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FINANCIAL NEWS
AND COMMENT

Stoek Market Ts Excoptionally | ¥ 1

Active, Firnr and Broad for
Bhort Session,

RAILROADS COME TO LIFE ;

e

Bank Statement Shows Snr-{

plus Gains $46,246,460 in
Last Week.

in an unu[N_n.‘I!r actlve and broad

market for a short samsion In the New

|| York Btofit Wxchange stooks advaioced

youterday with even more vigor than
waa dlsplayed on Friday, The opbning
waw etrong and the tone firm through-

Lot e two hours trading, More buyers

than sellers and a large volume of out
of town partielpation resulted In net
gilng of one polnt to aix polnts in the
active Imt.  Bales wers olfse to 900,000
shares, or a rate squal to 2,000,000
phares for a full day, and steeln, equip=-
ments faods and motors lad the market
to a higher level. ‘The rall wtocks, too,
eame to life, and thers was no longer
room for doubt that falth In Importans
constructive dovelopments had oreated a
deeldedly improved mentiment, Rubber
and tire stooks moved sharply forward
oft reports that there would be a 156 por
cent, ndvance In tire prices shortly. The
ofl depnrtment as it whole woas slugginh,
the stock of companies opepating In
Mexico being checksd by news that the
Mexlean Government had orderod an
inereased export thx on oll.

One featurs of yesterday's trading was
| the recolpt of orders from the West for
outright purchases of stock, One small
house recelved from a singls source an
order to buy in full $90,000 worth of
stock mnd such orders were tha rule
rather than the exeaption, There were
1o new factors In the published develop-
ments to affect the market for industrial
shares, but Indieations that purchanes
were belng made A the most important
quarters for the purpose of discounting
fomentlo prosperity continued, The rails
were helped, however, by Washington
despatches telling of an agreement be-
twoen the Senate and House conferoes to
approve the section of the Cummine bill

giving the Interstate Commerce Commis- 1

wlon suprems authority over Interstate

raten. From the point of view of rail- |,

road stockholders it {8 an important de-
velopment, because to those who bellave
In rate regulation it Is an advantage to

- have thelr properties subject to one Fed-

ernl authority undivided among many
State authorities and to thoss who op-
pose all rate regulation the magnitude
of what they call an evil ia lessened
from forty-nine separate authorities to
one dominant Jurlsdiction,

United States sold up to 108%, at
which 1t closad. n new high for the
movement. But the leader among the

stacls was Bethlehem Steel B, which sold

i high as 1021, closing with a net

galn of 4 polnta, Other active stocka

#ith important net gaine wera: Amerl-
a0 (an, 4% ;- Baldwin, 2% ; Caddo
Coantral 011, 4% : Corn Products, :}‘;
Beodeich, 3% Internatlonal Paper,” 1}

Otls Steel, 3% ; Reading, 1% : Royal

Dutoh, 1% ; Sinclair, 1% ; Southern
Pacifle, 2% ; Studebaker, 3; TUnited
itntes Rubber, 2.

The bank statement was n favorable
locument and showed surplus rising
£46,248,460 to 864,479,000, -That galn
was accounted for by one of §64.981-
0 cush reserve of membeér banks In
the Federal Reserve Bank offset only
paetially by another of §1356,2903,000 In
tamand. depbsita and  $3,958.000 In
tima deposits. A featura of It was the

n'p on In jthe loan aceount of 3176,
1

000, making the Itemn 35,373,778,
100, the second largest In the recorda
of the New York Clearing House. On
tha other hand the Federnl Heserve
Banlk statement wos unfavorable, the

ratio of total roserves to deposit and
Federnl Reserve nots llabilities falling

below the minimum requirement of 40

per cent. ‘The percentage flgure was

88.7 per cent, and it I8 probable that

the bunfa will be required during the
coming week to reduce a portion of

thelr borrowlngs from the loca! bhank,

although the sltuntion might be cor.
reécted by a draft of tho local resarvs

bank on other reserve banks In a
Thers was

market, although Its tone was easler In
sterling, francs and ather Buropean

exchanges.

