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FINANCIAL NEWS .

AND COMMENT

Mnrknt Turns Strong s Brok-

ers Foil to See Good Pros-

pects of Peace.

IMHLIC TILTING HEAVY

! Steel Issues Prominent in the
Uny'n Onins of From Two

to Four Points.

Although definite peace proposals frnm
(lerinany suggest lmportiint possibilities

J for the various American markets, there
Is no Indication In the course" of any nf
those markets that peace negotiation

'nre consldcird a matter of the-- Immediate
future. Certainly there Is no basis for
the expectation that Hi war soon will

I

come to an end. Judged by the puhlkf re-- '
rcpllou areordeal . the (Serntan offer In

tximlon ami Marls, where, so far as may
he gathered from cable despatches, ridi-

cule lather than a welcome In extended
to tlm repotted terms upon which the

I Kaiser Is willing to withdraw his armies
from the field.

, Walt .Street la following the lead of
the Itrltlsh and Kronen capitals In Its re-

consideration of the prospects for peace.
Stocks are from 2 to I points above Tues-
day's closing levels.

Thfoiighout yesterday's session In the
Stock Kxchange active Inlying was re-

ported for loth accounts, with the selling
In great part representing realizing by
operators, who had gatherrit in securi-
ties In Tuesday's break In prices, and
liquidation for out of town Interests who
had been unable to place their orders
In that movement and who were too
timid to remain In the market despite
the generally liettcr tendency of quota
tlons.

A large amount of stock was ab-
sorbed Tuesday by persons who for
weeks had lieen waiting for a profitable

, opportunity. And the sinie sort of buy-- j
Ins was reported yesterday.

t.ast hour buying was especially good,
I

with a great proportion of It for the ac-
count of the public not a plcaune pub-
lic, but. according to commission bouses,
a public with big bank accounts ac-
cumulated from the profits of the last

I twelve months of prosperity. Interests
Identified with war munition manufac-
turing concerns nnd with compinles that
have done such a large huslness In sell-
ing steel to domestic and foreign con-
sumers were buyers. Peace may be In
the air. but the steel men are closing
additional contracts for steel to be tised
In the manufacture of shells, the weekly
steel trade reports pointing out that con-
tinued prrpirntlons for extensive war-far- o

are reflected by the lieglnnlng of
negotiations by domestic manufacturer
for heavy tonnages of steel to cover
contracts for shells received from the

! lintente I'owers,
l'nlted States steel, which sold as low

as 114 In Tuesday's operations', sold
tip to ISO 1, xesterday. with the closing
fractionally under that figure on a total

( of sIes.niore than 400,000 shares, while
I

the other steel Issues likewise were ac-
tive and strong. Hut It Is not neces- -
ry to pick out any stock or croup of
stocks In sunimarlalng the market The
whole llt was strong and at the end of
the day the character of the bu vlntr was
so Impresilve that the speculative ele-
ment went home with a decided convlr- -

that the way had been psved forItlon Improvement and that the peace
might be considered merely

as a matter of history
Notwithstanding this bullish attituderegarding the prosperts for more war

there were not a, few conservative bank-- 1
Ing Interests wno. looking beyond the
Immediate position of affairs, could see
In ficrmany's proposals the entering
wedge that eventually would tear thedogs of war apart and bring about a
settlement that would help n its ulti-
mate effect all markets at home and
abroad.

I Sterling exchange failed to respond In'any way to the peace talk, but rates on
llerlln and Vienna again moved up. witha large inquiry developing for relchs-mar-

from houses which prior to the
outbreak of the war had been actively
Identified with Herman mercantile oper-
ations. Such houses naturally would be
anxious to have substantial credits In
Merlin In the event of the peace talkleading to a cessation of hostilities.

Money on call was relatively easy,
with call funds ruling at 4 per cent., ascompared with 4 per cent. In Tuesday's
market. Wheat moved tip with stockswhile cotton also reversed Itn position
from that of the preceding day.
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'
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104 100
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'

.

