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Investments for the
Readjustment Period

URING the present epochal

ceadjustment of the world's
industry and commerce from & war
1o a peace basia, It behcoves the
investor 1o place his funds in se-
strongly bul-
warked against shifting conditions,

‘We shall be plessed to furnish
8 selected list of such securities,
They include ﬁn"rnmem bonda
A5%  municipals,
e ! ratlroads, 7% public utill-
tiu. 7% ; industrials, 6.83%.

Ask for Circular AD-185,

The National City

that are

ompany

Main Offies: Nutiamal City Bank Building
Uptawn Ofice: Filth Ave. & &3ed 50

Correspandent Oficesin 31 Citien

Monthly Income

of $25

ran bo had for

about $4.100

Invested In A0 shares of

CITIES SERVICE

PREFERRED STOCK
Cities Service ('m-npnny

argest and strongest O:.l

and Public Utility Organizations

in  America. Its  stock will

afford a maximum of stability.

Monthly Dividends
Monthly Eamings

Statements

Wreite for Circular S.A. %0

Henry L. Doherty
&

Company

60 Wall Street

FINANCIAL NEWS
AND COMMENT

Stock Market Continues l{'lgh-
ly Professional in
Character.

TRADE ON LARGER SCALE

General Rise, in Tndustrihl
Shares—Railroad Group
Fairly Stable.

The eiock market was »t!ll highly
profaasional yesterday. Dealings were
on & somewhat larger escals than on
Hlonday. although stil] balow the average

Iof recent volumes, and outslde of a show
of animation in the first hour the mar-
‘Kot was comparatively inactive for the
larger part of the day. Howaver, prices
| wera failrly atronk throughout the mses-
slon, and, despits the Indlspoaition of the
speculative community to do much In
securitias untll o more satlsfactory argt-
ment has been provided for constructive
effort, there wam a rather general rise in
the Industrial department. Undoubtediy
thores was a large parcentage of short
covering In the purchasas, but there
seemad also to be more confldent buying,
particularly In some of the Industrial
specialties, which have beon rather neg-
lectad In the last few weeks. The ralls
exhibited a fair degree of stabllity, but
wiare disappointing after the promising
rise In the last hour of Monday's session,

Further consideration of the Presl.
dent's addreas to Congress falled to have
much Inflience on the day’'s business,
It was reallzed that what the Prealdent
fald with respect to the rallroads was
construotive for m long disance view,
but tnasmuch as there wag no Immedinte
promise of anything exoept Congres
#lonal wrangling over the futurs rallroad
programme speculative Wall Street was
disposed to awalt davelopments, As &
matter of fact, far more Interest attended
the various rumors during the day con-
cerning the possibllity of a removal of
tha money restrictions, one of which
want 80 far as to Intimate that there
was reason to belleve that thers might
be an immediate withdrawal of the regu-
Iations. Investigatinns, however, falled
to susbtantiate these reports, and the
best opinion seemed to be that there
might be some further steps In the way
of relaxation around January 1, al-
though It i not expocted that the entire
restrictions will be removed by that

[ Yerr 2
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Correspondence
Invited

We invite correspondence on
stock market
and all investment
Frequent

and  swailed prat

Special weekly cotion letter
and grain review upon re-

E. W. Wagner & Co.

Eatallisfed 1887

Chicago Board of Trade

commitments
subjects.
apalytical reports

‘urk Stock Exchange
Aete York Cotton Exchange

NEW YORE

time However that may be, the rumors
filled the purposs of providing Wall
Street with something to talk about, and
Incidentally tended to help along the
movement in progress on the Btock Ex-
change, but that wae about all that
could be sald about them so far as their
relation to facts was concerned

Rallroad shurer went Into higher
ground at the outesl, but for the reat
of the day the market In these is-
sues was devotad pretty generally to an
absorption of speculative profits aceru-
Ing In the rise on Monday, This was dis-
tinctly disappointing to those who had
counted on a further reflaction of the
President’s speech In yesterday's mar-
ket, but a porfectly natural occurrence
considering the professional character of

Texas Pacific
Coal & Oil Stock
J.K.Rice,Jr.&Co.

P‘houu 1000 to 4010 John.

36 Wall 8t,, N, Y.

7 WALL STREET

STOCKS —-BONDS
Cemplete facilities for the execution of
orders in ary emount

[Hatsborne & Iptcabta |

Wombera . ¥. Btock Eichange
TEL. 4890 RECTOR

Tidewater Gil
Carib Syndicate, Ltd.

New England Fuel Oil
Bought & Sold

Douglas Fenwick & Co.

Stenderd Qil Sccurities
M WaliS. N Y.

Tel. John 4220

STANDARD OIL

G00-1-2.5-1 Hroad

STANDARD

Adams Express

4s, 1947
4s, 1948

FREDERIC H. HATCH & GO,

Phene llm tar [k Il‘l

10
INVESTORS
ON REQUESTY

CARLH.PFORZHEIMERS&CO.

:“- Firond l"l. N. Y.

3 ﬂrnmlu u) 0 .\e\n Yark

LIBERTY BONDS

BOUGHT FOR CASH

lizuss  and  Deneminations
Bought at Stock Exchange Prices
DIDRICHSEN & CO.

T, John 3174.5.0.7 34 Pine S1., N, Y.

Guaranty 1.
Chase Nut'l BE.