MONEY AND EXCHANGE

CALL MONEY.
Mixed Collateral, "m ’:\II lndnutru.u

i| I.cm il :

§ {Lant ., L]

i & |Renewals n

Yoar's highi....... 30 |Year's high.........50

Yeur's 10W,oioiiis + 3 (Yoar's 1oW...0uieres 3
- TIME LOANS,

Mixed t‘otmm: All Tndustrinls
VEixty OAYR..ioieenns Xty days...., e |
Ninely -n - BUEINInsly days......... 8
Four month « B%lFour monihs, ....... §
Pive month « BPFive montha, o
Six months,........ 48ix mouthy,....,.,.. §

COM

ERCIAL PAPER.

Prime_Irdorsed Blllal®ix moanths.... 1406

Receivable.
Sixty days.... 0%

~aW¥nl months ......, oSy
OLEARING HOUSE STATEMENT

Clearing HMansm exchanzes, $1:449,080.054 : bal

Ances,  FOANT0:  SubSTreasu
NN, liif' JID Fetloral reur‘?; mil}l g:]:
anoes,

Dﬂl’llﬂ}lﬂr‘ EXCHANGE,
Boston, par; Chicago, par:; St

Lﬁ: dlmlinlﬁasnn ﬁlmﬂuommr Mon
per §1.000 premium; ¢
Mimpanctia 1o preiums, oonsth,pesi

BILVER PRICES,
Bar silver In Now York, $1.0%, nnchan

i Landon, 76%d., up %d.: Mexi
$1.00%, unchanged. X okn, dalle

FOREIGN EXCHANGR,

Sterling—  High. Low. Last

ablex..... 890 30w 170y

Ql
mand... 818G BN .0 nm
114
Demiand. i, 10.77 0 50 nm

Cables..... T 1035 1078 1078
TR Y
365 208

ti::‘ n.m

(-3
-
H
S&:

Chinn—

j—

1 'sii:ga sua ':si s g:;g

13
Beandinavia—
Mockholm ....... o NG n
Uhristiamn . .oooee 3085 n
Coponhagen ....... 110 14
South Americs..
AR, RIO iisseniisssines ny
10004  Argentina (gold)., e
2.8  Buenoa Alres..... @08 4]
1.8 8palR ..imesniinn. B9 1
51813 Swileerland ...ii.e (211 5
. Huull-lt W’}— sk
3 L

Paris Dounrse Trading.

Pamis, Jan, 3.—Prices wore firm on
the bourse to-day : 3 per cent. rentes, §0
francs; exchange on London, 40 france
BE centimes; & et cenl. loan, 8§ francs

]

4
1,

3,999,148
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$b centimus; duilar, 10 francs T8l cen-
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JOAr 0 AALE, cuurosariinnsnsiainsnnssbsssnes 5,081,000 .
3 . o8-
Males. , b 3’ ing.
S00[AdAMA BXPIoes eseassss [FE 83
b T00lAdvance Rumely weeeesss 45 46

6 1000/Afax RUbbEr . ooisrnses B84 88
oo BOO[Alaska Gold MIne®. ... 1 H
vo|l  BOD[Alnakn Juneau G M 1% i
oo  BEOOIANINSChalmers MIg ..o, 6% 03
7] 200 Alls-Chalmers Mfg pt.. /] 12 e

§|  200/Am Agrienl Chemical .., 94% 04
Bl 300]Am Beot BUBAF. . vvvesns 906 % 864
8|  B00[Am Bosch Magneto, .. ... 127 | 126
v¢| BOD|Am Bosch Magnoeto rts.. ., % (A
oo] BID00IAIM CAN \vvvnvns vinsnnna "l“ "1’*
7 lo'ﬂAmCI.nnf......---u-ul 101 101
12] 2000|Am Car & Foundry ..... 148% 142%
4] 1600/Am Cotton Oll «.visensss Bd% BA%y
0o 4400/Am Druggist Byndicate. . 12% 12%
ool 1200{Am Hido & Leather ...« 0% 80%

