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15t Mige. 64 Gold Bonds

® ba dated December |, l!ll
‘® mature December

mdllhm-ﬂ
closed first morigege om
llh-luuulllhcm.

Average net profies  for Tamt

Federal tanes) were in excess
ten and one-hall times the mani
mum annusl interest charges

Price to yield about 5344

Ask ftor Clreular AD-103

The National City

Maks Ofiee: Matiomal Oy Faak
Lptews Ofien: Flith Avomes & (0rd

Corverpendent O ficas v gt Citias

You Sheuld Keep a Record
mmﬁ'mm.l

Your Liberty Bonds

Liberty Bouds should be lost or

ﬂ;mrd' n{' Iomt’" serinl auum

may prove Invalua o you an Rl W

Liberty Boods arm

..'I'IINHU be

Joat the same an tmoney—and
be ried

repo iy
1 Teserve Hank of your dlstrict

you care to take the phcaution
keaping a meord we will send you &

LIBERTY BOND
SAFETY RECORD

"1
omination snd other lm
data regarding your
ratis om request fur
Liberty lonl Record S

HUGHES & DIEB

Btocks—Ronds—Oruin
Phila. Stock Exchange
Chicago Board of Trade

50 Broad St..,ﬁew York

GHES & DIER, 8 Bread Hr, N. Y.
IU' may send without obligation

Nam osvsnsnnmnnssnsnsrarsnsnsesnsstns

J. K. lllce, Jr. & Co. Buy & Sell

Bank Htock
Chatham & f'hult Naot'l Bank lluol
Fqul mu

Guaranty 'l'rut Stoe!
Re, Nat'l B'k -i I"I.Iubtl'l Stork
Sl Mor Bank |

J.K.Rice,Jr.&Co..

!'!lnnu uoo tn uto John, 88 WalrSt, N. ¥

Correupondence

We dinvite correspondence on
atock  market
tivcstmond subjocts.

matied gratfis,
Special weekly coltom
and grmn revicw wupon

ner & Co.

{ New Imk ﬂror& Erchange
Nowe York Cotton Erchange
hicage Board of rmdt

E.W.W

STANDAhD

STANDARD OIL
ON REQUESY

CARLH.PFORZHEIMER&CO.

Photie 1560-1-2-34 Broand

LIBERTY BONDS
" BOUGHT FOR CASH

All Issven and Denominat ons
Bought at Stock Exchange Prices | Srava .0

DIDRICHSEN & CO.

Tel. John 31T4-5-4-T,

25 Broad B, N. Y,

84 Ploe 82, N. Y.

%meu&co

Mrm!tn .'\ Y. Stock Exc-han e

Lehigh Valley Coal Sales
Singer Manufacturing
Babcock & Wilcox

FREDERIC H. HATCH & CO0.

Fhone BRector €310, 74 Broadway, New York.

Private telsphone to | “cllul‘l

International I’etruleum
Mexican Eagle 0il
Tidewater Oll

Cirevbar on Regquent

Douglas Fenwick & Co. '

htandard O4] Btocks

Mark A, Nobla Theodore C, Corwin | b.

NOBLE & CORWIN
Bordens Cond. Milk

Telephene 1111 Broad

EXCHANGE SEAT PRICE E $59,000,

Three Tranafers at That Price An-
nounced by Commities,

The price for & seat on the New York
Btock Exchange hnas
$65.000 since the last sale to $59,000,
socording to announcement made yester.
day by the committee on andmissions of
the exchange, which at the sume time
mave the names of new members created
by the transfer of seals.

The transfer of memberships follows:
H. \\lllbur Paret, deceased, to John Hor-
i Pliny Fisk to I.dw!u D Lev-
lnnﬁuunl uwrn 8. Goodrich to Charies

Increased fyoun
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'FINANGIAL NEWS
. AND COMMENT

Wall Street Market Sluggish, | =
With Dealings In Moder-
ate Volume. .

