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Investments for the
Readjustment Period

DURINO th. present .p.ehal
el tht w.rld's

Industry tnd commerce (rem wir
le peace bssls, ll bchoeTca lh
Investor to place hit fundi In

that arc stronily bul-

warked af ilnit ahlftlnt condltlona.
We ihall bt plssisd to (urnlth
selected Hat of auch securities.

They Include Government benda
yielding up to 4.1lV,s muntclpala,
4,0 : rallroada, IV, i public mill,
tlca, 7; induitriaU, (.11.

Ask Cor Circular AD-ll-

TheNationalGty
Company

Male OScst N.H.stt Ct Bask Brftlaf
Uttawe OScsi fifth An. 4 4!rd Sl

Ctmiptndtnt OPcnin 31 Citlll

Permanent
Monthly Income

of $25
can be had for

about $4,100
InTwtfKi In 50 sharm of
CITIES SERVICE

PREFERRED STOCK
Cities Service Company ii one

of the largest and itrongest Oil
and Public Utility Organizations
in America. Its stock will

fjord a maximum of stability.

Monthly Dividends
Monthly Earnings

Statements
WrtUjor Circular S. A. 99

Henry L. Doherty
&

Company
60 Wall Street

J. K. Rice, Jr. & Co. Will Buy
100 Famn-n- Flayers-Lasl-

fiO FrankUn Fire Insurano.
M (iuumnlr Trust 81x--
ISO Mervliiinta Refrlr, Com.
60 Mohawk Valley i'o.
2.1 Phelps-Dodg- e Corp.
18 Texas l'at llle Coal ft OU

15 ft
15

100 lat
100
ts

100
10 ft OU

3H

J. K. Rice, Jr. & Co. Will Sell
Amrr. Chlrle Com. rid.
Central Union Trust Mock
Eastern Steel I'fd.
Jones Bros. Tea Com.
Merchants Nat'l Hank Stock
National Fuel Gas
Texas raetfle Coal

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 16 Wall St., N. T

American
Sumatra

Tobacco
The peace outlook, for thlt corpo-
ration, uhith occupies a unique
and firmly commercial position
In fie tobacco fouint field.
Special Letter B-J- 6 on request.

E. W. Wagner & Co.
EitabUthtd 1187. Chicago.

f .Vcte For Stock Erchanaturmben few Tork Coljon
( Chicago Board of Trade

tS NEW ST. NEW VOItK

STANDARD
WEEKLY

m w .si . a.

ON I
STANDARD OIL, "

ISSUES I

YUM. Bl
MAILED

TO
INVESTORS

ON RKQCES1

CARLH.PFORZHEIMER&CO.
rHon. ilea Broad 2 Broad, Bt, N. Y.

STOCKS BONDS
Complete facilities for the execution of

orders in any amount

foartsbotneft jjVcabla
11 ittrl H, T. Het Xxsaaatf

7 WALL STREET TEL. 4194 RECTOR

Carib Syndicate, Ltd.
Imperial Oil, Ltd.
Tidewater Oil
Inqulric Incited Markets Quoted
Douglas Fenwick & Oo.

Standard Oil Securities
44WallSt.,N.Y. T.I. John 4220

Adams Express
4s, 1947
4s, 1948

FREDERIC. HATCH & GO.
rhone Itertor SS 40. 14 Braadwmy, New York.Prlvata telephone to Iioaton.

Columbia Graphophone

Stock '
HALLOWELL & HENRY
Tel. John 3466 27 Pirie St., N. Ys

LIBERTY BONDS
BOUGHT FOR CASH

All Issues and Denominations
Bought at Stock Exchange Pricts.
DIDRICHSEN & CO.

Tel. John 3174-5-6-- J4 Pine St., N. Y.

LIBERTY BONDS
BOUGHT SOLD

At Stock Eichang. prtcwa.

BAVMANN & CO.
M7 oth At... N. Y. Tel. S231 Murray Hill,

Mark A. Noble Theodora C. Corwln

NOBLE & CORWIN
SS Droad St. N.w Tork

Guaranty Trust Otis Elecator
Chase 'Nat' I B. Ncic Jersey Zinc

Telephone till nroad

FINANCIAL NEWS

AND COMMENT

Stocks Gnln Further Strength
on Slightly Increased

Business.

LATE PRICES HIGHEST

Better Balance of General List
Marks Trailing Liberty

Bonds Firmer.

Stocks displayed advancing strength
again yesterday on a moderately In-

creasing scale of nctlvlty. Dealtnga
were still In a relatively email volume
as contraated with the average tesslons
of a month or ro ago. anI there seemed
to be no manifestation of tendenclea lo
Indulge In reckless speculation on ac-

count of the brighter aspects of the gen-er- nl

financial situation. But the fact
that the rise In prices was accompanied
by some expansion in business was one
of the m6st satisfactory features of the
trading;, aa It showed that processes
were more obviously at work to restore
the list to a better balance. The price
movement was not especially broad, so
far a markets go these days, but It was
fairly uniform, and for the first time
since the reactionary movement began
last month the market actually closed
the day with strength In all depart-
ments and In most descriptions and the
general price list was at about the high
of the day.