7] 400]Am Hide & Leather pf... 122 22
6| 14600/ Am International Corp... 1201 1100

L} 1400) Am Linseed CO voviv vuss 7% i1
6 9000[Am Locomotiver. ... «use 1058 10614
«+| 10800{Am Ship & Commerce.. .. 30 a0

4| B8200/Am Smelt & Ref ..... 13 |

8 200/ Am Bnuff .... v 1188 113%

8 2000/Am Bleel I-"oundrlw WA Lid 445

T  G00/Am Bugnr Ref ,...0u0s vald 1404 139 %
10| 2600/Am Bumatra Tolwioco .. R WB%

7|  200{Am Bumatra Tobacco pf. 924 04

13 TO0|Am Tel & Tel . 075 07%

B 16600 Am Tobaoco B8C wevssssns T4% Ta%
Tl 2400]Am WOoOlen ..vvas srenss 163 161%
«+| 2700'Am Writing Paper pf ... 61% a1
o] 1400/Am Zino, Lead & Smelt,. 1844 18%

4| 3800 Anaconda Copper .veeees 656 G4
+:| 600(Assets Reallzation ,,.4.. 6% [
«»| 4100 Associated Dry Goods . 6714 06%

6 200|Associat Dry Goods I‘p! T4 4

6| 800/ Atch, Top & Santa Fe .., 4y 5%

B 400iAtch, Top & S8anta Pe pf, 82 82
i 200] Atlanta, ?llrm & Atl. ... T T8

7 GO0 Atlnntic Const Lingy , .92",\.' 9874
10/ 1800/Atl, Guit & WIB S 178 174 [174)
14| 39700 Baldwin Locomotive Whks|118% [120%| l&_l:fl’hl

7l 100 Baldwin Locomot Whka pf " 1102341102 110214 |
.| 1200!Baltimore & Ohio ....... 3% 88 33

4| 100|/Baltimors & Ohlo pt..... A% 4%

8| 2700 Barrett €0 ,.....0 134% 184%
«.| 8700|Bothichem Motors ....... 1% any

B £00|Bethlahem Steel 8 p o pf. 113% 118%

G| 84800 |Bethleliom Steel B ,..... 102% 102%
. T00{Booth MMshories . 18% 18y
. 700[Brooklyn pld Transit., 12% 183
.»] 200/Bklyn Rap Tr ctfs of dep 1 T
10| 100[Burns Bros ....... 119 116
««| 1000{Butte Copper & Zine.. ... 0% %
«+| 1700/Butte & Buperior Copper. 1Ty My
+s] 6600/Caddo Cent O & Riususas 6% 26%

8| B00(Callfornia Packing Co.... B4 % B
oo|. 2100(Californin Potroleum .... 46 46

2] 200(Calumoet & Arlzonf...... 07% 07y
10] 1000!Canadian Pacifi¢ ...vvees 134 184

7]  200/Case, J I, Thresh Mnc pf. 100 100

B 6300/Central Leather cvveeeeedll 104% 104

T‘ 300/Central & South Am Tel, 120 115

4| 2800/Cerro de Pasco Copper... 61% 608y

8 1200/Chandier Motors ,.c.eevs|l 138 136

4| 100/Chesapeake & Ohlp +.0.u. 56 Bty
«+] 200/Ch & E 11l pf Eq Tr ctfs, [ [
. 100/Chlcago Gt Western . ... ] )

2 200{Chicago Gt Weatarn pf.. My 24y
«+| 18300(Chic, Ml & 8t Paul ,.eue h1 ] 3Ty
««| 1800|Chlc, MIl & 8t Paul pf... i4 b4

