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MISCELLANEOUS NEWS.

I'l'KIl MARKET ASSOCIATION Hasllst'.l &nit ailmltteil to tradlnit the 101.000capital HlnirPM, pr value II, of Interna.Iloniil Mungaiui,e.i-iHMiilcii- l Co. an a pros.

.?';rf'Tl:t: A "'HKi'TOIt Directors ofr'"f ?,7' )''"; "tlimal Ilanklnt
;n"eVn(,,.r'?,rlh'J7.i:'r,rs,nu''1 a

HI'AP.ANTV TltPHT niPttlnir"f .M.-uiu- crnniiu,., j,,!,",,. ,
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Outturn a..lLu,,'t ritarles"
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fe I A .0 rl n k n' 'i Dan- -

FINANCIAL KEWS

AND COMMENT

The Iros!iti'iits Proclmnntion
Stm ts Iluying and Stocks

Jump 2 to 1 I Point i.

HAIL lNSrKS CO INCHEST

Atlviinci's ltcsultiiiju, Krom tlie
Ucmovnl of rncortnintics

Arc Well .Maintained.

The enthusiastic manner In which
Hooka re.pcndcd to tlio President's
Mrorinmntloll on tlm llrn,i,4. at I,a
opening-- e,terduy furnished evidence!
n plenty thnt rrccnt liquidation had been
excessive and not wholly Ji.tlflil The
recovery wan startling 'Indeed, but not
In thn light of recent declines, which
had continued with attfolute disregard
for the Intrinsic north of inures In-

volved The. only winder wan that the
movement In tho Initial trading, was
llOt Whirr. for HtnnLti nrn i .1 mii.iIIu
hard tu huy n they were hard to sell In
sonic recent Ke.ns.loni In which weakness
wan most pronounced

The lnltlitl trading was most sensa-
tional, advances of from 2 to 14 points
being In the rails Although
this enthusiasm did not laat Iouk, ad-
vance worn well mwtalned throiiehout
the llit i'onilderlnK the s'.zo of tho
clianRo.i In the first hour. Last prlcta
were from 1 Ui li points above WVdnes-ti- .i

y's tlnul
Wall Htreet was holh pleased And

pntlKfled with tho I'rcjldent'n action
the railroad, for In ono jtroko

he removed thi uncertainty which had
been moat harmful to Hecurltie In (ten-ora- l.

The technical prchlem Involved
by the revolutionary clianKo which has
conic to the railroads were not con-
sidered. The problem Is too bis for
rlfcrretlon In the market In a single day.
nnd tho fltiancfnl Blwrlct confined Itselfentirely to the removal of the uncer-
tainty and to the roestabllshment of con-
fidence In shares lAted on tho'StDck

One point, however, did arlso
ilurtnR tin day. This was as to whether
the President had meant that the roadsshould calculate net e.irnlnss before or
alter the deduction of taxes.'

The most hopeful aspect of the wholoproclamation so far . Wnll sira.i I.- -.

concerned wa the definite expression (
me i .e.iMcr.i in reBard to security hold-
ers. This had been the question which
arouseil moKt uncertainty In the minds
of holder of railroad stocks and bonds.
Not !ea Important was the wettllnK of
the iuetlon of reflnanclnir the enormous
amount of railroad obligations which
fall due in the romlnic ye.ir. The uues-tlo- n

as to new capital was also settled,
and In this Wall Street was particu-
larly cratlfled, for the outlook for rail-rea-

to obtain fresh capital to purchase
equipment arid other material nerded to
Increase the rill, leney of the rnad hnd
been very unci-itil- iv ih.. i...fntll Secretary has outlined his
policy lor liovernment control of thn
roads durlni; the war Judument on some
r-- these .oltits h lxins withheld both by

au atiu uy practical railroad
men.

