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FINANCIAL NEWS
PRICE MOVEMENTS ARE DIVIDED

IN WALL STREET STOCK TRADING

Stecl Stocks Strong, While Important Interest Supply
t

". vCoppers at Concessions Steel Common Crosses
129 Rails in Demand

NBW YOniC, Nov. 20.
Price movements In tho utock market wore divided today, the Btecl ntockn

hawing pronounced ntrcnRth, with tfnltod States Steel common movlnir up 3

points to tho now high record of 12!Vi, whllb tho copper stocks wcro nuppllcil
from Important sources nt concessions. Although somo of theso Issues made,
substantial gains In tho Initial tradlnjr, lilds wqro (illicitly tilled and a larpo out-eld- o

demand was swamped hy tho offerings from thoso who wcro supposed to
have had most to do with recently circulated stories of a coming huge con-

solidation.
Kcnnccott Copper, nftor selling auovo 04, was supplied nil tho way down to

l$i. Utah Copper, which wns forced up to 129- - at tho start, dropped to 128',t.
and Qranby, after moving up 3 points nt tho opening to 118, fell to below 114.
Tho manner In which theso stocks nctCd created a gopd deal of adverso comment,
and It wns Insisted that tho public had boon brought In by glowing stories of
what tho now consolidation would do In order to crcato n market on which largo
Interests could sell.

Outsldo of tho copper group and a few specialties tho tnnrket showed pro-

nounced strength and more Importance was attached to the Increased demand for
United States Steel common than to tho manipulative efforts In tho copper Bhures.
In tho lost half of tho day tho railway stocks came Into favor, with Heading
advancing moro than 2 points and crossing 110, followed by brisk buying and
substantial gains In Union Pacific, I,ohlgh Vniloy, Now York Central and Chicago
Great Western Issues.

A basis for this display of strongth was found In tho stntoments that part
of the Administration's program for tho coming session of Congress will bo n. recon-
struction of tho lutcrstnto Commcrco Commission and expression of congressional
approval for advances In rates Insisted on by the rallwny managers ns being nu
Imperative necessity rosultlng from tho President's Insistence on the Adamson
elghthour law.

Trading In bonds was on un extremely largo scale, with tho convertible
Issues again tho most prominent fentures. Chill Copper 7s, after selling nt tho
new high record of 151 shortly after tho opening, dropped on unusually largo
transactions to 141. Lackawanna Steels Bs of 1850 wcro traded In at lOT'.i to 10854.
with many transactions In largo blocks. St. Louts und San Francisco Issues woro
actlvo and strong, and thcro was a fairly good demand for Anglo-Frenc- C.i,

Which sold at 95 U.

$1,000,000 Gold Transferred to Frisco for Shipment to Japan
NEW YOIIK, Nov. 20. ThoSuMreasury has transferred $1,000,000 to San

Francisco tor tho account of local banks. It Is understood that this represents a
gold export transaction to Japan. This shipment will mako $3,500,000 exported
to Japan from San Krnni'lwo In tho last two weeks. Tho exports of tho yellow
tnetal to Japan are In cousnciucnro of purchases from that country for account of
belligerents In Huropu, similar to (bo gold shipments from New YorJL to South
America.

WHEAT REBOUNDS
ON SUPPLY REPORT

Sharp Advance Comes When
Gravity of Deficient Crop Sit-

uation Is Learned

GRAIN IICI.T WKATllKIl I'nimCAST
CHICAGO. Nov. SO Tim nnilhtr form

f.... flf.lrlv.klv li.ii.f-- fnllni
Tllis- -ltllnnll'ili ff.il.iv uml nrr.li.ihtv

flaj-- i colder Tumilny tun! north unit central
toil il v.

Ulsronsln, Jllnmsotn. uml loivn
folr iiikI rolilcr

North nml HohUi Dakota (Icnerulljr fnlr,
collier tixliiy.

Nchm-k- n ronnlilr fain colder todny
nnd south Tiirsilnr.

I(nnn I'urtlr rlnmly nml roolcr toiileht
or Tiimiliyi rohlrr Tuesday.

lnilliitiu. lower und upprr "ilMMimun
Salr today nntl Tucsdnyt rnoli-r- .

