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WHAT'S DOING IN THE MONEY

TOCK MARKETS TODAY

REEP CISTS DOWN
SUCGESTS BARSON

Statistician Warns Against

Fixing Wages at Top of}

'Allied Chem

the Wave.

Wellsley Hills, Mass., Des. 28—Com-
menting on the present scareity of
skilled labor in certain lines, Roger W.
. Bébson has issued a distinct warning
to both executives and investors who
would base future plans on present
conditions.

“®The last six months of 1922 have
. béen marked by a scarcity of Tlabor
in many lines,” says . Mr. Babson,
“particularly commoh Inbod and the
skilled building trades. Employment
cofditions the country over have im-
préved in these months, There has,
therefore, been a general tenidency on
the part of labor to seek increased
wages, and on the part of employers,
even when they did not see the way
cléar to raise wages, to comsent to
their stabilization at the present or
the preceding Yevels. This situation
is likely to continue for the first six
months of 1923, going far emough to
cover the usual wage settlements which
cofhe tp in the spring. .

“Employers, therefore, are going to
be confronted with demands which, if
granted will of necessity mean in-
ereased produetion costs. In 1917 and
1918 we were in a similar ition.
Labor was getting scarce; business
was running along briskly, and the -
démand for increased wages was in-
sistent. At that time, my advice to
business men was, that they should
make terms with labor a8 quickly as
possible, so as to keep their factories
rufning and turn out the stuff, The
* costs were to be charged up to the
consumer, ‘This advice, the business
men of the country cheerfully took;
even to the extent of improving upon
it.

“At the present tbn;;,u my ndvimce c:s
directly opposite. wo -
tions should wage rates be increased,
if it is all’ possible to avoid it. A
wage fate, once established, is a mill-
stone about an employer’s ngck. The
fundamental long swing tendency of
wages and of commodities is down-
ward., This present stiffening of con-
ditions is but-an eddy in the main
stream. A year from mnow, perhaps,
the lower price fendency will again be
resumed. The employer who has al-
lowed himself to be weighed down
‘with increased wage rates will find
himself at a' disadvantage when the

downward tendency s again resumed.

FINANCIL

NEW YORK MARKET

(By direct private wire to McDougall
& Cowans 28 King street, city)

. New York, Dec. 28.
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Am Int Corp ....
Am Leco

Am Sumatra ....
Am Smelters
Asphalt

Am Tobac¢co ....
Am Telephone ....
Anaconda ........ 49,
Balt & Oho ..
Rald Loco

Beth Steel B ....

Ches & Ohlo ....
Chile

Corn Products ...
Cosden Oil

Cons Gas :

Chic & E 1l Com. 28
Chic & E IIl Prd. 87%
Cont Can ,110%
Coco Cola

Crucible .......

Chino ... .
Dipont .......

Erie 1st Pfd ......
Endicott John ....'80
Gen Motors

Great Nor Pfd ....
Gulf Steel

Inspiration

Inter. Paper. ......
Kennecott

Kelly Spring .
Kelsey Wheel, ....
Keystone Tire .... 8%
Kansas City South. 18%
Lehigh Valley .... 70
May Stotes

Marinne Com

Marine Pfd

Midvale ..........
Mid States Oil ....

Mo Pacific
New Haven
Northern Pac ....
N Y Central

Nor & West ....
North America ...
Pennsylvania

Pan Ametiean ...’

Pearce Arrow ....
Pure Oil ....... .. 2%
Pullmany

Pere Marquette .
Pacific Oil

Readin

“If, therefore, you must pay more!Rep I

for your help, in order to secure labor |
and keep the peace” continued the |
Statistician, “do it by some kind of a:
bonus which “will be eliminated auto-
matically when the turn comes., ‘In
1917 and 1918 you could pass the
cost on to the public, but that Hime
has gone. The public is not leoking
for goods at any price; it is looking
for gpods: at a lower price, and-if your
goods are put into the market 'on the
basis of increased production costs,
they will not find a ready sales |

“Furthermore investors are going
t6 'be extremely cautious about putting
their funds into industrial enterprises.
They are going to ask a gréat many
perplexing and embarrassing questions.
First among these is to be the ques-

tion as to how far the particular plant’

Roy Dutch
Rock Island ..
Retai] Stores

Southern Pac .... 88%
Southern Ry ..... M%

Bt. Paul ........
St. Paul Pfd
Stromberg

Studebaker
Steel Foundries ...