Advaifes in tho rlv rrmlln-
movt spectacula- - in th? cases of Ualtl-tror- e

and Ohio mil St. Paul preferred
and comm n, where dividends had been
:u uouiit, but they were hard I v Ich pro-
nounced In reiivct to other "istern and
Wetern trunk lines. Pelawarn and
H'id.'on C.oMd up mor than 11 points
New Yo-- 1; Ontral, 1'nlnn Pacific, North-
ern Pacific Hreat Nnrlhrrn preferred.
Moadliiir. Hallway and others-reconk-

sharo advances, nnd for the
most part held them until the cloe.when tr.idlm? had mileted ilown and the
l'.reure from short covtrltiR had sub-
sided to somo extent

IndU'trtaU moved up In symrathy
with the mils and In response to tho
better sertlmnt tiroduced In sreciila-tlv- e

circles rjene-all- y by the President's
proclamation, steel roe more than threepolntH. Kqulpment responded
likewise on the belief that Government
control or the roads would entail morn
liberal purchases of equipment during
tho war. Popper shares were strong
throughout the session, but the advances
were not so spectacular as in many
other departments. Jndu-trl- al Alcohol
was a prominent feature of the lateseslon, making- a new high for tho cur-
rent movement of 1171,

For the most part all news other thanconcerned the railroad was disregarded.
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NEW YORK STOCK EXCHANGE PRICES.
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,1Sties.
400'Unlon Paclllo pf

16001 Cnltrd Alloy
2300 Pnltpil ClRar Stores....

200 Cnlted Uriiff 1 f
100 Culled Pritfr 2 pf
700 I'nltert, Frill'.
200 fnlteil UnllwayM Invest
100 f H Cast Iron Pipe....

(1200 I K Industrial Alcohol.
200 i; K Hublter
lOO T rVlltihlwr 1 f
800 C K.Smeltliifr
100 l H Snicltinir pf

69100 1' S Steel V.
6600 i: H Steel pf

12000 i;tah Copper
100 Utah Securities Corp
100 o Chemical
1)00 Wubiu.li

11260iWal).iJth pr A '

1400 Wnlmnh pf 11

59001 Klec
2200 Western Mary In ml

lOOlWestern Maryland 2 pf..
100 Western Pacific
100 Wc'Ktern Cnlou Tel

r.lOO WheolliiK & l.Hkn Krlo...
2400lWhceliti); A Iilte Krlo pf

300'Whito Motor
SllOOfWIIlys-Overlnn- d

100 Willys-Overlan- d pr
500lWll..jn & Co

1200Wlsconslti Central
50 Wisconsin Central

r.OOiWoolwcrtli, F W
10(iWooKorth, F W. pf

OJd lots.
Where "c" fiillows n quotation It Indicates bid or for ten shnrcs.

GOSSIP OF WALL STREET.

Ileasons fur the tlln; nlac.
Ovtrnlffht aavntues In the priors of

tho best grade of rails was astounding
to everybody, nnd that assertion would
b? putting It rrlldly, to bank-
ers nnd broker. The news was. the Wk-ge-

favorable, development that has oc-

curred marUenvso In more that, thirty
ears If the etcran brokers are to be

billeted. The response P. It was un-
usually v soixvj. because there, ti'ter
was a time in the hlMory of finance
thtn such nn Important piece of news
was not preceded by n leak In at least
one of the imiwirtant speculative quart-
ers. It was not so much the news It-

self, for Wall Street has belltvad right
alonar that thn conditions under which
the Government would taka over con-

trol would be favorable and similar 'to
those which were tisx-- In K.nclnnd. but
It was the surprise with regard to the
tlmo It was announced. Tho announce-
ment came when the market for rail-

road shares was abnormally depressed
ani when the tloating supply was
siiinll, Thoe investors who had sellliur
crdei.. in the market cincelled them
immediately. Ar a result there were
rrncticnlly 110 offerings, with orders
comlnsr from nil parts of the country
to buy "at the market " An order to buy
"at tho market" means but on" thing to
the "broker nnd that Is to get the .stock
no matter what price has to be paid.
With practically no stock being offered
:ird with large accumulations of buying
order Ihe buyers wrre competing with
on another to fill orders, with the re-

sult that unprecedented overnight rises
were rjcorded such as l5Vi points In
Haltlnior.i and Ohio. 174 In St. Paul
preferte.l. II1. in St Paul common.
114 in Atchison common, 8T-- In Cnlon
Pacific, In Delaware and Hudson and

New York Central.

