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FINANCIAL NEWS
AND COMMENT

Tmproved Money Conditions
Lift Stocks From Rat in
Which They Lay.

e Talk and Favorable
Price Set on Copper Are
Biz Market Factors.

The wecurities market underwent an
abrupt reversal of farm last
Ligquidation  of investment holmnn
cemeed and shorts who had bheen pulting
ont extensive lines for a fortnight or!
more  retired  econtreacts hastily, The |
murky atmosphere in which Wall Ktreet
had been enveloped cleared parcepiibly

This change for the hetter was brought
about, perhaps samewhat artificially, by
remedying in «o far as possible an un-
comfortable money situation. It Is now
tharoughly realized that the primary
force opernting to depress market values
has heen and =111 is the siringent con-
dition of the money markel

Three hilllans of dollars 18 & 1ot of
money.  Thiw, and probably a gnod deal
mare, 15 to he mobillzed In the United
States In the next month.  Preparing for
the emergency, bhankers until the bhe-
ginning of lnst week refused o extend
suflicient accommodation to brokers to
meet the borrowing demand. The sequel
wis o prolonged decline in stocks,

A rommittes of bankers was formed
iast Monday to devise wayas of rellaving
at least temporarily the strained sltua-
tion, and aufficient funds have since bean
released to take care of the immediate
requirements  of  horrowers, Visible
sign® of this Included a drop In the call
loan pate to s low ax 215 per cent. and
to & per cent, for time funds

A condition precedent Jo the success-
ful fiotation of the huge bond issues pur-
osed be the Government |8 n securities
market which at least holds= steady, with
stahle money rates  Hankers will wee
tn it that this desideratum is achieved,
8o far professional bears have recelved
=ufficlent rope to hang themselves and
incidentally to turn the market upward
at a time when hankers were about
ready to lend a hand

From now and until the success of the
second Liherty Loan offering I8 assured
the substantial Interests will not coun-
 tenance, unless all Wall Street reckon.

Ings are at sen, anyvihing resembling the

semi-demoralized dedine and lHquidation

of w whort time ago. Furthermore, It Is
expecied that (f neceszary the market

Wil be holstersd and window dressing

resorteid tn

Competent judges of market condi-
tion= have corslstent’ly malntalned that

there is insufficient money to Anance a
| broad speculative movement in stocks
| At this time and simultaneousiy conduct
| the greatest bond selling campalgn this
| nation ham ever Known  According.y
| one mhould not bhe misled by the rathor
superficlanl Improvement of speculntive
iuntll‘neﬂt of last week,

The stock market under the exlgen-
iriu of war cannot be expecied to do
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BONRUS BY NATIONAL CITY

26 Fer Cent.
Gettlng Up to F4,000,

To help 1iv employecx combat
high cost of living the .\‘nli-.n-l
Company has announooed that 1t owill
& bonus of 15 per econt. to all rfN o
ecal and general pmployecs reelving
nual saluries of not more than §4,
The bonus applies not only 1o the

ployees In the Investment seourities ¢

pany's local offloe, but those in
eorrespondent ofloes In Boston, Phila
phia, Chicugo, Nan Froanci o und ab
twenty other nlaces

Tha directors I grant. = the »
money #nlil they took the action
wiew of the continued higl cost of

alothing und othier

necessarion
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imon than perform its funciion as &

for the legitimnate exchange cf
securitles, A gradusl appreciation ef
quoted valuss s warranted and 1«
hizhly dealrable at this juncture. Sa-
Penrities are still cheap, relatively speak-
ing, and many of them are positive hars
! gnlns ln the face of known earnings.

| Bond Market am Index.

Unhealthy bond market condltiona,
mmptoma of which hecame consplenous
early In the year, presaged In a broad
way events now witnessed In the stock

, market, TU'ntll Improving nrices and
expanding abserption of high grade

honds appear it s diMieuit to conesive |
of any sustained forward movementy of

rocks on an extenslve scale.  Bonda
the highest form of investment Y .ve
ledd the way for stocks by declining 1o
prives vielding large* Interest teturna
in recognition of the inereased worth
of capital, Only with the approach of
better investment conditbons, for which
the hond market should ha olosely
watchod, can observers view with con-
fidence an upward awing In stocks. But
the autlopk for the bond market s that
Government financing and the extension |
of accommodation to copporations ens
gaged In manufacturing milltary neces.
sities will requisition all surplus funds.
As It will require the cosreive force of
high Interest rates to do this the down-
ward revision of hond quotations and
the upward revislon of income yleldn
will he more or lesn of A permanent
situation ‘until the end of the war
foreshadownedd.