304
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103 I
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374!

I

I
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IDW.I
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12
2.1 400

1701)
2.1

33 100

72 2000

47

120

57
14
57

58

.12

99
52

33

3V4
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United Clirar Stores 98 98
Pnlteil lUillwny Invest... ItH 11
l'nlted Hull way Invest pf 24 244
Pulled Fruit 155 1584
I' H fust Iron Pipe 23 4 24
I' H Indus Alcohol 1214124
I' 8 Indus Alcohol pf.... 10.1 10,1

I'SIU Imp I 33 33
IT Hit Alt 14 14
v H Hme It na--

50IJ H Hmeltlnar pf
21300H' H Uilhber

10011' H Itubber 1 pf
116800 I ' H Hteel

1000 IJ H Hteel pf
KOOOO'l'liili Copper

310011'tnli Secnrllle Corp.
1800 Va-fH- Chemical ...
1300 Vh Iron, Coal A Coke.
2000 Wulmsh
8700 WahiMh f A
2340 Wahiish pf II

10500 WestliiKlinuse Mlectrlc
1700 Western Maryland ...
2100 Western 1'nlotl Tel...
1 100 White? Motor

1J00O Wheel & I, K w I

3300 Wheel A I, K pf w I..
HOOOIWIIlys overlnnil

200VlllyM ovorlnml pf...
1200 Wisconsin Crnlral ...

200 Woolwortli
IflOIWnrtlilngloii Pump ..

Odd lots. tllH'liidlttir extra dividend.
Total 1.472,100 sharex. Same day 1915, 617,100.

date. 214,874,300. Same period 1913, 144,926,501).

GOSSIP OF WALL STREET.

Ranklna; Opinion of Peace.
Banking opinion of the (Jerman peace!

proposals, which was at variance Tues-
day as to whether the Allies would re-
ject thent or would submit counter pro-- 1

po.al. crystalllaed yesterday Into the
old sentiment that an Inconclusive peace
Is worse than no peace at all. It seemed
to be the fact that big International
hankers had heard from foreign corre-
spondents and had come, to the conclu-
sion that whatever the terms of the Teu-
tonic proposition the Allies will either Ig-

nore them nr will submit counter propo.
eltlons so radically different as to dispel
hope of peace In the near future.

A Jnsf anil l.aatlnir Peace.
The prevalent Idea In International

hanking bonnes was that the terms of
the Teutons would receive scant consid-
eration If they .11.1 not provide for per-
manency of (.careful conditions. "The
Hrltlsh and French." said one prominent
banker, "have been suffering frnm the
same throes which upet the North In
the first two years of our civil war. As
the North had Incompetent and unsuc-
cessful leaders beyond number, and rele-
gated them one by one, o France, and
Great Ilrltain have been obliged. Ilka
Abraham Lincoln, to search for the man.
That they will find men of the calibre of
(Srant. Sherman and Sheridan there I

no dniiht, and through them secure such
a Just and laetlng peace among them-
selves and with all nations as Lincoln
Implored for In his second Inaugural,
Nothing but a Just and lasting peace, as
far as It can be assured by statesmen,
will content them."

Margin Money Abundant.
There was an abundance of both call

money and margin money In Wall Street
yesterday, while there was.no suggestion
In the position of commission hntme
speculative accounts that the decline In
Tuesday's market had attracted further
Important liquidation for outside inter-
ests. Calls for margins were met and
In many Instance. customers took up
their stock, while In other instances not
only were additional margins provided
but holdings .ere Increased, especially
In the stocks which suffered the most In
the "peace panic." Commission houses
reported that heavy buying orders had
beep placed with them for public

In Cnlted States Pteel and that
many of their customers who had taken
profits in the stock when It had aold
nliove 12.1 reaccumiilatcd in the neigh-
borhood of lit, They reported also that
war Industrials which had been liqui-
dated from 3 to 10 points above Mon-
day's best prices were bought at the
market throughout yesterday's trading.