Only One llinmplc.
The sensational advances at which

some of the r.ultoad shares opened kept
brokerage efllces busy all ilav extualn- -
Irg to customers who telephoned
ciders why It was they had to pay
such large Increares over tlie previous
r,,i.,nv ....ntllttiinC It Wflft IV ClVTimi.tl
thing to compKin that tix.'-- j

had execution
AmlikNo. j

when In. 'receive! the .''".J''-- , 4

on at whlrh-hl- s

l.eei. The customer of
commission r.nue called ua by telephone
before the mniket opened and told his
broker te purchase 100 shares of Ilaltl- -

mor an,! on.o common sicck ai 1 10

'oarl.et A little later he called
broker ak"d at price (.1115

1,1.1 i...r.n iii'sit. "v rtv-nv- e. came tne .".iiau
reply. "Whalthohell do you mean, fifty-live- "'

je'Vd back customer. "I
mean." said broker, tbat you bad
to pay fifty-fiv- e theUivk becauwi
there a wild runaway advance."
"Well. a". I want to you Is that it
In a outrage" rled the

as banged down re-

cover ar.d mumbled fomethln about
Mtormati being right. Subsequently this
customer called up Tin: St'N bT tele-

phone recited his experience
i.nuted to know whether the-- opening
price fifty-fiv- When Informed
that It was cm reel he yelled "Oh, what's.
the market coming to?" and hung up.

Drive It Home.
"To mind." said well known

banket eterday, "the outstanding fea-

ture of 'the President's pioclan atlnn is
tlie guarantee of earnings. means
that the investor In lallroad scotiritief
will bo protected by the Government
from now on. That point Is the one we
should drive home. It should be harped
upon, written ill every way kept be-

fore the public prominently. The Presi-
dent has some most Important recom-

mendations to make to Congress, and
while I believe that he Is strong enough

attention

and (I1t'i:n.
treated." S7

Mc the Man
Secretary McAdoo's name was

first "Uggestetl some week In c

the rallioadilletatorHhlp rail-

road men were favorably Impressed.
that time, however, of the

executive heads of Important 1

of the country have gone to
and with him In the

maiorilv of Instanci they have returned
to York that the Secre-

tary of the Treasury a splendid
grasp on the railroad situation. The
Arm of Lyman 1. Smith & Co., which

In railroad securities, came
out flatly yesterday and said : "In

McAdoo tho President
picked the one man In his Administra-
tion best the and one In
whem tlie railway executives bavo

Dovrllfnll of Persecution.
Looking nt tho action of President

Wilson from tho viewpoint of tho
Investment market, prominent hank-er- a

It means that the turning
point from the persecution of corpora-
tions which began during the reign of

Roosevelt has
declared the proclamation meant that
owners of securities would hereafter be
protected and that after all railroad and
Industrial stocks morn bo
called Investment isenirltles. Tho Ad-

ministration Is expected now to exercise
thn Biimo Judgment relative to Uie prices
to be paid steel and copper, millilng
that tho owners of
must be protected If the Government Is
to have their full and enthusiastic

I.aekfttranna Dividend.
The change, In the dividend policy of

the Delaware, and Western
announced at the mectlnsr yesterday oc-

casioned some confusion as to the annual
rate of disbursement. The directors de-

clared 5 per out of 1917 earnings,
payable January 21 to (ft record
January 5, It stated at com-
pany's offices thnt the full amount of
20 per cent, which the company has
been paying for ten ycuta or more, has
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been paid 1917. cent, dis-
bursement, therefore, represents

first quarter 1918.
ullhougti obviously does commit

company 20 cent,
idea governed board

that influenced directors Dela-
ware Hudson day before, when,
instead yearly dividend

uuaileily of cent,
This doao because

company ccc clear
view uncertainties then prcalltng
proml stockholders

ahe.d, although 'earnings
present might Justify it.

may said Lackawanna
despite Presidential proclamation
Government control, beoauso
may before year I,
thus again change whole status

roads.