Theosdore €,

Corwin

NOBLE & CORWIN

25 Broad Si. New York
Otis Elecalor
New Jersey Zine
Telephone 1111 Broad

Ttesn billaty. .
Cupper—Government jrlie

fonvy eut wnd erucible. ...
Heunvy atd wiee, | -
LIght and boltwos .
llrn- (I hllu Py u-m:'

"\.u 1 cluan brass torn Iu‘l. fna
1 w-n.p Yarnings h o

METAL MARKET.

LD MET AL 5

" buying pricis are as £ollows

i IIIII Il!'ll!'ll

19, ety 4 L]
s IS ITTR
L, 330, 00
11 5ir 1z
- $25m 000

115011200
14 g 17,00

0 625

the trading. So was the rise in the in-
dustefal department. The Indications
hers have right along been that the mar-
ket for thess particular shares has Letn
somewhat aversold, and that even though
thers might be some further liguldation
in the process of a readjustment to a
peace basls a natural recoll would not
be out of order. This apparently &ac-
counted for the grealar part of yester-
day's strength, although in some depart-
ments more confident buying 4t in. At
any rate the steel, Including thishem
and tha minor industrials, were strong
throughout the day, and the equipments,
Industrial Alcohol and tobaccos camo
into greater favor than they have en-
joyed of late. 8o did American Can,
which experienced An eapeciaily aharp
rise consldering the character of the
jda)"a business,

There was no changes in the money
situation, deapita the frequent reporis
concerning the poasibility of A removal
of speculative restrictions In the Imme-
| dito future, Call loans wora mades on
| the Stock Exchange all day at from # to
€15 per cent., reflecting the continued
withdrawal by the Treasury Department
frem the local banks. This, however, is
more or leas of a temporary situation,
and It {8 expected that after the present
transactions have been completed money
will again drop to the lévels which char-
acterized the money market most of laat
week, Forelgn exchings continued
aulet, Most of the neutral rates were
easier but not greatly changed from the
preceding day's closing.

MONEY AND EXCHANGE.

CALL RATES.
Mized Collsteral. 1 .\ll lndnltrml
APl Siiisennseranse 6 IHigh ...conee0-
AW f ll.nw ﬂ-.
Laant veanesss @ |Lbat ...
Trenewnis L6 (Repewala
Yenr's high......... & |Year's hig

Year's low.... ..... 2 |Year's Jow. .
CALL LOANXS ON ACCEPTANCES,
Yrime member bank acceptances..... .. %%
TIME LOANE.

Mixed (uunura: 1 Al Industriale.’
Sixty days.. . i |Rxty deyr........ 60
Nipety d,u'c ceees B INIDRty- daye....... (2]
Jour months..... op |Four mwiha. o

Five momthe .. Five monthe. ..
Six months. 3 8ix monthe........ .68
COMMERTTAL PAPER.

I'rime lndoruni Bills|Six ::r'ltn';ll.'lll ...+ PO

Receiv l?:l- Names.
Sixty daye. ... 'Three to fix
Ninety  ddays. :-\'.gi months ..., SR04
.\(C}‘I“TA‘\L‘EH
20 d 0 days. W days

Bid. lt Bid, Ask, Bld. Ak,
EERY M O AT LV [

nember banke, 4 #5414 5 1y

RII"(ll-'Iu member

emﬁa}u‘m 1r'n H-: RT\T‘E&IE&‘P
Clearing lloulr exchanges, 8801268, 04; hal

].KJH !STIC EXCHANGE

e, discount: Ban Franciseo, par; Montreal
$17.560 preminm ; Clocinnatl, par ; Minseapolis,
v, premium. e

BILVER PRICES,

PBar wmiver In New York, 5014, on-
changed: In  London, 48%d., unchange!;
Mexican dollars, T, unchangml,

FOREIGN EXCHANGE,

Prev
| Sterling High, Law. Las. clnee
Vo Demand. .. 4065 4%y 4Ty 4 Thd

Cables ..., 40685 405N [0 L AtA N
France -
Demand R Gas A5 b
i abilns . boldly wibly O.ARVG (XA
Normal —~Yesterday's clope—
rale Demand
of exch. or ahecliis.  Cables,
lp‘wr-l:rrllnt [T L I 4T
GAXA PRRIN occvsensanseins B Sty
Chipna—
Hongkong b6 00 w013
Shanghal 12 129
18255 Girescr . 2600 pa 11|
4211 Hollm . 424 “°
211 Indin—
Caleuits e 2800 1 5 |
it lialy R 6.2
LU J.{‘"E_ll
okohama ,..,.., 24 &
X7 Scandinavin— . *
(‘openhagen .,.... 2780 5.0
Stockhnlm | A 2.0
Christlania b 8T
129 Spain ... ) ()
South Americs
Lin Rio e .48
10904 Argentina tlnldi Y my
Rusnne Ayres.. s LER
G100 Ewitserland ....... LR (R
ﬂllull--b'l
G0 rubles......... 18 R LA
1M rubles......... 133, llt
TIME BILLS ON LONDON.
Bankers | Comumvm
M ARre...ienens l‘l'h 90 days........... 4.1
W odare....... 0 dRYe . LTI

. THE SUN, WEDNESDAY, DECEMBER 4, 1918.

NEW YORK STOCK EXCHANGE PRICES.

