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i Invesiments

- If you have in mind the purchase of
conservative investments, ﬁt are in
as to just what selections to
make, permit us to suggest that you
for our list of current offerings.

investments mentioned therem
yield at present prices frem about

5'/2% to 8%

E

-E’[

Write for List No. 1728
“Consercative Incestments”

SpencerTrask&Co.

25 Broad Street, New York

ANY BOSTON CHICAGO
hers New York Stock Exchange
anhem Chicago  Stock  Lxchange

Province of

ONTARIO

59 Gold Bonds
Due May 28, 1922
Principal and  interest

ﬁa}sbe in New York in
ited States gold coin.

Price 957§, yielding about

8%

Paymeny in United Statw Funas
T%ﬁmlﬁw
National Ci om“muﬂu
a
Uptown OM: ?m.n Ave. & 43rd Bu.

Exempt from all Federal Income Taxes
and Taxation in the State
of New York

$100,000

Rochester, N. Y.

Registered 3!/s.

Due February 1, 1942

Price 84.02 and Interest
yielding about 4.709;,

Estabrook & Co.

24 Broad St., 15 State St.,
New York Bosten
Providence springfield

| tion It =old the stock again.

| it did not
| It went ahead rapldly from the outset
| and before the day was over the ma-
| Jority of leading Issues had shown ad-

HIGGINSON & CO.

Kstablished 1543

Lsm« NEW YORK CHICAGO
+

| ahead with

Government

Bonds

Argentina
Mexico

Japan

We solicil inguiries

Hirsch, Lilienthal & Co.

New \‘nl'k m Imﬁnm

165 Broadway, New York

HRANCHES

In £20, £100 and £200 |
Pieces |

FOREIGN DEPARTMENT N

Hotel Belieclairs, B'way & Tth 8
Hotel Breslin, B'way & 203k 80
B East 44th S,

| Beptember payments

| during

FINANCIAL NEWS
AND GOMMENT

Majority of Toaders in Stock
Market Advance—Some
More Than 6 Points,

REALIZING

'

NEAR

CLOSE

Southern Pacifie Plan Gener-
ally Considered Disappoint-
ing and Stoek Drops.

If vesterday's stock market had had
40 depend upon the Southern Pacelfio
plan for its principul stimulus for higher

| prices It would have made n very sorry

spectacle indeed. That plan was an-
but Wall Street
wag g0 confused s to the real value
of the present stock under the plan
that rather than walt for an explana-
The rest
of market, however, had shown
very clearly In the sharp comeback of
prices in the last hour of Wednesday's

nounced as expected,

the

| sesslon that there was a real basls for

a moderate improvement. Consequently
walit for Southern Paelfic,

vances ranging from a point to § points
and more. There was a period of
profit taking toward the close, when
traders sold out stocks whleh they had
purchased merely for the day, but the
market held its gain In splte of it
The market gave the hest account of

itself that it had given since the down- |

ward movement ended. It would have
been an almost perfect day for those

In favor of the constructive slde had |

it not been for Southern Pacific. That
plan was taken in some quarters as

| favorable, but the consensus of opinlon

in most quarters was that it was very
disappointing. It not only confirmed
the rumors that had been making the
rounds In the financlal community since
the company announced its intention of
separating the rallroad from the oll
properties that the plan would involve
a payment instead of just a plain dis-
tribution, but many shareholders could
not understand why they were being
asked $15 a share for assets which
they were supposed to own through
being stockholders of the Southern Pa-
ciffc Company. In other words, it was
felt in many quarters that instead of
cutting a melon, ns had been expected,
the company simply had levied an as-
sessment or something to that effegt.
The market, however, went right
its improvement, notwith-
standing the fact that Southern Pacific
gave a poor account of itself.