71 600|Chicago & Northwestern. 87% 87y

5 600/ Chicago Pneumatic Tool. 106%% 106%
i 200iChic, Rock Isl & Pac..... 28y 281
+of 2800/Chile Copper ..... 211 2

2] 26800/Chino Copper ....us 418 4

4.50 60|Cleveland & PIttsburg. ... 65 66

6] 100[Cluett, Peabody & Co.... 108 108
% 600/CocA<COM vvsuarrnses 405 40

&| 1600/Colorado Fuel & Imn‘ wes "y LA
««| 200/Colorado & Southern ... 23 ¥
,41 1200 Columbla Gas & Eleo. ... 4% Bil4

1| 4200/Columbia Graphophone ,, 04 837
. 100/Consolldated Clgar 62 62
T 400{Conxolidated Gus .. &5 86
««| 8400 Con Interstate Cal Min.. 20y 20

2| 1800/Consclidnted Textlla ..... 3134 8074 |
..| 28300 Consolidated Tuttln rts. . 4| | %l

7| 2200/Continontal Can . LRE 3%

1 600/Continental Candy sveuan 1334 134

16400/Corn Products Ref ...... a0 n| BOX
F00!Crucihle Steel Co .., 204! 2"11,;"”“.
laﬂ'bruclb:o Steel Co ple,a... gong| sonl| song
mo|( ubin-Amer SURAF .40 8 [407% 1407 % 4079
B0l *Cuban-Amer Sugar . |40ll'u 40835 (40814 [408% |
2600/Cuba Cane Sugar ., [ E 1
400!Cuba Cans Sugar pf..... 84 84
200!Del, Luck & Western. ... 1161 191
100 Denver & Hio Grande ... ‘ ] 1]
1300 Denver & Rlo Grands pf. 1341 13 13%
100! Dome Minesa ..... 13 13
100/ Duluth, 8 § & Atl.. 4 4
500/ Elk Horn Coal Corp. . 267 26
mn‘ Emerson-Branting pt 81 91
1000/ Endicott-Johnson . 144 4143 ]
300! Endicott-Johnson pf ... 104 , { I'H
1300/Erin voeenss. o eezasaws e 135 | 134! '-ﬁ]

.| 1600/Erie 12 pf ....... 211 20 f :n
o~ SUO'F’rIoad DL ssoise 16 | 14‘3

§| 8100/Famous Players-Lasky .. a4 | g2yl 'm!,.
..| 14800/ Fisk Rubber . 43 ] as%l 47

2| 2000 Freeport TOXOH »srss JiN a8
+.| 2800/Gaston, Wlillams & W 19 19

[} STDuut}onon.l Clgar Ca 6% 0 .

7| 200/Genpral Cigar Co deb pt 94 a4

8| 300|Genernl Electric Co 171 170
13) 6500 General Motors Corp . 8447 (38815 344

6| 500/General Motors Corp p g% | 88| saxy

6| 1500/General Motors Corp LI By

4| 21100{Goodrich, ‘BF............ 8 8%

7 800iGoodrich, BF, pf..... 102% 10251
" 300|Granby Cumol MEB.,.. Bty 5o
. 2001Gray & Davis ...oovessvsn 401 494

Tl 1700|Great Northern pt 81144 81141
4 4560 CGreat Northern Ore ctfs, 41 41
e 500/Greena Cananea Copper,, a8y 3844
«.|  700(Gulf States Steel ...... W 50 0%
4 500 Hnskell & Barker Car.. Blig| (HE"
7| 800/1llinois Central . 90!:;1 T
(1 Blloo'lnwlrauon Con (‘opper.. 61% | 61ty
o 400 Interboro Con Corp . 4 3%
«+| 1000/Interboro Con Corp ;rr 12% 1%
.. 100/ Int Agri¢ul Corp . g 204
] 200/Int Agricul Curp p!. Y 53 CH ]
6| 400/Int Harvester Co new.... 134 lsml
..l 8900/Int Mer Marine . 617 61%]
6 8500/Int Mgr Marine pl' llﬂl,ﬁril‘l% 1107%
«.| 6200/ International Nlckel.,... 26% a5y
o] 19600 International Puper.. . LI 8544
[} 400{International Puper pf... 110 10§ %
[ 200|ITnter Paper pf stpd. 7% T
[ 200/ Tnternational Ralt L TON
.| 2800/Iron Products Corp...... 40% 424