Tuesday, December 3, 1918,

-~ ]
1918, 1917, 1818,
Day's Balal .. consesssnsnsisnsssanssnssns 678,820 510,588 876,081
Year to date...cocveiviiiiisnnnsarasasss 132,362,076 171,012,296 202,568,841
md"“gn fin %! mates. | e Iﬂu?t? - it

i , YT ey

GOSSIP OF WALL STREET,
Short Coverings. 3

Over half a million shares were traded
yestorday In what from hour to hour
gave every appearance of u qulet ses-
sion. The market had been walting for
the Premdent's apeech to determine ite
cvourss, Muny had found the technical
position changed to such an extent that

n.", n rally seeméd In order, whereas thoss

AN, 1 Sub-Treasury debit Yial
ances, s:\r T Fedoral reserve credit 'lnI-I
anoe, 36,574,

Boston, var; Chieago, par: 8t. Louals, 239 1

4
2

gsu, 4 600 Columbia Gas & hlec....- a8 | 391! 38
4
6

0% 2434 ..| 200/Advance Rumely ........| 2d}| !Hﬁj 24
60% | 80% | ... 200/Advance Rumely pr..... so\
17% 2 o 11400 Alaska Juneau G M......| 2% l!il
2 1 000! Al:la-f‘numrn Mfg | 27 27
101% /102 8 100'Am Agricul Chemleal ., .. 10 ll.g 101% 1014
b8 8| T00)Am Heet BUBAF .........| G134| 62%| 613§
5% .. llDlJ'tl'lAm CAN i ik nisraias uu 4615 | 43%
87 (| 1ou AM CAN PP ovvoevvnsanees] 0855] B8I5] D6Y
8315 84 8] 1300/Am Car & Ioundry......| 821| 8435 82y
40% | 4] BO0|Am Cotton Ol .....oeeaes| ID8| 40| BOY
145 14%| ..[ 600 Am Hide & Leather......| 14%| 14%| 143
T4%| 7| 1100}Am Hide & Leather pf...| 73%| 7444 | 73%
4231 .0 BOOIAM T8 sivvuire cnvennes] 4101 48%) 418
B5%(3.80] 800 Am International Corp...| 68 | B5 | 66
4041 40% ) ..[ 1400{Am Linssed CO .........| 403 40%| 40%
A1 82 7| 200/Am Linseed Co pf....... lm;l BI%g| 824
% 62 6| 1100{Am Locomotive .... ....| 0K 804 | 6
108%| 7| 200|Am Lecomotive pf ...... 1023 | wzl‘ 10215 11023,
| 88 6| 11600/ Am Smelt & Ref.,.......| 82 | 831 52
108%) 7/ 100/Am Smelt & Ref pf...... 108 (108 /108

%l M 7| 1500{Am 8Stee] Foundries ..... &8 posg BG |
110% 111 7| 800'Am Bugar Ref .........7 111|111 11104 11
B4y 7 800/ Am Sugar Ref pf........ /114 l114% (114

1 |'® 10/ 1800'Am Sum Tobacco ex div,| d115! 62 [ 608 | 93
103% '103%| 8| 8300/Am Teb & Tel ,,,........[108 1087|1027 103%
1684 (181 | 20] 100/Am Tobaeco ,.y.vew e, 188 |1ss 188 |
a5 | 89 6! 100lAm Tobacco pf new......| B874! 087 | 98%
63| B4%| 6| 1000/lAmWoolen ...... ......| 68 | b4 B3

82 | .. 400/Am Writing Paper pf ....| 31 | 31| 80%
82 ad BO*Am Writing Paper pf ...| 31% | 816 3108
13%| 13%| ..| 600JAm Zinc, Lead & Bmeit..| 128 127, | 12%
B6i, | 66 8! 10400 Anaconda Copper .......| 665 ] 667 65
6 600/Atch, Top & Banta Feo... 94 | 85 | 94
7% 98 | .. 100/Atlanta. Birm & Atl.....| 74| Tw| 7
107 7 100{Atlan Coast Line 3 days../108 {108 1106
110 | 10] 1800/AtlGulf & W I 8 8..., lmm 111 msq.wm‘

4% 76 ss| 16500 Baldwin Locomotive Whks| 72 15\; 72
Gidn| 6% | 16| 1700{Baltlmore & Ohlo ....... bblyl 55% | bb%4 r\r.\
66%| o6 4 TMiBI-I.lmﬂN& Olfo pf,....| 57 | |:'.' 5!’.-. Bu.l

1% 1% ..| 100/Batopilas Mining .......| i%| 1%

86 | 10| 200(Beth ehem Steel .........| B4% | 84% | am‘ euu
106%| 8 loojﬂelhlnhem Bteel B p ¢ |,|f. 1055 105% 106 %
5%/ 668 | 10 32500 Bethlchet Stoel B ...... 644 685 B4%
23% | 234, 300/ BOOLh FUSNETION o .o v s e s 231, | 234,/ 23y
38%| ..| '300'Brooklyn Rapid Transit.. 383 \l-.' a8
0o | 7 10|Brown, Shoe Tf.......... 96 iss
83| B4 S0c 1100 Butte (’opper & Zinc.....| 8§%
0% 21 T 200 Butte & Superior Copper.| 21
465 | 474! 4! 200 Callfornia Packing Co ,..| 48% 4!% ‘3“
46% | 4735 4. 100/California Pack Com 6 £.. 4734
19% ' .. 500 California Patroleum ....[ 10 fmu..

