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granaries over 10,000
miles, lakes to coast
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Discussion analysis
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OPINION
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Equip. 8s

Philadelphia Plan
Dec, 1926-192- 7
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Townsend Wholen & Co.
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BONDS
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CLOSING MAKEI
VERY IRREGULAR

Week's Demonstrations In Spe-

cialties Imparted Artificial

Strength to List

Xotv York, .Tnn. 22. Tlie wocts cloed
with nn IrrcRii'nr nnd nHoffCthrr color-'rs- s

trndcrs' utool? mnrkot todny. An
otteniivo drive nitnlrift tlie londlns Rpce- -

illative t wni mnde nt the openinc.

brlnsinc declines from 1 to "J polnt.
Tlie movement, however, soon (.pent Its
force, nnd before the enil of the firit
hour free covprinjr or the Bliort

vet In. The rnrlirr deoline were
mioklv retrieved nnd the rebound quite
fnlmnted In the steels, ol's, equinments
nnd other ii'UCH nbieeted to pressure
nt the nutet nnd in the brenlf. yeter-il- a

nfternonn The whole wformnnce
un wlflintii- slfiitfirnneo In that npnrt
f'om the fn''il''nr ovenin?
tin of the prnfelonn1i speeirntive st

was nt very low level. After
lettine bnek on n rnrl'v w't" lnl,5
night's eln.'nc lere' the entire list drifted
'n nn indoh-n- t manner.

The Melilv sneeln'Ied elinrneter of
he trndlnc nnquestlonnWy rohlied the

week's fornrd movement in seeurity
'n'nes of muoh sintnenn'-e- . With In-

terest nnd netlvltv eoncentrnted In
few seleeted Industrial s.

'cenernllv known to be 'e

to pool manlpnlntion. the mnr-'- t
was plvon n tone of nrtlflelnl

-- treneth. At different intervals, the
muvemenf seemed to be quite real.
-- other than of the furred ehanirter tjs
r a, nnd there were unmitnl:nblc

riossibiMties for n time of it budding into
n ceniilne bullish demon trntlnn.

T'nfortunntely for the nmrki't. the
'nder..ilp fc,,'e tlon wns extreme'v poor.
In fn t. rnther thnn Inpirlns. the
vnrious demonstrations invited U"pi-".o-

niore o l)er'inie o( "the eonsplc-u-om-

tendency of the more representative
hnre to mark time mthrr thnn par-- t
oipatinR in the .e.'min!; upwind trend,

or what home mark-- t have
'een plea.ed to call the traditional Jan-uar- v

rNe.
No one will denv the market wns en-'t'r- d

to n subitnntlnl teenverv from
the etrcme low levels established last
month. No one can 'deny, likewise.

. -- e Ins been a wonderful chance in
the mental attitude of the market
vnr'd Neither v.ill nny one deny the
situation is much better than was

'ess than a month np. Many
ff Inst month's rIooiu.v predii't'ons hnve
i! m, far failed notably of fulfillment. It
Is doubtful if many of them ever will be
('Hilled Hn the other bnntl. there has
Von no indi ntlon yet of tin' ind itnnl
'iinlnow I'linimeriinl and credit situa
tion having reached the stngc where
in unreti nini'd bull movement is feus.
li'.i Tlio nvemcp nrirp of the active
inliistrl.il Hoiks at the top prices of
In. wl( stood nver ten noints from low

water mark of December: that of the
mils nnnroximatelv 8 Points. This is

f.nirlv siilistantial reeovery consider- -

ns conditions. More especially when
ill imllentimm noint to it being a ills

ibitiug rather than un accumulating
iiirl:pf

A number of flgnilieant nnd reliable
i - hnve been detected iudh ntlng cou- -

tr.itive L'hnnses in the economic and
il.ii ii'iital conditions. As these arc

..i"-t- h in the preliminary intlier than
:stalluing stages, it undoubtedly will
"a suliguuiil t still juactice laution

i,d disi'iiminution until the points of
-- ervatinn an- - cleared to make a safe
kctiiug of the churtcred speculative

cas.