PRICE CHANGES SLIGHT

‘Marine Preferred an Exeep-
tlou, Deelining Almost

Six Points. b

There were no fresh developments yes.
terday {o provide Wall Street with Im-
pulss td move the stock market out of
the rut into which it has fallon recently
and dealings continued In modernte vol.
ume. But although business waa qulet
in the aggregats the market was dis-
posed to be strong for the best part of
the day, although profit taking wet in
in the moon and the general llst
turned héavy at the closing. However,
there was no very aggressive disposition
manifested In elther direction, sxeept In
0 few specinl descriptions where domi-
nating Influences were provided by pure-
Iy local conalderations, and at the end
of the day prices were not changed ma.
terinlly from the preéceding day's clqsing,
Marine preferred and the oils were the
exceptions to the general rule, but out-
side of thess Insues the net resuit ofgthe
day‘'s trading was confined to fractional
changes on the downward side.

Taking the day na n whole, it was the
'mame kind of n market Wall Street has
beon experiencing for the larger part of
| the week. Buch news as there waa of
| marketwise bearing worked against the
constructive efforts, but in the main the
news dovelopments, such as they ware,
played a very small ‘part In the day's
dealings, and it would seem that If there
| in to be any response to the cancellation
of war contracta and other destructive

! conalderations it has yet to come. Ap-
parently the greater part of the finan=
clal community has come to the definite
| conclusion that s lonk as the prasent
| money restrictions remain in force the
chances for any sustained movement of
prices In wither directlon are not likely
to be such na to Invite any grent specu-
lative following, ©On the contrary, It
would sesm that the marke: Is now in
practically the same siate of deadlock
which characteriged the securities mne-
ket last spring frior to the big upwand
swing that started with the suceessful

completion of the Third Liberty Lonn®
The only variance is that Lhe state of

deadlock appears ta be more complete
than at that time, notwithstandine *he
changed conditlons and the evidence
that the country Is stendily progycasing
wlong the path of financial lmprovement,

RBo far as price povements were cbn-
cerned the outstanding feature of the
searion was again provided by Marine
preferred. In this department extensive
and erratic fluctuatione continued, the
stock declining almost ¢ polnts without
, showin; uny marked disposition to rally.
There was continued selling of copper
shires on disturbing reports concerning
the inabllity of the trade to malutain
current prices and a few motor Khares
were disposed to go lower; but aside
| from these features the market o©on-
tinued the narrow, professionnl way
which has been characteristic of all ses-
slons this week, Hethlehem Stesl was
an exception to the general rule in the
Industrial department, in that It was
disposed 1o be strong all day. Mexlean
Petroleum, United Clgar Stores and
such specialties ns Wilson & Co, niso
malntained their gains to the closing.
but thit was about all that could be
sald about the markel. Bond prices
held firm, but tradWig was contracted,

The money altuation continued un-
chanyed. Paymenis of the second In-
stalment on the Fourth Liberty Loan
were completed without any disturbance
of money conditions Discuwslon was
heard agaln in brokerage cireles with re-
spect 1o the removal of speculativ re-
strictions and much Interest s being
manifested In the meeting of the Money
Committes which will be held to-day,
but nothing definite could (be learned as
to what might happen In connection
i with the meeting. There was a. rather
sharp decline in sterling In the forelgn
exchunge mirket, this exchanie reach-
I.m.: the lowest point for some months,
Other rates were firm, with the excep-
tion of francs

MONEY m EXCHANGE.

((’ mu.r. RATES,
Mixed Collateral r‘a mﬁm lndnmm.

Fash € |Low vt
lan . 8 [Lamt ..... :::
Renewals L] newals .

'Year's high . K ear's hlth eee B3
Yoars low.......... 3 |Year'nlow........... g

CALL m&N! ON ACCEPTANCES,
'mp. member bank acveplances....... 44%
| ' TIME LOANS.

P Mized f'o‘um;e 1! All IMuu-hl-

7y ihe..... 64 .
! ;':‘:tar :::lh: :g Five montha
'Siz momhs... ... Six monthe.,......

COMMERCIAL PAPER,
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Ir!..‘a-m lbh I h!r Names,
By da l

0 slx y

Ninety l.l\.. ] monlhl weeene NEN
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2. 60 days,
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CLEARINO HOUSE STATEMENT
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# ances. 3047 -w reserve credil bal.
ance, N‘1-
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IIL\ ER PRICES,

Bar silver in New York, nay un
T | London, 4 Anged -
Iu;:dn dulrm ke, uu;’:nmum
FOREIGN BXCHANGH,

Preov,
Sterling— High.  Low.  Last,  cioss
Demnand... 4788 47 4.7548 4T
Cabiles, ... L36% 4.7 TN (5. Te
TADCS—

Demand... BARY  6.45% B4 A
vt ¢t S 4+ S
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M Boandinavie— et
Conenhagent ...... "o nm
Stockhalm ..000e T ¢ =00
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BAD BID cieuinnian "

1.0004 Auemlm woldl Ly u&
Huenos um a0 “n

PRLE | ;wll:iom AT N 5.00

uanin— -
W0 rubles......... ST 000
100 rubles......... 78 =00

TIME BILLS OF LONDON.