It 1s of Interest to note In this con-
nection that large Investment housen
have nnt yet taken back thelr hond
salesmen, whose services have not heen |
required since the mtagnation of the In-
vestment market aet In eariler In the
year S lmportant doea a praminent
exchangs member regard this laying off |
of salesmen as an Indlcation of which |
way the wind I» blowlng that he has |
made arrangements with an Important
financlal Institution to notify him Iim-
medigtely upon it= declslon to reengage
former employees,

The fenture of the hond st Iast week
wis the eatablishment of an active and
hroad market for the Liberty loan 34
per cents, eloss to par. On =everal ocen-
slons the hands ehanged hande nbove
pir. Shgging prices and dull trading
continusd to characterizae the miarket for
ratleonad amd industrinl honds

Now financhil operations included the
by the New Yark Central of $15.-
fun. 0006 § per cent. two vear notea at A
price costing the road abhout iy per
cenit. This af itsslf (& a suMelent com-
fmientary on the unsatisfactory invest-
ment situntion

1t ds unltkely that during the coming
manth any further fmportant corpornte
fnancineg will by undertaken. Attentlon
will e focused on the Government bond
sile,

gnle

Price Fixing and Peace .

Foramost among the developments of
lnst week of interest to tha business
world was the Govermment announce-
ment thit a price of 2314 centa & pound
haid beoan Axed ps a proper guotation at
which producers should sell thelr metal
te the 'nited States, the Allles and pri-
vite copsumers. Trade authorities pro-
nonee
the

treatment they have recelved at the

nrice adustment as equitatile

This price rullng app'les for the next |

four monthe, &0 that it will make the
avernee quotitlon received by producers
for the year about 27 ecenta n pound,

compared with 2720 conts in 1818 Rut
the excvss pirafits tax and & much higher
wage kcple hase 1o
wlilderntion in computing profits avallable
this year for stockholders, Ax & pre-
cursor of the Administration’'s attitude
toward the wteel trade the copper price
rof rahle ausury,

The possibiiity that peace s more
fminent than generally assumed and
its probahle Influenoe on security values
are reoelving  greater consideration hy |
forwnrd Jooking men. The mmove for
| penon uwlong the linen suggested hy the
Vatican, snd which has been indorsed
| by the Teutonle Powers, doer not offer

tiia common ground on which the helligers

onts can meet to enter Into negotintianns,
but It served to cause fresh conjecture

themeelves as well pleased with |

I of the Giovernment and regard the |

e tiken into ron= |

! respecting the eftect of

| businesa and financial markets,
haw been put on & war footing.

It Is the best Informed opinion that drastic readjustment of the strietly war
with the Inauguration of peace mriwn
there will be A flood of funds turned
back into the country's standard Invests |
ment mecurites. An advancing market
for these Issues |8 anticipated and a de- | the case of metal shares,
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discounting has already been

peace on the |cline In money rates will stimulate the
which | process.

TRANSACTIONS FOR THE WEEK.
Railroad and Other Shares.

i The following table gives, In addition to the salea for the past week and
OUTLOOK IS MUCH BETTER range of stocks on the New York Stock Exchange, their dividend yields cal-

n.naml an the closing male or bid prices on Friday night:

v,

Yinlil, Biewkn,

T 60 Acme Ten 1ot pf .