DROOPING PRICES
IN LOCAL MARKET

Retrenchment Instituted by-Al- l

Corporations Outstand-

ing Feature of Situation

Ilnside being dull nnd narrow the
nl market tlevi 'npeii a ilistinet

ilrooping tendem-v- . The trnd.ng. In'w- -

Mr. as of the iisunl perfum torv
witnessed in the br ef session

ut tin- - week-end- . Apait from I'uin-- I

-- 'viinia Hni'road the dealings uere of
tie same limited d mensioiis witnessed
in the pr ding dns uf th i.inent

'voi-k- . (Ifferingi of "IV'nns" ei j
trie i.ii'p liberal, but were will ab-- I

sorbpd uitlrn n narrow range of line- -

tuntinn. Kraetional reresiotis rang-- I

'ng from ls to a'i were Mistained bv
!' fi Storace Ilatterv. Huntingdon
nnd Broad Top preferred cert tientes of
deposits. I.nke Superior. I'luliib lphia

i Klei trie preferred mil I'nited (Jas Im
provement All or wliieli v en; obviously
result of the narrowness of the mnr-n-

rather than beiauve of urgeney in
el'ing orders.

e retrenehments being insti-t.tn- l
by the inilroail. industrial ar.d

i tll.ty rorporation.s tliio ighout the
igt'i nid lirend'h of tie md are at

l'je moment eonimand tig die upper-in- '
st i onsideration in tlnnueial nnd

mm k't eiri 'es iee,s

t' e

painful and ing u n
l.iv A re ''ign '..'i

s aeilrim the cnt pei the
.,'.enl been snfe'j pa-si- d. 'J'li..

'
.

is u easy staged
in nulit diiectlon

ouh e 'r
.Hshfd In week's maiket, it '"h
s note that

lerneil are looking into ihe future with
n greater degree onlidctn
thought a sl.oit ago.

mum illative irn tiea'ly
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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. . Advanci numely .... l
4 rtubber 3

.. Alaska Juneau O itt.. Allied & Dyo... Wi
4 Allls-Chalm- SOS'a
8 Am Agtlc Chem sn

Am fleet Suirar J.
10 noach Magneto.. IVt.. Am Can 20
12 Am Car ft Fiiy 123H

o Am Druir 7K.. Am Hide A M
7 Am !l do & Leather pt
4 Am 43.. Am Internnt Corp... 471$
5 Am I.'npecd SSVi
0 Am Locomotive ..... A3

Am Safety 8ri.. Am Ship & Com 1114
4 Am Smelt & Xlet 37 V,
1 Am Smelt & . H2
8 Am Steel Foundrlea.. SOU
7 Am Suirnr fJH

10 Am Sumatra 78K
a Am Tel & Tel 'i

12 Am Tobacco II8K
12 Am Tobncco 0 114i

7 Am Woolen 07.. Am Writing Paper pf "OH.. Am Zinc Lend & Smlt HU
4 Anaconda Copper ... 3R'i

Atch ft Santa f2Ti.. Atlanta nir ft Atlantic nl'
7 neflnlm: 7 ..100J

10 ft W I S S.. nB'4.. Austin Nlcholna .... I2&
7 Austin Nicholas Incpf 70
7 Ualdwln locomotive .89.. ft Ohio.... 34 a:
4 A Ohio pf.. M?
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2. so Ilarnsdale Clns.s n.
HO . I3cthlehem Motors
310 o Hetht-he- m Steel ..

0S10 6 nethleh-- m Steel n.

74
29

12
tr,v

300 H 8i nflO.1".
2710 .. Rapid TranMt 14

400 .. Rrklyn It Tctfs of dep 0V
ino io Burns Hro 8914
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030 lluttp ft Superior 13
'Oil Caddo o ft H 17ft
100 o Packing ... r3

.. . 3U
600 Cat Zlnk ft Lead .... 0J

1410 10 Canadian Pacific ....110
100 7 Case J I 1st pf 81

.. Central Leather
100 4 Cerro de Pasco Cop... TO'

2310 io Chandler Motors 10
4 Chesapeake ft Ohio... CO

100 Chicago ft Alton
S'lO .. Chicago ft Grent West 8jj

. . Chicago & Gt West pf 19j
C10 Chicago MM ft St P.. . j

.. Chicago Mil & St P pf
coo 6 Chicago Northwestern rsij

Chlcaeo It I ft Pac. 70?i
100 1 Chi It I & Pac 7 pf 731,

100.1 Chile Copper 113;
100 .. Cln Chi ft St L.. 40
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3)0 .. Coca-Col- a

0U0 B Gas & Klec. . .
3010 1 Col Uraphophone . . ,

100 7 Col Graphophone pf . .

100 4 Comp Tab
100 7 Consolidated Cigar ..
103 8 Consol dated Textiles.