‘Stan ©il N J ....

San Francisco ....
Stan Oil Ind
Texas Com
Transcontinental ..
Timkens

Union Pacific

has got its production costs down to & |y § Steel ....

permanent level. !

These questions afe going to be
agked strictly from the dividend-pay-
ing basis. On all sides the profit-
making possibilities of productive en-
terpriscs  are going to be. curtailed.
Your normal margin of profit in the
years just ahead of us is going to be
very much less than it has been for
the last five years. Any element,
therefore, which tends to increase
preduction costs is going to add to
the embarrassment of your company.
For this reason, .investors are going .
to look beyond the advertisements as
to the assets and income gnd things
of like kind. They are g;: to ask
to see your wage sheets to de-
mand information as to how the wage
levels under which you are operating
cofrespond with those of six months
and a year ago. This is a perfectly
legitimate question and upon the
answer to it will depend not only the

ts which you will make in 1923
bt also the difficulties which you will
et in obtaining money to finance

your operations.”
FREDERICTON MARKETS,

At Fredericton yesterday the pre-
vailing prices were as folows:

Turkey, per pound, 68 cents.

Geese, each, $3.

Chickens, per pound, 35 cents.

Fowl, 80 cents.

Veal, 8 to 14 cents.

Beef, 7 to 10 cents.

Pork, 18 cents.

Hams, 20 cents.

Butter, 40 cents.

Eggs, 70 cents.

Potatoes, per barrel, $1.50,

Avples, ig,to $4.50.

“Turnips, 76 cents.

Wood, per load, 86 to $12.

Hay, per ton, $12 to $16.

FINANCIAL NOTES.
ontreal, Dec. 28—Cables 4.68 1-2.
i';ondou, Dec. 28—Bar silver 3138-8d

' Abitibi Com

an ounce.

|gfah Copper .

nited Drug
United Fruit
Westinghouse
Woel

Stocks, up to twelve noon.
Open High
701 70%
Abitibi Pfd 99b
Ames Holden Pfd. 4a
Asbestos Corp .... 66
Asbestos Pfd .... 86
Bell Telephone .
Brazilian
B Empire 2nd Pfd. 26%
B Empire 1st Pfd. 72
B Empire Com ...
Brompton
Can Car Pfd ....
Can Cement Pfd..100
Can Cottons
Cdan Gen Electric.. 82b
Can S S Pfd 56
Can Woolens .... 15
Cons § & Min ... 26Y,
Detroit United .... 66
Dom Canners .... 82b
Dom Glass Pfd ..100b
Pom Stl Corp Pfd 77a
Dom Textile
H Smith Paper .. 80
H Smith Pfd ...100a
Kaministiqui Pr .100
Lake of Woods....176
Latrentide
Lyall Con
MecDonalds
Maple Leaf Mill ..
Mon L H & P....104%
Mon Tramways ..160a
Mon Tram Debt .. 79%
Nat Breweries .... 51
Ogilvie Milling ...260b
Ont Steel 40a
Ottawa L H & P. 88b
Penmans Ltd ....

e oo

66

T ST

Removal Notice
After Banking Hours

. December 30th, 1922
THE BANK OF MONTREAL

Dock Street and

Market Square

Branch

Will be closed and the business
Transferred to the

BANK OF MONTREAL

King and Prince

William Streets
: 6408-1-2

' | Baldwin, Studebaker, Burns

27% |ever, was steady and

;| a tremendous shortage or engines.

** | paid.
*  operations remaining above 80 per cent.

.|Spanish River .... 99%

"Wabaso Cotton

STOCKS MANLY
ON DOWN GRADE

Range Narrow, However, in

Wall Street——(N ot Brisk in !

