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"CONTRACT OF $25,000,000 FROM

FRANCE FOR INDUSTRIAL ALCOHOL

Mng of Coppers Induced by Strength in Market for
: Metal—Recessions in International Shares
Reflected Foreign Selling

Abotit the only news develapment

20

NEW YORK. Jan.
this morning to act as A market factor

Wha the published statement that Unlted Statea Industrinl Aleohol had received

B 825,000,000 contract from the Franch Government.

The room traders, who

m much to do with Vesterday's advance In this stock, expressed the apinion
that with the nows out theare was no further reasgon for their buying nnd that

element turned to the selling aide. A

r n result the stock. which had opened

2 2 pointa np at 168, quickly dropped ta 160, hut rallied § points on o resumption

_of mecumulation by what was supposed

to be syndicate brokers.

The strong copper trade poritlon Impressed (taeif enough on eome active

I‘i!ml!!tm to Indues buying of all the copper stocks at the opening.

Then

Utah Copper roke over 1 polnt to above 80 and a further fractional maln

wiae made In Anaconda, which crossed
Other copper stocks mnde fraction
also outside speculative buying contin

LL R
nl gaine at the start, but In this group
ued absent and before the end of the

first hour these stocks showed the same sagging tendency that has besn the

caumn of so much comment in the pans

t few weeks, while the metal has been

advancing dally to new Nigh reeord prices,

Thers wan only one nctive rallrond stock,

Buying carried its price up % to 1104,

New York Central, The sarly
but am In the =pecinlties the gain was

not held and within o short time the price was down to 100,

These recessions, eppecially In ato
doubtedly reflect the

Tuscanin and 8t. Paul at the beginnin

supply, not only of stocks lilke New York Central,
8. Kregge, Moy

Paclfte, but many specinltios llke 8,

continued foreslgn supply.

internntional market, un-
Since the arfival of tha
g of the week there has heen a steady
Anaconda, Utah and Unlon
Department Stores, Stude.

cks with an

Baker and Willye-Overland have been coming on the market through the same
housea which were active in finding n market for them abroad a fow yenrs ago,

Mereantile Marine Not to Cut Bonded Debt

A member of the Preferred Stoclhholders

Company said tod

that |t

Mercantile Marine
brokerage house yesterday

the preferred stock 150 per cent, and tl
stock lssue Is without foundation,

le propossd to make o cut
debt through the expenditure of $20,000,000 of the trensury

Furthermorns

the Ihternational
hy Inrge atock
the bonded
and to give
In new common
thnt no meesting

Committes of

that the report n
in

tnnh

ny

e common 20 per cent,
he stated

Detween the contending Intersste In Mercantile Marine was soheduled or took

pince yesterday.

New Haven Handling Record Freight Business
The New Haven Railrond Is handling the heaviest freight business in (t=

history despite the embargo, In the

first 10 days of January the company

loaded In New York and recelved londed from connectlons 56,774 frelght cars,

This compares with 47,381
fncrease of 8383,

enrs in first 10 days of January, 1915,

‘showing an

More Gold From Abroad

The steamehip New York, of the A
morning from Liverpool with 27 boxes «
to £135,000, consigned to local banke.

New York Banks Loa

merican line, arrived In New York thia

‘ontalning gold In soverelgns, amounting

ns at New High Mark

The members of the New York Clearing House Association today extabiished

a new high record In loans, the actual
of $15.462,000 over Inst woek.

figures bheing $3,270,322,000, an Increaxe

Deposits exceeded Ioans by 305628000, HHustrating

the present ahundance of hanking credit.

WHEAT IRREGULAR

IN CHICAGO MARKET

Freer Offerings From Argentina J

Reported—Export Sales
1,000,000 Bushels

-

CHICAGO, Jan. 2 — Beatterad selling,
due to an easier turn at Liverpool follow-
ing » strong start there, was sufficlent
to wenken *he wheat market hore this
morning. May started % cent lower nt
$1.31% and July % cents off at $1.23%. The
wotther In the crop country was hettor
than had been eoxpected. The closing
found May %% cent higher, while July
wan off the same amount,

There was a good
cline, however, nnd the mnarket rallled.
Freer offerings from Argentina wera re-
ported, and frelght rates thers were re-
duced because of an Incredase in vessels
and rumors of o falr release of bottoms
by Great Brituin and France.