"M days
@ dare...

Minneapolin Grain Market,

MinwuaroLin, Nov. 21 —Flour un-
changed. Barley, 82c.831. HRye, No, 2,
S.I:};f @170, Bran 327.73, Flax, §3.87

NEW YORK STOCK EXCHANGE PRICES.

Thursday, November 21, 1918.

1818, 1917,
T 663,940 576,291
Year to date. ... cassessnaransrsranseses 187,001,478 168,450,004

TEFTErT

‘ et
r:m;m

Wabash

-3 e 30 - -:

ﬂh-l: i:

-

‘ "
L S e S -1=lGeame *

aon
100

ES

- el
s eI e =i

. -..
L YR e

[
=1 D e P 30 ke =D

. 1300 Haskell & Barker Car...
B 10100 Inspiration Con f‘opper
200! Interboro Con Corp .....

) e e

* s s3dals

. q*;.c._:

-

Dol moeamt o

P eI e BTy Ted s

ael ol e

»
LI L L

800|8t Louls & San Fran,..

—ne o

100/ Stuts Motor...... saaieget
800/ Tenn Cop & Chem.......| 15%]| 157
700|Texan €0 ...ovvmnennnes 168 (18034
400/ Third Avenue...........| 19%/' 19%
17100/ Tobacco Products.......| 80 | 8014
500| Transue & Wmy Bteel...| 398 | 30%
1800|Union  Pacific...........[182% 13834
100 'nlon Pacific pf vevesnes]| TAVS| THY
G'I'I'll United Alloy Bteel,......| 88151 80%
10400 United Cigar Btores.
100/ United Frult Company... 14315 |142%
100 United Ry Invest pf.....| 16%| 16%
100/U 8 C 1 Pipe & Fdry....| 14%] 14%
2700/U 8 Ind Aloohol. .. .....|[1083 104%
IOQ U8 Realty & Imp.......| 20 20
1700/ 8 Rubber. . saeee) T0%]| T
10017 8 Rubber 18t pt.......-lﬂu 1064
400/17 B Bmelting, R & M, ...!| 48 | 48
20017 B Bmelting, R & M pf.| 468 4
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le!fAd\mnu Rumely ........| &
800, Advance Rumely pf......| &
100/ A X Rubber ...cosesvnns LE] 63
EODIA neka Gold Mines..,.....| 4% 4%
200 Alnska Juneau G M......| 28| 2%
1000 Allin-Chalmers Mg ..... 27%| 274
100/ Am Agricu) Chemical ... {100 100
1400 Am Beet SUERT ..coo0000| DIV 60%
2100
1000
100]
1000 Am Hide & Leather pf... 70 6l
400 Am Jee covvunnse oo o 1T 42
600O|Am Internationa) ('orp 0oy G
1500/ Am LAnseed €0 «voeeesr.| 40 404,
400/Am Linseed €0 pf....... 82%| 82y
1000 Am Locomotive ... «...| 664 O6Y
100|Am MRILINE «oovovrrsen 4%| 4%
100 Am Malt 1at ﬁcllntdep 44% | 44%
10000 Am Bmeit &
200/Am Bmelt & Ref pf....... /108 [108
100/ Am Bmelt Bec A.........| 83 63
8600(Am Steel Foundries .....| 98 | 98%
400 Am Bugar Ref .......... 1117%[111%
2000{Am Sumnira Tobacco ,..[106% (106
HM Am Tel & Tel o.ovivinnn [ J0451104%
100/ Am TODACCO «.vvvrnrnnns 1927, 192% 192% 1927
2200 Am Woolen ,...co seuss
100, Am Woolen pf ....ovvens 047 4%
300 Am Writing ' Paper pf ...
{ 800/Am Zinc, Lead & Smelt..| 13%] 134
8| 11300 |Anaconda Copper cevannsf 68% | OR%
f 100/ Assets Realization ...... 185 1%
600! Asmociated Ol 00 ....... 683 G0N
11001AIlh Top & Santa Fe.. Gyl By
1700/ Atl, Gulf & W I 8 8, 109'5 100%
300|Atl, Guif & WIEBS f | 6T 8T
9? Baldwin Locomotive “'k!' e Bl