6,31 Adama Fapress, -

— Advance Rumely. . 200

—  Advance Rume pf 0N

10.00 Ajax Rubtwer. 100

=—— Alaska Giold 2300
Alnska Juneau o

Allis Chalmers Mg 4400

l 47 Allls Chalmers pf, 500
Am Beet Sugar, 10100
809 Am Reet Sug pf 100
186.74 Am Ag Chem 2400
| 818 Am Ag C'hem pf.
688 Am Hank Note Sea
.08 Am Bank Nowe pf
Am Rrake W
Am Drake pf i
Am Can 20000
Am Can pf a0
Am Car k F [t
AR Am Unr & F pf. 100
— AmChies pr
—— Am Coal
1248 Am Cotian 04| 200
7.0 Am Cotv ON pf
A1 Am Eapress f 1m0
= Am Hide & Leather 1500
= Am Hide & L pf 1400
— Am lce 100
—~ Am lre pf
882 Am Internationsl 12800
—=  Am Linseed 10860
8.00 Am Linseod pr w00
2800 Am Locomotive 12700
700 Am Locomothhe pf. 200
—— Am Malt 1 5y
B.23 Arn Ml st pf 3000
A0 Am Smelting RABO0
H0 Am Smelting pf
A43 Am Smelt Sec A
L.068 Am Smelt Sec B
1191 Am Enuff.
= Am Hnuff pf
Am Kieel Fdy SROD
Am Sugar 4500
Am Sugar pf. anm
Am Kumatra Tob. 20100
Am Sum Tob pf
Am Tel & Cable.
Am Tel & T Lv00
10,20 Am Tobaeco. . ... 1700
£.00 Am Tob pf 400
10 85 Am Woolen 2100
745 Am Woolen pf 00
— Am Writ Paper pl 1046y
==  American Zine RN
10,03 Ameriean Zine pf. 200
1088 Annconda T100
——  Awwrta liealization )
— A Diry Gioods
1186 A Dry Goods 1st p
A ey Gioesdn 20 pff
120 Amsoriated ON
|0.32 b TS ¥ 2400
528 Ateh T & SF pf 1000
—= Atlania Hir & A 100
A OT Atlanthe Vnast 1, 100
N Al & W 11100
RO AL AW D pf 1040
- Hasldwin Loco 2000
AWl lialdwin Loco pf el
T A8 Baluimore & Ohio 00
5907 Raltimore & O pr 1060
T AR Darrett 1700
fnt Barsett pf
—  Rarrett toll patd
= Barrett pf toll pald
== Haropilas Mining LY
1020 Bethlrhem Steel | ROK)
T.A0 Heth Steel pf iy
1038 Beth Steel B 267 100
10,1 BRiyn Hapld T'r azon
6.1% Brookiyn Un Gas A
970 Brown Shoe 100
T 78 Brown Shoe pl :
=~ Pruoswick Co 1300
N33 RufMaio K & P
f.31 Buorns Hros, . 1700
6.38 Hurns Hros pf
— Hutterick C'o
| 10.00 Butte Superior 104000
| == Rush Terminal
58858 Canada Southern £
1039 Calumet X Arizons ]
= "ul Pocking L]
Californis Pelro 190
i BAD Al Petro pf LUL ]
B.71 Canadisn 'acifle 00
v Caro Clinch & O
= {'aru( linch & O pr
RAd Case J I pl 10
I8.520Central Foundry E
1.0 entral Foundry pf Ll
| BM8 Central Leather 3100
| A80 Cent Leather pf i
333 Centrnl RI: of NJ ¥
— Ceniral & 8 A Tel 100
1230 Cerro de Pasco 200
10.67 Chandler Motor = 27500
7.27 Clhiemaprake & Ohio 9300
— Chi & Alton
— 'hi & Alton pf
= Chik F Il pr
— Chi&F llleqet
— Chi&ETpfeqce
80T Chl & Nortliwest 1506
I a1 Chi & Northw pf
= Chl Gt Went 200
la Chi Gt Wem pff 2100
IGNI Chi M & s 1 A1To0
' 6.80 Chi M & S I* pr 1500
8,58 Chi 8t Paul & Om
6.00 Chi 8L 1" & Om pr
—= Chi R | & Paccts 12000
| 3183 Chi R LA B oS Bt 2000
1MTARChi RI & PTS pf Hibo
— ChiRTE D et full pd. .
(= Chile Copper . . sy
11,89 Chino Copper 11800
_— kS
l‘lil!slpf .
- Cleyeland & Pt vain
| 048 Clyett Peabody
| 888 Cluett Peahody pf
| nA2 Col Fuel & Iron Ein ]
| == ColFuel&lron pf
| = ol & Southern (]
{883 Col & o 18t pf 100
l‘ﬂll Caol & 5o 24 pr
in.u Unlumbiatinsk ¥ .. 2000
| 1148 Com Tah & R, 100
Con Callahan g
= (entoal of Maryid
ATA Consadidated Gian 2400
LT.02 Can tins Eleetrie
| g Proed Hef BI400
|7.22 Corn Prod Ref pf..  #00
687 Continental Can, 15700
a.03 Con Can pf. . 700
12,97 Continental Ins. . . 1060
=— (rex Carps (o,
— Cripple Creek. .o, ==
— Crucible Steel .., 14880
| 7.27 Crucible Steel pf 400
[l.c.\ Cuban Am Bugar. . ,
T2 Cuban A Bugar pf
— Cuba (Cane. . AR L]
K33 Cuba Cane pf. .. 00
.00 Del & Hudson “10n
255 Dl Lack & W LLLL
—= Denver & Hio G, 0
— Iden & B G pl....
VTOT Deoee Capl
L T2 Thtroit Kdison . .. .
TAT Dt United Ry . ... 200
078 Mamond Match,. .
G20 st itlers Secir USRI
= Dome Mines . L
— Pul 8 & A,
— DUl 88 & A pr,
| 7.97 Elecwric Sorage. . . e
e Kk llorn Fuel. . . un
y== Kik llorn Fuel pf.. ;
| == Erle el S )
== Krie is pf. TET
= Krie 20 pf 40
Fed Min & Bmeit 100
Ill OG.V«I M & Amelt pf. 400D
= Fisher Hody. . 100
AAR Fisner Body pf .. 100
10.43 Ciaston W & W KOO

