
Tliis is YOUR war.j

You have a part whether large
or small.

Liberty Bonds offer the best
security known, pay you 4 in-

terest help you to save help
you to serve.

You must do your part.
Buy a United States Govern-

ment Bond of the Second Lib-

erty Bond.
LIBERTY LOAN COMMITTEE

StanJ FeJtrcl Rame DitttM
120 Broday, New York City

This space donated to the
Liberty Loan Committee by

Harris, Forbes & Co.
Frederic H. Hatch & Co.
J. K. Rice, Jr. & Co.

. Slattery & Co., Inc.

J. K. Rice, Jr. & Co. Will Sell
100 lliiryru Com. Ifd.
100 Curl.oii Steel Coin.
100 15. VV. llll. Com.
100 I'reciKiit Trxan Sulphur
lno Imcrrsoll Ituml Com.
100 Lord .V Tinier 1.1 I'M.
lOONnt'l Aniline A (hem. f'n Inr.

SO Pennat l,t,nln Coal X Coke
6UO lllrlinic.ini Light X II. It.

J. K. Rice, Jr. & Co. Will Buy
AOOtitmt Ainilrre Su-j-

100 Continental Insurance
25 Krla., lavck. Western Cool

100 jril ft Tin lor I at I'M.
IfMl Nat'l Aniline & Chrni. Co., Inr,
too Nallonul Kua-n- r

100 Now Ynrk Itork I'M.
AO Pennsyhnnla ('mil ft Coke

100 Washington Steel ft Ordnance ,

W hsrc ewd markets In t'nll.tod and lum tlc
and respectfully luTlto Inquiries.

J.K.Rice,Jr.&Co.
Phone-- , 1000 to 4010 John, in Wnll Fl XV

BUY SELL

MIDWEST
REFINING
STOCK and RIGHTS

FRACTIONAL SHARES

MRLH.PFORZHEIMER&CO,
Dealer In Standard Oil Reeurltlr.

Tkones 4S60 Broad. 25 11UOAD sr., N Y.

We announce Removal
of our

New York Office

Hanover Bank Building
6 Nassau Street

Telephone Rector 4726

A. D. Converse & Co.

Send for Special Letter on

New Haven
Keraerer, Matthes & Co.

Curb SpiTintistF.
Stcck Eumr.j!

frtu'zitlpfca Stock

Eichnt'.'im
En binge c! H. Y.

50 Broad St. New York
'PSo-i- e nroattf.sn.nitre! Prleat Trim To All Ofjltn.

GlenrockOil
Bought SoldQuoted

Orders executed on Xew
York Curb at tho llarket.

H. G. Einstein & Co.
Tel. Ilroad 4S1S. IS Ilru.,,1 St., N. V.

Kentucky Petroieum
Producing Co.

Hought Sold Quoted
Citiular cm Rcjucl

Frambach & Co.
Tel. CJi Btonl MSroadSt.

STANDARD
WF. W'l.i. 1 1 V WKWIM.SU L

(A Indiana I

AO Ohio Oil
25 ,s. O, nf Cal.

100 I'nlon I'U Line

to

8
" I'ralrle 1

MUtll Oil
. o. nf n. .i

."II sunn .V I'liK--

rV.
CARI. H. FORZHEIMFvR S,CC

Phono 4SC01-:-- 3 t Itrond Urond St., Jf, V.

DICK, GREGORY & CO.

LOND3

NKW TOrtK nARTFURD

STOCKS BONDS
for Investment or un rnn
aertntlin iiuirKtn.

hpe. lai Letter on rompurUnn of toek
Marlirt of 101? ulth I'anii- - eiir of 007,
lllimtrated ulth Hmirniirlute. chrt.etirv s-- i n itKin ir.J. FRANK HOWELL

lfrmter ('otn'jlldatd Muck Kt. of ,v. ),
52 Broadway, New York

Tin: Nassau county w,m:u CUM.
r.iM.

Notice tu llondhold-r- .

irlng October, y 1 7. tlio Cnnipiiuy
to retire a nuriibe r of ita bonds tunned

i"nder tho JtOP.OUO trust mortK.Ki' or .lum-1- .

101. Written nlfera tor llm mle of khIi!
bond., received on or bofoto tictidivr 4ili,
1H7, will be considered, Iiiwrsl ofti-!-

will time precedeiico, In cn- or an I'tii--
of eciuul ou"-- un Mpinrtlnnui''u' i ,
made fitatu the nunilei or binidt rt i f . .

tli. trial numbers mid tho i.n. i kMnt.-i- l

1I1B NASd AU COUNTY WATIJIt l.'OAI.