ceesnend| BT BTN

0/Baltimore & Ohlo .......| E77% 08

1200/ Haltimore & Ohlo pf.....| 60 | 60
1000|Batopilns Mining .......| 1% 2
300|Bethlehem Steel ., .......| 64%| 65%
300\ Bethlehem Steel & p o pt 10415108
llTDo]Bethlelmm Bteel B .... 63 | 68%

700 Booth Flsherles ....... o 2N 3N
1800/ Brooklyn Rapld ‘Tranmit.. | 40| 404
800|Bruns Term & R B....... # I B
200 Burns Bnm LT, <151 161
800/ Butte Copper & Zine... .. syl 8%
800/ Butte & Buperior Copper.| 22 22

100[Certain-teed Prod Corp..| 40%| 4014
!WK‘I‘I!W&I‘ MOWOTN vovvnvner 11034 1034
B00, Chesapeake & Ohlo ,.....| 69%| 600

200|Chdengo & Alton ........ 10 10
(344 Chium Gt Wentern ... 84§l 9%
200/Chicago Gt Weatern pf..! 28 a8 ]
500 ‘Chic, Mil & St Paul 1 45 48%
200/Chic, Mil & Bt Paul pf.. | Baty! Bi%y
1400.Chic, Rock Is1 & FPuc.. Larn| 21y
IW('McRI&I’uoptpf'é’ t T
1200Chic, R1 & Pac T pe nr 824 43
2800'Chile Copper .. ... 2
BOO'Thino Copper ..

1040 Colorado Fuel & I‘mn a8 38N
1300 Columbin Gas & Ptec....' sﬂl. 3% 38
400|Consolidated Gas ....ooo0 1013 1101% 101
15500 Corn Products Ref ...... 47 u
8400 Crucible Stesl Co . .... ...1 57
1400 Cuba Care Sugar .......| :1 | 82
1100 Cuba Cane Bugar pf..... | sm-sl RO8g

"i.

200 Delaware & Hudson ..... 114%/ uug llihl:lﬂﬁ
100/ Denver & Rio Grande ...| 1

1600 Denver & Rlio Grande pf, | 12 11

4200 Distillers Securities Corp.] 47%! 48

200 Dome Mines .......... o] 141 14
3000 Erle ......... caresanens) 19750 1687
S500(Erie 18t pf ..ovvnearnsns 321‘| a2
100.Erie 2d B .....ocvvnnrey MU

E00 Federal Min & Bl'ne‘.l! 4 11£1 1N
800 Gaston, Willlams & Wik.| 207 29%
100'General Chemleal Co ..
100 General Clgar Co ...
200 Generl] Electric Co ..... 118 .:I.L:azl..

II}Q,mhrrnl Motors Corp ....|124 1251,
400'General Motors Corp pf..| 53%| 84%
700/ Goodrich, B F..... vanses BB 1]
300/ Granby Consol M & 8, ... ] 51| 8
1800 Great Northern pf....... 00 4
1700)Great Northern Ore ctt- %
1000 Greene Cananea Copp.r o BD\
400'GUIr States, Steel . | BTy

400 Int Harvestar Cg nnw....:]lt'ﬁ nﬁ
... B500/Int Mer Marine .........| 27%| 278
Gl 83000 Int Mer Marine pt rre e A8 ll"\-ﬁ

200 International Nickel ....| 8215) 8244

100 International Paper ... 2y 1y

100]Internat Paner pf stpd...| 63 | 63
1800 Kelly-8pringfield Tire .. ' 62'% H\q
4900/ Kennecott Copper .......! 38

1M KngsCoEL& P2 dnyn‘w! 102
!0,‘1\!:1:1: CoEL &P...... I.w.- wﬁ\,
200 Lackawanna Bleel Co..