CHlCAao, Nov. 20. A realization or tho
BeriouHnesis of tlm supply situation brought
about sharp rebound In tho wheat mar-
ket today, following nervousness nnd Irreg-
ularity In the early dealings, when prices,
under the Influenca of further selling, suf
fered additional looses and sold below tlin
final Quotations of Saturday,

Tho liquidation, however, ran Its courso
completely In tho first half hour, nil weak
longs having beon forced out. Duylng nt
the decline was extenslvo nnd easily

all sates.
Tho scarcity of offerings then beenmo

acute nnd vnlucs moved up rapidly. A re-

port. Issued by tho International Institute
of Agriculture at Jflome, cmphasUed thu
gravity of conditions, owing to deficient
crops, nnd said that reserves, which now
appear to bo'large, would uulekly decrcaso

It predicted by the flrst of next July tho
world's vlslbla supply will have fallon to
46,000,000 bushels, with the requirements
of all importing countries enormous.

Toward tjio close profit-takin- g caused
moderate reaction, but there wns sulllclent
Inquiry to keep prices from declining far.

Tho, belief prevail. J that exporters wero
buying under cover. December, nfter de-
clining to 11.17. moved up to $1 82"i and
finished at S1.S2U fPl-82- , ngainst $1.78U
nt the end Saturday; May, after receding to
J1.S3'1 rose to 1.8'-V- j and closed nt
Jl.88l4WJl.88Vi, compared with Jl 83?;,
Saturday's last price; July's low was
I1.B3, and Its high J1.B9. It closed nt
J1.58UOJ1.58. ngainst Jl.B-Hi- , Saturday's
final quotation.

Talk about the embargo being levied by
Argentina or else limit on shipments was
till In evidence.
Corn scored good bulgo on active buy-

ing. Including demand from shorts nfter
opening lower.

Excellent buying strengthened oats,
which started lower.
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FOREIGN EXCHANGE
NEW. YORK. Nov, 20. In tho early

dealings today the foreign exchange mar-

ket was dull and steady In tone, with a
Ingle exception of an easier turn In Itus-cla- n

rubles. This class of exchange shows
a decline of about 60 points from tho'hlgh
figure of the rally on Saturday.

Quotations: Demand sterling 4.75 11-1- 6,

cabUs 4.78 8; 80-d- bills nominally
4.7 H,t y blls 4.091& ; frano cables
6.8514, checks 5.84 Wj relchamarks cables
89 8, checks 8U ; lire cables 8,71,
checks 8.71 Swiss cables 6.17, checks
5.18; Vienna cables 11.86, checks 11.85;
kroner cables 28.38, checks 28.30; pesetas
cables 20.60, checks 20.60; guilder cables40, checks 40 13-1- 8; ruble cables 30.40,
checks 10.35.
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New York Bond Sales
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Extra for Cosden Oil and Gas
BAI.TIMO'nU. Nov. 20. The Cosden Oil

arid Gas Company has declared the regular
quarterly dividend of 1 per cent on the
preferred stock, payable December 1 to
stock of record November 22 ; the regular
quarterly dividend of 2H per cent, nnd an
extra 1 per cert on the common, payable
December 20 to stock of record Decem-

ber U.

Financial Briefs
The New York Subtreasury gained J7U.-00- 0

from, the banks on, Saturday, making-- a

cash net gain since Friday of 3929,000.

Coal shipments over the Norfolk and
Western Railway and other railroads In
that territory during October totaled 2,910,.
077 net tons.

Gross earnings during October of the
American Power and Light Company were
1728.727. a gain of 158,552 over the same
month last year. Net increased HO, 498 to
1848,043. For 12 month the net earnings
were 13,880.480, an, Increase of f 356,351.

The American tiocomotlvo Company has
received orders for twenty-Ov- a locomotives
for the Nickel Plate and four for the Bir
mingham Southern.

The Harlan & Holjlngsworth Corpora-
tion has received an order from the Nor-
folk and Western Railroad Company for
fifty steel passenger cars.