Y%| 61 | 5 2000 Centrnl Leather .........| 697 61% ws
3415 3551 4| 100|/Cerro de Pasco Copper...| 35k | 33ls| 3515|864
0434105 12[ 400/Chandler Molors ,...ees.)1 10813 105
89| 59%| 4| 700/Chesapeake & Ohlo . 69%

12| ..| B500Chicago & AIOD ....eve. ' %
14 il 100 Ch:cnm& Alton pl.o.aea| 14 14 H

9%| 9%l .| 100/Chicago Gt Western ....| 94| 9

2815( 20 | "1l 200/Chicago Gt Western pf..| 20 | 20 | 2ty

T | 47% t4]  600/Chic, Mi] & St Paul......| 7% 47%] 474,

81 | t7) 800 Chic, Ml & 8t Paul pf...| Sity) 82 A0, |

9] sagl 7 300 hicago & \‘(nrlhwu'lem ah | oungl 99
1307 133 | 8 100!Chic & Northwestern pf. Iilﬂk.h&ﬂ’\ 1301

MY ..| 4300°Chic, Hock Isl & Pac.....| 27 27

704, | "m] 4] 300/Chic, RT & Pac 6 p ¢ pf.| o .l'..‘ P

201 203! .. 2700/Chile COPPEr ..vvvneanrss 20 | 208| 20 | 20%

| 38% | 700 Chino Copper ......... | 37w 38| 8T 38%
38| 89 | | 300/Colorado Fuel & Iron, Mg 388 A8y

|| 100 Comp-Tab-Record ... ...| 87, | 37 | a7
110114 400! Consolidated Gas ........iwl 11014 101
| T8%| 300 Continentf! Can ....coes | 2% 1
| 48% .., 9700/Corn UCL TOL ws e s 4.%. A8 4:!.;|
B8, | B ..[ 8500/Crucible Stesl Co ........; Bak| 68 | 664
loﬁ] 80%' +«| 1700 Cuba Cane Sugar ...... .l 308 | A0 30N
0% Sl T\ 200/Cuba Cane Sugar pf.....| 803801 80%; 3015
(116 | B 200 Delawaro & Hudson ..... 1158 115% 115% 11a%
9% 10 | ..| 500 Denver & Ilo Grande pf. 10 | 103 67 10
! 4T%! 2 4700/ Distillers Securities Corp.| iﬁl -I!l:.. 4815 4 15
| 125 .. 2100 Dome Mines ... 12y 12
1935 108 ..| 2100Brie ......... . 30 | 9%
30%1 32 | ..| 1100 Erie 1st pf.. l..‘ 31"5 a1
301, 4] 800/Grston, Williams & Wig.! 30 | 301’ 30
153% '154%% i’l 500! General Electric Co .....,153% lv!“u ls.’clﬁ 153'-.
1263|127 12° 1400 General Motors Carp . ... 126 128
Elﬂ.} 82 L] 100 Gieneral Motors Corp 71.. Ri‘. \'H' Bl
5% 4 1600 Goodrich, I} ]-"... cessssna| BBV BT Ay
100351068 7 80 Goodrich, BF, pf........1103%, Ifl:l'fi 1"3'-. m:l-
| 0%} 10 700 l-ranlw{.onm!\(&s...,l 79 h_ 7 Wk.
978, | 98 ‘: 7l 1700 Great Northern pf.,..... 98y 95 | a4
ll‘} 33 4 1200 Great Northern Uire ctfs. 321.-5' 32l NN
4815 49 s 200 Greene-Cananea Copper.. | 48% 49 R AY
3430 85 .. 300/Gulf, Mobile & North pf.. 35 35
| 46 4 200 Haskell & Barker Car.. .. 46% Ml; 4815
say 1ol | T 100 lilinols Central ex div.. IGUM 1008 li)i_‘.l_' 1unn.
48% 483 & 3600 Inspiration Con (_‘opper..: AT A5% 4T%
% 8 .. 100 Interboro Con Corp ..... § s ]

14 | 100 Int Agricul l..'orp Fos s wans 13 13
lltﬁ?li.i | 6l 100 Int Harvester Co new. .. 1147 114711147 lll"‘
[116 | T 100'int Harvester Co pf new. un. 1T 1145
:EH-II 27%| .. BROO Int Mer Marine ....Ah... TRl 27N 26