WATrfJR 3. nntlMMriNP. President.
U CUimb.ra atr.et. Xtw Vjrk.

FINANCIAL NEWS

AND COMMENT

Price rixiiipr Falls to Send
Market Up When Money

Is So Scnrcc.

REACTION IS UXKXl'K( TEl)

Am Stock Quotations Dis-

counting tho Future in Busi-

ness Conditions?

To shortsighted observers the. per-

formance nf (ho slock market Inst week
was a disappointment, to say the least'.
Just as something In the nature of a
bull market was Indicated prlcos fell to
lower levels. The resumption by the
market of lis downward course was all
the more unexpected because the major
uncertainties of price regulation had
been removed with the adjustment of
steet quotations.

While price fixing Is still In the ex-

perimental stage one who has breathed
Wall Sticet atmosphere for the last two
months could hardly help believe that
with the elimination of the uncertainties
nf Governmental meddling with prices
the stock market would rebound. Tho
disposition of this problem, however,
provoked only a momentary response by
stocks, although the new prices were
ns fair and generous as anybody had
hoped for.

Something more than price fixing un
derlay stock market repression. The
proximate cause of Wall Street's troubles
Is the scarcity of money. There arc a
multitude of remoter causes.

The bears, of whose activities so much
has been printed lately, are not responsi-
ble for prevailing low quotations. They
played their customary part, of course,
but the existence of a large bear con-
tingent is the result and not the cause
of a prolonged decline In stocks.

Speculative and Investment securities
are, on the average, quoted at approxi-
mately the lowest prices sine the
panicky days of the outbreak of war,
and still there Is no active or confident
demand for them. Industrial activity
throughout the country, however. Is at
high pitch and general business condi-
tions nocr were more prosperous. Why
then thn depression In the securities
market?

It Is perhaps well to pause and peer
into the future, obscure as It Is, as It
Is portrayed by the stock market. The
Stock Kxchange has been defined as "a
barometer of future business conditions."
and economists tell us that without a
single exception every business depres-
sion In this country has been discounted
In our .securities markets six months to
two years before the depression became
a reality.

What Is the market discounting? Is
it merely the dearth nf funds and the
ivrrworked dollar that !e responsible for
unusually low quotations for investment
ifsitos? Are stocks low merely because
of tho enhanced value of capital and the
premium which war Is flaying to entice
dollars for old Investments?

This alone affords ample explanation,
but It Is well to bear In mind at the
sim time the barometric function of
tho Stock 'exchange. A protracted down-
ward price swing has been In progress,
nnd it i conceivable that securities ore
intlrlpntlng rather than reflecting a re-

adjustment of the economic and business
structure.

GiiTrrnuirnC Hood Sale Is On.
The country Inaugurates y the

greatest bond selling campaign In Its
h'story. The American people are called
upon to contribute a minimum of 13,.
UOn.uOO.OOO and as min-- more as they
ran afford to loan. The investing pub-
lic ha-- , never hefor been offered a safer
r mote marketable security. It Is on

iilial mrdium for t'lo small Investor
, ormhlnlng a substantial Interest return,

with little chance of depreciation In
imaikct value, nnd which has back of It
. is security the wealth and resourcew of

the l'nltI State.
I Tlie operation wilt be a siucess. but

the mohlllzatlnn of $3,000,000,000 Is a
task, e greatest this nation hag

v.-- undeitnl.en. and every citizen
i 'luiiild fo'l tin Individual responsibility

tstlng on him to do bin share toward
, hnam-ln- the war to n victorious con-

lushm. Rich as this nation Is, It will
ii t do for the man of limited means to
Mill alde and assume that the burden

of financing the world's greatest war
a'i be o- - will be borne by tho more

wealthy cln.tses. by large corporations
mil financial Institutions.

The Government bonds should be pur- -
h.iM.l with surplus funds and every

e ouoniy should be ptnctlsed to expand
tliee snijilusw. It Is unsound finance
tu raise money for this purpose by with

j drawing it from saving-- , hanks, selling
'othir securities or borrowing.

The tocl; market already hears wlt-- I
tK-- to the llqulditlon of established

In preparation for diverting
iiH.-eid- Into the f.overnment loan.

!I1m- exchanging of securities,
by a desire to escape increasing

taxes, is one of the main Influence at
work In lowering quoted values.