Call, (lalrkly Met.
One broker said that In his twentv-fl- e

years experience In Wall Street he
had never before known a time when
the response to calls for more ma ruin
had been so quickly and abundantly met.
In Ihe r.t.e nf his own customers, he said,
there appeared to bo 110 limit to the
amount of money they had for stock
market operations and no uneasiness on
their part over t'.'e outlook, which pro-
fessional bears asserted posfessed 1.0
many possibilities for trouble that the
short side was the only side to the mar-
ket The weak public evidently has
been eliminated and the strong public; Is
In control. The latter bellees that the
war will run on for another year at
least and that the same argument for
higher prices which has done such use-
ful service for long accounts will con-
tinue for months with the surety of fur-
ther big profits for the bulla.

Copper Stocks.
According to some observers nf vev

stock market the buying of
the copper stocks suggested accumula-
tion by houses which several weeks ngo
were known to have liquidated large
lines at practically the best price, o."

Ihe year and many points aboe those
nt which the various Issues could now
bo bought Interests Identified with the
copper metal trade apparently are pay
ing little attention to the peace t.i:ii.
doubtless bectiise producer,, are prac-
tically sold out to Ihe middle of net

ear. If peaie actually were In sight
consumers naturally would hold off in
the expectation of lower prices, but men
In the trade asert that although there
mlsht be a weaker market, with the
end of the war assured, there would
be no return to the unsettled condi-
tions prevailing In the copper metal
market prior to the outbreak of s.

Pence and Steel.
Bujers of the" steel shares pointed out

that early peace could not hurt the steel
companies In this country for the reason
that most nf the foreign contracts on
the boots of Ihe arlotis concerns, call-
ing for delivery In 1917, are not

Companies which recently took
orders for Midi steel for the second
half of 131" had Inserted In the con-
tracts a conversion clause compelling
bit) era, In the event they do not want
the shell steel, In take the same tonnage
hi commercial steel on the basis nf prices
pre vailing at the time of purchase. The
capacity of the ntee companies In this
country practically Is taken for the en-ti-

first half of 1917. while In the case
of many companies present orders for
various steel products would keep the
mills busy throughout the whole jcar
without additional tonnage.

Raying on Conviction.
Wall Street was rich yeateiday In its

supply of men nf conviction who be.
llevcd Mnoks wero a purchase, Irrespcc
live of iieaco or war, but It was Mill
richer In the number of Ita followers
who, without walling to learn the atti-
tude of the Hrltlsli Government on the

an amount 113.1,0(10,000 In
the entire wot lira

was heavier than In any je.ir
Since the nrst koIM dlscot cries In Call,
fornla and Australia In IMS gold pro.
diictlon In the world has from
ttl.SOo.OOO in that year to a loUl nf

for last year, which com-pare- s

$155,705,000 In 1JH. Since

-
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as was In
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114
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126
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14
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644
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1164

1.14
644
304
684
284

1024

224
514
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614

--Set

January

beginning European the
l'nlted States has Imported almost
much gold there produced the

period.

London "MatlatV View.
The London Slntiit says It Is evident

that If there no actual
proceeding, pourparlers at any rate
taking place with regard to another long
dated Itrltlsh loan 111 the United
It adds that the continued gold
'o the States Is also, of
ifferlng kind guarantee against

I stringency In on side the
Atlantic, but that It Is clear from the
various cable despatch's from Nsw York
that a great of this gild Is not
being allowed to have eff-- rt In ex-
panding credits. And the .Sfafl.it adds
further: "We fancy that elaborate pre.
cautions taken whereby untlltiRgold Is less visible than would!

the case In normal times." These
of the Sfrtffat appear to

tally with the facts.

SHORT NOTES.

Security Rale. Kile.
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SECURITIES AT AUCTION.