6.7 (ieo W. Helme
4.10 (en Chem Og...,.
ls.a Uso Chem Copf,. .
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Yisld. RLocke. Bales. High. Low, Closing. Changs.
| Necessarily thers will be more or less | 10.51 Genersl Cigars. . W0 ATH W7 ITHE Y
708 General Clparm pf.. ... v ves
stocks to the normal profita of peaceful | 5,50 General Flectric... HH00 M O1ATH leN 4+ Y
timen. But a considerable amount of | 1256 Cieneral Moter. . . 141900 ST M4 1Y
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12.24 COranby, . ....... 1000 &2 i) R + 4
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B0 Golf Seates Bt 2 pf. o
10,64 Hartman 10 a2 a2 AR — 1IN
7. 401 Harvester X J 300 110 109 110
Highest Lowsst | a6 Harvester NJpf., . ; bye. | e
Jan 27 onty May 3 02 e Harvester Corp . ., 400 72 0 n — 1y
Jan R 140 Apr 4 110 .50 Marvester Corp pf. AT iEs T = s
dan W 1AM Bept 13 10 000 Havama Blee . L. Lo
Jan A& aTl§ Mept 19 23 | ATA Havana Eleepf. .. ... ¢ »i
Jan 25 KO Aug 31 60 [ns7 Haskell & Rarker.. 1000 381 SN 3BM+ W
Jan 4 114 Bept 12 by | mo0 Homestake . ) 1 [ - a
Mar 20 R4 Hept 11 2 594 Hiinols Centesl.... 1000 102 100 an(-— L}
Mar 31 022% Peb 3 20% | — Tllinols Centeal LL. ... .. el el
Mar 10 SA%y Feb 3 790§ | 1504 Inspiration Cone . 80000  AAN 47 nn+ ﬂ‘
Feh 15 10244 Feb | 81 |— Int Agricultural. . 3400 8% 18 = M
Jan 25 0N Sept T 90 | —— Int Agricultural pf. 3200 4AY 43 4 + 1
May 2 934 Feb 3 R3 | jngersoll-Hand.... N y
Jan 24 1034 Mept 12 0714 | 17.08 Inter Nickel 18200 24ty A% MM 4 14
Jan 0 43% Aug 13 AN 6.07 Inwer Nickel pf..., 800 o9 ] "o —Ia4
Jan 6 Bavy Aug 25 4T — loter Paper ..., . B500 314 w W0+ N
Jan 4 100 July 0 100 588 Toter Paperpf. . .. T v
June 11 200 Apr 10 178 | ——  [nwer Paper pf ok, 400 88 (] 88 4+ 1%
May 28 83 Febh 3 38 | — InterboroCon, 2400 8 Ay RW— &
Jume A 11114 Hept 21 10044 | 11.01 Interboro Con pf. 7 624 MM MM+ kW
June 28 k0% Peb 1 A7 — lowa Centeal,.. ... . . siam
May 2% 11RY  Sept 22 100 | — Jewel Tea. . .....
Sept 14 20 Rept 164 20 | 753 Jewel Tea pf. .. ) S G
May & 48 Jan 2 38 —  Jullus Kagner. . .. 100 11044 11044 *11004 + 20y