The strength displayed and Its re-
sponsiveness to buying were again di-

rectly traceable to Its technical position
rather than to the news developments of
the day. Th fact Is that they were
rather confusing. On (We hand the mar-
ket had the favorable statement of
Judge Gary concerning steel prices and
his apparent optimism toward the
future; and on the other, direct and
more poln'.td l;1lu.tions that there will
be no rela.'.ut!jn of money restrictions
until the next Liberty Loan Is well un-
der way. The net result of this con-
flict of developments was that neither
one played a very Important part In
the day's business, although undoubtedly
the placing of the whole steel situation
In j clearer light tended to Improve
financial sentiment generally. It was

I rather the effect of nn overcrowded posi
tion on me snort side or the market that
figured most prominently In the day's
business. It has been apparent for some
time that this particular Interest has
been growing quite rapidly; and It has
been equally clear that It has not been
sure of its ground of late with the
growth of more reassuring sentiment
with respect to the underlying situation.

Whatever the facts may' be there was
a tendency throughout yesterday's sea-slo- n

to cover short contracts on a more
liberal scale, and this tendency seemed
to Increase as the market advanced. In
fact. In the last hour the bidding up of
stocks was rather brisk and extended to
nearly all departments, although, as In
case of the preceding day's trading;, ithe
most Important advances occurred' In
the Industrial shares, which have been
the main targets of the recent bearish
speculation. All of the steels were
strong. Including Bethlehem B. Steel
common. Republic and Lackawanna, and
virtually the entire group closed the day
with a substantial net 'advance. Strength
In the steels may have reflected slightly
the encouraging monthly tonnage state-
ment of the Steel Corporation, which
showed a considerable smaller decrease
than had been looked for. But In re-
ality this particular feature was of very
little account, so far as It Indicated any-
thing as to the future. There has as yet
been hardly enough cancellations to af
ford reliable estimates of what Is likely
lo appear wnen the cancellations are
begun on a wholesale scale, .and until
something more definite It announced
In this connection It would annear thnt
the suggestions embodied In yesterday's

.statement were rather unimportant.
MntOT-- n.,(n m..waA n ,- ' " ........ nuunru n- I C.1TI131 nCPn
.to the favorable portents of the situa
tion, and there were a few points of
strength among rorne of the higher
priced rails. Liberty bonds were firmer

The money situation continued easy,
notwithstanding withdrawals of more
than $60,00,000 from New Tork banks.
Call loans were quoted on the Stock Ex-
change at from 5 to Bl per cent, for
the best part of the day, and there
seemed to be a fair supply available, al-
though there was little actual demand.
The best part of the funds now being
offered represent, it is understood, those
from out of town Institutions which
have been turned away from the chan-
nels In which they have been employed
for eome time by the signing of the
armistice, and the cancellation or war
contracts. Foreign exchangs was quiet
and rates were disposed to hold firm at
about the previous day's closing.
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, December 1918.
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500lAIII.riatmAI-- nf I I

100 Am Auricul Chunical ...
100 Am Auricul Chemical pf

6300 Am Beet Sugar
10200 Am Cnn

300 Am Can pf
10800 Am Car & Foundry

400 Am Cotton Oil
100 Am Cotton OH pf
900 Am Hide & Leather

2100 Am Hide 4 Leather pf. .
800 Am 'Ice
400 Am Ice pf
300 Am International Corp..

7600 Am Linseed Co
800 Am Linseed Co pf

2600 Am Locomotive
10200 Am Smelt A Ilef

100 Am Smelt 4 Itcef pf....
1800 Am Steel Foundries ....
1600 Am Sugar Ref
6200 Am Sumatra Tobacco .. ..

100 Am Sumatra Tobacco pf..
2000 Am Tel 4 Tel

800 Am Tobacco
1300 Am Woolen .

100 Am Woolen pf
9000 Anaconda Copper

100
200

4200
14300

1700

Atch, Top 4 Santa Ft?.. . .
Atch, Top 4 Santa Fe pf.
Atlantic Coast Line .....
Atl. Gulf 4 V I S S
odiuwin Ljocomouve wksi
BaJtimnrn A Ohln

1200(Baltimore 4 Ohio pf
300 Barrett Co '10914 '108 1108

Batopilns Mining 1, 1 1 1
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TOO Bethlehem Steel p pf . ;i06 106

27600 IJethlehem Steel H 07'
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eoo Brooklyn Trarslt.. 36lBurns Bro 153. 153 163
ouu iiuuen.opper it .inc....
SOOIButte A Superior Copper.
luuicaiiromia racking Co . ..

1100 California Petroleum
2200 California Petroleum pf.

lOOICalumet 4 Arizona
HOOiCanadian Pacific

200 Case, J T. Thresh Mac pf
buuo central Leather

200 Central Leather pf ex
600 Cerro de Pasco Copper, ..

1700 Chandler Motors
llOOIChesapeakc 4 Ohio
1800i.Chlc. Mil 4 St Paul
1600 Chic. Mil 4 St Paul pf . . .
300'Chicago A Northwestern.
900Chic. Bock Isl 4 Pac

1000 Chic, R. I A Pac 6 p c pf.
600 Chic. R I 4 Pac 7 p c pf .
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300
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160

1600 Chile Copper 19l
suo ihino Copper
200!Cluett. Penbody 4 Co....
500'Colorndo Fuel A Iron....
100'Columbla Gas 4 Elec.
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300 Consolidated Gas 102
100 Con Interstate Cal Min..!
400 Continental Can

Continental Can 107
4100lCorn Products nef 48'

13500 Crucible Steel Co '

Crucible Steel Co pf. 89'
4700 Cane Sugar , J

500 Cuba Cane Sugar pf 80(
200 Del, Lack 4 Western 179 !

700 Denver 4 Rio Grande pf.'
11400 Distillers Securities Corp.
zwo Dome Mines
2600 Erie
1100'ErIe 1st pf

Erie 2d pf
7800 Gaston. Williams 4 Wig.

