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Renewed Weakness in Rails
and Indostrials,

IN A SPECIAL PAMPHLET we
discuss the questions of rate in.
creases, property values and cap-
italization, mergin of euarnings be-
yond interest requurements,
the Transportation Act affects both
the small esrner and the large earn-
er, and the provision under that
Act for the consolidation of railway
properties into & limited number of
large systems.
accompaniedt by & Trunk Line Rail-
way Map showing in distinctive
colors the main lnes of
important systetie, and the differ-
ent railrond rate sones as defined
by the Iuterstate Commerce Com-

renkness of some
rallroad Issues Lelng ornly less mariked |
than that of particulur grouns of Indus-
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und broadly applied |
| te show thnt speculutors working for the
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flolently persistent
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s stocks reached new low | -l.
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en tm,,e.hﬁr with thelr grad-
- processes of the last month,
nats nearly all the tmprovement
inude after {relghit end passenger rates
re locreased last August,
le that sales of rall ghores have baen |

N

showing of the carrlers in Eeptembar |
an® October under the new tarits. Bu
{1t = too early yet to determine tha fill
relatlon between the new rates and the
otusl profite which the roads will hn
able o show as time pusses,
delayed maintensnce wus prob- |
ably churged agminst tho earnlngs of
the first two months of expanded rates, !
and the aspumption may be made that the
companies will strlve as long a8 wenther
conditlons permit  to
and equipment. As the winter period |
edvances outlay for upkeep will receds, |
'snd then It will e more poanibla th.m|
at present to determine the effect o
dua{r!a{ conditions upon rallroad t:-.q\".h:.!
Stocks started off uncertainly, gradu-
| ally moving lower and lsaving off with |
'a falr rally, malnly on short covering.
| Call money was unchanged at 7 per cent.
{mprovement of Gmr-l
|emmen.. war honds, together with a |
nteady tone of corporats funded secur- |
| itles, tndlcated that the geneml money | 1001,5
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| h‘locks hme slmded downward since No- |
. rail bonds, especlally of r_-orn- |
'pun!ns Iean well intrenched
heve reacted from
luas: levels of October,
 movements there has been muel profit
The security marlket 18 devot-
| Ing attention to the annual considera-
tlon of selling for record !n income tax
| statements for the year,
| this subjoct, it is noted that the heavy
outpouring of Liberty beondas, which mads
unusually large bond marketa o year
| ago, has not yet found a counterpart
this nutumn, and If this fact may be
| thought to reflect efforts to rocord losses,
| thera {3 evidently not so much pressure
t December from this source In
| tha security marketls generally.
Graln futures asguain moved downward
‘and cotton receded after an early upturn
| losing most of the morning’s improve-
. ment, The swings of prices In thess mar-
| kets have become so erratic that they
'dd}' explenation. Again the silver quo-
| tatlon in London recorded o heavy de-
cline, no lera than 8% pencs an ounce,
and the open rarket price at New Tork
dropped 5l cents to 60% centa, |
quotation wos the lowest reached slnce
|late in July, 1817,
| demonstrated anew that the pressure of
offerings from far castern quarters i
much in excese of the amount which the
| consuming markets can absorb without
| diMeulty., ‘The forelgn exchanges dis-
| cloesd no movements of !mportance, the
volume of business belng on a rather
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Bauliers reported yesterday that their
subscriptions te the new offering of
$500;000,000 of G4 asnd & per cent.
United States Treasury certificates of
indebtedness were relatively large, and
it was admitted that the certificates
were going extramely well, in fact even
better than hod been anticlpated. Ad-
vance payments of taxes due on Decem-
ber 16 make up already a conalderable

| total of the aggregats amount to be

pald,

Exchange Movements.

The forelgn exchange market wos yns-
terday a thin affalr, Its features belng
the continuation of streagth in Danlsh
and Norweglan exchange and weakness
in drachmas, or exchunge on Greecoe.
The last named market has an extreme-
Iy wide range In purchase and sale quo-
totione and & large downward move,
fully accounted for, it was sald, by the

politeal sltuation and other obvious fac- |

tora.