112&] 8 656300 Int Mer Marine pf..oco.s ‘ll.»ln‘l'l LTy I“B'r. 1!"'-.
a2y 38 | 4 700 International Nickel ....! 821 21w 321, 3N
W 31% ..| 1100 International Paper ..... 81 a:h_ 3
20t/ 21 | ..' §00Kansax Clty Southern.,.. 21 |21 | 20%
| 84%| 4! 1600IKelly-Springfield Tire ... 61 | 65 ' 61
|80 7| .| 100iKelsey Wheel Co ........0 28 [2§ 28
38% 38% 4 6300 Kennecott Corper ....... Bilg!l ““"k a l,‘
| 71 6] 1000 Lackawanna St=¢l Co ...| 69 | 70 |
2yl 22 ..| B00'Les Rubber & Tire....... 2113 220 "“-‘a
601, 603 3 500.Lehigh Vallay , 608 601y 603
2 218 | 12 400 Liggett & Mye rn Tnbn.l:r'u 180 190 189
FLETY mt,j o 300 Loose-Wiles Biscult ..... !'lla. uu l'l'-g
4% 95 [ 100/ Mackay CO8 .vovvennnnns
100% 102 | 7 200 Manhattan Elevated . ﬂﬂ'-. lof‘% 1nuy, Ilill"-
28y, 29 ik f00MMaxwall Motor .......... 2% 20 | =8 St
62%) 62% .. 700 Aaxwell Motor 1st pf.... M . ha v ..:.’
22 | ..| 100 Maxwall Mator 2d Be.vves 11 o1yl iy
6015'181 §: 26300 Mexican Petroleum ..... 15 w‘ lS'H-. lum. mn,
254 4Y  TOOMinmL COpper ... cooarss _ 1%
441 448 @l 4500 Midvale Steel & Ord..... | u _ “"‘. 44
13&1 ~ 100/Minn & St Louls new....| 13 |13 | 13
by v 1000/ Missouri, Kan & Tex..... ._‘L, 6 | §1.,
lag | .. 7500 Missour! Paciflo ...coian j 27%, 24| 27N
' sng! .. #00 Missour! Paclfic pfo...... G87y DNTg| BN
15%]| 15%| .. 1000/ Nationsl Conduit & Cable 158, 15%  15%
d4ng | on %' 700 National Euam & Stamp. 46 -1-»‘,‘| 45
'8 : B, 1200 National 1ead Co ....i00 } l‘! |68 Gi
17% 184, @8 200 Neviuda Con Copper 1T ey Ty
T O 100 Now Orleans, Tex & Mex. 34 a4 34 )
i 103 20 160 New Yorle Alr Brake,... 103“ ‘1021 e 102% lll"
Mratg! 5! 2000 New Vark Central ...... Th1,! TRTy
351 335 .. "00 New Yorlk. Chis & 8t L. 3 | 33‘* 33
368! .. 2000/ New York, N H & Hart.. 6% AT B4y
107%) 7 800 Norfolk & Westorn ., .... 1061, 1107 11064
"56 | & 100{North American Co ..... Bllg| 134 f.gx..
osny! 98yl 7, 2900/Northern Paclfic ........] #7470 074, 668
5] 4213 5 1500/0Rlo Cities Gas .........| 418 4214] 41%
‘el 2l 100 Ontarln Sliver Mining. ... Th TN T
1 863 5 8400 Pan-Amer Petrol & T.... 86 | 667 &4
L47%] '8 600 Pennsylvania R R....... 47l 471 47
%l Baw! .. 600 Peoples Cas, Chicago ... 62% 037 027
a1y 82 3y 100 Philadelphla Co . ........) 33 32 82
44ty 44%, 5 1800 Pierce-Arrow Motor ..... 44 40k 44
167 16 o. 1600 Plerte Ol Corp L vivaennn 1163, 16% | 15%
47% ) 478 81 1000 Plttsburg Conl of Pa..... 4688 47X 483,
| 364 .. 1R00'Pittaburg & West Va.,... 36% Aokl @6
LR T SR 100, Mittsburg & Went Va pf.. S0% 8§03, B0%
84 126 | 8 100 Pullman €o ... <« 185 12h 25
1% 725! 8 1100 Rindiway Stee Spring . T 12 | 1%
2176 221, 23! 1800/ Ray Conmol Copper rees] 21y 02 PATLYS
BAA | Bd3,| 4 ES00Reading .....-0 coveeies 85 Kaly "S1%
L™ .r;l,. 6 15400 Republic Tron & Stecl. ... 75 Talg!l TH
gu% Gox 7 200 1..<°|,lun||.t‘ Iron & Steel pr. DA% | uoN, RS
fa% (100% 18.16] 1500/ RRoval Duteh Ca . co! BB 1000 UK
143, lr‘ i T St Louls & San Franc P 14% ' 15 141§
1008t Louls & San l rin p!' {1} 30 a0
Rl“ Rkl .. 800 8axon NMotor ... < BYl B3| BN
1164 L] 100 Sears-Roebuck €0 . .v.. 161 161 (161
34% .. 600 Sinelnir Gil & ltrf_....,.. 340 R4y 84
l'J“H. 1027 6’ 30800!Bouthern Paclile ..... |-u|l‘ 11y 1028
315! 314 . 10900 Bouthern Ratlway ...... Mg 3% 31y
% | "JH ol GO0 Bouthern Rallwuy pfo,... 0 | 708, 50
4/ pa%g! 4| 25800 Studebnker Corp ........ H1% 63l 01
| 06 /| 200 8tudebaker Corp pf.....' 8 05 '
4653 B 1200iBtutz Motor . ... ... 45 | ang! 45
4% 15 1 800 Tenn apper & Chom....| 14%' 13 14%
185 18A% 1 10 KO0 Texas Co | ceeasss 188 1180 156
Sag| BGA ... 4000 Texan & 1acie . ooveeen.] 24% | 26% 24
Tae! 58 8 B600 Tolwwen Product W Thy
pelgl 9TN! T 300 Tobarcco Products of.....0 93 4y
1301, 10' $700 Union Paclie . ; 131 1131
7315 T4 4 300 Unton Pacific pl......... 7450 740
Laoyl 4 200'United Alloy Steel . ...., B0Lg | BO,
1044 105 8 D000 United Clgar Stores ..., 104 (1053,
MY 6 100'United Irrug Co 24 pf.. 4
61 L] 200 1'nited Dyewood . %
o815l a0yl 18' 170017 8 Mndustrial Ale shol, 97 0
AN T4% 2800 17 8 Rubbep L. ieiaaan 7 ThYy
L 48l B 1000 17 § Rmamng. R’ & .\1 4T 48
68! 06% D 111300°17 8 Stee] . e el DU% OTR! RGNR
118 12y 7 T B Steel |,nr ........... 110 11015 118y n-u..
pagl TG0 100 4700 Utalh Copper .. .. cnvevey T8 0% TIN
| BdNg. 4] T00 Va-Caro (Che mieal .o.o.. il Ldly| DB
, 80 6 100 V& Tron, Coal & Coke..., B8 | B8 | 58
O 88 .. 1200 Wakhash ... ... x vanbaineiial mn EEN
887 30%! 4 1000 Wabash pf A........... ani! gu, an
188 187, [ 8500 Western Maryiand ... 195% | 14 184
| N Ta 400! Western Marvland 24 pr alyl A0 BuLg
1 28 | et 100 Western Pacific . ....... ik 208 210
| 43% 3%, 1000 Westinghouse 15 & M....| 48 | 431, -l:{
7 48 | 4 100 White Motor .. ..uveeens o 47 47 47
24%| 25 | 1} 6300 Willys-Overland ... ...l 25 | Tl 243
69%| 70 | ..| 3800 Wilson & Co ........000.l 70| .uu, (LM
38 | .. 800!Wisconsin Central ...... | 35%| 8¢ | 851, 3 36
i 5% | ..' 300/Worthington FPump .....| 51 ﬁHﬁl b1