lOOiGeneral Cigar Co
300;General Electric Co

6800lGeneral Motors Corp
300General Motors Corp pf..
200lGoodrich, B F
lOOlQoodrich, B F, pf

1800 Great Northern pf.
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400 Illinois Central
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600 Louis 4 San Francltoo
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Seaboard Air Line
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800 Shattuck Arizona Copper.
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11000 Southern Pacific
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100 Standard Milling
100 Standard Milling pf..
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8800 Motor

100 Superior Steel Corp
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1200 Texas
6900 Texas 4 Pacific

800 Third Ave nun
7600 Tobacco Products

200 Tobacco Products
600 Transue. 4 Williams Steel

7400 Union Pacific
400 Union Pacific
600 United Alloy Steel

2000 United Cigar Stores
100 United prus Co pf.'...
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121U1
6

82
30

53 53V21' 22
63 63

15P!l61
25 25
45 46
13' 14

58l

4644

106

101

123

166

120

187

100

130

107

101

ltie.
2.358,185

209,939,963

112

103
198

90l

109

106 106

153

107

159

102

115

161

106

102

107

177

121

161

102

102

107

151
128

104

67,

115

114 112

104 104

101

65!

6
2S
58
30

109'l09'l09 109!

19l

472.76

Ilapld

32'

21;

58!

12374

91!

17
48
68
19
36

102
79
24
36

107
97
44
43

8
68
33
65
47
55
33
45

102
16
48
86
65

123
76
22
86
89
78
97
16
60

9
10

166
15
84
49

103
32
70

120
85
62
63
38
15

188
27
15
81

100
40

131
73
39

108

84.

Net
Clnne.

1

1

3

2

f 1
1

11

f u.

'2
1

1

2

3

T 1

1
1

2

5

3

3

2

3

4-- 1W

"
3

1

2

'2

- 1

.

1

1

1

1

1

1

1

1

;

1

1

1

- 1

1

1

4
14

1

4
1

2

1

H

"
1

8
1

S

H

1

-t-.'lostas-.-t IDIr
ni.l. I A.. Iln 1. Self..

151 153 8 2506
16 17 .. 600
15 15 .. 1000
46 46 5 100

104 104 16 3000
74 74 . 1300

108 108 8 100
47 48 6 600
99 99 .5 149700

412 114 7 1000
80 80 10 4700
11 15 .. 400
54 54 4 700

112 114 8 100
68 60 6 100

9T4 10 .. 200
38 36 4 200
13 13 .. 2500
22 23 .. 1000
63 64 6 300
44 44 3 3000
47 48 4 500
26 27 1 11800
87 89 7 200
74 74T4 ., 7300
57 67 .. 1100

or
lot are In

at

Day's sales
Year to datei

Sales

97.60
93.20
93.00
95.90
97.30
95.90
93.94

Odd lots.
Note Odd not line sales

were tho full

(In
Bid.

97.70

93.10
95.96
97.40

95.98

U S Libertyl; 1911- -
104;

. E...
1 ..c
1

e...
t...

45...
1...

CO.. .

.. .

2...
100 . .

...
t...
1...

10..
1st 4s

10.
9

IS 4s
1942

103
:!....

. . .

20....j:
1

(.

I..
(..
3 .

3..
(I.

.

.

.

IV,..
V..

.

15..

.

93.30

96.96

in

.S7.60;

.17.04

.87, 0

.86.50

.97.44
41

.97.(0

.97.(4

.87.58

.97.(0

.97.(4
.97.(0
.97.(6
.97.

conv

91.30

,92.

S

1st ronv 4 14s
I932-W4- 7

SB
4 97

Am For Sec 5s
19

6

5s
4.

112
1.
(..
3..
6.
3..

1..
10.
11..
1..
1.
4.

24.
10.

1..

.97

.97

1927- -

.91.00

.92.90

.93.00

.92.90

.93.10

.92.90
92.10

.92.90
.92.10
.92.94
.92
.92.90
.91.00

97.30

87.30
.97.40

In

99ii
VS',
99V

City

.96H
96

.96S.9'

.96

.96.

.96.

.9SV,
96S!

,9H
.94Vi

.S64.9S
.96

.964
9
Mor- -

deaux 6s
7... .100

Clly Lyons
es

City nf Mar
seille. 6s
13 100V

City of 1'arl.
(a

6. 98"4
.91
.984

( 98 '
3 ItS

Dom Can
(s 192C

1.
1...
1...

. .

1. . .
1931

3. ..
1. . .

6.
8

1.
4.

10

7.
4.

fd

50

CO

14

93 20

9(

80

2(

42

t

S
of

ot

of

4.

.97

.96',

.97

.96',

.97

.97'i

.97V1

.97 4

.97 'I
Govt

(Hs
1.. .103'.

los;
1 108'4

14 .. 10SS
Jsp Oovt 4'

stsrl losn
3 97

Id s.r Orstamp
1 .8H

1 6f..8Vl
Tin Klrr of Ot

iirst Ire
Hs 1919

26 91ti
29 99',

1(6

1
1

37

.

(4s
1..

.

.

19..
1 .

Vlrr
1991

1

Vlrr 6

93.31

6..C.

t.H

. 6S

. .

lflt 1.16
. .101 U

101
101'.
101U

lot
. . 1 01
1921

. .9"

. 974

..98

..94
"debt

,78'i
d.M

rtrnwn Ttrce
A Cn
IH 48 4

N T City 4s
19S7

7 934
4s

2 98 14

44. I960
91H

335
33

, 272
1606

151
359

3600

1

conv 4

Chi

9..
40..