Shipmenta from Australla for the wask
weére astimated at 1,200,000 bushels. Ex-

rt sales in the last 24 hours were about

LON0.000 biushels,

The receipts at Minneapolls and Duluth |

todny were 449 cars, agninst 312 cars last
year; at Winnilpeg IM cars, compared
with 1M cars: at Chicngo 71 cars, against
82 cnrs.

Corn was eanler on clearing wenather in
the West and n sethack tn the market at
Liverpool, where .\rnonllne affers were
larger and cheapor,

Leading futures ranged as follows:
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COTTON FUTURES FLUCTUATED
WITHIN NARROW LIMITS

Temperatures Again Reported Above
Normal in the South

NEW YORK, Jun. 32 —Buying by spot
Souses of near months was the only fea-
of the col.on markst at ths apening,

aus was small and operatlona gen-

were mixed, The tone was stendy

with prices 3 points higher to 2 points
gmall increase |

» Jower. After the call a
In selling caused declines of about 2
points from the Initial levels, but there
was no incresse in nctivity and the mar-
. Mot had a listless appearance. Liverpool

4 to § pointa up, or about In line

,:uu sxpectations. The market was quiet
but steady, sccording to private cibles,

' Temperature continued above normal
in the Bouth this morning. The map

showed heavy ralnfall In “‘rtually every

section of the belt. The recelpts of cot-
ton at the ports for the day are esti-

-md at 15,900 bales, compared with 35.-

01 bales lust week, 6736 bales last year

and ¥.2% bales in 1914

The markst became very qulst on late
, with prices working several
» higher on covering. In the absence

q( any particular selling pressure. Bull-

advices regarding the position of

eottan in the Southwest probably
sted to the fAnner tope. One
stated that buyvers wers unable

mure cotten in any conalderable
below 13-cent basts middling In
jerior. In the BEastern Hiates the
were more cobfliciing. but did
BUEEast any general weakening on
“part of holdersa The local trade
to be expecting & bullish census
ginning statement on Monday,
the amount of cotton ginned

the first bhalf of Jaonuary.
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80,208,000 last Selurday; this week, $77,684,-
600 ; last werk, B33 108,000

Spot Coke at 35

PITTESBURGH, Jun. 3. —8Sales of spot
furnace coke, amounting to 10 tons,
have been made at 8 & ton, an advance
of Tc. This ls the highest price reached
since 1993 The contributing factor to the
abnormal quotationa (3 the car short-
Age.

Fourth Swiss Loan
BERNE Jan % — The Bwiss Govern-
ment ls preparing to lsaue a fourth loan
of MO0 francs. 1t will olfer for sub-
scription anu- #'4 por cent. in-
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Tolal sales, 203,300 shares, compared with
422,400 whares st Balurday; this week,
1,130,100 shares; lust week, 4,012,600 shures.

FOREIGN EXCHANGE

NEW YORK, Jan. 2—The forcign ex-
change market opened Renerally steady,
with apecial strength In some depurt-
ments, especially dre, which advanced 1o
652 for cables and 43 for chechs. This
is & rally on tha movement from the re.
cent extreme low of 677, Gullders and
sterling were steady. Business was mod-
erate. The strengith of the market waas
attributed to forecasts of further receipts
of American securitiea from wbroad by
incoming steamers. Quolations follow:
Demand sterling, 4708 cablea, 4790,
franc cables, 580 checks, 588\ relohs-
marks, TGS, Swise cables, 513,
checks, G14; Vienna, 1L660127; Siock-
holm, M.OGW.TH; pesatas, 1L10519.15; suil-
ders, 4MHY% . rubles, MizHEH,

In the fAnal dealings sterling continued
firm at 476 3-8 for demand and 476 16-18
for cables. Francs were rather heavy
st 686k for cables und 5884 for checka.
Relchsmarks ruled nominally st 74% and
T4l Gullders left off ot et

RATES FOR MONEY
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BANK CLEARINGS
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BAN BY SWEDEN
UPON WOOD PULP
BLOW T0 BRITAIN