Montreal.

New York, Dec. 28.-(10,10)
Stock prices moved within narrow and
irregular limits at the’ opening of to-
day’s market with the main tendency
downward. Piggly Wiggly was pushed
up one- point to & new h record
and good buying was.noted
Electric, United States Steel, Ma;
partment Stores, Chandler
Eastman K
gains rangi
one point, Studebaker w
a marked advdnce early yesterday
dropped 1%, points on profit-taking.
Weakness also was noted in American
Tobacco, American International Cor-
poration, Union Pacific, Baldwin, In-
ternational Paper and Transcontinen-
tal Oil, most of the early losses, how-
ever, being limited to fractions, Fisher
Body opened 114 points lower.

Foreign exchanges wére -easy, de-
mand sterling being quoted at g&ﬂ%.
Noon Report.

New York, Dec. 28—(noon)-=The
sonflicting price movements suggested’
a decided division of .peculation as to
the ultimate trend of the market. Bid-
ding up of certain specialties was uti-
lized as a' screen for /distribution and
short selling elsewhere, détive railroad
shares showing marked weakness. Cali-
fornia Petroleim, Barnsdall A, Chan-
dler, Tobacco Products, - B, Spicer
Manufacturing, United Retail Stores,
North American and Endicott John-
son were actively bought, the Sllrlns
renging from 1 to 4 points.
pressure was most effective against
Bros. A.
Pan-American
, .Consolidated
kawanna Rail-

De-
otors,

from large fractions to
S:lch registered

and B, Pacific Oil,
issues, American Su
Gas, Lehigh Valley,

3, | road, Great Northern preferred, North-

ern Pacific and Illinois Central; all off
1 to nearly 2 points. Call money open-
ed at 5 per cent.

. Montreal Exchange.

Montreal, Dee. 28.-(1080)-~Trading
was not brisk on the local stock mar-
ket this morning, and a tendeney to-
wards lower levels was noticeable, par-
tieularly in the papers, Abitibi, -

ed at
70y, as was also Brompton at 80
Laurentide was down 3, at 948/, and
Spanish River Pfd. was off .8; at 107.
Other leaders were quiet.

1 ue Dollae.

New Yotk, Dec. 28 — Sterling ;x:'

change ar. QGreat  Britain
4.64 1-8; Francd, 7.24 1-4; Italy, 5.051-2;
Germany, .0135, Canadian dollars 13-16
per eent discount.

MORNING STOCK LETTER.

w,& Cowans, Private Wire)
‘4 New York, Dec. 28—The industrial

average shows only a slight advance in

spite of the skyrockets in-half a dozen

leading stocks. b :
There really was little nAs to affect

; | the market with the exception of the

decision of the 1. C. C. to probe into
the condition of rafl equipment and the
market as a whole presented a very ir-
regular aspect due to year-end develop«
ments such as tix selling and a tem-
porary stiffening of call money rates.
In the very near future practically the
whole list will respond to the strength
now manifest in a few stocks.

We are in a bull market and prices
are going higher. .

There might easily be more irregu-
larity over the first of the year and
this irregularity might work into &

technical reaction which should be used

to accumulate stocks. While the in-
dustrial average advanced yesterday,
the rail average showed a much larger
decline. There is still too much fear

****lof adverse legislation for the rails as
**la whole to show much strength. There

is also too much unevenness in the earn=
ings statements of the various roads. At
the D. L. & W. meeting today it is
thought the usual extra dividend will be

2| omitted. At the same time it is be=

lieved Pere Marq will go definitely on
a $4 year basis soon after the first of
the year. ;

The strength in locomotive stocks
was based on the belief that fhe L C.
C. equipment examination will show
In
addition, it is thought that Washing-
ton is really giving some serious con-
gideration to the bill which will provide
that a road’'s c?uipment must be in

shape befote djvidends can be
Steel prices are stiffening with

Steel common must respopd to this in

the near future.

