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FINANCIAL NEWS
DNPAVORABLB FACTORS
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HAVE FULL

w i.u jlu ruinu) nesuiu Hears ivieei witn
Little Resistance

NKW YORK, Vec. H.
Tho contlnuntlon of Unfuvornblo fnctora which have Itnprcwied themselves on

uw nwn coniinimiiy nurinir tho last two month nl laid MngKorett the ImllUli
Jfpeetilttvo Hltlon hnd today forced lleiildatlon, emmed by depleted innrKln, wnn

ih evidence In tho lomllnff .lockit. Tlio money tension w)ilch prevnlled nlnco
the hcBlnnlnr of the month hnd In illicit Imposed n, rcntrnlntn Inrlucnco on that,emeilt which hnd been counted on to nppcnr nn buyers whenever concessions In

, inarKet auotntlons wcro mndo.
' Tho aormnti nnnotineoment of n disposition to trnnsmlt pence proposnls
AtlMcted Attention to tho outlook for ninny of tho Industrial corporations if thereehould be nn early termination of tho Kiiropcnn war. It was Insisted by many
that other Industries will bo left In a hopeless position when tho Inborlw? clement
of Europe In again employed. No ono seemed to caro much for value In today's
trading, but nil thoio who participated actively In mnrltct operations scorned to
have only ono desire, and thnt was to sell for either Ion or short account.

It was ovldcnt, of course, thnt larRo buying orders must have been In the
market to permit of rcallnlni; on the lnrjro scalo which was In pnwrcsn throiiKliotit
tho day, but thoso who did talco a position on the buylnp sldo offered little rcslstnnco
to bear effort nnd wcro wllllnR to lot stocks sell as low ns possible, mnklnri tho
market appear for a time . Prlco movements consisted almost wholly of
declines ranging- Ironi C to IE points.

Tho heaviest losses wcro sustained In Industrial Alconol and Jlethlehom Btecl,
Init'lho great majority of atockn traded In yielded from l! to 7 points throughout
mo jiny, wim mo declines nt times being of an abrupt charnetor. Breaks of 1
point between sates worn frequent, especially In Issues like Central Leather,
Industrial Alcohol rind Gulf (Hates Steel.

Tho sales In United Htalos Hteol common were In largo blocks nil themy. moro than 400,000 share of thnt stock being traded In up to 2 p, m. Itcforo
the close tho stock dropped to 113U, fur n loss of 6 for the day. Utah Copper,
from on opening of 117, dropped to ill. Marino preferred ranged from i tolOiii, Jlopubltc Iron and Steel from to 77.

The bond market was disturbed by tho heavy declines In the active stocks
,nnd lower prices wero generally recorded In nearly all the Important issues.
i Lackawanna Steel Es wero pressed on tho markot and declined moro than 1 poolnt,

nnd- - concession wcro nlBO mado In tho Itock Island Issued and' In tho various
ulosacs of reorganised railway, securities. 'Anglo-Frcno-

h Es wero heavily traded
In-n- t Q3H and 03t.

$10,000,000 More Comes From Canada
ieiy xuiut, ucc ii. uom to me amount or J10,000,000, from

Canada this morning, waa deposited nt tho Assay Ortlce to the credit of J. r.
Morgan & Co. Thin brlngH tho total on this movement from Canada to J37.000,-00- 0

and makes tho total for the year $002,000,000.

U. S. REPORT MAKES
COTTON ADVANCE

Consumption Figures for No-

vember Arc Greater Than
Expected

COTTON1 niXT 1VRATIIER CONDITIONS
XTAY YOIIIC. !. 14. .Illilillr liltlirr

temperature werti rernrileil In eamn aeetlona
(if thej eotton belt mornln. with nreclnl- -
lanon in trie weelern eeruori,
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Tii followlnr Irmneratun vtrr rrtardtdt
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C2a

Inch

nrni. i.iciifi uorK unit Aimpne. 2f
Fort Hmilli anil Atlanta. 20t Wllinlnstan nnd
Macon. 2As lllrmlnKliain and Auciit., nut
Mcnlcomtrr. ,12i .llrrldlaii. nit llrl Itln.

hrcvrfMirt, Cliarlrvton nnd Hnrnnnnh, .1H

Vlckuburc. .40 Tamnaand Jnrkiontllle. 44
.Man Antonlu. Sirw tirlpnnn nnd I'enNnrola.
i)8t Claltftlan, Oil .Cornea C'hrUtl. 00.

Tlicrft waa .01 Inrh or nrerlnltatlan at
Coreua Clirloll .anil VlrUlnirtl .01 Inch nt
Hal itoni ,00 Inch nt Mirrirnnrti .12 Inrh

niDhli .21 Inrh at l.lllle Itocki .:s
at llklsuoma L'ltr, nnd ,4S Inch at

NRW YOntC, Dec. 14. A bullish govorn-roe- nt

cbnsumptlon report and Drm cables
Mused opening advances of 16 to 20 polnta,
With the tone Strong, Trading was smaller
than recently. Trailers figured that 7,800,-00- 0

bales st annum would be reciulred
for home consumption on tho basis of thrrp
report, and this led to a good demand
from room operators, whllo Liverpool also
purchased and commission nnd southern
houses executed orders of the buying sldo.
' Tho selling came from Wall street, up-
town and western Interests nnd New Or-
leans houses, but was not persistent at
any time.