IUO»JoweI ol BEL visisoansasa 4% 2%
200 Kansas City Southern.., 16 16
100! Kayser. Julius & Co. 116 116
nuo Iselly Springfeld ’I‘Iru... 140 1458
500/ Kelsey Wheel Co L1 Lt
10800 Kennecott COPPEri.. ..., 2% 27
5200/ Keystone Tire & Rubber, 4815 4814
ssnoll.nckmwmnn 8leel Co,... MN% a1
2600/Lea Rubber & Tire.... 881, as
Sﬂ'ﬁilthlch Valley,.. 4% 3%
700/ Loft, INC...cicsus % b |
100/ Loose Wiles Biscult..... 7 70
100 Lorillard, P, Tob,. - 150 180
lm:Mnckny Cos pf... W4 4
G600\ Manatl Sugar.. s 136 135
100! Manhattan Shirt....oue. WY 334
1600 Maxwell Motor....eoeee 3y MY
300 Maxwell Motor 1st pf.. 63 63
100 Maxwell Mot 1st jud cu‘n B2y, izl
100 Maxwell Motor 2d pf. . 301 a0
100 Maxwoll Motor 2d pf ctts any 304
800/ May Dept Stores,.......|120% /1207 254
- 5900 Mexican Petroleum...... 222 219%
800/ Miaml Copper... 5y 253%
4200 'Middle States Oil... Bilg (L]
7000 Midvale Stesl & Ord Bangy 62
300|Minn & Bt Louls new..., 13% 134
400/ Missourl, Kan & Tex.... 9% 9%
100/ Missourl, Kan & Tex pf.. 14 14
700/ Missourl Pacifle.....ve0. 26% 6%
1700/ Missourl Pacific pfe..... 2% 49%
300/ Mulling Body....ceeevees 48 48
200| National Acme Co..oveee ™% %
1600(Nat Aniline & Chem..., T2% 0%
200/Nat Biscult Co 126 125
100/ Nut Cloak & Sult. ....... 80 50
l!out.\h\t Condult & Cable,.,. 10% 105§
900! Nat Ennm & Stamp..... 0% 8814
2000/ National Lead Co.... 347 84
100/ Natlonal Lead Co pf..... 110 110
200/ Nevada Con Copper...... 1814 16%
200! Now Orleans, Tex & Mex “ i
800/ New York Air Hrake.... 117 17
1400 New York Centralisooaie 50 70
100/ New York, Chl & 8t L 2 a9
zoo‘l\rew York Dock..ieeeuns 1814 43
‘\m York Dock p! il 6l
1100 New York, N H l Hovse 2% TR
200{Norfolk & Westerns..... 2 a9
1400 Northern Paciflo. . sy sy
1300/ Nava Beotin BlC....... 78 75
2000/0Ohio Citles Gas 0% oy
17200/Oklnhoma Prod & Ref 108 108
13400/(Nis Steel. , ooouu. 414 41%
Iﬂﬂi()wenn Battle Coweerennns 64 fid
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GOSSIP OF WALL M:

Professional Opinton,

The genoral opinlon of the market's
Immudints outlook, ms veflected in the
market letters sent out of 'Wall Birest
yestorday, ls that higher prices are in
Immodiate prospect. J. 8, Bache & Co,
say that the restoration of rallroad
oredit In o vital necessity In domestio
stabllity and must be talkten Into oonuid-
eration, K. W, Wagner & Co. say (hal
wo have in prospect the greatest bulld.
Ing hoom In all thme. In summing up
one may seo n year of groat activity on
the Stock Hxchange. Palne, Webber &
Co, say that the general et malntalns
n pold out nppearance. The new year
should bring with it opportunities for
vary profitable ecommitmints on the long
nlde of the account, amd the firm says
It continuen to favor purchases. Maury,
Rogers & Auchincloss say that publie
particlpation {8 Increasing and o few
mere days of actlvity and strength are
all that the market neads to got a sub-
stantial advance under way. MoClave
& (Co. say that the policy of buylng
wtocka an they move Into ndw high ter-
ritory with losses limited by stop loss
order protection (s a wise polloy.

Steel and Hubler Shares Lead.

The steel nnd rubber phares were gan-
lly the features of the most huoyant
market of the yeiir Yesterday, Tt wua n
market in which the turnover was on the
basis of 2,000,000 shures for a full day,
and (te trading was active and,lively
from start to finlsh. Even rails showed
inclination to joln the advance, but sesls
and rubbers were the real leaders, Al
though some of the upturn of course
mny be attributed to short covering
there was undoubtedly s very henlthy
outside Interest In tha market from here,
there and everywhere, The wire housos,
fn which business bad been partloularly
duM for the laat three months, were in

I'the market for sooks ugaln yesterday,

and In some few caxesn the advincos
saidounted almost to sonsations.

Favorable Bank Statement?

Buperficlally the statement by the New
York Clearing House banks was favors
nble from a market point of view, the
surplun reserve Increasing 346,240,400 to
$54,470,000, That gain was apcounted
for by an Increase of $64,982,000 In cash
resérves of member banks In the Federal
Roserve Bank, offsot only In part by the
oxpanslon of deposits, The year end
neltlements constituted a period of enor-
mous transfors of funds, evidenced in
the statement by the expansion of loans,
disconnts and Investmentn to $5.370.-
776,000, an Increass of $170.282.000 to

withip a few milllona of the Inrgest lotal |

ever recorded, and by galns in depomits,
which were $135,203,000 for demand sand
$3,758.000 for time. United States de-
posits Inoreased from $220,030,000 to
$311,684,000, How far the expansion In
loans will ba permitied to go In uncer-
tain, but the opinion In banking circles
wus that rome sort of steps would be
taken during the wetk to cheelk further
Increases,

New Low Record,

For the firet timo In the history of the
Federal Reserve Hank of New York the
percentige of total resprves to depoplt
and Federal Reserve note Jubliltjes
dropped below the required minimum
of 40 per cent.  The new low record was
18.7 per cent. ‘The ratio of gold reserves
to Federnl Reserve notes in elroulation,
niter deducting 35 par venl uyainst pet
deposit. lHabilities, wam 424 per cenc,
agninst 44,3 per cent, in the previous week
and perilously near to the legal minl-
mum. The falling off in reserva wna
dug to the increass of nenrly $100,000,-
000 in gross deposits at a time when gold
reserves galned only about $5,000,000,
Junt what will or hag been done W cors
rect the resorve situation eould not be
Iearned yosterday, but 4n some quariers
thore (s expectation that the banks will
bha required to reduce o portion of thejr
borrowings during the coming wook. The
Fedarnl Reserve Bank might draw on
tho reservea of othor reserve banls in n
stronger reserve positon,

Taking Up Stoek.

A partner In a Inrge Stoclt Exchangs
firm with branch offices in twenty cltles
declared yestorday that the manner in
which investora had taken up stock in
the last two months, pald for It out-
right and locked 1t away in safety de-
posit boxes had been a revelation to
him. “This has been partoulnrly trup,”
he mald, “of such sterling securities nn
United States Steel and & few higher
pricod motor stocks. I venture to sny
that the floating wsupply of United

States Steol I8 smaller now than!