Freneh Exchange.

IMigured in terms of ths dollar, tha
Bank of France now has a gold reserve
of 50 per cent. agninst notes in elrcula-
tion, according to an !nternational bank-
ing expert, who pointed out that the
time had come for the differentiation of
French exchangs from that of other
Continental exchanges. In franes the
Bank of France hzs §,000,000,000 francs
of gold and 3§,000,000,000 notes in cir-
culation, possessing the largest gold sup-
ply In the world next to that of the
United Stater. 'The gold, however, has

a value In dollars of approximataly EllllllllllIII!IllII.IlllllllllllllllllIIIIIIII“E

$1,100,000.000, while the notes, at pres-
ant rates of exchange, have & value of
approximately $2,200,000,000, Henow

the 50 per cent. gold reserve In terms |
of the doliar. In addltion, half of the!

note llabflity  !s guaranteed by the
Mrench (Government This view of the
wold renarve, however, has no bsaring
on eurrent rates of exchange as there
{4 an embargo against the movement of
gold from France.

Henviness in Rail Bonds,

Rall bonds as a whols have held up |
well during recent markets, but were
under pressurs yesterday and some of |

the most solid of the investment lssues |

were off one polnt to two points for the |

day. Bond men zay that the haurlnas“

is a reflection of the lack of Inquiry|
rather than any startling liquidation.
Migsourl Paclfic 48, M., K. and T. 4s,
Chicago Great Western first 4s, Balti-

more and Ohlo refunding be and Chleago |

und Northwestern 78 were among the
{egues showing comparatively wide de-
clines.

New England Rotes.
Plana for & further plea for & read-

Justment of freight rates of New Eng- |

land roads were discussed by thefr ex-
scutives In o moeting in the New Haven
bourd room yesterday., The roads as-
sert that although thelr territory ls lim-
fted, giving them very short hauls, they
are obliged) to go through the same operas
tions connected with rerouting and jour-
ney breaking as the long haul reads are.
1t 1s the opinlon of the executives of the
New England roads that they should be
favored by a more equitable distribu-
tlon of the revenue received jointly with
other Unes. The problem invelves both
incoming and outgoing frelght. Execu-
tives at the session yesterday will sub-
mit tentative conclusions separately to
thelr directoras uand the cage wil be
taken under consideration by every one
of the roads.

Equipment Buying.

Ordars for twenty locomotives of as-
#orted typea for the Obras Contri ae
Seccas Rallroad of Brazll, five Mikado
mmginen for the Rilo Grande del Sol, alaso
of Braz!l, and three consolidation en-
ginea for the Cuba Cane Sugar Com-
puny have been received by the Amerl-
can Locomotive Company. It is re.
ported that equipment companies have
pending Inquires from foreign and do-
mestio sources for no less than 100 on-
zlnes,

Steel Tonnage Fl.s'un_n To-duy.

The monthly report of unfilled orders |
on the books of the United States Steel |

Corporation will be made public at noon
to-day. The financial district 1s anticl-
pating & decline of a little more than
500,000 tons In the flgures as compared
with those of last month, In some more
pessimistia quarters the probable de-
¢line s estimated as high as 650,000
tons, but the genernl opinion Is that the
falling off wlll ba between 600,000 and
600,000 tong. ‘The decline last menth
from the preceding report was a little
more than 630,000 tons,

A Blg Directorate.

Tho Chasea Natlonal Bank directars
have recommended to stockholders that,
at the annunl meeting to be held in
January, the number of directors be in- |
creased, [ts present directorate nim- |
Lers twenty-two.

Chemieal Merger Plan Operative.

‘hea plan for the merger of the General
Chemieal Company, the Holvay Procesa
Company, the Semst-Solvay Company,
the Barrett Company and the Natlonal
Anlline and Chemieal Company has
been declared operativa by the commit-
tes In charge, according to announce-
ment mada yesterday by Willlam N.
Nicholm, its chairman. Tt Is expectad
that the merger plan will be put into
effect on January 1 and that temporary
cortificates for gtock of the consolidated
company will ready about a week
Inter,

| Standara Ofl of Indiana.