| matter of fact, the bhest prices for the

day were recorded In the last hour, when
that stock was wenkest, As i general
thing, the improvement was moderate in
comparigon with what Wall Street had
gone through, and for that reason the
average observer did not think that It
had been too rapld, Neverthelass sev-
eral very spectacular advances were
recorded In such stocks as Mexlcan
Petroleum and Pan American. Those
lssues stood out above the whole Ust,
but, on the other hand, there was hardly
a group that did not feel the Improve-
ment to some extent unlesa it could be
sald that the copper shares acted poorly.
The coppers continued to be sold under
the strength of the industrials and ralls,
but they did not lose much ground,
There was no change in the money
situation during the day, notwithstand-
ing the fact that the Government with-
drow further funds from the banks and
the further fact that the banks were
engaged in making the monthly dividend
and interest dirbursements, Prepara-
tlona for thope disbursements, however,
had been arranged for in advance. Con-
requently they had no effect yesterday,
In view of the fact that the money mar-
ket had gone through that period with-
out spectacular flurries, |t was felt In
banking quarters yesterday that there
might be further ensing of money within
the next few days. The financial dis.
trict still faces the tax instalment later
on in the month, but on all past occa-
alons flurries In the money market on
that account have not/ amounted to
much., It will be recalled thut money
hecame very easy at the time that the
woere made and
that not much diffculty was experienced
the June payments. Tho ex-

change market held steady again

| throughout the day.

MONEY AND EXCHANGE.

CALL MONETY.

High T | Limat . e
o T 7| Renewnin ........ §
Xoar's high ....... 23 | Year'nlow ........ B
CLEARING HOUEE ETATREMENT.
Clenring House exchanges, §872,011.002;
balances, 80,028,325 Bub-Trearury debit
balances, §1.470.855: Faderal Tenerve credit
bulances, §32,432,5082.

RILVIER MARKETE.
Official bar silver In New York—Domestic,

Mige. an ounce, unchanged fareign, 80%e.,
off e, London, 44%d,, off yd.. Mexican
dollar, 83%e., unshanged

CANADIAN EXCHANGE,

New York funds In Montreal, $141.256 pre
mium pear 81,000, Mantreal funds In Now
York, BI123.37 per §1,000

VOREIGN EXCHANGE,
GREAT BHITAIN.
Wednes-
Parity Thursdny. dny
| 84,8003 Diemand, sterling. . $L ARG | B
Cables, steriing. . ER LY Soany
Hankers, 00 days BT LY &40
Bankers, ™ davas HoAN 243
THE CONTINENT.

10,50 France, cents a frano-

Pemand ...... n.08 /.06
Cabilen | oy a.nT\y

1020 Nelglam, lrnrn n I'tlln-

Damand . LX) LR}
Cabies . . LY L H )

10,50 wwitenriand, conts & franc—

Temand ..... 15,84 1n.87

Cables | MR EX i 1070
10,30 Taly, cents n lira—

amand «  3.05 .08

Cables ... nan 1.99

5.8 dermany, f‘ll’l!l n mark—

Demand  ......o0s 1.42 14404
Cables . 1.43 1,431

26,50 Bwaden, oe u krone-

Demand . « 1030 15,35
Cablen .......ons0s 1h.as 19,40

o080 Norway, conts a krone--

Demand ...ooooea FLRO 13.70

Cablen ...ooioannis 13,80 1370
2080 Denmark, cents a krone

Demand . .oooie 13.80 119.70

18.70

L]

8,50

Cables ... .
10.50 Hpaln, conts & pesets—

As a|

TOPICS OF WALL STREET.
Assessment or Melon.

Wall Street's opinlon on the Bouthern
Pacific plan is sharply divided. Half of
the Street declares that the plan 1a a
for the stockholders, with un-

\imited possibilities. The other half con-
strued the plan as nothing more or less
thian an assessment on Southern Pacifie
stockholders and, as one firm expressed
“mualing the holders pay for €ome-

thing they already own'® The stock
opened at 10815, off 1% polnts, then sold
at 109 and declined thereafter to 100%.
Itz close was at 1051, a decline of 4%
The rights to subscribe to the
new stock opened at 23, sold up to 23%
and then declined to 21, Pacific Oll, the
new Southern Paelfic offspring, traded
in on a when, as and if basis, opened at
33, ndvanced to 38% and then reacted

Mexican Petrolenm.