It has been for years. Our housa

usunlly has betweon 10,000 and 12,000 )

thares of stee] on deposit hera, Wa
have leas than 4,000 shares to-day, The
samo thing Is trus, I am told, In the
other large housea, Of course, this (n
true only of the stocks which might

bo called tried and true;, which have |

been through the fires and are In no
fense a4 prospect, It cannot tie sald of
the hundred and one preapecta foated
during the upward movement of Novem-
her, Thaose are (0 a large extenst, In my
opinlon, atlll undigested.”

Mall Order Houses Prosper.
The last yeir has been one of great

prosperity for the mall order houses

and all of them have shown large lh-

oreases compared with 1918  figures,

Ona of them, the Natlonal Cloak and
Sult Company, booked more than $35,.
100,000 in sales during the year, n new

high mark., Its pet income in 1518 wan|
about 4 per cent. of gross husiness and !

in 1819 1t ran somewhat better than 414
per cent, and thus finnl net for 1919,
after taxes, should not be less than
$1,600,000, equivalent to anbout Bl a
share on Ita 12,000,000 of common
stook. The company has no bonded or
mortguge debit and Iast Muay retived

$670,060 of Ita §5,000,000 nruf.qrml[

stook. No offlela]l announcemont has
been made ns to how the expansion pros
gramma is to be financed, but it in prob-
abla that [t will ba handled throush o
subsidiary company. '

Rumor Mergers,

Tha resumption of the vpward move-
ment [n stocks has brought out a fresh
crop of rumorsa In regnrd (o mergers,
many of which were golng strong when
the November slump struck the market
amidships. The one most frequently
heard |8 the merger, under a general
plan of recapitalizsation of a locomotiva

corporation, o stralght equipment corpor-

ntlon nnd a steel company. The old
rumor nbout thse merger of chemlcal
companles Into a large corporation la
again going the rounds,

Low FPriced Hnail Bonds,

In connection with the pruspect of an
actual and falrly satistactory settlement
of the legal status of rallropds, several
firms ara drawlng atiention to bargains,
from a speculative viewpolnt, which it is
possible to obtaln In low priced rall
bonde A large firm has complled the
following lst of conservative poasibili-
tles for Investors:

Naltimors & OY¥lo ref. &m, 1005,...... 9.%0
Najtimors & Ohlo conv, 4%n, 1838.... 355
Chesapnike & Ohlo cony. 44a 1030,, 518
Chl, HII.. & BL P. conv. 4%s, 1531 B8

Chi, R L & Pac, mol. 4dn, 19M..... 18
Denver & Rio Grande cons, 4n, 1020., 8.27
Frte gen Men 4w MOP8' . cicinicinnns $.19

Y. N H &Rdm!.!‘il. 1950, . I!1
R-nnhunrd Alr Lina conl. 6 104G..... 9,09

With Bank ’l‘llﬂ,"ll't Years.

James 8, Alexander, president of the
Natlonal Bank of Commerce, has just
completed the thirty-Afth year with that
Institutlon, the longest perfod of service
of any of Its oMcers. He has been with
the bank continuously since he entered
ita service as a Junior elerk, except for a
few months In 1907 and 1905, when hne!
strs el ne drensurer of the Ameriean ks-
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Continued from Calumns 3 and 4,

NEW YORK STOCK EXCHANGE PRICES.
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CONSOLIDATED EXCHANGE.