*Ould lots. tDIvidend deferred pending settlemoent of rallrond cuntmm"
Note—(vld lot transactions are not recorded In sepurate line unless sales
were made at prices outeide of the regular full lot range,
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who had beon pessimistio on the general
situntion saw some reason for doubting
, the continued existence of the basis for
'thelr previous attitude, What with an
m'ernl‘ht study of the Presidenl's re.
Imarka anent rallway control, giving Wall

| Street the fesllng that despite him ex-
(4 pressad Ignorance of the knowledge the
' | polley Mry Wilson adhered to was clear

in his deslre for the ellmination of “re-
straint without davelopmant” his wish
for the “releans of credit for thoss who

14 | are administering rallways” and the

“protection of meourity holders,” weenti-

1mont was all for the rise In the ralls

The strength was not strikl mva In
promise, but that confidence counted in
the market might ba judged from the
ready way In which United Clgar Btores
responded merely to buying from inside
sources. The operations of the so-calleq
profeasionnl predominated.

Money Prospects,

Growth of the bellef among brokere
that easier money conditions are swiftly
approaching may best be |llustrated in
the frank wnnouncement of a mamber
of a conservative Btock DExchangs firm
that he was able to state on good au-
thority that the old basis of margin for
bank loans would be restored on or
about the first of the year, and that
shortly thereafler the money pool would
dissolye. From another conservative
mource came the belief that no formal
announcement would be mads ae to the
ramoval of the reetrictlons on brokers'
losine, but that the money commities
would permit n gradual expansion of
loans for speculation In & fashion that
would not have the tendency to axcite
the speculative public te too great en-
thusiasm. This returning hope had some
counter despair in the emphasia placed,
chiefly, though not wsolely, by com-
mentators among thoss whose oporations
have been called “purely wpeculative,”
upon the fact that the money restric-
tions had not yet been relaxech It were
pertinent to note that in the very midst
of the discussion came on the atock tape
the announcement by George W. Ely.
secretary of the Stock Exchange, that
"members are notified that the new
forms which have been supplied must
be ured from now on In reporting bor-
rowed money.”
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Nothing Oficial on Money,

After 4 meeting of the money commit-
tea  yesterday afternoon  Benjamin
Strong, Jr, governor of the New York
Federal Reserva Bank, said thers would
be no announcement made. Tt will be
recalied that one week ago the money
commities declded to grant some relaza-

new Issues of Londs and notew, though
no publlc announcement of the decision
was made until several dave had passed
On this occuslon, however, 1t |s under-
stood that no definite actlon was taken.
Sonthern Pacific Declines.

The decline In Southern Pacifia had

dirent
dents

the futuro would have to turn for fuel

Wilson Financing,

o g N o

1 o
a e

points below the high record of 1818

and nearly ten points higher than thats
of & month apn. The earnings figures

cuarried In the aunsancement of the offer
of $20,000,000 ten your convertible 8 per
cent. Londs contalned nothing of a pa-

pversiubseription of that lssus Indicate
any fapr of 'rhn company's position.
With the sale of thesa Lionds and addl-
tional first mortgaze honds to be (ssued
net antol sesete of the company, it was
d papaproximate $45.000.000,
profits for the current fiacal
vear, after interest charges and reserves
for Jdeprecint un and taxes, it was eatl-
mated, woulil be more than §#57.500,000,
compared with #8504 422 In 1917. The
convertible fenture of the new bhond Is-

aue (g of ntercst, Inasmuch as the baxis

: |1a that of ten sliares of common atock
ifur each $1.000 principal amount of
= | bonda

Marine Agnln Frratle.