Several factors were back of yester-
day's sharp run up In Mexican Petroleum
and Pan American Petroleum, which led
the advance of the olls, One of them
was the report that Pan Amerlcan's divi-
dend would be increased from 6 per cent.
to 8 per cent, another was the prospect
of amicable settlement of all difficulties
by the pew Mexican Government, still
another was the large short intervest in
both stocks, and finally the report that
soon after the turn of the year another
to exchange Pan American
Petroleum for Mexican Petroleum on
something like a thres for one basis, and
that the old Mexican Petroleum Com-
puny would disappear entlrely from the
board, would be made.

Public Utility and Indua-

trial bonds yielding fram
6% te 2%
We shall be glad to send

upon request our latest list of !

fferi g y
for investment,

Redmandadoe

Members New ¥ ork and Pittsburgh
Stock Exchanges

33 Pine St, New York
Pittsburgh

Union Arcade Bldg.

-

Stuts Motors.

The recent visit of Charles M. scmmh'
to the plant of the Stutz Motors Com- |
pany in Indianapolis gave rise to the
report that he contemplated buylng con- |
trol of that corporation, That report
he denled yesterday, Willlam N, Thomp-
son, presf@ent of the company, lssued
the following statement: “The viclous
Inspired rumors that are belng clreulated
of an impending change in control of
the Stutz Motor Car Company of Amer-
lea are baseless. The present manage-
ment in control of the company will not
be changed. The company is in a par-
ticularly prosperous condition and its
management s most satlsfactory to the
It owes practically no moeney,
has no fixed or other charges and has
millions in free current nssets"

Norfolkk and Wenstern.

Segrogation of Norfolk and Western
coal properties, represented in the Poca-
hontas Coal and Coke Company, from
its rail properties Is reported to be un-
der contemplation by officlals of the Nor-
folk and Western and of the Pennsyl-
vania Rallroad, which owns $5,000,000
estern Maryland's preferred stock
and $3,190,500 of its common. The cur-
rent report is that the Pocahontus stock
will be increased and distributed on the
basis of a share of coal stock for two
shares of Norfolk and Western, The conl
subsldiary Is one of the wealthlest In the
industry. It rolled up a profit and loss
last year of $2,470,408, and
probably will do as well this year. Its
coal land holdings at the time of its
last statement were valued at $18,910,-
465. Officlals and employees of the Penn-
gylvania In Philadelphin are reported to
have been heavy purchasers of Norfolk
and Western stock recently.

Standard 011 Wages.

Rumors that the Standard Oil Com-
pany planned a widespread reduction in
the wages of its employees, by discon-
tinuing the payment of their 10 per
cent. bonus, were emphatically denied
vesterday at the home of the Standard
26 Broadway. Any actlon taken
with reference to the bonus, which, un-
der the terms of the original under-
standing, Is to he hased on the cost of
living, will reflect merely figures to be
made public by the Government early
next year as to the cost of living up to
the end of 1520, it was said. The com-
pany has made eight advancgs In wage
scales slnce 1915, the average Increase
being estimated at 225 per cent. more
than the rates then In effect.

Forelgn Credits Here.

One reason for the easing of the
money rate, bankers say, Is the fact that
governments of Great Britaln,
France and Canada are money lenders
at present, having established credit bal-
ances by shipments of gold to New
York. The latest ahipment, arrived yes-
on the steamship Saxonia,
amounted to $4,800,000 and was con-
signed to J. P. Morgan & Co. It was
the third shipment to be recelved by the
Morgan firm In three weeks, the total
movement exceeding $14,000,000,

Forelgn Loans Discussed.