New York Stock Sales
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LOANS CONTINUE GAIN

Increase $1,724,000 Week Sur-plu- s

Declines

consecutive
Philadelphia Clearing House

Association Increase loans,
1,724,000.

stands 1541,898,900, com-
pared 1516,320,000 September
Individual deposits gained again, In-

crease 1,783,000. Surplus
1598,000. compares

Increase 15,241,000 week.
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STEEL ISSUES LEAD
TRADING ON CURB

Midvale Attracts Moat Attcu- -

tion, Advancing Ono Point
'on Good Demand

NI3W YOIIK, Nov. 20. Thero was vig-
orous trndlnr In tho steel stocks nnd war-ord- er

lasues on the Urond Street Curb to-

dny, with most attention devoted to tho
buying of Midvale Hteel, which rose over
1 point, to 74?4i during the forenoon.

This buying was accompanied by a good
deal of bullish tnlk by predictions that
when enrnlngs statements published
nnd dividend nctlon Is taken the stock will
be established nt mnterlnly higher prices.

Ilnftkell A Marker made mi ndvnnce, mov-
ing up 3 points to 47Vi. nnd gains of 1

point or more wero made In many other
Issues. Including Maxim Munitions, United
Alloys and Hteel Alloys, the d

stock on favoroblo advices from the mines
rising from 3'. 4 to

Charcoal Iron advanced to 8"J follow-
ing tho news of tho ndvnnco In the prlco
of wood alcohol of Be a gallon to take
effect December 1. Strength way nlso Bhowti
In Trlnnglo Kllm, which roe to 3,

Tho stocks wcro Irregular, with Sin-
clair moving up 2 points to CO1,!. Harnett
ranged from S',4 to 3T&. The mining stock
wero Irregular also, Cerro do 1'nsco advanc-
ing 1'4 to 47, nnd liny Hercules selling nt
d to fi',4. Mngmn, nfter advancing from
0.1 to GS'i, loHt IIk gniti.
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'LOCAL MINING STOCKS
TONOI'AII STOCKS

ntd Askfd
Jim Hutler l.oo
MacNnmnrn. OH .10
Midway -- I
Mlzpnh Extension Ill
Montana .'I ."O
Northern Htar 1.1

Tonnpuh Ilelmont 4?g 4H
Tonapuh Extension ....... ... 5 rv

Tonopuh Mlnlna n nU
llesruo Hula ,1'H
West .77

OOI.DKIIU.D STOCKS
Atlanta on .10

Hull OJ .IK!
Iiouth 10 .11
C O I) 0,1 .01
Combination Traction 0.1 .117

Dlnmondlleld II 11 II." .0(1
Daisy 01 .0.1
Florence '.'.1 .110
(loldHeld .11 .nil
(loldlleld Merk-e- r 01 .on
Jumbu llxtvnston ,i;o
Kewillms 10 .11
Oro O.'I .04
Hand Ken 01 ,0.1
.Silver .'Jl'

MlHCi:i,t.ANi:OU.H
Nevada Hill ,L'I
Nevada Wonder 1M0
Tecupa MlnlllK 11 ,10

NEW YORK COFFEE MARKET
SEW YOIIK, Nov, 20. Tho market for

colYec futures opened steady today, ,1 4

points lower. Trad lnt; cnll was
qulto active with sales nmouutlni; to 9000
b.'lRH.

tho call scattered liquidation and
local sclllnff continued, but there
was quite an nserrsslve buyliiR movement
hy outHido Interests, thoiiKht to bo Cotton
Kxchange houses nnd Wail strcot. and
prices showed Rains nt tho end of tho lirst
hour of C to 10 points.
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RAILROAD EARNINGS

Second week Jlil noil
From July 1

juiy

CANADIAN
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COTTON TRADING
WILDEST IN YEARS

Unexpected Sharp Advance in
Liverpool Causes Abnormal

Demand in New York

XIJW YOIIK, Nov. 20. Tho openlns on
tho Cotton IlxchaiiBo this morning was the
wildest in years, with virtually everybody
around tho rinp; iIoIiib somo business.
unexpected sharp ndvnnco in Liverpool,
whore prices woro up 20 to 33 points nt
tho start here, whereas they wero due
come to cents lower, caused an ab-

normal demand.
Liverpool was the best buyer and was

followed closely by recent shorts who took
their losses The proflt-takln- c IntlulBcd
In by longs probably prevented tho mnrket
from becoming runaway affair. South-
ern Interests purchased tho near months
nnd sold Into options.