The =harp drop in Marine preferred
yesterduy rvevived the quertion as to
why the operations in thie iksue had not
vet been Investigated, ns trading in

lu--ll ar  whiely fluctunting shares has

leome under serutiny by the Stock Ex-

[ehanee  awtoritles  Many in Wall

| Styvet “u:uh----.}l who eould have bean In

w pussession of such & number of the
|shares a® to bring about the erratlc
‘ehanges that have bheen a part in the

market for this lesue for some monthe
Rumor had It thit o certaln operator,
whorn apocuiution 18 uw ally connected
Jwith a ewift deciing, had wold out for

l;‘ reasotis of Immadiate personal oconven-

lence, But the day wias HKowise marked
Ly the gustomary heéralded Mack of
statement, this thoes ncluding g re-
lparted announcement from Washington

that the negotintions wers wtill  on

- |'|..nuglr Pregident Frankiin sald afier
||I|- meating of the fnance committas

yvestpoday that no new developments had
erop® dd up in the discussion between the
Governmen! and the company, It would
not Le surprising,. Wall Street was ag-
sured elsswhere, |f further conferences
were lield between now and Satutday,

N\ -——
Can Strong.
Talk of n lmm{\ne dividend disburse-

ment on Amerclan Cun was responsible
Ifor an advance of several polnts (n the

(slork yesterday. The buylng was sald
|t linve been good, This time the talk
'took the form of limiting the dividend
|to 6 per cent, a poselbility that might
¢ (very well arigse for action at the meet-

ing of the directors In January Ot
clals of the compuny ure wont to maln-
taln a disoreet sllence with regard (o
what they expect to do, but those who
alded the advance by thelr market ne-
tivitles polnted 1o the fact that with
Fuch earnings as the company haws
hitherto reported and with the outlook
for n can company even durlpng the ro-
adjustment period of the wery best, the
directors would not be overstepplng the
bounds of conmervatism by declaring »
dividend, If the world must be fed by
the United Btates, wus the remark of
one man, cans are well nigh as essen.
tial as the food they wmust carry.

tlon In credit for the underwriting of

no connection with wny change in the
fundamental strength of the raliway nor
In any untoward development with re-
gard to ita o!l propertles, Father was
it a rmtter more of professional actlv-
Ity than of anything else. It was sald
that the seiling came from tradera who
had tried to get above 104 for 1t Mon-
day afterncon and had falled in that as
well na In an effort yvesterduyr to get
1031 or hetter, In fact the decline wna
{ agninst the judement of stu-

f epeculation who had based thelr
notlonx of what Southern Pacifle was
worth in view of all circumstances upon
Its earning power now and the strong
probability that 1t swould coms out of
Government control grestly strength-
ened, As to the o!l properties, much
depends upon the spesd with which the
normal Is restored in Mexileo, and after
that upon the expansion of the demand
for the heavy Mexican oll to which the
mueh talked of aoll burning vessels of

Wilmon & Co. common ¢did not experi-
snice any npmarent ¢fect yestarday from
the report of the Federal Trade Com-
lmlnlnn any more than {t has ever Hvad
up to the usual expectation of an actual
deciine In the face of financing that
would place another security prior to &
vommen stork, In fact, the low of the
vear for the common was 451, early In
Janupry. snd the high of the vear 18,
|'.n thie middle of November, Whetlier or
not the celatively light trading had
noything to do with it = a matter of
conjecture, but tt s sufMelent to note
tht vesterday.= level was about thres

p—u-sing nature. Nor did the

BONDS IN NEW YORK STOCK EXCHANGE.

B RIS cciiinanisianisiisasinane
Bar L0 ABte.. ..ovucirnaninninasnisss 1,728,604,000

RANGE OF LIBERTY BONDS.
Closing. s-.lu(ln

OP h
leem.- } 7 EPPPRCR R | B |
IAberty 1st conv. 48......
Liberty 2d 48............: 84,
Liberty 84 4%e8........00
Liberty 1at conv. 4%{#8....
Liberty 2d conv. 4%8....
Liberty 4th 4348......0..

Bid. Asked.
98.06 09.04
85,10 #5.80
24.00 9420
96,68 96.64
97.90 $5.00

06.68 P6.64
96.58 96.62

United States Government Bonds—Detailed Transactions.

. (Bales tn $1,000 lota.)
U B Livert o

The 1082
1847
| e

Rallread, Industrial, Fereign Government and Other Bonds.

(Sales In $1.000 lota.)
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e [AMERICANS PLAN
FOR WORLD MARKET

Industries. Organizing to Er.
port Produets to Al
Countries.

STEEL MEN MEET AGAjY

Discuss Methods for Forming
Foreign Trade Cor-
poration.

Detalls gff the organlzation of () naw

H nteel expgd corporation, which will rag.

resent the foreign Interests of twonty.
|elght of the independent atee]l eam.
Ipunkw wars discussed agaln yesterday
|br a committea chosen to form the g,
1‘;n[ntlnn At the ofMices of tha Midvals
Btesl and Ordnance Company,  Ab b,
'same time it was announced that a gey.
{eral meating to discuss stes] vonditiang
! had been called by the American Iree,
and Steel Institute to ba held at e
''Waldorf next Mondey, and will ba f:1.
,Jowed by mnother conference in 1‘.'“, 5

60 "ington later in the month with the W,
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Industries Board.