Jan & 5045 Bept T A0 | —— Julius Kayser 1 pf ek it i
Jan 0 100k, May 10 02 | ——  Kan City Southern 1200 19 1T 19 4+ 1
oJdan 22 MM July 3 90 | 7.0. Kan City 8o pf 100 80 0 &0
Mar 26 1T Febh 2 10 | Keo & Des Moines s .y .
Jan 4 TA July 190 82 | 941 Kelly Spring Tire 200 44 ey a4— 1Y
Aug 0 1A% July © BT | 706 KellySpringTire pf. e 75
July 11 a6 Hept T 4T e Kelney Wheel 5
Aug 0 2% BRept 19 49 | . Kelwey Wheel pt et feds 3
Aug 7 0%y Feb 3 18% | 14,20 Kennecost A0a00 43 t1] M4 1M
Aug 6 #1Y Feb 3 4 208 RingsCo L& T . W e
dan 4 K2Y% Rept 3 ATM | — Kroma 8 M pf . cen " e .
Jan 30 J067y  Sept I8 101 | Taa Lackawanna Steel . 10400 B4ly  TTY B3 4+ 3
Mar30 1900 Moy 16 8% | 722 Laciade Gk 2
July 28 71y June 4 53 | —= Jakr Frick W 190 1a 124 (FLTY
dJume 2 Q2% Rept 13 000y | — Take Frink W pl M 20 0 m o+
Jan 1% 117 May 13 10Kk | —  Lew Tire Jm 1T T T — W
Mar 2 084 | 820 Lehigh Valley 20m 02 Bly 62 + 1y
Jan 00 | 800 Ligertt & Myors 4 204 1w 200 - 1
Fab 120 650 Liggett & M pf M 10Ty uaty 04Ny -+ Y
Apr WAL | = Long Inland P : i
June N Thl-i Febh 3 5 Locas Wiles 00 164 18 NN + 1N
Jupe @ 124% Feb I 1048 Loose Wiles 1 pf ., . o
Jan 25 1210y Rept 19 1147 Loose Wiles 2 pf .
Aug 11 &8y May 24 30 Lorillard Tob ¥ 5
June 24 @8 May 34 w0 Loriliard Tob pf <k .
Mar 22 84 July 18 89 Loutsville & Nash, . 2700 110 118 — 1l
Jan 24 13%%'y Bept 11 114 \llrilr Com . B00 iTh T o — 14
Mar 12 220 Apr 321 184 I Mackay Cos pf 100 [k}
Jan 1A 100% Apr 24 100 —— Manhattan Beach
June % 8% Feb 3 37% |8.48 Manhaiian Klev. -
Jupe 9 100 Feb 3 o4 551 Manhattan Shirt, . ’ - 5 3
Mar 10 4%y Sept & 29 | —— Marine L.... BOADD DRV T4ly DA 4 1Y
Jam 264 41% Aux 29 15 a0n Marine pf | B4 200 LLAM W, Bok 4 1y
Jan 28 724 Aue 31 A 11 96 Mathimon Alkall . : .
May 26 K7 Rept 4 6454 | — AMazwell Motor LITL SN at BN + 04
Febb 14 4 Fept 12 1 1110 Maswell M 1 prf I AR LELTY A — iy
Feb 3 214 Apr 25 12 == Muxweil M 2 pf a0 ne, 1w 195 « Yy
Apr 4 604, June 4 Allg ) D RO May Dept Btorem 10 My &0 MO+ &
Mar 12 4 Aug 1T as T May Dept Store p
Jan 22 TAYW May I 57 A22 Mex Petroleum PAann  uTw AL, M- 24y
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