4..
11..
2(..
14.,
20..
19.,
11..
1(..
25.,
IS..
(0..
(..

4(..
3..

30. .

20 .

(..
1..

16...
20..
29..

.

1..
15...
20..

..
25..
25...
75..
5..

25..
3...

40...
2...

Cen

ctf.

1968

1...

.

.

19.

United Ry Investment p
U Cast Iron Pipe 4 Fdj
U S Cast lr Pipe 4 pf
U Industrial
U
U 1st
U Smciltlng, RAM..
U 8 Steel
U 8 Steel pf
Utnh
Utah Securities Corp . ,

Chemical
Chemical pf...

Iron, Coal & Coke. .

Pacific
Pacific pf....

Westlnghouse K 4
White Motor
Wlllys-Ovcrlun- d

Wlllya-Ovcrlan- d ...
4 Co

Worthlngton Pump
tDivldend deferred pending settlement rauroaa contract.

transactions separate unless
made regular lot range.

BONDS IN NEW YORK STOCK EXCHANGE
Tuesday, December 10, 1918.

Closing.
Asked. $1,000).

OF

3s 97.60
1st 93.30
2d Is 93.00
3d 4s 95.80
1st 97.30
2d conv. 4s 95.74
4th 4s 93.66

Detailed Transactions.
(Sales lots.)

19i:-l4- 7

(1 97.20
97.20

10. 97.20
2d

(6

111!

. .9S.74

.95.71. .

.. .95.70

.

. . .95.70

.. .95,74

.

.95.70. .

. . .95.71

. . .95.70

. 74

. . .95.(3
.95.70. .

.95.74. .

.95
10 95.74

. .93.7

. 78

. .95.80
. .95.78
. .95.82
. .95.94
. .95.84
. .95.89
. .95 84

. .95.90

Industrial, Foreign Governments

AnElo-Frenc- n

4....100V1

French

Alcolioi.
Rubber
Rubber

Copper

Va-Ca-

Va-Ca-

Wnhnsti

Western
Western

recorded
prices outside

RANGE

Liberty
Liberty

Liberty
Liberty

United Bonds

192l'194Z

...95.7

...9(.74

,..9S.S
,.9(.70

...95.74

...95.70

...95.48

...95.72

...95.41

...95.72
.".9(,74

...95.74

...95.72

...95.70

..95.94

Bonds.

..$7',

Wilson

4s....

States

Other

4Vi. 19(4
1 9(Vi

Am As Chm
deb (s

2 103
cunv 5s
11 98

6 VSVt
Am Sm & Uei

temp 1st 6s
26 92

Am Tl Tel
col 4s

4 8SVi
1 16

col tr 6s
9SV

conv 6s
10 102 Vi

19 102V,
Armour St Co

111
2 84 H

At T A S Ff
ten 4s

3
1 Si
2 164
1 8SS

Am Tel Tel
conv 4s

At T f IV
Adjust 4.

1 7'i
Si

onv 4s (Col
1114

(Old 4s
1.. ..94
2 11

ref 5s
2 87H

Iteth stl pur
monny

1 86
1 85 u

Briden Cop
s f 6a

5 96
Bk llT Tr 7s

192X

2
10.
19

.95,. .
. . . 95.
...961,
. . .95',.. 95'.

6. 1919
.95

2 S5.
nk I'n El 1st

(a
1 ... 924

stamped
4

Ca
...95.

Csn Zrf con f.e
s.r a A

2 984
Cen I.eath 6.

1 94
4 4H
1 . . ',

8. .101 P.ic rtd4.
1 81 '
2

4.. ..4'iChe. Ohio
con (a

1 inn
an 4is( 8!
ennr 4 4s

2
conv

1 .

10.
9 . .

1...
.

1 .

F1

Va

M.

..95

.95

.9(

Halt

824

.98
974

.7'i
4i

404
...414

Chi nur Qy
.mint is

3
9

10.
11

8

S

8 Pf
8

pf

5.

84

A

6.

82

.

..
. 88
.

.

Alt 8

A

I.

8

6s

84

. .964
.9&-S-

96
. .96K.

9Rl
.954

25 95.94
3d 4 Vis 1928
(0.
50.
45..
(..

((..
29..
10..

..
10..

170..
25 .

5..
(..
(..
1..
2..

10..
35..
20..
25..
28 .

1..
TO"

1..
(..
9..

41..
75.--.
10..

10 ".

20..
25..

5..
9. .

10..
1 .

(..
3..

30 .
(.

.95.10

.95.7

.95.10

..95.74

..95.72

..91.74

...96.7.4
.95.70
.95.74
.9S.70

...95.C4

...95.74
,..95.7!
...96.74

.95.70

.96.74
...95
...95

.95.70

.95.74

.95

.95

.96.70

...95.74
.96.74
.95.70
.95.72

.95.74

.96.78
...95.72

.95.74

.95.70
...95.74

.95.72

.95

.95.74
20 95.74

and
(Sites

...mi

....87

Ohln,

CAE!.

cen
111 dlv 4s

8114
Chi Gt Wn

64 ',
Chi M A .St P

gen 4s serA
794

4s 1925
85

4s 1924
744

ref 44s
11 76
conv 4'4s5:.

Chi A N IV

974
Chi Kjs

a.
Chi It A H

Ry ref 4s
75i
75.

Chi A V lnd
cnn 4S

65 '4
Chile Cop cn

ts pt
pd est
21 854

Cln Oas ref bs
51

A So lt"8814
refAext4

79
4

Colum A Hoc
Val 4s

754
Cumberland

Tl 6s
....934

Det niv Tun
44s

8311
DIs Sec Cnr

84'81
Erie let con

4.
73

Erl
eerie

1. .
. . 57

G PC let
2. . . 101

Great Nnrthn
ref 4i(.

