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STOCK TRADERS
PREFER LONDON

Holland Reports New York
Brokers Incline to Brit-

ish Methods.

A few years before the death of
James B Keene some of those who
earefully scrutinize market trans-
actions were unable to detect any
which could be attributed to the
operations carried on by Mr. Keen=.
One of his friends spoke to him
of this and Mr. Keene said in re-
ply: I have transferred almost all
my transactions to London. There
thy rules are so reasonable that it
is possible for anyone who finds it
to his adventage to conduct op-
erations with perfect secrecy to do
that. Here this cannot be done.
They have gone too far u pry¥ing
into the affairs of operators
that every day these are report.ad
as though they wWere in an
book.’
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actlive business life With the ad-
vent of peace and the certainty that
peace will be perma least
for n Yy Yyears, some men
now contemplate a urn
to earlier activities

Ome man, who carried on
very large transactions the securi-
ties market, but who withdrew from
nctive life there after the war
began. decided that an excellent op-
portunity for active business life in
the securities market would begin as
s-™n as peace came. He. therefore,
went about among his friends in the
financial district and made Iinjuiri-s
He did this a day or two ago. When
he receivad all the information he
needed he determined that he would
conduct his operations through the
lLondon markel rather than New
York. He found that many per-
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1 there Infermation comes

from London that esumably peace
will be conflrmed in the apring.
He has, therefore, decided that when
renewing business life he will take
advantage of the London methods and
turn his back on those In New

Restricting Credit.

Fresumably when tha bankars'
mao committee adopted the re
strictive measures which largely 1
srease the amount ¢ margin ne -
ary to secure a bar ¥
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dences these restrictive meas-
ures have been felt the eom-|
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tively speaking, greater than is the
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heeding that the prevalllng low
tations for liberty bonds reflect the|
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who have en d the securitv
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The Effect Upon Business.
also restrictive meas
are? producing an ef upon by
which !s now recognizad It ia serv-
ing conaiderably influence me
chants to fix the limit of thelr p
chaseas of commodities at the
mum. It was said this morning that
it might be a good 1t g for some
American bankers to sojourn a few
weeks in London in order that they
might learn some of the methods,
highly successful, which characterize
banking policies in that metropolis.
If restriction and very stringent rules
continue, the United States, and its
great securities market which Is the
New York Stock Exchange, are sure
1o jose business, in the agzregate the
large amount of which, were there
no repressive or restrictive policies In
operation, the United States would be

So these rea
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COTTON MARKETS.

New Yok, Dec M.—While thers was eon- |

siderable realising |n eotion, which sent

off from the top, the market gnined s-.?:;:
ground today. Offeriogs wern takem by new
buyers, the trade, Wall Street and New O
leans Bouses. Spot sales in Bouth were
ported increasing aa prices advanes, both for
forvign and domestic aocount Busipess aener-
ally was broad S Bouttern shippers who
sold cotton to American milly for October-Xo-
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wwr., JOHNSON'S ALL RIGHT, NO, HE Nevem
HAT'S THE REASON YOU DON'T | DD ANYTHING o
IKE HIM § DID HE EVER | ME, BUT I JUST
DO ANYTHING To You? [ &) DON'T Like
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RILWAYSHT
LOWEST LEVEL

Many Traction - Systems
Reach Receivership Mark
on N. Y. Exchange.

By BROADAN WALL.

New York, Dee. 2i.—Weakness of
the local tractions was (he feature
of the market in Wall sireet today,
practically all jssues of both stocks
and bonds making new low recofds.
Brooklyn had not sold so low In
twenty years as it went today. Al
of them are on recelvership basis. In

J
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| sharp contrast with these was the
! strength of Standard Ol of New Jer-
. sey stocks on the curb, which rose to
| 8653, an advance of 355 from the close
|of Saturday. Unlited Cigar Stores
| made a new high record for the year
| mt 10814 and Liberty Bonds were {rreg-
!ular but did not resume the decline
that was checked the previous day.
Hide and Leather preferred broke
more than three points but quickly
| recovered. In many parts of the mar-
| ket there was sgeen evidence of accu-

| mulation, particularly in  General
| Motors, American Can, Unpited Dry
'Gomds and Wilson. The close was
| irregular.

¢ Everybody knows what is the mat-
| ter with the local tractions, but ev-
ferybody does not know how bad off

they really are. It now appears that
Brooklyn Transit accounts for the last
fiscal year were not made up in ac-
cordance with the best practice of
accountants.

The official report gave earnings or
about 560 per cent on the common
slock thereby apparently justifying
the dividends that were paid. An
analysls of the account, however,
shows that the company charged to
profit and loss Ilems that should have
been charged against income By
placing these accounts in the proper
column the earnings for the last Hscal
year are reduced to about 243 per cent.

Interborough Consolidated, accord-
Ing to its& own published reports, dio
not earn in the first four months of
the present fiscal year within $900,68
of enough t pay Iits fixed charges.
This means .aat Interborough Rapia
Transit and Manhattan Elevated must
be called on for extra disbursements

Prices|
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Ruling of Acting Judge A
vocate General Nullifnes
Reserve Clause.

Members of the National
drafted into army service by
dent Wilson on July 4 1m7, will
vert to a civilian status when 4
sed from the army, sccording “to"
ruling of Gen. Ansell, acting judges
advocate-general today. Some
tions have been raised as Lo whether
or not thess men would revert in
former status as members of Lhe
tional Guard -

Interesting, If not perplexing, guals
tions are likely to arise in the va Y
Btates comcerning a decision by
Judge Advocate General's office that
members of the national M'ﬁ
drafted into the Federal service, upot
their discharge, will become privats
citizena.

Not Nautionn! Geardsmen.
The opinion, prepared by Gen. =
sell, Acting Judge Advocate Gemsral

e

g

|

and approved by Secretary Balew,
holds distinctly that such officérs Sas
well as enlisted men will not severt

to thelr former status az membefy
the national guard
It appears that the
apply to & muster-out
service of national
a call into the }
only to a dischar
bers of Btute mi
who were “drafied™
BerVice
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v Mr \ N,
d 141 n i ¥i-
lis, Hernld S 1 Contd
| nentsl; Mr E. Fa Gres
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| Central; Mr. ar i H Howard
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W. Jenkir Nax M and Mrs
| N s Johnston Colilngwood |
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| Miles, Collingwood: " R. Pre Voo,
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| M. Richie, Hermitage. G Rosen, Rits-
| Carlton. W. H. Weber. Latham: C. B,
Sause, Latham: Miss G, Yeager, Her-

aid Bquare

Ihcrlua Telephone & Telegraph Co

A dividend of Two Dollars per shars
| will be paid on Wedneaday, Junuary
| 15, 1918, to stockholders of record at
| the close of business on Friday Die-
| cember 20, 1MS o
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