I'inancial considerations during the
'ist wevk were given over chiefly to
the Administration's price regulation
K'heino, German peace propaganda, war

I tlnaiiclng aml the money market, the
, lal'er being the most Immediately In- -,

nuentl.il factor on stock prices.
4 no cm pun rate ruiea netween s

and '. per cent., although It touched 7
per cent Thesis rates are not unusual
at this season, hut that higher rates
wer-- j not experienced was due to the
close cooperation of bankers and tlie
supervision of the money committee.
Tunc funds uere firm nt C per cent.,
with very little supply available at this
liM-i- figure.

It.inks arc doing everything possible
to keep n a liquid state until the Gov-
ernment bond sale Is out of the way.
Stock Kxchanco business waa neces-
sarily of limited proportions because
tho money market, while laboring under
the extraordinary strains of war financ-
ing. Is unable to support active specula-
tion.

As the money stringency la not ex-
pected to be materially relieved during
the month, and, as some bankers believe,
nut until after tho turn of the year, It Is
I'Ior'.cuI to anticipate a broad or active
market for securities.

imitations will probably move within
a narrow circle, with the general tend-
ency towaid higher levels, at least dur- -
Ing tho interval of the bond sale. Be- -
joiid this point it Is Idlo to venture
piedlctlon. Too many unknown factors
enter into the equation.

The decision of tho Guaranty Trust
Company, thn most powerful Institution
of Its kind, to join tho Federal reserve
syiitom Ih of Interest and Importance, It
In a turtlici- - step toward concentrating
thn financial strength of the country, and
the splendid example set will doubtless
causo othor Important State banks nnd
trust companies to place their resources
under central leadership.

It Is to be emphasised here again that
thlx Is no time for stock speculation, but
that for Investors unusual opportunities
are offered. The rpeculator serves an
economic purpose, but It is the Investor
to whom the country Is looking now,
I'rrhaps never before have so many at-
tractive propositions been available In
the way of high grade securities yield-lu- g

handsome returns.

t

TRANSACTIONS FOR THE WEEK.

Railroad and Other Shares.
The following tntile tttves. In addition to tlie sales for tli pant week

range of stocks on the New York Htock Exchange, their dividend yields
ciliated on the closing sale or bid prices on Friday night:
Dir.

Yield.- Stocks.
7.71 Acme Tea tut pf,.,
4.31 Adams F.xprc,.,

Advance Humelr..
Adianr Hume pf,

lO.tO AJaxRuhlier ...
Alaska Gold , , , . ,

Alaska Juneau , ,

Allls aialnirrs Mf
8.07 Allls Chalmers pf,.
0.64 Am Bret Sui-r.,- ..

6.31 Am Reel Fug pf. .
7.01 Am Ag Cliem, , .

6.22 Am Ag (.'hem pf,. ,
7.00 Am Hank'Note...
0.82 Am Hank Note pf,
C.86 Am Itrake
iM Am Drake pf

Am Can
e.M Am Can pf
6.71 Am Car A F
0.48 Am Car ft F pf . . .

Am cities pf
Am Col

12.70 Am Cotton (ill. , .

o.3s;Am Cot oil pf . . . ,

0.07 Am Kaprcfn
Am Hide ft Leather
Am Hide it I. pf ..
Am Ice
Am Ire pf

6 07 Am International.
Am, Unseed

6.17 Am Unseed pf. ..
8.27 Am 1 ocomothe. .

7.00 Am Locomotive pf,
Am Malt

not Am Malt lat pf. ..
0.10 Am Smelting 40400
0.48 Am Smelting pf . .
C..31 Am Smell Pre A.. ,

A.2i:Am Uracil Sec U.. .

10.00 Am PnurT
Am Rnuff pf
Am Steel Kdy

0.3(1 Am Suitar
0.10 Am Sugar pf
7.14 Am Sumatra Toll, ,

7.S0 Am Sum Toh pf. . .
S.77 Am Tel & Cable...
0.00 Am Tel ft T
10.42 Am Tobacco
o.on Am Toti pf
13.77 Am Woolen
7.40 Am Woolen pf . . . .

Am Writ Paper pf.
American Zinc, .. .

11.11 American Zldc pf..
11.37 Anaconda

Aaret It calla Uon.
A Dry Goods

12.47 A Dry Goods lat p
A DryOooda 2d pf.

S.20 Associated Oil
0.25 AtehTftSF .