Bud A Man
1st rf (s
aeries A

sdj inc 5.
9... .14

111 Stl 44s
III Cent 4s

19(2
79

III Cen ref
844

Inter--
1 . .

19 . .

tt...
6. .

8. . .
11 . . .

10...
in. . .

2. .

68. . .

10. . .

4. .

16. .

8. .

18. . .

12 . .

18. . .

9. .

.

.

.

..9(.t2

..96.74

..95.70

..95.74

.

.

.

.

.
70
72

.

.

.
--

2

. 74
.
.

.

..

..
.

.

.

.
. .

.
. 7

4s
JO 84

2
4 s

1
4 5

1

4

6

6
,

3
6.i

6
1

2
1

3 66
1

6s

...

4

2 40

1

1

7 i
1 79

1

1

6
f s

1

1

r

1

4

D

. .

. . 92

f 63

3 B(

1

4

6

.

.

.

.

2. .

44
.44.494
.494
.494
.494
.494
.494
.494
494

.494

.494

.494

.494

.494
. 41H
494
494

.494
43

Int Rap Tran
let rer
13 30

TWO BANK DIRECTORS

Charles Smith and I.. IT. rainier
Elected to fleserrs Board.

Th. Federal Reserve Bank of New
Tork announced yesterday the election
of Charles Smith of Oneonta as a Class
A director and the reelection of Leslie
R. Palmer of Croton-on-IIuds- aa a
Class B director, each for a term of
three years from January 1 next

Mr, Bmlth received 197 votes of a total
of 817 and Mr. Palmer 195 votes of a
total of Stl.

London Money Market.
London, Dec. 10, Closing Money. 3

per cent Discount rates Short and
three months bills, S 17-3- 1 per cent.
Gold premiums at Lisbon, 90.00. Con-
sols for money; 89, British B per cent,
loan, 94. British, 4 per cent. loan,
99.

Oermnn ISxchanare Drop.,
Paris, Dec 10. Despatches from

Genera, report that German exchange In
Switzerland has fallen considerably,
dropping to 55, French exchange, It Is

$9,254,000
,. 1,787.376,500
LIBERTY

10.. .

4.. .

15. ..
17.. .
4.. .

60.. .

I...
15...
16.. .

37...
18...
2...

12.
2..

28..
67..

4..
60..
12..
12..
21..
10..

1..
8..
1..
1..

25..
4th 414

28.
12.
60..
10..
16..
40..

.

(0..

16. .

i. .

1..
2..

6. . .

12. .

Mo

148
1574

46

74
108

48
97

112

14

112
8
9

38
13

64
43
46
26

74
5674

1918.

BONDS.

Open.

conv. 4s
Liberty

conv.
Liberty
Liberty

.95.72

.95.70

..9S-.7-

.96.74
78

..96.80

..95 74

...96.10'
.95.76
.95.80

..95.82

..95.80

..95.84
.95.90
.95.14

2C 95.96
..95.90

...96.90..

...95.90

...96.90

5

..

...95.96

.95 94

1933-198- 8

95 9S.6

29.!
80

100..
20..

..95.66

..95.64

..95.68

1 7914

11...

.95.84

.95.89

.95.86

.66.911

.95.89

.96.31

.96.88

.95.90

.95.84

.96.86

.95.61

.95.70

.96.64

.95.68

.95.62

.95.64

.95.66

.95.70

..95.7

.794
.94

..791.
,.79
..79T4

,9
Int AT Corp

coi tr (a
2 74

lnt A Gt N 6a
1 96

Int Mer Mar
a t (a

(....102
16 ... 101

Kan C So 6a

Is
2..

Kan Cy

.16

.87

.46
T --tt.814..(14

Lack etl

14

79

54

22

88

.96

.(6

.iiv.
53

1921
7 97

I, 8 A M So
4a 1928

(. .91
1931

10 994;
Lehigh Vnl

con 4 4s
3.. ..91

Col tn 6s
temp rets

18 108
Lehlth V- - of

1 con 4s
1 80

Lit S, My 5 s
1 954

Lnrtllard Co
(a

6 93
Stl

col tr 5a
1 884

M El ny a
4 4s I

6.. ..814
KIT let 4a

41

Tt

M

Pac
45. . .

8. .

1. .

1st A
1965
2. . .

104

Mont Po (a

69'i,p,rc

1....

..184
perles A

H
10

N V c.n
deb

1 ino4
ino'i

1 too'4
6... 1004

24
34

75
col 4s

11
con 4, ser

A reg
2... .774

deh 1934
1 98V4

A tmp
44s ser A

N T cohn TtR
rtd 4a

2 89
NT Rys

.

1 .

2.
sdl

6. .

10 .

.

.

.

.

.

.

.

.

. .
. .

. .

. .

.

. .

. .

.

.

.

.

.

.

.

. .

.

.

.

.

.

.

. .

.

.

.45

.454

15
.164
.14 4
.14'1

has rUin In

153
16
15
46

106
74

108
48
99

113
80
14
64

112
58

9
38
13
23
64
44
46
27
88
75
'67

of

1917.

High.
97.60
93.38
93.00
95.94
97.30
96.94
95.98

25..
2..
6..

20..
46..
76..

172..
11.'.
60..
80..

1..
35..

58..
20..
25..
60..

139..
2.

14..
1..

10..
10..
49..
39..
17..

6..
21 .