The stockholders of the Standard Ol
Company of Mdiana In their speclal
meeting vestorday approved the plan of
the board of directors for the reduction
fin the par value of tha stock from 3100
tn $256 n ehare and for an Increass In
tha authorized number of shares from
1,000,000 to 4,000,000,

Consolidated Mining and Smelting.

Tha directors of the Consolldated
Mining and Smelting Company of Can-
ado have decided to defer metion on ita
dividend for tha Ilast quarter of the

year until the Inventories at the end of
that period have been valued, mccording
ta Montreal advices recsived here yentar-
dny, 1t was declded alno to declars divi-

| denda at the expiration of every quar-
ir_ar, instend of In advance, an has been
the practice in the past

U, G. 1. Dividend Car,

The dividend rate on ths common
#tnek of the United Gaa Improvement
Company was cut from B per cent to 4
per csnt annually vesterdwy, whan ths
directors declarod a dividend of 1 per
cent. on its common stock, payable on
January 15 to stock of record on Decem-
ber #1, The regular quartarly dividend
of 1% per cent. on ita preferved also
was ordered, payable on Mmh 16 to
wtocl of record on February 2

———

Genernl Mators,

Tha anartarly stock dividend of o
fortieth of a share on overy share of
Genarnl Motoras Corporation common
tock outstanding, which has been pald
for severnl quarters, probably will be
climinatad at the next dividend meeting
of the directore, nocording to Informa-
tion obtained yesterday In authoritative
quarters.  The eash dlvidend, It was
sald, would In all lkslihood bs main-
talned at ita prement rata of 25 cents &
quarter,

Seaboard Alr Line,
The Heaboard Alr Line Rallway Com-

pany has made applieation to the New

York Stock Hxchange to lst §44,008,000

of lte flest and refunding consolldated

: \ pee cont, honds, narfes A,
NS

; commodity
declme resultmgevmhuﬂy

In a period of deflation,
wrhuwearenowm |

in lower mt.crul: rates and
prices for bonds.

We therefore recommend
at this time the purchase
of sound long term bonds
in order that prevailing

high interest returns may
be secured over a long |
period. f

List upon request

Redmond ado

Members Now York and Pittsburgh
hanges

Stock Excl

33 Pine St. New York
Union Arcade Blds. Pittsburgh
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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
Municipa

Yielding 549, —7% %

December List
on request

Eastman, Dillon & Co.

New York Stk Eschange
INVESTMENT BANKERS
71 Broadway
New York
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|| Charles E. Bricl:ley

entiioiiiniiiond

Selected List

of

Investments

Yielding from B

Iniormation on Request.

COGGESHALL
AND HICKS

Alembers New York Swck Erchangs

roadway
203 West 79th Street
NEW YORK

HE present readjust-

ment of security
values gtfen'a unusﬂu:l. ;n-
vestmen oppomml or
.the purchase of strongly
" saf rded stocks and
bonds at attractive prices,

We invite inquiries in re-
gard to pure sale or
exehnngo ulﬂel’ or un-

———& Co.

Members New York Stock Exchange

61 MI, - New York
Mﬂ; Green 8700

E"Oﬂ BRANCH:
Delmenico’s Eth Ave. and 44th St.

53 State Street Widener Bidg.
BOSTON PHILADELPHIA

Direct Prigate Wires

. '

The undersigned have ||
fmdamﬁpamhipl.
under the firm name of ||

Babcock, Stratton
& Company
16 Exchange Place, New York

Tel. Bowling Oreen 8175-8-T-5-0

H
for the purpose of conduct-
ing a’ business in Foreign |
Bonds — Foreign Currency ||
and Foreign Exchange, 1

|

R. K. Babeock
G. W. Stratton
G. M. Babeock ||