A Rllmpsco at tho uncertainty of the
price raneo nt tho Rtnrt might be seen from
tho following: December started at 20.00c
nnd sold down to 20.80c whlto January,
after nn Initial sale at 20.80c, rose to 20 90c
on tho call. In September there wcro threo
transactions nt 10.15c, 10.30c ami then
19.2Cc. After the call tho market contin-
ued actlvo and prices held nt about the
early levels ut the end dt tho first IS
minutes.

Weather conditions In tho South were
clear. Temperatures wcro higher In nearly
all sections, but frost reports wero re-
ceived this morning from southern Ala-
bama nnd Florida.

A private cable from Liverpool described
tho Kngllsh mnrket as wildly excited, with

sellers. Tho Continent purchased and
thcro was heavy trade buying for the pur-pos- o

of covering Manchester business.
Close. Sat. Open. II a m. 1

December 20 .12 20.00 20.82 .

January .... 20.68 20.8(1 '.'(i.s.1
March 20.71 21.1)0 2101
May 20.112 21.2.1 21.22
July 20.8S SI.'.'T ...
October 1HXI Itl.O'J
Spot '.'0.2(1

21.11.1
21.24 21.20
iooi .'.'.'.'.'

November
Bond List

Our current general list in-

cludes offerings adapted to
the various requirements of
institutions, trustees and indi-
viduals.

Issues
U. S. Government

Municipal - --

Railroad - --

Public Utility -
Foreign Government

ft

i

Yielding
2.00 lo 2.90
3.80 to 4.2S

4.26 to 5.83

4.90 to 6.12
5.00 to 6.40

Send for Circular PE-6- 8

The National City
Company

1421 Chestnut St., Philadelphia
York nttsbursb Boston

American Sumatra

Tobacco

BoutU Soil Quoted

Lamarche & Coady
14 Wall St., New York

Phone 9970 Rector
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ANOTHER NEW TOP MARK REACHED
BY PHILADELPHIA ELECTRIC ST(

Talk of Plaoing New Shares on 8 Per Cent Dividend BK
Lake Superior Is Active Philadelnhin n $m

While Electric utock was
not tho most aotlva In the trndlnB on the

Stock Kxchange today, a
Kreat deal of Interest was attracted to It
by reason of the fact that nnothcr new
hlRh price was reached. During the morn-
ing llio price rose to 30, n (rain of Vi

as compared with the cloeo of Saturday.
At the name time the four per
cent bonds rose 9U to 98 14. At this price
they wcro up 12 Vi points from the quota-
tion on November 11. The bonds were tho
most nctlve In the bond division. Alt of
the stock's gain was m. held to tho
clone.

In connection with tho ndvnnce of tno
stock there were several stories In circula-
tion In the Street. It was said that the
stock of the new company under tho re-

financing plan, the success of which Is now
assured, will bo put on nn 8 per cent divi-

dend basis within a short time after the
plan Is put through. It was pointed out
that the company Is earning enough to
justify an 8 per cent rate. Another thing
to the ndvantnge of the old stock Is that
after December 1G It wit he full paid, and
tho Street held that It should naturally
sell hlnher than when It was subject to
assessment. Thcro wns nn idea In some
quarters that futuro financing of the com-
pany Is likely to bo done by allotments of
stock.

Ily far the most nctlve Itftjuo In the day's
Besslon waB Lako Superior
Tho movement of tho stock was narrow,
however. At one tlmo during the morning
It wns n fraction under the final of Sat-
urday, but this was recovered In tho after-
noon. An Interesting thing wns. tb,e ad-

vance of Kentucky Kccurlt.es common to
.12. a gain of .1 point'. nnd n new top
mark. l.chlgh Valley Transit common
equaled the best price of the year, reach-
ing 2.1Vi. After selling unchanged nt 94 In
the morning, Cramp declined
a full point. In the arbitrage group United
States Steel common, with nn ndvnnco to
across 129, established n new high mark,

Wheat at
Nov. 20. Spot wheat was

steady today, with No. 2 hard winter quoted
nt 15s lO'id; No. 1 Northern Manitoba,
10s 2d, nnd No. 3 Northern Mnnltobn, 16s
BViil, unchanged. Kurrnchl wan quoted at
lCs; No. 2 Northern Manitoba new nt lCs;
No. 2 Northern Mnnltnba old nt Ids G1, and
No. 1 Chicago at lGs. Corn was strong nt
an advance of Id, with American mixed
and Date quoted at 13s Id, Flour was
unchanged nt 60s.