1000 Lee Rubber & TIre.......! "2%' !1!\' *2
1300 Lehigh Valley ..... .....T L 5"&‘ ﬂl.i Hl‘.[
100 Loose-Wiles Biscult .....| 3TN

100! Loulsville & Nashville. . mr;a ung
300 Mackay Con pf.......... 64

10 Manhattan Elevated. ... .“.IO! ‘102

8100 Maxwell Motor,..oaeves! 21"4' 20 ‘h
2600 Maxwell Motor 15t t. ....' 8%
1700 Maxwel! Motor 2d pf, |

300 Mays Dept Stores....... Cl!a' ll'!.' 611
25800 Mexican Petroleum...... 151 185
1500 | Mlaml Copper....... aees ‘l SG'M El"]
4200 Midvale Steel & Ord,.... l‘ "yl 4]'1
8400/ Missour! Pacifie......... '." 28

,800/ Misaourt Pacific pf....., | B84 6815

mo Montana Power......... | 6% 75

800/ National Biscult Co..... 1094 10815 108

200'Nat Conduit & Cable,....| 13% 13%
100! Nat Enam & Stamp..... L 438 40N
100/Nat Enam & Stamp pf..| 88 | 88 |
200 Nutlonnl Lead Co....... 61 | 62

8600 Nevadu Con Copper. .. 19% ] 16%
800 New Orleans, Tex & Mn\ 3"!|u 2y
2600 New York Central....... 8044
100 New York, Chl & 8t L. son.' 307
2200 New York, N H & H. | 37%! 2%

] % 34
T00' Norfolk & Western...... 10&" 1085 waul:on\g
1300 Northern Pacific.....
1800 Ohlo Cltles Gus.

'I.! 2% 42y

300 Omtario Hilver MI el TN 3
100 Pacifie Mafl. ... .co00000 | 89y 23y ﬂ!ﬁl
1400 Pan-Am Petrol & T......| 85 | 4§ |

400 Pennsylvania B R.......| 48%! 48

600 Peoples Claw, Chicago.... 5"-\{'- % | G6Y
RO0 Pere Marquette. ...... o 1% 174

200 Pere Marquette pf.......] 474 474 4Ty
300 Philadelphia Co..... e a:!sl a2yl a2yl
2000 ™Merce-Arrow Motor, ..., 44% 45y

1100 Plerce Ol Corp..voviaee. 17| 174

00 Pittaburg Cond of l’n. ol 47% ! 48

100 Pittsburg Ste® pf. . Lol a1 8y
1500/ Pittaburg & West Va. [ 7w 3TH 36N
100, Pittsburg & West Vn pr 4 ] - |

100 Public Service Corp N J,| 93 | 03

400/ Pullman 0, ... 00000 .Ilﬁﬁ I!hs‘ 124y
1600 Rallway BStes] Sprlng | | 893%5| 69
1800 Ray Consol Copper...... "I';ﬁ 20% ) 22y
700 RendINE ...osuenranecsns i umi T
1600|Republic Iron & Bteel.., | Thty

400/ Royal Duteh Co..... .‘103 11084y

100/8t Louis Southwest pt ..' as | 88 | 38
1400 Baxon MoOtor, .. oveie 10 { 0w | s
100, Sears Roebuck Co....... 1es l1ed |
1000|8hattuck Ariz Cop...,...] 157 16%! 16%|
K00/Sinclalr Ol & Ref.......| 35%/| 35%| 35| 85
100{Slons-Sheftleld B & 1.....] 4744 4Ty
16000 |Southern Pacific, ..o, msx my,'mv.
4400|Southern Rallway.......
200lBouthern Rallway pf.... ?0 70
10600|8tudebaker Corp....
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100|Utah Bec COMP...vviinns| 14 14%
mn Va-Carolina Chem.....,.| 68 57

400,Va Iron, Coal & Coke. . 00§ 60
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California Petroleum pf.. 64% & 64%
$00|Canadian Pacific ‘.......'umhuu
100|/Cane, J I, Thresh Mac pf,| 90| $03%§
100|Central Foundry ........ 18 18

200/Central Foundry pf.. 35 1
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GOSSIP OF WALL STREET.