LIVINGSTON & CO.

Be sure you can’t and mobody will
seems to strengthen men’s roots and

to help them to grow.—Forbes Mag.|
*|azine (N. X.)

Quebec Rallway .. 24%: 24% 24%
Riordon Paper .... 5 B

. 5
Shawinigan .......112 112 112

9%
107 106%
68

Span Riv Pfd ....107
Steel Canada ..... 68
St. Law Flour .... 78a
i e
Winnipeg Eleetric. 83a

seeh

csos

Hochelaga—14974.

1922 Victory Loans—100.60.
1928 Victory Loans—100.55.
1924 Victory Loans—100a.
1927 Victory Loans—101.70a.
1938 Victory Loans—104
1984 Victory Loans—100.90.
1987 Victory Loans—106,

WINNIPEG GRAIN OPENING
Deceniber wheat cooeeiccocees...118%
July wheat ...ccoeseccceacsses..116%
May 088 ...cccvorenccccse.-.... BOYg

—
CHICAGO GRAIN OPENING.

High Low
1265/‘. 1258%
116

127Y%
73%
48%

12714
%
43%

Getieral

and Retail Stores, the P

116% |

N. Y. TURKEY
PRICES DROP 20
. CENTS A POUND

e

Big Decline from Thanks-
giving Rate of Sixty to
Sixty-five Cents. :

New York, Dec. 27—Turkeys sold in
ithe New York matkets on Saturday for
20 cents a pound less than they brought
at Thanksgiving time, Number one tur-
keys which retailed a month ago for
60 to 65 cents a pound were sold for
48 to B0 cents a pound. all over the
¢ity. | One chain store company . ia
Brooklyn operating fifty-four retail
shops in that borough is selling grade
A turkeys for 85 cents a pound, ialost
50 per cent, below Thanksgiving prices.
P. Q. Foy, market espert and editor
of the Daily Market Report, said that
a combination of circumstaices made
it possible for thousands of families to
buy turkeys at Christmas who could
not afford to at Thanksgiving time.

“The newspaper campaign for a
more réasonable attitude on the' part
of both v;hqles:hlers u.nad retailers has
much to do with the in t
rices,” said Mr. Foy. "I‘P%gy wg?l mz
terlally aided, however, by shipment
delays of from two days to a week;
Poultry trains from the West wcre tied
up by low temperature and storms and.
Western turkeys due in the New York
markets a week and ten days ago did
not arrive until Thursday and Friday
of last week, 3

“A shortage of enginhes to haul the
trains is partly responsible for this.
Low temperature in the West hurt the
efﬂdencgmof engines and slowed up
traffic. rms held up the Texas tur-

g from six to ten days and snow
in the Poeonos delayed trains coming
thmnd gh that region from one to tweo

ays,

“Early in the week No. I turkeys
were quoted at wholesale at 52.to 54
cents a pound. Texas turkeys at 46 to
48 een&s. On Thursday there was &

drop of 4 cents and on Friday a fur-
ther drop of 4 cents. The consumen
informed through the press that there
would be a glut on the market late in
the week, deferred the buying, and yes-.
terday the markets were crowded. Big
chein dealers were forced yesterday
morning to come into the open mar-
ket and bid for the fowls.”

‘Fen million pounds of dressed poul-
try and 7,000,000 pounds of live poul-
try were shipped into the city in the
last seven days. Ducks and geese were
quoted-at 25 to 28 cents, broilers and
roasting chicken yesterday brought 81
and 32 cents, and foul for fricassee and
boiling 81 to 83 cents.

P

ALNMANAC FOR ST JOHN, DEC 28.

AM. P.M.
High Tide... 7.09 Low Tide... 1.18

PORT ‘OF ST, JOHN.
Acrived Yestetday.
Str Gracie, 8587, from Glasgow.
Cleared Yesterday. ]
Schr Gertrude Parsons, 841, Morris,
for Digby.
Saifed Yesterday.
Str Minnedosa, 8521, for Antwerp via
Scuthampton 'and Havre,

Str Canadian Runner, 1812, for Caar-
diff and Swansea,

BRITISH PORTS.