Of half a dozen or so foreign loans
under conslderation and discussion by
bankers in the financial district, one of
$20,000,000 to Sao Paulo is reported to
ba nearest consummation. 1t was re-
ported yestarday that the closing of that
loan awalted only cabla advices from
South America, Although the loan will
not be backed by coffee, it is expected
that the coffes crop will figure in some
way In the arrangements. Loans to Ar-
gentina and to Chile under dlscussion
are more remote, Conferences on the
Cuban loan wers held yeatarday, but an-
nouncement of details of them was not
forthcoming. It la expected by hankers
that the Cuban loan details will be com-
pleted within a week.

The Reading Case.

Tt is expected that attorneys repre-
senting the Reading Company, ordered
by the Supreme Court to segregate Its
coal from ita rall propertios, will apply
next Monday for an extension of time
to work out the detalls of the plan. It
s sald that the hitch Hes in the dispo-
sition to be made of the second preferred
One suggestion has been that it
be retired and that Its holders be given
60 per cent, In first preferred and 50 per
In common. Although attorneys
are preparing to apply for an extension
of time in pressntation of the plun, they
are not optimistic that It will be granted
and If It be not permitted will procoed

in Philadelphia on January 8,

Accepiance Fates at 0ld Level.

* After threo or four days In which the
for prime banker's acceptances
have been 81 to 6% per cent, due in
most part to the easler trend of the
money market, the rate wns advanced
yesterday one-elghth all around to the
old figures of 6% to 61, Business was
dull and qulet under the new scheduls
of rates, and It was reported that prob-
ably they would be lowered again, .

Steel Rall Orders.

There haus been a material Increase
In rall ressrvations by railroads during
the last fow days, and several tenia-
tive contracts have been placed, Tha

and Northwestern Rallroad has
ordersd 55,000 tons of steel ralls from
the Illinols Bteal Company. Other con-
tracts closed Include one for 9,000 tons
with the Wheeling and Lake Hris for
dellvery for the first half of next year
and another for 6,000 tons with the
Hocking Valley, Thess two orders went
te the Carnegie Btesl Company. The
aggregate of rail orders In the last slx
days s snld Lo have been larger than
for any similar period of aeveral years.

New Low for Copper.

A new low price of 131 cents a pound
for copper, Adeliversd, was established
yesterday Dby the sale of 1,000,000
pounds to an Fastern consumer by the
representative of two small Michigan
producers, Producsrs of the metal de-
clara that that price fs lower than the
cont of fta production.

with the came before the Clrcult Court |
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For December
Investment Funds

Long Term Bonds

if selected now,
should prove op-
portune purchases.

We own
and offer Bonds
Railroad
Industrial

Public Utility
Municipal

Yielding 7349 —8%%

December List
on request

Eastman, Dillon & Co.

Members
New York Stock Exchange
INVESTMENT

71 Broadway
.. New York

T
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61 Broadway

Favorable
Factors

Your attention is called to
the following encouraging
factors in the present busi-
ness situation:

Bumper Crops
Increased Savings Bank
Deposits

Easier Money

Need for our

w Materials
Railroa

Eu

of
Shipping Available

e smomand e prochiss
mf.mg pr O g el
tmenis. Inquiries incited.

COGGESHAI.T.
AND HICKS

“‘"""1%5"5:’ adway
203 West 79th Street
NEW YORK

TB’E pruent readjust-
ment security
values offers lmulu.ll :n-
vestment opportunities

e e & riedy
bonds at attractive prices.

We invite inquiries in re-
gard to purchase, sale or
exchange of listed or un-
listed securities.

Charles E. Brickley

& Co.——=

Members New York Siock Exchange

- New York
Telephone Bowling Green 8700

CARL H.PFORZHEIMER&CO.

Phono ¢860-1-8-3-4 Broad. 28 Broad 8, N. ¥,

E. W. BLISS

J.K.Rice,Jr. & Cé:

Phosss 4000 to 4010 John. 30 Wall 8t N.¥.

")

e

Guaranty Trust Co. *
Corn Exchange Bank
Borden Co.

!.

MCLURE, JONESSREED
18 embers (i1 ;&-
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