Confaslon In Stocks,

Confused movements of tha markets
I!‘Mlanhy 1ad apphrently nowhera. And
ithe volume of tradinz, while moderais,
carried abott the same meaning, so far
lam Wall Strest's judgment was c©on-
cecarned.  What part the publlie took in
the trading was scarcely definable, In-
asmuch as o few houses noted for han-
dling very henvy business of the “purely
npeculative” type seemed at various mo-
ments to be dominating the changes in
apecial (emuen. A slgn of two opera-
tlons was percelved by many In the
finanelnl district, and in that perception
the prognostications as to the future
course of prices came ‘more In agreement
than at any other time since the sign-
ing of the armistics, During the days.
confusion, such an the week so far has
witnessed, there has occurred what ons
tape reader called "poaxing the ahorts™

816,
$6,875,0000| and the consequent accumulation by blg
847,427,000

tradern, Yet when weakness set Into
almost avery type of Iasue in the aftyr-
noon money seemed stlll to be the prime
factor,

Nevada's Deficit.

To add to the discomfort mroused by
talk of lower prices for copper, reduced
purchases of the metal and the fallure
of the scheme for an export eombination
of American copper Interost to couse
undue enthusiasm, the Nevada Consoil-
duted Copper Company yesterday re-
ported a deflcit of 3839.000 after divi-
dend payments for the third quarter of
1918, In the same period of 1817 the
deficlt amounted to $544,198, and in
1916 the company showed s surplus In
the third quarter of $1,625.248, Whether
that was ths reason or not, the copper
shares turned decldedly weak in the af-
ternoon, The gross profith of the Novada
Consolidated glven In this report were
$860.383, equnl to 44 cents a share on
the capltal mtock, whereas the dividends
totalled $1,5620.562. ‘The appended state-
ment with the earnings report declared
thnt nll unsold copper in transit and In
plant Inventories was carrled at 13%
centa a pound, and that the cost of cap-
ner produced wan 20,50 centa a pound,
some 3 cents more than in the previous
fquarter.

The Price of Copper,

Rumors and reports am to ths price
of copper, when the uncertainties of the
present have begun to pass, were varied,
Indesd they ranged from a story dated
from out of town that the French Coy-
arnment had offered 28 conts « pound
for 200,000 tons of copper to the sinte~
ment by an official of a prominent cop-
per company that 22 cents would not be
refuned. With regard to the latter this
producer declared that If his company
could et & WA of 22 cents for its 19018
output jt would ba pald on the spot.
Yet othér men in the trade were quoted
as maying that no metil was for sale
nt less than the 24 centx fixed untll
January 1 Atd Wall EStreet, from
having experienced =~ t(Lirlll of encour-
agement some time ago changed about
and  abruptly wsald the copper shares,
Mne of the pecullnr events of the dny
wus that just as the speculntive com-
munity wan about to seek reasons for
tha strangth of Amerlean Emeslting in
face of the wenknesa In ollier copper
shares that lasue Jolned the othera In
the Iste decline. despite the long her-
alded Mexican sltuation that' had been |
expected’ fo mean untold presperity to
that concern as well an to a few oll
companias and a large rallroad.

Finance and the Warld,

Bankers are uncertaln as to the finan-
rial outlook confronting the nation and
the world, and thelr uncertainty, ac.
cording to one Interpretation, means
that credit for eneculstion I8 not 'm-
mediately to be relloved from all re-
miriction.  Wall Street wtill Ands that |
the money sltuation (a8 the root of the
‘rouble with the confused markets of |
the last few dnys—and the root of the
money situation, In the eres of at least

the unsettlement In or approaching in-
ternntional trude 8o that from this
view It would appear thnt  the banks
would not he frée to remove tan rr;tric-.
tlons upon credit for speculation until a

Is a large question, and the man who
first put forward thin theory belloves |
that that Is 1o be answered In the peacn
rofiferencen 0f the next fow months in
France.

The New Tden.

This theory was propose yeutorday
I a lending banker: Virtunily all the
warld v In debt to the United Btaten to
MIch an extent that the pavment of the
lebt cannot be made In gold nor very
much more réadily in other exlhiing
forms of the means of exchange. To
furnish & new means, which at the same
time would, supporediy, help to resulate
the balance of teade, nn International
hond temae could be erented, which wonld
ba qulte In keoping with the proposed
le#ngue to Enforce Peace The basla
would be the natlonal wealth of each
and all members us potlona  OFf this
bond lssue the Jdebtor notions would ha
required to matntaln In the treasury an
amount sufMiclent to pay off their debti,

parties over whiatever period—twentys
fve. N1y, one hundrod yiare— as wo 1d
nerve to cancel the indebtedness, Tha

remark l"f the banker on hearing the
theory was that It was “a brand new
idea." °