53..
s!!

15..
10o!!
IS..
68 .

8..
12..
70..

1.

OH

I,S
1..

I Net
y.t Int. I Cnsnsje.

148 153 8
16 16 1

14 16
46 46 1.,

103 104
74

108 108
47 48
97 99

112 113 1

79 80
14 14
54 54

112 112
58 58 1

9 9 ..
38 38 U
13 13
22 23
04 64
43 44
46 46 1

26 27
88 88
74 74 1

56 57

LOW.
97.44
93.20
92.80
95.66
97.20
95.68
95.62

. .95.66

. .95.70
. .95.68

. .96.70

135 95.M

108..

to.'.

62'..'

Low

95.70

. .95.66

,. .95.68

. .95.68

. .95.66
.95.64.

. .95.66

..95 68

. .95 70
. .95.74
. .95.68
. .95.66
. .95.70
. .95.66

.96.68

.95.70
96.46

& 14
144

N T N H A H
conv deb 6a

1 934
1 94

non conv
deb 4a 1956

1 69
N T Tel 4 4s

91S
1 91

S T
A Bos 4 4s

S 654
Norf

let ref 6s
series A

1 69
Norf A Wn

con 4s
4 884

22 884
dttls 1st 4s

1 5V,
conv 6s
when i.'led
10 1"S4
14

P Se
8 ... 614

4a
..

Nor States P
lt A ref

90
Ont Pwr Co

1st s 5a
1 97t

Penn 4s 1948
2 904

Penn ittd 4'is
2. . 98

Penn Tt R
rn 4 4s

1. . 93
1st 4s

7. . . 844
Per. M 1st 5s

1.. . 87 ;
Phlla Cn cnr

6s 1922
2.. 91 4

fan (. 1924

Clos- -

1 88 ,
. 3 88't

Read
644. 884

ref Rep Ir A Stl

;
91'i

(s

6

101

ten
7

3

4s

ref
1 854

4

ref 4s
1

44'4

74

1

1

1 14

6

1

3 884

2 664
5s

1

f

" nr r 4

6

s f 5s 1940
1 984
1 94

St 1. lr M A
P 4s

7. . .74
St I, A San Fr

pr In 4s
series A
16..
eerie, A
IS Sl'4

4 . . . 44pr lien (s
,er Tl
3 .n;

5s
1 604
8.. ..5"

St I, So Wn
1M 4s

2

Snn An
74

A A

P 4s
17 644

O .in
1st s f 7

1 96";
21 15;

So Re'l
lef 6s

1 ...
So Pao col 4s

1 sn
1 794

conv 4s
12 86

1 85 4

$5,625,000
1,056,673,000

93.00

Government
$1,000

..95.70

..95.70
..96.74

..95.80

..95.70

..96.68

..95.66

..95.70

..95.74

..95.76

..95.72

..95.70
,..96.68

,..95.68
..95.70

..95.64
...95.66
,..95.68
...95.66

...95.70
..96.70

,..95.66
...95.68

107..
6..

(0..
9..

14..
140..
26..

4..
74.,
13..
10..
10..
22..
60..
10..
2..
1..

64..
20..
60..

..
60..
25..
(..

15..
130..

1..
30..
20..

4..
4..
2

i

6
1.
1..

.

.

Railroad,
$1,000 lots.)

CHOSEN

Mldvale

Westch

Soutlin

...1084
Northn

PenAE

ntvACS

..444

Income

Sinclair

TAT

1916.

Last.
97.60
93.20

95.94
97.20
95.94
95.98

Net

.10

.10

.14

.20

.12

.28

. .96.70

..95.66

..96.70

..95.66

..95.68

..95.70

..95.72

..95.74
...9576
..95.72
..95.76
..95.78
..95.(0
..95.78
..95.74
. 96.90
..95.74
. .95.74
..95.78
. .95.84
. 95.90
. .96 S6
. .96.89
,.96.2
. .95.84
. .95.90
..95 86
. .95.92
. .95.88
. .95.92
. .95.94

96.90
20 95.94
32 95.98
16 95.94

96.99
11 . . . 95.90

219 96.93
96.94

20
1..

25

.95.89

.96 90
92

.95.94

.95.98

I conv 6s
7. ...104
6.. . .1034
S ...103

20. ..104
I 10l
6. ...104(... 1014
2. ...104

. . .1014
10... .101,
1st ref 4s

1 854
14 854

4 ....li-V-
San Fr Tir 4a

1 79--

So Ity cen 4a
1 U94
2 694
7 t.94
6 64lat 6a
2 ....964

Tex Co deb s
1 1014

Tx A I' lst5s
3 89 4

Thd Av adj 6s
1 384
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CONSOLIDATED EXCHANGE.

Besrurltles values were strong n an
active closing market yesterday on the
Consolidated Exchange. Final prices
were around the highest levels of the
session and gains ranging
from one to more than two points In the
leading Issues. It was a booming mar-k- et

from mtdafternoon to the close, with
the fiteel and Equipment shares leading
In the rapid upward movement Steel
common, a. the result of a very heavy
demand, advanced to 99, closing at 99
Crucible, which was strong from theoutset, was up 2, Republic 2 and
Bethlehem B a point, Equipment shares
sold from one to more than two points
higher, with Car and Foundry the strong
feature. Copper stocks shared In theupturn, with advances.
Marine preferred was and
Mexican Petroleum, with a point loss,
was the one weak feature In the active
list. The low priced Industrials were In
fair demand, and In the specialties the
tobacco shares were the feature, withgains of about a point. Trading In
Liberty bonds was In fair volume, with

added, JUghtly Switzerland, prices steady.