Liverpool, Dec 24—Ard, strs Celtle,
New York via Queenstown; Dec 26,
Carmania, New York via Queenstown.

FOREIGN PORTS.

Rotterdam, Dec 28—Ard, str Knock-
fierna, Montreal. T

Glasgow, Dec 24—Ard,
gama, St John.

Southampton, Dec 27—Sld, str Ma-

str Meta-

0B

~|tober. November is the month

jestic, New York.

ER MARKET

(Boston Commercial Bdlletin, Dee. 23)

The Boston & Maine railroad still re-
fuses to accept any freight for the
terribly congested New Haven road,
and this means, of course, a very lim-
ited market for dimension spruce. The
manufacturers do not feel,. however,
that as yet they have any cause to
worry. On .their books there are many
unfilled orders and for ordinary sche-
dule $48 base is still generally asked.
Now and then $50 is secured for a dif-
ficult order and very occasionally there
is & vague rumor.that from $48 there
has been a slight concession.

Abott new construction the news for
the most part is certainly encouraging.
According to the national headquarters
of the Associated General Contractors
in Washington the nation-wide building
boem, which began last summer, is
continuing and has failed to show the
expected seasonal decline.

Contracts awarded for all kinds of
building during November reached al-
most  $250,000,000, being but slightly
below the total of contracts let in Oc-
in
which sharp seasonal decline {8 usually
manifested. Indications point to a re-
cord month of December..

In somg years, nearly 2,000,000 men
have been thrown out of work during
the winter months when employment
is sorely needed. This year the num-
ber deprived will be extremely low.

The explanation advanced by
in Washington, who have had their
fingers on the pulse of bullding condi-
tions since the war, is that there is
such a shortage that elimatie conditions
and high prices are not a sufficiefit de-
terrent to building that is eemed
necessary.

Statistics compiled by the associa~
tion reveal that as a whole the nation

4s two and a half years behind on

necessary building.  Figures for the
chief cities of the country shéw Port-
land, Ore., estimated -to be three and a

half years behind on necessary build-

ing. At the other extreme is Kansas
City, estimated to be a fraction of a

vear ahead of its building require-;
- terests will acquire Huntingdon helc

ments. ;

While reluctant to make forecasts of
how long present boom conditions in
constriction will continug, some experts
deciare” that' unprecedented building
will take place at least through next
summer.” ]

A fat November, says the American
Contractor, is unusual even in years of
great building activity, A record of
permits granted by building depart-
ments of twenty most important cities
reaching back to 1914 shows that only
in November, 1915, and in ‘November

| New Yerk, Dec. 28—Fastman Kodak

the commodity market is making: a
splendid foundation for securitiehig
® D. J. & Co:—*Van Swerin| -
g
of C. & O. common at 380 a share if
their recently acquired option i8 eéxer-
.cised, according to bankers cloge to
‘railrond operations.” !

\NEWS NOTES OF

STOCK INTEREST

(McDougall & Cowans, Private Wire)

deelares dividend of 81 on common, pay
March 1, stock January 81. Last quar-

this verr has the October total been-ier gividend of $1.25 and an extra of

overshadowed.
vulidulg permits taken out in No-
vetnber are good .evidences of work

planned for the first part of next year.:

At the present time the permits taken
out as far back as June and July are
assuming form day by day in theé shape
of & and all men in the con-
struction industry from the workers
in brick yatds to the interor finishers
are busy. A remarkable keeping up of
permit volume during the last three
months, therefore, means more than if
the figures were biilded up from a
slump.