Reprizals Agamst Press
Crities of Blockade
Seen in Order
PRICE OF PAPER RISING

HIRST

Taondon

By FRANCIS
Bitter The E
Special Cable ta the Evening Ledper
LOXNDON, Jan 22 Binte Wednendny
money had Been lean plentiful and rates
firmer. The bank retirns shows o =stis-
factory reduction of Treasury noles,
Yuite a sendntlon was caused by Bwa-
ifen's prohibition of papsr pulp exports,
whilch e a reprisal in kind against the
gretlon of our newspaper presa demand.
i peversr Blookade mensires, Tha price
of paper hns besn FHing very goriounly
#inoe potumn
My personnl
slnes November,
entifie and danmaging

momint,

Hlockads,
more  xef-
finance

belief In our
kag heen far
to €ierman

| thin

| duil

bofore, bt Floot sireet must have
senantions and cannot pnderstand the
theory and practice of foreign exchanges,
The fact In, the donial of ordinary over-
we luxuries to Germany wonld Help Ger-
man exchanges and  German  fnahee
Prabably Sir Bdward Grey or Lord Rob
ort Coell will expinin thin next week

The House of Camimonn e unlikely to
tollow T.ord Northeliffe's lend, especlally
na opposition to the conscription  bil
gning Eround In the Industried districta

The daprassion In the marketl for Amer-
leanid comes from your elde.  Undoubit-
iy the Trensury scheme will bring out
largs holdinsts.  One inelusl of #hares
virtunlly ended the bueriness of our Amer-
ledn Jobiby

Colonel House's visit to Paris and Ber
1in exeltes spomilntion

Ciartinn news Indientes a growing dis-
eontent and anxlety for the commercial
future.,

Diigcuzaion is bozlnning here about our |
commercinl |-nt‘<\ aftar the war, | henr
Laancashire still ||;~n'= ‘J'!'-‘ trude.

MOTOR SHARES
STRONG ON CURB

I'rading Not as Active — Oils
Steady, but Neglected.
Bonds Also Dull

NEW YOIRK, Jan 22,—In the market for
ouixide uritles today speculiition was
decldedly lras active, although the general
tone was firm

Motor  swhnres

e

vontinued strong, but
comparntively quiet, but Chevrolet moved
up abotit 3 points and Chandlesr nearly =
point. There war better support in Whita
Motors at an improvement of 3,

Internutionnl Nickal, on  small pur-
chn . improved 8, Dirigge-Seabury
was rregular., Submarine Boat was firm
bt quiet Midvile Steel moved within
nhrrow limite  Les Tire, wfter o show
of tirmness, off ] stocks weare
stendy bt noglocted,

Copper shiros were generally gtrong,
with »n  gowd demand for Kennecotl,
Filrgt Natlonnl moved up %, Bonds were
but genernlly stendy.

euwod

nimont

Trading in the common stock of the At-
ntie Stael Company, of Atlanta, Ga.,
when, n# |f lsued, began on' the ourb
vestordny, the initinl sales having been
at arount 56, The permanent certificates
will be reads for delivery In about threo
weeks., There la $LO00000 of the commaon
stock ‘outstutuding, together with $350,000
T per oent., cumuintive preferred stock
and $LONOHO first mortgage 6§ per cent.
gl honils Harningx of the ocompany
for the last five veurs have averaged
SILG00N, gl for the period from Jan-
ey 1, to Dwiember 8, 1516, the net

1

1610,
imoiinted ta $230,

Nowlhg securities have heen 1st-
Sew York C'urh Moarket Adso-
IML00 Carwen Steel Tool Com-
to be traded in When-ns-and-if-
Insued ;. VKO common ghares of the At
lnntle Steel Compuiny, par value §t), to
ba trnded in whon-pe-mnd«if-lasued,
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METAL MARKET

ANUARY

Sales in Philadelphia
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Total sales, $51,050, enmprred with S125,..
no6 Inst Saturday; this week, 810,090 laat
week, $A08, 404,
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GRAIN AND FLOUR

WIHEAT.— Hecalpts, 240,281 hush, Thes mar-
kot further aivanoed 1o, under i good demand
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PROVISIONS
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(iunlnllunn beef, In wets,

wmaked and alc-dried "iﬂ""-t Western beef,
In rets, smoked, 21 .n".- city henf, Ilnul'lﬂe.
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veof, Knuckles and tenders, smoked,
!"li.u‘m pork,
1, loase,

do.,

Thers wnan
ruled  flrm,

oo,
LA o 14450050, 5
wmnked,

ty cured,

17e.:

1o

do.
smoked,

e, 10 !‘i
Ium..
nverage, 16LLF

1T 8. Bue
ns 1o brand  and
rmaked, \Vrnlllr:\ ourml, 1ALE1Te,
hanelesm, plenic  shoulders
Ievmm, 10 menohed, 11LA2e.
{.l ki necording to average. loose,

irenkiant d 1o brand and

city eured, .1 hreskiast bacen,

ern cured, 1 fic.: lard, Western, rofined, In
yerces, 1lc.: do., do., do.. tubw, 110 do., purs
elty, kettle rendered, In tlerces, 11¢.: do,.. pure
city, kettie rendered, In tubm ile.

REFINED SUGARS

The market was nuiet but fro
list  prices: Extra fine  granuinted,
standar nru.u]n..l I8 LN ;.n'.\-lrrrd
confectioners’ A, A0 soft grades,

DAIRY I‘R()D UCTS

I L4 “I"I: ER,—Whnlesdle trade, as usual on Hat-
wan_ qulet;  bhut  offerings of  fancy
hoth  solld opaciked  creamery  and
ind values of this deacription
tigns: Wentern, fresh, solid-
crenmery, Thnoy ni-»-l.o‘.n. e, extra,
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. geconds, 208280 ;w-"-ll I'uu--y brunds

o Inte fohbing at HWidoe,
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1y oxtra, Jdlc, wr  dor.;  nearby  Arsta,
5‘- 10 per standard came: nearby current re-
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S5 40 per case: do., Brees, $5.10 l-ir cang fancy,
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DROP IN BUFFALO AND SUSQUEHA}
CAMBRIA “STEEL UNDER PRESS|

Except for some progsure agalnnt the
Buftale and Suxquehanna shares, which
Arave the preferrad off more than 3 polnta
and a decline of & Htlle more than a point
i Cambria Hteel, tha brief two-hout ses-
sion In the Philndeiphin Exchange this
morfilhe war axtremely dull and almost
eompletaly Incking In features. Nothing
new developed In the Cambria Mtnntlm‘l.
and the decline was accomplished through
the sale of only aliout 1990 shares, Laler
the guotation became steadier,

Allbgsther the day’s (otal safes wers
only & trifle more than /K shnares, of
which Cambria made up sbout oné-third
United States Btec]l was unusually quiel.

There han been & falllng off in strictly
few Business 1n the stes] market of Iate,
but this condition doss not reflect the
attitude of buyers 6 much as that of
the mille themsalves, which hava bhesn
refuning to =l They are In the moat
gongested condition and are aven more
pveranld than appeared to be the casa
at the end of December. 0 I8 A Rignifl-
eant fact that In the lazt three bl up-
ward movementh In the stos] market at
the ende of the respective yearn of 1608,
1600 and 1912 thnt the turn of this year
also brought the end of the upswing In

NEW YORK BANK STATEMENT

Subetantial Increases Shown in Loans,
Depogits and Reserves

NEW YORK, Jan, 22 <All the Items In

the weekly gtatement of the Clearing
Houre banks showed Increase today, The
netual fgures were consldérably Inrger
than the average temm, Lonns Jumpod
more than fifteen millions, deposits more
than twenty-twa milllons, while actunl
roserves expanded 820,240,
Total loans weére 871825000, with total
déposits of $3.306.602,000 and tetal time de-
posits of HESTIOM. Tho aggregnte re-
ROFVE WiH lu-'uhh o, Detalle follow:

Uliearing house members, average
LOANE . caciainvin
|8,

mposite  ieieiias
a |.r'r.r|rlln
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1 h \rlnt hnu-u- moml'frw
Loanw
Do pnsite s L a e YL
Time fh"l‘"'l!! sabrans
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BANK CLEARINGS EXPAND
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S, 240

Total Average for the Country
Showed Increase of 44.9 Per cent.
A gnin of 4.9 per cent. was shown in

the woekly clearings of the country's

banks. New York led with n 66.2 per cent.,

Jumip,  Philadelphin was third, the in-

erease belng 46,7 per cent,

Total clearings ware §4.508. 561,708, against

SLOTDEG.8M  Iast  week, and  £3,112,500,404

tha corresponding week last year:

Now  York.
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Federal Reserve Bank

The statement of the FPhiladeiphia I"Mupl
Teserve Hank for the week ending Junuary 21,

1019, {8 un follows

m‘.sm:nrrnn.