I3.nnn Sult.pee Mlertrlc Light rnw.r
Coinpany rtr.t mortcsga
H per cent hond,, 19(1; May, lm,coupons attached, 4 ahare. Hllttepee
llleeirle J.lght Potter Cntupani-preferre.- l

.in shares Hultepee Klrrtrlnl.leht and Power Company common,
HSO Int

". .Iisrea Penpl.1, Surety Company, It.
I shire Andrens Molding Company,
tr inn .lu.res Cnlted Hlatra Lithograph

Coinpitny common, $3 lot.34n.on .hares rnltd siatea LithographI'ninpinv preferied, 121 Int.
JO slmres WsnilerOlelneniann Com-pany, $m lot.
JO share. Wanl.r.(lnemann Com- -

(Ionium proposals, bought stocks on their isn.nnn liud.on Navigation Company p.rown conviction that there could bo 11. cent hnnda, due Kehruarv. 1931: in.peace under terms dictated Uy i eiruirv August, ii.
,irt,mny- - LONDONllABKET.

CSold Mo.rnieuta.
Mnre gold ns received ycslcrday ,upNnVdl"ou,,.,7,,77o.d.X

from Canada, bringing Ihe total since llxthnnge tlrm. with ronsoU
laiiuary mm hi man s,iiiii,iinii,niiii, '.. uu ...n ..r ina.. , yeieri1a
or

pro.liifiloii
precious metal In 19ir., the out put Mutes Sleel declined s point, and
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SELLING ACTIVE IN

ANGLO-FRENC-H 5S

After an Advance They Arc

Carried Down a loss
of an Eighth.

MOST OF BONDS HIGHER

Investment Baying Reported
in the High Class Bail-roa- d

Issues.

In the greater number of Instances
prices for bonds closed yesterday above
the final quotations In Tuesday's mar-

ket, with the foreign government Issues;

particular attention because
of the reflection they might present of
the attitude of buyer regarding the
German peace proposal. Although Anglo-Frenc- h

Gs t one time sola well above
the low of the preceding day. selling was
active enough on the advance to carry
them a net loss of 4. while American
ForcUn Securities Is ended unchanged
and City of Paris 4s and United King- -

(

dnm 5s at fractional advances?. Japanese
bonds, Herman stamped, were firmer.

Investment buying was reported In
high class railroad bonds, particularly
In Atchison general 4s, Baltimore ami
Ohio prior Hen 3 4s and convertible 4 4s, '

Chesapeake and Ohio convertible 5s.
Burlington Joint 4a and Pennsylvania
convertible 4 4s. Among the lower
prlred Issues Missouri Varlflc general 4s,
when Issued, Oreen Bay debenture ' 'nre being the , V..il4s andrendered '"T .'Un.'1

conclusions
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pf
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let

attracting

to

prior lien Is and 5s were tlrm features.
Hon. Is of Southern railroads were

somewhat more notably Southern
Hallway 4s and Seaboard Air Line ad-

justments. In the Industrial group
Chile Copper 7s lost 1 point and Lacka-
wanna Steel 5s gained 1',.

Total sales amounted In par value to
11.72.1.000, a compared with 1.1,0.12,000
on Tuesday and 13.5S 1.000 a week ago.
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of other bonds follow :
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Lessons of
Experience
Experience has taught the
value of careful investiga-tiono- f

securitiesby trained
experts, and the funda-

mental soundness of inco-

me-earning real estate
as security for first mort-

gage bonds.

Every bond issue we offer
to the public, has been
thoroughly investigated
and purchased with our
own funds. Each issue is

secured by a lirst-cla- s

building and land earning
an ample income.

We offer you a well-diversifi-

list of first mortga-bond- s.

to net 5' 'V.

One of our officers will be
glad to explain to you the
merits ot these securities
which are safeguarded
under the Straus Plan.

Call, write or 'phone for
Investment List No. 1103.

SM.STRAUS

ISO BROADWAY
Cortland 6064
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