. Cnndy .

1001 4 Corn Products Ref . . .

flIO 2. CO Cosden ft Co.,
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1700
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830
310

109
1S''0
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too
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2031"
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21
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10J
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8 Cruclhle Steel
. . Cuban Sugar

With
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37
33 V,
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30 Ji
61
l!)?i

70'$
ro'4
f.1'5
231'

7 Cuhnn Cane Sunnr pf rfi'i
7 Cuban Amer Sugar . f0?i
0 Delaware & Hudson. . Ji
.. Denver ft Rio Grande
.. Denver ft Rio Gr pf . . 2"
0 Krdlcott-Johnso- n .... f03

.. '- -

.. 1st pf
8 Famous Players '"'i.. FIbk H
.. Freeport Texas 17H
.. Gaston Wms ft Wig.. 'i
. General Asphalt 03

fi Gmeral Cigar 01 H
8 General
1 General Motors 14?
0 General Motors . . . C9JS
0 Gen Motors deb 6 CO

Uoodrlch U K 40;
7 Great Northern nf... 70

.. Mobile ft Nor pf 21

.. Gulf State' Steel 20
4 Hakell ft Barker Car SO

.. Homcstake Mining .. 10

.. Houston Oil "0
1 Hupp Motur Car.... 12H

60 Ref 0

.. Inspiration Con .. 33

.. Intorb Con Corp Yz

.. Interb Con Corp pf . . 13

Internat Aerlcul .... 12i
7 Irtl Harvester new. ..

.. Inter Marine.. .

. . International Papr . 59ri

.. Invincible Oil .MS,
. .Iron Products 37

.. Island ' H

.. Southern . J9'i
2 La Rubber 19Tj

4 47

8 Kelly-Sp- g T Jlpf.. 2

2 Kennecult Copper .... -- 0
.. Keystono T ft R. '2

U Lackawanna Steel ... f3
T.nel...lf. Gas of St L . 41

S0.1 00 nharen. compnrf(l

Commodity Markets
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New York. .Inn. 22. II- -
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2 '22 points. A weak stock mar-
ket, rather fre selling fie South
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cntnmissimi houses e,'ins".l
following

perhaps, .l,ll,,ll,nt the..ilr..in- - ...... th

i

Interest

d'liiriK

15

'" - ' Ilelglan f!ov
erninent and .Nesv iork bunks for 11

loan of ifllO.OOO.Ono and an Increased
demand f"p exiniit were the bullish

Kales to foreigners In the Inst
twenty-fou- r hours ixroedei! 1,000,000
bushels.

March open-- nt ".' (U"j to 5) O."1!,
nnd Inter wi'd nt n net gain of l',o at
sil.fiU'i. May stnind at SI .fit to
SI 5.", nnd ciosed up to 0 net gain of
1 ... to Sl.r.U'j.

t'nrii also ssas stronger on good buy-
ing bv n pio .incut wire house. Offer-
ings svere Ir.'lilcr.
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0'Jc, a net gain of c.
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TRANSITION STAGE
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that Journal, "are orders comliig

more than perfunctory ti ling i".

pending rial developiucnts on the prtci

problem."

NEW YORK COFFEE MARKET

New Yorlt. 22- .- The coffee
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........ 1.. lib nn nlisenco of orueri'
111. ill. a ... ..
Tl,.. nnlv on the call ""

Prices Heavy on Paris Bourse twi lots of .Tulv. nt 7 I'-'- Initial (juo- -
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aoJfa?fcwS-
a- TMAl 2 T- 1- fa any decrease In the iinmedl.ti

Iloiiiestlsi bar svas

"iini.v rcceints nt Santos are tendlsf

to illsciiiirago local bulls nnd the

appears to be ulthout awre'i'"
oftMNew Yo.-- today at ODUc; forplgn, Kftpporl of kind. At the end

66 d, down 4d. In London tho prices i,our, Mnv sold nt tl.r.0, July t

was 'id losver. at 39-.- .1 i" at 7 85. or
I now' changed to an "' ', il j (
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Midi Railroad Company
(Companie des Chcmins de Fcr du Midi)

Interim receipts of A. Isclin & Co. for N- -

Per Cent. Bonds of Midi Railroad Com-

pany, may be .exchanged at the office oi

the undersigned, No. 36 Wall Street, New-Yor- k

City, for the bonds specified in said

interim receipts.
A. Iselin & Co.

JIG Wall Street, N. .
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