The actlvity of tha Indepanfdent gie,
industry in organizing o corporation fes
export purposas has given tmnotus 1o
similar etopa by many other fndustele
Equipment manufacturers, locomotive

H bullders, elactrical supply comparnisa and

textlle manufacturers are planning |«
muake tha whnle world a narket # -
American goodm  Attarneys reprowssp:
Ing thers various Indusiries are workings
an the legal nspect of the arganizations
Present plans indleate that the nea
steel export corporation will Ba nearpe .
rated under the laws of New York Stan
and the mombers of the organizatien
commities will undoudbted!y be names
directors. This committes oconsists of
A, C, Dinkey, president of the Midvai.
Steel and Ordnance Company; B 0
Grace, president of the Bethlsham FEtge!
Company: J. A, Topping, chairman of
the Republle Tron and Stesl Compan: .
B A B Clarke, president of the 1,04
wanna Bteel Company ; James A, Camp-
bell, president of the Youngstown sheos
and Tube Company, and T. 1), Hiae,.
vicespresident of the Inland Steal Oon .
pany.
Wil Not Confifet With Wehh Law,

While no definite steps were taken ab
yostarday's confervioe, the e
Ing devoled eniraly to the disgues
"of plans, It was lenrnsd that witoryevs
‘have pecertalned that tHe
ganization would not conf
Webh-Pomereto statute 1t
sthod that th: propo=al huas the  ag
proval of the Washingron auth =t1les

The next step of Lhe cOmtRlztde w
be to select a head for the orgnnizaiten
which is to be Known a8 the Indeiends
' Bteel Produsts Corporat

I8 expested
| that ons of the leaders In the Industr
wiill be chosen, probably at the nexr
meating of the commition. wihiich w
tuke place some time befors the end of
the month.

Representatives of the indusiey =
nll parts of the country nce exports!
to attend the meeting called for o
Monday, and the principal tople of
cussion wlll undoulitedly Lo price re
Justment and the polley for the ¢
It 18 probable that immedintely
the meeting plana will be formalate]

N0y Lo P" l" “ to he submitted by the general comm!

Iue of tho Institute to thie Wur 1nidre
Board when !t poen togWarling:
fweelk from to-day. There !s reason ¢
ibtl!ew‘- that the question of rv
Imntlnm-:t price pcontro]l hey the
» | mont wiil be thorvuelily disciiss
i request was made of the War |
Board by representatives of thy
induetry In November, wh
ttlce wons sigred, wnd it is possl thae
| thia request will be csenewed]
& LefTect AL Ioast untt! further nrogrs
I'Iut-. miade In readjusting the ndustre
!l'] pence conditlions

the ne

Steel Meeting Here Mondary.

All branches of the fron atd &
dustry will be represented ar the sposiae
cilled for next Monday nt tha W 2
by the Amerlean Tron and st 1
tule, This action fnllowed meetine
; the genernl ceommittee of 1
hald at the offices af Julee g
mnn of the board of dlre w uf
I'nited States Eteel Corpura
Monday

The subcommittes on ple * e
American Tron amil Stee] Inst it % =w
terday sent out a circular |
, iR the trade of the plan
tlop of tin allocated by the
Tin Executive for enusum

.

Unlted Btaten. The plan wis =
to the stub-committed 5 o letror f
the Wiar Indusirics Board

Aan Inguiry, aml authoriz
States Stoel Products Coinpats the g

1t € | y
10 ... .88 port subaldlary of the | -
5805 | Bloel Corporation. to offer 1
5;'_‘_ tin to consumers, jobhers und
<“ [the T'nited States ho e 1) fx
-‘tii‘ihr War Indusiries Pt
»s fixed by the lward are
Jdock opF store port of Ney
{ Chivago, or £ o b deliw
| Chlcago and polnts Fast
i'.".”, CERtE per pound  ex o #in
Paclfie coast poris, selle -
| conts Per pound
| The terms of paymeant e { w
Bid. Asked, | United States Stee] 1y
:" will sell spol cash o gt ol ’
24 foption, pavabide in New Y
1% | nprninet  presantation
"s-:-. 1M [ dosuments attpebal 7 1 '
3 .l | fixed for Decomber anid Ju
m | : ;
-1 CONSOLTDATED EXCHANGE
s
10 Net gulnd i the bidus '
iuﬁ..'--'.'l In the roils wers 1
] lowe of the tlnrl\-'l. yeaintd f
ol Tty I | Consolidated Exchang AL
:__":“I'i\lh of the carrivrs stock
ity 1 And In goad demand wntiloaf
=214 | hefore the close. Splling ok
w1221 then mnda their appepo
N' ;,'\. stantial gains mades In ¢
215 | were materially reduced
" the Paciftes ylelded readils
1_!_"'\“-':1-*. In the tallroad
198 | weak spot In e dndustcla
130 preferved, whioh solil
:ﬁ"“ olosing st 1127 L lima inf
tia | pointh. Bteel conmon (ol
180 Ifrn‘ ¥ in the sess and w
“‘I _;"' midafiernoan, reacting
B LNeA. Minor siesis
o0 fashlon, closing with ads n -t
i | more pointe, TRddwin wa r A
i: msendl, with a o resultunt g
e copp LT RO
150 Tower prived hdvstr =t
1z American in wete
i ] tve festurea Trading in |
1N bonds wiug o falr v
fla | steady.
)
1] 4
140 Fallares in Sovembos
L
127 Comineriial  fillrs
3% Hintes during Noved
WO BT0 and  invelved sy,
B | fuultod Andebtedigse
1 Dun & Co, T t i
g 14 | uve monthily vy .Iu- P 1
e ipare with 880 fusclven b
1806 In Dwetoner or 4
" BLLARG.B05 In Novernbe
) L8130 for 25488405 In Nina
‘]‘ The numerical decrease £ .
il ;:}.‘: 1014, 18 oqunl 1o 65§ g
N B year ago 410 per cont 0O g
1w ant signifcanca, howoys I
1'?: &0 few Insolvencles as ¢ :
113 JBer hiave not previolels ool
M | month sinve monthly petuenn aoos fir
U4 @ | compiled in 1504,
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