1 A
i-- 4Jk

--Ay.

.Western Earnings Good

Philadelphia

Philadelphia

company's

Corporation.

Shipbuilding

Liverpool
litVKIlPOOb,

PUBLIC SERVICE

SECURITIES
Public Service Securities are
liyiked with t(u success of
municipalities.

We offer an absolute first mortgage
Bond issued by a Public Service Co.
located in a highly prosperous and
growing community in trie Soutli.

Sale of Gas has increased nearly
50 in the last 3 years, and there is

room for much larger expansion.

The security ia free Normal Federal
Income Tax and Penna. Tax is re-

funded.

Price to net about 6.
Particular will be sent.

BeJten Ayliivg S bvug
Land Title Bldg.Phade1phiBL

trie issue.

propei

nnd that issue, with v....... - A

stock..
were the most active ot "hs vS?li5

Tha Street was Interestsstatement nf H, m...I 'n 0( j
Hallway Com,n; f ft SS
months. The monthly iro,, !M.is8
to M7.433, while the net sdratf'SI26,668. Kor the twelve moMafUiK
gained $88,888 to $608 S ww, IfiW
stood at $265,889. n h. WHnlnnce for twelv'e months.8?,.0' MM
ment of Inters). rn
Increase of $31,126,

nnininiiiniiiiii)iin(t

'. . was

An.ornizatithat has beeB
working 27 yeafj
in your interest?

Market

ia the Philadelphia AMnrijl

tion of Lite UnderwrltST.
II is composed ot tho km$
ientatives of the leaffis

gal reserve Life Insurant

States
f

and Oanada, y
appreciate die difflcultifi?

ing abreast of tho develoK
ment of hfo maurance. !

LIFE insurance, one
simply a safe harbor f&the few, is now a billion Mlar business to which mora

than twenty-fiv- e millions of
people m the United Static
contribute. It is truly the
greatest thing in the worldJ
To know Wtr t uVll..,, iu u;,,; ,,, jg jjj
iiaati, ui incalculable value,

THE members of The Phil!

Underwriters are pledged to
teach you how to use it--li?
make it serve you, your fam?
ily and your business. The
iwiuw uiui it ma-
ter understand-
ing of life insur-
ance is bound to
be helpful.

GIVE n hearing
member of

this Associntlon.
He jins n worth-
while message,
based largely on
reliable informa-
tion received from
insurance h o a d --

quarters.

srs ph

Teach children theprmS

ciples of life insuranc

Voluntary Trusts

Pfirfons wishing to establish Trusts
the benefit of others or for their own benefit
can do by means of a Deed of Trust.

Such Trusts can started with a moder-
ate amount and additions made thereto from
time to time. The right can be reserved to
change the Trustee tho Beneficiaries to
terminate the Trust.

A less formal method of accomplishing the
same results by the appointment of an
Agent.

This Company will act such Trustee
Agent, and also take charge of details of
the finances of Charitable, Religious
Educational Institutions under the super-
vision of their officers.

Correspondence or a personal
Interview cordially invited.

Commercial Trust Company
City Hall Square
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The Barnett Oil & Gas Company
Irvine 500 bbls. daily at S2.05 $374,125 annum?

"m Virginia oa ddis, gaity at jJ.ou.... uj,uu- -

Gasoline at $500 per month. 6.000

Total present gross earnings ,......,, $441,810
Cost, including operating and office expenses and
interest on outstanding indebtedness ........... 37,200

Total net earnings ..,,,, , $404,610 "

23 paid in dividends
since April 1st, 1916 ,

Dresent earnings are eaunl to 66 2-- 3 on the CompsOlf

600,000 .hares outstanding, or more than 20J6 on tho present market

price or

even

be

The stocK is actively traded in on the N. Y. Curb. This nWi

rty should materially enhance in value sold yesterday at 4. j

Watch thi
No better opportunity for an advantageous investment can cceuj

in this record-makin- g period. Jl
Writs 'Phono Call for full particulars

H. CLARKE
Invttlment Securities

Morton R. Alexander
(Rraidtnt Partner)

Stock Exchango-Bldg- ,, Philadelphia, Pa.
Pkona 1149 Soruca
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