January 21,

Gold eoin und certl-
featep In vault. . $11,803.72070 00

G ol d westtlement
5,010,000, 00

fund balance
Legnl tender nulm
B.247.462
T, 0000

January 14.

$10,026. 700,00
B, 002,000,00
4,684, 81145

l.-,hl'l.l §ol, I'l

$148.600.12
2,440,000 20

allver, nte. ...,
Tota) resorve ...

Commercin] paper.. §ISL014.27
Hank asceptances.. o bt N
Total  bllls  dls-
cotunted and
bought vereises BEEW 0088 2,000, 1O%.02
$2. 000,408,785
TABT.H02, 11

A0, 447.570.88

17. 8. honda S"!Hll lh'l 'l'.‘i
Muntoipal warrants  2,007,4

Total Investmenta y B3.047,570.55

Federwl reservn
notes on hand, . .
Noteg of natlonal
banks and other
Fodern Roaerve
buanks . ¥ 1457, 0000
All other sources. . &0, w1700

Tolal resources. . .i'l?.filll._uii\.T_:t
LIABILITIES,

Capltal pidd In. . . $3, 24, 60000
Henperve de R

posita inet) . 20,481 500,08

404, 502,18

ML, 0,00 $A74, 545,00

A11,080,00
01641

£12,001,077,00

85,260 G600, 00
26,523, 02 5o
B02, 804,50

dovernment ﬂ'muu-
s .
T nlhr-r I-wl
orinl Heserve banka
L 403, 805827
All other Habllitiea 14,00
Total usbilmn

COFFEE M %RKE'P QUIET

Demand Was Scattered
Changes Narrow

$92,001,077.00

Price

NEW YORK, Jan. 22.—The coffee market
openod steady and unchanged with sales
on the opening call of 3000 bagw.

The coffee murket continued gulet
throughout the first part of the day and In
absence of more than a scattered demiand
price changes were narrow, although the
undertone wus steady,

A decrease 0f H,000 bags In stock at
Sarntos withouyt carresponding clearnnees
to the United States suggested shipments
of thut amount to Europe. Apparently
Europe is tnking a falr amount of coffes
right along, which servea to check uny
increase in stocks, The spot trade was
dull and prices wore nominal

Today's Today's Yesterday's

opening close clase
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PUBLIC UTILITIES

The New Jorsey Board of Publie Utllity
Commissioners has dismissed the com-
plaint of ten municipalities for a reduc-
tlon of the rates of the New Jersay Gas
Company, we the Commission found the
company ls earning m return of B4 per
cent, on s Investment and ls not accry-
lng unreascnable profits

Hyllesby Blectrle properties, reporting
for the week ending Jenuary 1, showed
nat connected losd galns of Bl custom-
ers, with T kilowatts HUghting load and
4T horsepower in motors. Output was
RI81L310 killowatt hours, an increase of
17.2 per cent. over l-at year,

The combined statement of the Georgia
Kallway and .ower Company, Georgia
Rallway and Hlectric Company, Atlsnta
Gas Light Company, Atlanta Northermn
Rallway Company, Carvoiton Eisctrie
Company end Suburban Geas and BElectrie
Company shows December operating
revenues Incressed 0388 The net gain

was PONE For the i montha tha
w wWaa $66.47, and the net

Manner in Which Financial Leaders Are Expand
Plants and Creating New Companies Shows They
Look for Contmuatwn of Trade Boom

prices, wherens thin time
swept on upward without
congestion has nlso been
factor of Iate.

alii‘hhmlsh eVery one J
w & noréaction In gw |
and (hada when the war |.a r::;nr! th -
no Indications of an early [T o
the titanle conflint. wnd the hent e
is that thir countey's buninnug ||
A prolonged period of Etong
That the big Industelnl taaders
this In evident from the manner |
they are Inoreasing tha nlan ﬂf
plants, bullding additions and nl'
greal new  combinationn, Tha l
rallronds nre keaping mtep by ;
yast quantitien of new »qulpm.mm‘ .
It will ba surprising It 1he mmlﬂ .
minds of the eountry should b e
wrong In thelr dingnosis of the '
trada outlook,