$5,840,000
945,678,000

Cliga.

represented

substantial
unchanged

i r trnw sn V ir r nnwi f -
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The advance yesterday afternoon was
but tie emphasis upon the gathering
otrength shown In the general list at the
close of last week, when the operations
of groups Interested In tho
specialties convinced n part of the large
short Interest that their efforts were
uselMs and a change wan necessary. In
the dull period of last week, when all the
talk was of depression In business, those
who would speculate for the decline were
permitted that opportunity Each day
extended this interest, but gave also In
Its dulnnss a proof that not very much
stock was for stile. It was natural, then,
yesterday, since a thorough discussion of
declining commodity prices, maintenance
of wage rates, cancellations of war con-
tracts, shortage of money, had been com-
pleted, that those factors phould lose
their force to restrain stocks. In the
meantime comment In the Strpet had re-

peatedly noted an accumulation by Im-

portant Interests, now in one Issue and
then In another. When the great body
of the short Interest apprealated how
little depression In stocks had come from
the news and from their efforts they

to cover, with the result that
for an hour and a half before the close
yesterday the speculative community en-
joyed the spectacle of an active and
rising market. That the public should
have come Into the situation with some
buying for the long account was what
had been expected for such an occasion.

Car and Fonndry'. IM.e.
ThA rls'i In American Car and Foundry

was due to the buying, first, by Insiders
who were aware of the earnings and
dividend prospects of the common, and
secondly, by outsiders who yesterday
were Informed of the probability of an
Increased dividend. Even with the ad-
vance that came Into the common yes-
terday before the strength spread to the
general Hat, Insiders bought Their

were based on the knowledge
that the directors of the American Car
and Foundry Company have seriously
considered placing the common stock on
the annual basis of $10 a share. Indeed,
one Interest In the concern has urged
that war profits not turned over to the
Government In taxes be distributed to
the shareholders at the close of the next
quarter In a substantial extra cash divi-
dend that would make the net return to
the holders more than double that which
they received this year. It can bs

stated that earnings for the
fiscal year ended April 30 last will be
more than they were last year, when the
balance for the common was equal to
more than $30 a share. This showing
will come after the deductions for all
taxes, even double those of last year.
The Government has n6t yet cancelled
any contracts made with the company.
The concern Is protected against loss In
that regard by the fact that In Its own
contract with the producers of Its raw
materials there was a cancellation clause,
which would automatically be effective
were the Government to cancel Its car
contracts. Further than this, It Is known
that the net working capital of over
$32,000,000 consists almost entirely of
cash and Liberty bonds.

Gary'. Optimism,
Judge Gary's statement served to

bring the technical position of the steel
stocks to the point of Its natural out-
come, anil active buying on the part of
the large short Interest and an Increased
long Interest brought advancea Into Steel
common, Bethlehem Steel B, Crucible
and other Issues that In the last hroad
decline had suffered somewhat. Coming
upon the heels of that statement the
moderate reduction of the Steel tonnage
figures wan taken rather as proof that
the Industrial situation was no hb bad
as had been predicted Comment In the
Street was to the effect that what the
head of the. American Iron and Steel
Institute had said as to deoJInlng prices
of steel had been fairly discounted,
whereas the pessimistic talk had been
so general with regard to that very
Item In readjustment that his optimism
concerning the years to follow was the
new feature, it was pointed out that
such a new feature was Just what had
been needed to stimulate the market,
shaped for the rise apparently from the
futility of recent speculation for the
decline. The fresh viewpoint, however,
It was remarked, gained Its fre"hne?s
merely from reiteration at the proper
moment of balance In the stock market.

Motors Advnncr I.lkrurUe.
. ... .iMii ii. ... .nr- iiiuii,r mini I

was akin to that In other groups of Ir- -
nur in wnit-- in recent dullness nad
permitted n careful accumulation, bofi
of pool holdings nnd of short Interests

"Vi ,--. . ,, . , ,
i'iu.-ic-vi u lower jinces

for raw materials was held to have been
discounted In the chares of companies
In the basic Industries, In the shares of
those companies that consume such
material in manufacture It was brought
Into prominence, again at the moment
of balance. The movement started In
StlMpH-tka- In v,& -- . .

" ."" "in" 1 iiiipreni
had been built up of late on the basis of
ino cncri nriv nnancing would nave on
the stock of the company. In the en- -
thttslflam 1 V' (A,utl!n.. . .,,,.-,.,- , ,in ui me amountto be Involved in that flnnnctnp- - niA
yesterday again at $15,000.000 wa.virtually disregarded and Rtudebakerrcsponoeo witn a modest rle of nearly
a point and a half. Then It waa thatWall iStreet Kninn-- - w v.,ii.iunr 111,1.1
lower raw material prices meant profits
101 me nuiumoDije manufactures, even
under the competitive reduction of thenrtce nf thlr nmilii.l . 1. -... ,, ,.,.,..,. vunpiirner.
The remainder of the motor shareswerethereupon brought Into the field ofoperations for the rise.