Rqnlpmenta
Advances from to three

recorded stocks equip-
ment companies because under
favorable guarantee earnings be
given Government railroads

ponltlon
orders mpre badly rolling
Bpid;.

tntldoto
Traisportation statistics

ended with October show-
ing loaded empty rrelght miles

Missouri, Kansas. Texas P.all-roa- d

indicate Increase 24.39
cent. empty freight miles
corresponding period preceding
year. This explained com-pan- 's

olllclals Government
orders, close, touch with

attains of looking
report yesterday suggested

the Director
General Hallroails have an

straighten Those
a know that ex-
ecs.! alto-
gether Government order.
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U. S. CONTROL PLAN

SOARS RAIL BONDS

Vctcniiis Xcvcr Iloforo llntl

Seen Such Hiscs Ili.e Xoto

Offerliiff To-dn- y.

Improvement In the prices of lallroad
bonds yesterday as n result of the
proclamation by President Wilson of the
conditions under which the Government
will take over control of the cirrlers
was beyond thn expectation of even the
wildest optimist. Veteians declared that
In all their years in tho bond business
they had never witnqsned such a remark- -

atria Ne.
Convertible, rails, which move In sjin-- i

patny witn tho trrncl of quotations tor
thn stocks Into whU'h they arc converti-
ble, showed the laigct gnlns. Ad-

vances ranged from 2 to more than 8

points. Krle convertible 4s, Ferles A,
rose S4 points, the series U. 6, and the
series D, 64. Honds of piopettles which
recently underwent reorganization and
which had been under steady pressure
also responded In a surprisingly vlcor-oil- s

manner, St. Lnul and San Fran-
cisco Issues were prominent In tills direc-
tion, the Income 6s rising f. points, thn
iitljujtment 6s advancing within n frac-
tion of that much and the prior l!en
4s, .".ij. High grade Issues, like South-
ern Pacific 4.", also roso from 1 to 3

points.
One direct result of the Improvement

In rvntlment was a decision by the Na-
tional city Company to bring out y

an offering' of 16,000,000 of Cuban,-Anier-le-

Sugar Cnmpiliy one, two and thriv
ear first lien 6 per cent notes. There

are 52,000,0(10 of each tnatiiilty 1

will be used In part to refund ap-
proximately Js,500,0.,0 of ten yr.ir
that mature. In April. 101 S. and the bal-
ance will he taken out of earnings.

Prominent Investment bankers believe
that the new- - control of th" raihouds
should J.lare quotatlonii for railroad
bonds at the levels at which they should
ho selling when enjoying the confidence
of i the country. These bankers assert
the railroad bonds fell more than wiui
warranted by the'readjuetment of quo-tatlo-

due to tlie higher price paid
by the Government for surplus funds.
This excess decline, they say. was due
to the steady shrinkage of confidence In
their future. No wild advance, however.
Is anticipated, because, after all, the
monopoly of the bond market by the
Government and the prices It pais fori
capital will control the Itend of quoted
market values.

Foreign I'.ovetriment Issues ucre Ir-
regular Anglo-Frenc- h fts rose 1 point,
but United K'ngdom Issues were a
shade lower

Total sales amounted in par value to
J6.225.000, compared with J4.S59.00O cm
Wednesday and ?5,2:7,0()0 a week ago.

Quotations for Government and pales
of other bonds follow:
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