6.30 Atch T ft SP pf . . .

Atlanta Itlr ft A...
1.00 Atlantic Coast L..
9.7. AtlOftWI...
s.28 AtlO ft TV Ipf..

Italdwln I.oro.. .
7. II Ilaldwin I.ocopr.
7.78 naltlmore ft Ohio.
4.07 Italtlmore ft O pf.
7.10 HaiTftt
fl.F0 narrrtt pf. . . .

Harrett lull palJ
Barret tpf full paid
Batopltas Minim

10.04 nethlrhcm Strel
f.ro Heth Steel pf.
10.7 1 Doth Steel II
HlOOHkljn HaptdTr .

0.S1 Brockh.ii t'n Oi,..
S.70lBrown
7.07 Brown Mboe pf. . .

BrucsvickCo.. ..
8.33 Buffalo HAP... .

f04 Burns Bros
n.3S Burn Bros pf . . . .

Butterlok Co
I0.4:llutte Superior . .

Bush Trim na I ..
5 "& Canada Southern
IO.S2 Catun et ft Arirona

Cal .

California Petro
S.S2 Cal Prim pf. . .

0.7fl Canadian
t.'nro ( "lint-I- A. n.
CaroCHrrh A. Ii pr

s.75 Case J I pf, . .

Centrsl I'nundry
l.l.lfiCentral foundry pf
5.02 Central I lalber.
0..14 Crrit Leather ir
3.33 Central It II of NJ

Central ft H A Tel
12..10 Ct-rr- do Pasco. , .

10.74 Chandler Motor
7.07 Chesapeake ft Oblu

Chi ft Alton. . .

Chi ft Alton pf... .

Chi ft II III pf
Chi ft E HI eq ct... .
CM K lllpfeqrt

0.05 Chl ft Northwest
Chl ft Northw pf
Chl Gt West...

3..17 Chl O West pf....
7.20 Chl M ft St !

.01 Chl M ft St ! pf.. .

.1.72 Chi St Paul ft Om
11.30 Chl St P ft Om pf.

CblUIAPrtfiilliKl

CCCftStl.pf
Cleveland Pitta..

9.52 Cluett Pealiody.
e.f Cluett pf
0.82 Col Full lion,..

ColFuel ron pf.
Col

Cm

pf..
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Copper. 4S00 (Hi 2)j

C C C ft St I,. .

ft
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8 Feabody
ft
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ft Southern . .

I.

ft.1i,
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!0)J
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43!j

74'.

11.20

1).
f3i ton

M) H

44J-- .' I.

8.18 Col ft Ho lit pf.... 130 SO SO SO

6.00 Col ft So 2d pf
lO.lOColumblaGasftF. 1GC0 41 )i 3tf)i 30)
12.48 Ccm Tab ft 20(1 .10 IS", 35

Con Callahan,. 12 12 12

CenCosl of Markl ...
n.V.l Consolidated (Js.. 17H0 101 !i
7.S5 Con i:ictli- -

Corn ltcf. . iSH 1)(
7.07 Corn Prod Itrfpf.. 1500
s.os Continental Can... 4inu on), ohHsH
G.70 Con Can pf
12.77 Continental 20O 47 U 40)i H'

- Cari'et Co.
2B.USCrlpple Crrek...

Crucible Steel..,
7.61 Crucible Steel .

0.07 CuLan Sugar.,
Cuban A Sugar rf.
Cuba Cane

Cane pf
8.01 Del ft Hudson, . ,

2.SS Del Lack ft .

Denver ft Illo .

DrnftKdpf
Deere pf
Detroit Kdlson..,

7.21 Dct United lty...
0.78 Diamond Match,.

.'21W0

.

II

Diatllltrs 398Dome

pf.... 0)41)4
Klectrlc Storage

Furl....

F.rle2dpf
Smrlt,

Smelt
1'laher

Geo llelme,,.,
4 21 Gen

Chem pf, ,

General Cigars.. .

General Cigars pf. .

5.07 General Klectrlc. ,

13,14 General Motor. , .

Gen MoUir
Goodrich
Goodrich

13.42 Oranby
Northern pf.,,.
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Ixiw, Closing. Change.

1341X1

lOSJ,

27S0O

31ISHI

42f.OO
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Jan 4
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1
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10.81

nih.

43(i

r)j

12400

13C800

IOHj

ill

31),

98).

140M

six
43)1

MM

2315

looji

zti

17M

fOli-
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