On the Consolidated Stock Exchange
yasterday Atlantle Gulf netted a galn
of Tig to 1763
18 to 51T : Marine preferred, one of
tnterrntional Corparation, | 4,

130 111

rose 315 to 1019, ;
1249 ¢

Marine common, one of | lean Laocomotive, 1% Lo

clalr O, 2 to 4815 ;
York. 13‘4 to 105: Max!

ta i, i

one of 1 to 120%. mwam Steel Bi.md Trangut to §&

-

Ropublle, 1Yy to
Lackawanna, 2% to 803 ;.
United States Stéel, 1 to 1089 '
to 52% ;

¢ Midvale

Haldwin Locomolive, £3% to
121; Pressed Steel Car to 1011 : Amer-

1064 ; Sin-

Royul Inteh, New

n Petralenm,

s weid

Non-Speculative
8% Investment
Associated Industrials Corp.
First Preferred Stock

at par.

Authorized. ..........55600,000
Outstanding..........§115,000

This Stock

its 27t
?ﬂve dividend

recently
consecu-
and 18

backed up in liquid assets
to over B250 per share

= Creular S on requesl.

Hallowell & Henry
Investment Securilies
27 Pine Street,

Telephone John 3456

New York ~

IOL’(
co

40 4TH AV

il E.42d.

CIRCLE BLDG.,

CONVENIENT BRANCH OFFICI:'S
IN MIDTOWN SECTION OF

New York Stock
Exchange Firms

STOCKS AND BONDS

T FOR CASH OR ON
I!E‘ﬂ.\"a\Tl\'t'“ MARGIN

Wasscrmann Bros,

547 STH A V.. Cor. 45th,
Bet. 18th° & 19th Sis.
Mnm O!ﬂu. 42 Breadingy

McClaoe Clave & Co.

S0, B al 734
Homa.tr'a l.rf?:ﬂ' uﬂ?"ﬂ‘m:ﬁ- i, ’

Herrick & Bennelt

1434 Vanderbilt Ao,
M‘r- ']

Broadway.

Pcar;i & Co.

HOTEL ST. ANDREW, B'way ot 724
Afadn Oflce, 71 Drogdway

Louchheim, Minton & Co.
HOTEL ASTOR, B'way af 441k
200 5TH AV.

Main Office, 71 Hroadway

Sarlorius, Smilh & Loewt

500 5TH AVE., 63 W. 125TH ST.

I BROADWAY Brooklyn.
Main Ofice, 20 Broad St

Crawford, Patlon & Canrton|
HOTEL ST. ANDREW, Buay aof 724
Main Offiee, 61 Droaduay
Hirsch, Lilienthal & Co.

1123 BROADWAY |

3 EAST 44TH ST.
Main Office, 61 Broaduwa,

Onativia & Co.

2A EAST 46TH ST.
Aatn Office, 16 Broad St

Swartwout & Appenzellar

HOTEL McALPIN, B'way & 34ih
Main Office, 141 Droadway

A. A. Housman & Co.
25 WEST 31D ST

Afain OMm. 20 Bread

Wright, Slade & Hcrmickd(

1834 B'way at 60tk
Afain ufl'lu 71 Broadwap

Nichols, Perry & Nichols
6 EAST 46TH ST.

Hﬂn'mu. 66

Products
Corporation

A favorite among the
low priced temperance

beverage issues.

Actiely dealt in on New York Curb

Bought—Sold--Quwoled

Send fnr Clreular

C. J. Kelley & Co.i
|

Specialists

80 BROADWAY, NEW YORK

Phontes Reglor SOLT-5025-902

American International
Corporation
Stock

Circular on request

Chandler Bros. & Co.

Members N. Y. Stock Exchange '
34 Pine St.,

New York

Arkansas Natural Gas
International Motors Al ssucs
Semet Solvay
Amer. Gas & Elec. Pfd.

' Amer. Water Works All fssues
United Gas & Elec. A4ll 1ssues

Kiely & Horton

40 Wall St,, N.Y.  Phone John 6330

= == —=
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MIDDLE STATES OIL

Liited on N, J'. Sto

DOMIN!ON OlL

iNididle States N Subsifio=wd

Burk Pipe Lines & Ref. Co.

16", Preierrod Steex
Infornation on Keguead
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