Sttifleliakrr'a Note Issue Com Inc.
Consummation or the plan to l..ue$15,000,000 Studebaker Corporation 7

iter cent Aerial nnf.. t. - , . ,
ncrti.consent Is received from the authorities

..1 , uniiu.Kiun an announcement of thelsSllO 1T1 h Avn..a.l V. . .uciyie ine closeof tho week. It has been rumored re-
cently that much dlfllcultv was beingviurlonkl l. n . . n ' . ,

C .vi., 1,1 uriuus n aynnicate to un-
derwrite the financing, hut the statement

' .viriiiy mm me nelav hadbeen due rather to the single difficulty
"i uuwiming wnsningion's sanction for..... ui ,no me details of heagreement accompanying the Issue re- -matn &ji vet n mutlAi- - nr nsi.ui ..it' " "in-!,"- !'.. BHCIlCe,but the talk In Wall Street has been thnt(oiiiiuiuii upon me rate or dividendsto be paid the common shareholders
would be contained In It. This talkRross not meretv frnm , I. ....... ,,nv naiuidi con- -
elusion drawn that by th-i- assuring thef lit lir-- not at 4 A a - . . ..

I me iimnanon oralVldrnnn th fnmnu r .- j vum-- nu re cue- -
cessfully float tU loan. It was the ex- -
VIA,, H.n In I .'.-- , . I ,,,, .I..COUIIOIH circles mat werethe new Issue to furnish what the Street
looked upon as assured safety of prlncl-na- lnnH livl.- -. , v. . .. "inn nn. a mrong tl r -

mand ready to absorb whatever amount
of notes might conservatively be Issued.

To Finance 11)10 Model,
Automobile makers expect to do a big

bualness In passenger vehicles within thenext year or two In the United States
Since the war first began to restrict thoutput of such cars the chief source of
supply for the newly well to do munition
worker has been the refurbished second
hand motor. In the meanwhile the

has acquired vast sums ofmoney that would otherwise have beenspent for th acquisition of tho latest
model. Hitherto, also, purchasers of pas-
senger automobiles have resorted to va-
ried means of financing their domestic
rolling stock Millions of person, have
put billions of money Into Liberty bonds
with the result that the war has been
won and the quotations of the bonds on

I the Stock Exchange have declined The
statements may seem to have no connec-
tion, hut to an automobile salesman thpy
ale Intimate Owners of Libert bonds
have In Ihclr possession a menus of ex-
change wherewith to purchase automo.
bUa. from inch compinle as nould taks

Koyal Dutch

"When Issued'

F. S. SMITHERS & GO.
AfeirrerJ of New York Stoik LxdarS'
19 Nasruu St., New York

Phone (UJi Hector

Copper Stocks
Investors cnnslprln- - iv f

Coppeir Stocks "111 fu) , slv. ' r,

ami Information ThWh ju ,
handy reference on tlm acl.id , ,or the leading PrnducliiK an.) ,,,
Coppers. The Ibt comprise isrPVrT3
HUGHES & DIER

S toe Ir- s- Uonds --Orain
Uunbaral H. Sux-l- t Kichnc

I Chicago Board of Trsde

50 Broad St., New York
Suit. 6124)20 Tel Rmv) I2nj

the bonds at par thus
threefold design of Rett , g a ner
sustaining the market fo- - Liberty bo
mm reuiuviiiK iiu-- 1'ieir nomes ti'fainreai oi ouraensome mortgages.

Mexican Petroleum.
Mexican Petroleum movsd up tridown within a range of three points).,,

terday because the interpretations of th
action of the Association of Petroleua
Producers In Mexico were many and .

rlous. Before the market opened the-- s

had been an expectation that dropplrj
negotiations with the Carranta Goerj.
ment woUld cau-- ! a decline In Mexlo
Petroleum. Surprise came In the fora
of an advance of a full point above t'i
urevlous close. But armarnntlv th,..

j who considered the breaking of "dip,.
mauc relations a omaavantace for th
concern prevailed, for the stock sftv
Its Initial rise, declined three points
159. The upward reaction nuor
half a point but It was lndlcitin

those who have studied the Mr
can situation thought of th
One among those declared yesterdiv tt
nothing could be expected of the Mu
move on the part of the American oT.ri
of oil properties In Mexico but f

to Carranxa that he could not con.

flscate private property with a cinis-quen-t

resignation to fate on his part.

Trndlnic Dnll nn llnnrae.
Paris, Dec 10 Trading n.ia dii. r

the Bourse y Tliiee per ct
rentes 62 francs 90 centimes for j
Exchange on London 25 francs fcentimes. Five per cent loan !S frai

Exports From Xeii 1 orL.
Exports from New York eteili-eluded- :

wheat, bu , sr.. "67 i1

nacks, 9,422; bacons, lb : 41
peas, bu., 1.409 ; beans, hi. ' f"
lard, lbs., 373,950 ; lubrlcat ij: - t.ili
21.000.

BID AND ASKED QUOTATIONS

U. S. Govt. Bonda.
ts. mistered
2s. coupon
3s. coupon, 1946
3a, rert.tered. 1946..
4a, resriatered
4a, toupon
2s. Panama, renatereo
2s. Panama. 1939, ret
8a. Panama, coupon
la, I'anamh, reneteied 51

Closing prlcrs of
were no transection

Bid Aeked
Alb A Res 1724
A nk Note. 33V.

lo pf 43V4

Am U S pt k2

A llr Shoe. 60
do pf.. ..151

Am C F pf 1094
Am t oil . 46

Amer Expr 84

Am Ix! pf.101
Am Malt 3.

do p c . 434
Am Ship . 10

Am S Sc A U3V.

Am Hnutf .1
do pf 86

Am fut pf 114

Am Tob pf.liic
Am Tel A C K4
Am W v pf S

Amcr Zinc, 'w'i
do pf . 464

A Dry &ls 12
lit) 1st I f 51

do 2.1 Pf 43
A Ma Is Rrsl 14
A.o. la Oil CSV,
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Raid L pf.. 974
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do pf
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C So 4 T 101
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C Ot West 9',
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