Government Ownership®

The response of the financin! cotn-
munity to Senator Lewls's resnlution for
Government ownershin of rallroads was
minde In devious fashilon, When the newna
reached the Btreet recollection turned to
Director-Genernl MeAdoo's pecent winte-
ment that Government conttol hnd pro-
dured " deficit of  $200,000,000,
One commentitor remarked that Me
MeAdoo's  deficlt  for  the ratlways
was  earned In the face of such
favorable fartors as arbltrarily raleed
frelght wnd pRssengor rales, thm
heaviest trafMe in history, presumally
hnnu!‘l’ll routing, remeval of “antl-pool-
Ing” rutes and o revolving fund of hu'lﬁ
a blilon dollars to offer protectiy
What. he ashed, ean private m.mnmu
ment expect to earn without that arble
trary power to malhtaln rates, with an
Inheritance of high wagos, without the
protective  rovolvine  fund, when the
pads were reicased from control at tha
end of the existing imft tlnced upon 112
Another  commentator ansawered

by
pointingr out that the tlme test had not

;;._'.“" pasked, that Mr. McAdoo must have

# ol year wherglr. high rates from
frst to Inst are chuarged. along with the
bighi wages. But the Anan! anewer of
others was thut the deflclt was o % s
Ly the weaker roads, that nae-l-—l ald,
wherens the stronger roads saved the
day, finrding In that opinlon further rea-
ron to belleve that in the end the roads
thnt were naturnlly weak before Govern.
ment eantrol would be naturally wealier
after I
—

-
Npecial Meetlngs Are Not O,

el It may well be that “she deal 1s o

but 1t Is equally claar that special mest-
Ings are not Parhiaps the Initla) de-
cling was the outcome of continued din-
Inp[\o Intment. Perhupe, too, the appear-

ance of some recovery wan the result of |

reports thit the directors were in special
meeting Whatever the price changes!
meant the directors Lield that wpecial
wosnlon and swiftly and silently folded
thelr tenis and departed befors Wil
Street roaliged that wven so much as a
call for the meeting had beon lssued,
And with them departed the appsarance
of rocovery in Marine proferred,

Mazwell and Other Moters.

The wspecuiative conununity had not
coased discursinug the passing of the divi-

one eareful student of finance, lles In | touch with Mextean

i.umu-lr of Mexico towar) the Un
deciglon had bsen reache] as to the | States The

rearrangement of International  trade. | the (itle of
How this rearrangemiont in to be mads | fands have

e bonds to ba retlied by each of the |

AMERICAN BANKERS

MAY AID MEXIC0

Reported to Be Studying Plung
for Reconstruction
of Country.

TALK OF 850,000,000 LoAx

Believed That Washington
Would Approve Finane-
ing Scheme.

The problem of financing 1he racine
struction of Mexico, It was learne) ses
terday, In recelvimg eareful attentlon m
enrnest study on the part of local bay).
ers. This_new fevelopment follows tha
constructive turn in affalrs in that couy.
try with Iita converslon from o allves
baels to a gold standard, THe opinl
was exprpssed In conmervative quarts
yesterday that the discaselon of 1)
problem would lead eventually to a o
by a group of bankers In the '
States to Mexlco, but If It does the larg.
est Timit talked about I8 §50,90004
with the probabllity of a $20,.600600
loan.

1t eonld not ba aacertalned veslosdye

whether officlala at Washington ‘ae
glven any Indleation of thelr werg)
regurding n possible loan to Moyl s
whether they have suggested thit Jon
bankern give attention to the fuoenes

needn of that country with the jooiped
of affording rellef, but Wall Streat
cumens that Washington wonld L ;
vord with the frultion of oy pol o s
garding the flnuncing of Moxio '
It I8 reported 1o be In accord

pending for finanoing the re J-.l
of Belglum, France and It
It wis eald yesterday Amerta

has become A world power by pesssla,
ing In the winning of the war o thers.
by has assumeid the 'obligation by e
ticipating In, it not leading, the fome.
Ing of reconstruction woerk abrowd It
swan pointed out that the bankers of o4
country have an equally great oliig
in fNnancing the needs of Mex
time approgching when the e "
tion of that country will become o pas
mount obligation.