OPINIONS ON
THE MARKET

(McDougall & Cowans, Private Wire)
New York, Dec. 28—FEvans:—“Re-
actions continue very smeall and the
main tend is distinctly upward. Higher
prices are coming.” ;
Hornblower and Weeks:—“The mar-
ket still lacks technical evidence that
the main upward movement has been
resumed, even though there seems to
be not the slightest reason fori doubt-
ing that it will be resumed after one
more period of general reaction.”
Huton & Co.:—“Steel common acts
poorly from the standpoint of floor
traders but we believe there Is acturu=
lation going on in the stock which will
have a sensational outcome sometime
in the early winter.” !
Thomson MeKinnoni~“Strength in

! 50 cents were paid and in previous two
qu.a(;-ters tegular dividend of $1.28 was
paid. }

Interboro Rapid Transit for year
ended Oct. 31 net co-operate deficit
$2,023,850 after charges and taxes.

Stockholders of Producers and Re-
finers Corporation to meet on January
18 to vote on proposal to increase stoc
from $30,000,000 to $50,000,000 or $1,
000,000 shares at $60 par.

Pond Creek Coal directors meet I»
Boston today to consider Ford oﬁsl;}.-
purchase company’s ptropefty. o

Burns Bros diregtors appfove recap-
italization plan which calls for retire-
ment of two preferred isstes making
class “A” stock new preferred ahd
class “B” stock only common issue.
Btock and larger cash dividends indi-
cated. .

Steel trade organizations &ay opera-
tions are at 80 to 88 per cent capacity
with conditions best in two yeats.

Montreal, Dec. 38—Directors of Can-
adian Industrial Alcohol yestérday de-
clared a quarterly dividend of one per
eent payable January 156, record c,
81. The shares of this comipany, which
were recently placed on the unlisted
department, have been in good demand.
They sold yesterday at 121-4, which
figure was bid for a large block at the
close. At this level the stock yields
over 8 per cent.

Patting encourages some  people
merely to stand pat-—Forbes Magazine
(N. Y.)
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Was 285 »_
Now $200
You Save §§5 |

]

J. CLARK & SON,

Now delivers a
Grafonola to

‘your home at once

select the Grafonola that har-

Come in tOdaY'
deposit only One

monizes with your furniture,
Dollar and arrange balance and the instrument
will be delivered to your home at once.

Then you can have fun, entertainment,.
and real happiness for all the years to come!

The Columbia Grafonola and Columbia
Records bring to you all the latest, all the
best, all the most popular music produced
by the great musical artists of the stage. -

Pay at your leisure

By taking advantage of this offer you don’t haée
to pay the full price of the Grafonola all at once.
You pay leisurely, a little each month, while you,
your family and friends are enjoying musical happi-

ness every day.

Come in now while selections are complete,

.. Look at these
- reduced prices!

When you consider these savings and think of
what a Grafonola means in making your home
happier, brighter, and more cheerful, you will surely
mt to take advantage of our liberal time-payment

L-2
K-2

G-2
F-2

D-2
C2

The Columbia

1

2
3
4

Act at 6nce
Today

£

LIMITED

17 Germain Street
ST. JOHN, N. B.

|

| - Lounsbury Co., Moncton, Newcastle, Bathurst, Campbeliton,
. Chatham :

Y

$360 Type Reduced to
285 '
230
210
175
160
110
82.50

“ (1] "

L1} @ L]

€ o o -

Grafonola has

these exclusive features:

With no other instrument can you get these four won-
derful patented features that make the Columbia
Grafonola famous the world over.

Beautifal Columbia Streamli inets —
to harmonize wi:::nlhl;l'ng-room fu';'ti‘itu‘i:.b'm“

Special Columbia Reproducer—the heart of the
instrument, which makes the music sound human.

Patented Tone Leaves—to control the volume,
soft or loud, to suit your desires,

Colambia-Desigried Tone Amplifier—givi
the rich, mellow, pure Colux‘nbi:"tgn‘e.‘" i

If

and
call

J. CLARK
l

o

reduced price of...

come in, mail
the coupon

If unable to come to our
'ﬂletoday,ﬁllinandfor-
ward coupon with $

$250
200
185
165
135
115
75
60

you cannot

our salesman will

& SON, Limited

Please deliver Grafonols, model............at the

reeserssmsenseeesess.OD the terms

you are now advertising.
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