The local bond marks
much more active than n‘n-wph'a :ﬂ.
today, A fentura wan the hiravy
nf Elagtric and Peoplo'n de, Pap
Algn were also In demand, On the
hand, Laks Suparior Incomen wars
down to 4% without n sale, and
Gan fa ensod off from 101 te Sy,
ntene Telephone Ga wore nlso woft.
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Financial Briefs

No blds were recelved by tha
Counell of Caltmbia, P, for Ith Drsns
883,000 4 per cent. bond fastia, ang
bonds will be offered to jncal Investorn. |

—

The Fitechburg Rallroad has il
Jnekson & Curtis $1, 150,000 one.year §
cent. noten, dated fclmmr}- 13, 1918, o '?;
able at 101 and Interest after thres me -i*"
of the date of Isgite,

Copper exports from Atlnntle ports y:
the week ended Janunry 20 tatal 459 tony;
sinee Jantary 1, 15501 tons,

|
Commercial fallures In the Unl
for tho week were 62, nnll?s:'dmm
waoek, 481 the preceding week and i o
rorresporv.ing week Inst year. Fallures
Canada number 52, against lﬁ Innt N
® the preceding weak and 8 inst year,

A call for 10 per cont. has been sepl i
the depositnry banks under the terms e .l'
the Anglo-French loan, to be pald
the Natlonal Clty Bank Janunary 3! hig |
makes a tonl of 86 per cent. of the Toas
which haws been cnlled so far,

The Globe and Rutgers Flre Insu
Company declured a stock dividend otl
per eent, It will nlso permit sharoholds
erd Lo subscribe tn 25 por cent. of new
gtoek at par. It in planned to [ncreasy
the pressnt capltal of $100,000 to MM !

THe Alaska Gold Minea Company ‘lﬂ I
Issue $1,000,000 In 10-yenr 6 per cent dee
hentures convertible at 30 per share :
rodeemable In thres vears at 110 and |ne
terent, Stockholders may subscribe to the
new bonds on the basis of 52 In debene
turea for ench share of stock owned. The
lasue, known ns sorles *“H." han been upe
derwritten by Hayden, Stone & Co.
proceeds will be used in connection wi i
power Installution expenses and other lme
provements. A

The Bank of Ergland reporta the
amount of currenc notes outstanding s
£ 181,470, ngalnst £55,225,253 last well
The amount of gold Leld for the redempe §
tion of such notem vemalng at £

John J. Colller was elected vies
dent of the Northern Trust Company.

The Philadelphin stock list eommi ?

rules that certifeates of stock of i
American Gas Company dated Feb) 1
1. 1918, and thereafter to bha a delivery 5 ¢
must hu :.nunlornlnm-r.l and reglster.!b
the New Jersey Corporation ilunm
and Trust Company.

Company's annysl
of $1,678,107 In met
after dividends of

of $3,028107 over ’

Tho American Brass
report showed a galn
profita and a balance
8,178,454, an Ibcreaso
1914,

Thirty-one rallroads report for the sees
ond week In January an incrénse In gros
carnings of §1,621,178.

DIVIDENDS DECLARED

LIt Brothers Corporatlon, reguisr setsianoesl
b per cent. to stockholders of record l‘oml
1. 1010, |-h3||'|»1n February 21, 16
Finley Acker Cf atnpany, re m;lnr -,u-rl'rll' 1%
per cent, on preferred, payabls Fehruary
Trentun Potterfos Company. regular quarl«b
wr cent, on_ non-cumulafive preferrsd, 3
ah!n January 23 to siock of record Janoiry !
Jerpoy Central regular quarterly, 2 per L
ramt-_]‘u February 1 to stock of record
uary 2B
1 llllltl Btates Camunity Company.
per vent., payahle February b

RAILROAD EARNINGS
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Rise in Texas Crude 0il
HOUSTON, Jan. & — The Texas
pany has advanced the price of

Texas erude oll to §L2§ u burrel

Charles J. Bender & Co.}

INVESTMENT BONDS
Membars Philudelphin Btock
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