Watching the Mexicans,

Tha Mexlean situation has hed |
lowed ¢lorely by both Washingt
financigl Intercsts, and untll the pres
ent time affalrs In that country
not been vegarded o sufMclently #a
| to warrant serlious conslderiation of ar
Iﬂnnnr‘lnl projects Wihlle Ynle=s g
fuse to disciss thia end of the transs
tlon It la assumed Tn well Informed ol
cles that the Government officlils
| Mexfon have now demonstrated cirar:
enough thelr ability to contral Mexioas
nffalrs to warrant finunciers -h- issing
the Ananclal reconstruction of the cous
try.

Indications that things In Mexio
progressing favorably 10 o p«
discussion could he begun with !
to finsneclal arrangements  were (oo
vided, It 18 polnted out, by the reose
I ciiange In the country’'s moneliasy
| temn from u allver to n golil basi- 7T
'ham hesn one of the stambling bl

which lforelgn nations have alwavy had

to deal with In reganid to Mexionn |y

and now that this palnt has been &1
|t lenst part of the diMcultles have b
ramoyved,

It Ia Turther stated in cirelps 1 -
uftalrs tlir the
| more favorable attitude on the 3ot of

Mexlean Government oMclals
| #pect to Amerlean oll lanils
ountry also indleated a chaog '

recent  dserees  affe
mililons of dnll:
hiot  bBeen  wet
| géther, but thelr enfore
deferred untll after l"“
Oil men are Hopeful thit a .
salution of the problem will b

about through the intervention f
Mexlean Cotigress, which is now 11
slon,

To Nallify Confisention,

Bllls have been Introduced, 11 i
mood, which will nalify e
claunes of President Chrranzn s
and it s belleved thint they w I+
Aleanwhlles forelgn coinpunlos w
ception have brought suit in the
courts to determine thaeir riyg
the Mexloan constitution, and
thermore understood 1t -
states Govartiment hinn [odged +
formnal protest agaltst the onfi
of the decrees

Mex!lco has virtually no ot
| loans in the United States ot
there In o ¥mull jm.;_;m t
London.  American Investment Al
fen, however, agEregute  hunedrs
smu'nr-.n. the Southern: Pacido s |
ment In that country nlne helog o
mated at 575,000,000 ]l» Tom thi Al |
con Petroleum  (ntorests ‘! " oA
Smelting aml Refinkog  Complis
largs Investmentas In Mexico, ang ther
are numerous smallef converts o o=
vestmonts woulld nggregate millios

Pra——

Bank of France Statement
Mantf, Nov., 21.—The wenkis i
ment of the Bank of France '
following changes

v m— .

Gold  In  hand  Incrensed
francs, aliver In har i
francs, nojos !n W

EH.000 fran
r\»nwe-l 22,336,000 l'1 AR, JIVTET
Its Increascd 46,544,000 fra
counted  decreaned  g20700
ndvandens decreaxed 9,084,000 fra

Bank of Enginnd Statement

Laxpon, Nov, I1.—The we
ment of the Bank of Engloml =
following chiutiges;

Tolul reserve increass
culution Inere d fand

croased  [T80406, other

ereasod  £119.000, pubile de ¥
lerearet £340.000. other depnsite |

L 988 DUL, Mules fesrvd Inet s

000,  dovernment  securitles

3192 000 T™e proportiog of ¢

remerve Lo Habillty this ook

ocent. ; lawt rbe L waw Ir

Hate of discount, 5 per een®

= ¥

dond on Maxwell Motars first |
An to the reasons for cor
$55,000 cuxh w voar by wis
declarntion of other Ayl 0
Wall sStreet beguan to ex
that with lnventories of sore
nned loany nf pome L0000, 000
dolng n “H’ business thpt
cent. of s enpclly e ety
every odd cent, oven thongh |
dant [E{T] 1

Fignifieant of how 'ILL rieast)
riogd s worryving auinmots

| turerw, even In fuce of a
| per cent. In the price
s motor manufacture sincs th
the armistice with German)
motors other  roles
For example, only recentiy |
baker and  deneral Mo
a high level, rur'» |u||us .1
of the year, huvi
movament of the so-
And these cons! lhlntl LN A
bellef thut perhinpe sonie stoc
uverbought and others ovors
helped the general confusion
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