After the call the demand Increased ma-
terially, led by commission houses, nnd be-

fore tho end of tho first ten minutes fur-
ther upturns of to 7 points had been
established.

Tho opening advance carried the market
about 48 polntu nbovo yesterday's low
level. This seemed to nttract lncrensed
offerings.

Liverpool was a seller, whllo an easier
turn In the stock ninrket was acenmpu-hle- d

by Wall street selling orders, and thero
were reactions to within few points of
last night's closing figures during the mid-
dle of the morning.

There was a very good demand around
JS.40o for March, which came partly from
tindo sources, but general sontlment was
evidently unsettled by conflicting views of
peacn prospects.

Offerings seemed to have been pretty
Well absorbed on the decline to 18.65a for
Slay and tho market turned steady early In
the noon hour on covering and trade buying
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Jump in Cotton Consumption
WASinKaTOW, Oeo. 14, The Hurcatl of

the Census of the Department of Agricul-
ture today gavo out the following report
showing- - cotton, exclusive of llnters, con-
sumed during November was 684,083 run-
ning balps In 1910, compared with 614,743
In 1915, of which 333,053 Ibales were con-
sumed In cotton-growin- g States In 1918 and
185,470 In 1816. Llnters consumed during
November totaled 84,991 bales In 1916 and
82489 In 191B. In October of this year
$55,349 bales were consumed.

i I,

Liverpool Cotton
LIVERPOOL, Pec. 14. Spot cotton to-

day was In moderate demand, nnd IS
points lower on the basts of lO.SSd for d,

The sales aggregated 7900 bales,
including 5000 bales American. The Im-
ports were 1000 bales, American nona
The market for futures closed quiet at a
net advance of 14 W 16 points.

- . Cotton Buyers and Sellers
NI5W YORK. Dec 14. January

Drpoks, Schill, Hopkins and If. Hubbard
bought ; liartlett and Kent bold.

March Cone, Brooks, Newman, Dicker-eo- n.

JlUchell, Ilay and Sellar bought;
Kehley, T, Sledenberg, Olfford, dulld and
O'Connor sold.

May Martin, Hopkins, Cardoza, Itess,
Hent and H. Hubbard bought a Keiffer,
llagedorn, McEnany, Van Vllet, Deer and
Qrvl sold.

July Hopkins, W. Oumoens, Orvls and
Sf5lth Thought ; Ilartoorn, Mohr and Downs

- Oeteber Ilay, Jtfdjon, Jfoeenberg and
J4ttH baughtj Newman, Wilson and
(5 ward sold.

Bank of England Iteserve Less
tNOON, Dec 14 The weekly tate-MN- tt

or the Bank of England howa the
fallowing changes : e Total reserve

ItIf ,800! circulation Increased
93,000; lmlloi decreased f 838,999; other

nfitti dtcreasotl 18.809,000; other
dereaed IS.4?l,Wi public deposits
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New York Bond Sales
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NEW YORK COFFEE MARKET
NPW YORK, Dec. The market

coftea futures opened steady morning
unchanged to decline points.
on call active, sales amounting to
30,750 bags.
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SPECIAL DIVIDENDS DECLARED
YOllK, U. Northern

States Powrer Company has declared n
Quarterly dividend of 1 per on Its
common stoCJi, payable January 15 to
of 'record December 30. Is an Increase
of M of 1 per quarterly over tha last
quarterly declaration. regular quar-
terly dividend of 1 per on the pre-

ferred was declared, payable January
SO to of record December 30.

Phelps Dodce & Co. declared an
dividend of J10 a share. addition to

quarterly dividend of a slmfe. payable
December 39 to of reoord Decem-
ber 18. months ago an dividend
of a was declared. In addition to
the quarterly dividend.

Royal Raking powder Company lias
declared a regular quarterly (dividend pf
1H Per preferred J per
on the common, gteejc an

of S per on, common stock, allpayable December 0 to stock of record
December 15,

DETROIT, Js Packard Motor
Company has Increased Its dividend 7
to $ per on common quar-
terly 3 per dividends, payable Feb-ruary 1.

YOUNQSTOWN. O..
Hilt Company- - has degared o,n tra
dividend of t per Mt tbi rUJ34- - mr-tr- ir

dividend at 1 per m Ua
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GURB BREAKS BADLY
AS SALES INCREASE

Trnderft Offer Slocks nt Conces-
sions Butte Copper nnd

Zinc Very Weak

NIW YOIIIC, Dea 14. After a iren-ernl- ly

steads' openlnK. with small frac-
tional gains In the rnont Important Issues,
the Curb market before mlddar broke
rather sharply on heavy selling almost
throunhoul the entire list. Traders were
conspicuous In offerlnn stocks at conces-
sions.

Many stopdoas orders were reached on
the decline, although In some quarters the
selling was due partly to unfavorable
rumors.

Ilutte Conner nnd Zlno was one 'of the
weAkest Irsuoj, duo to heavy selling that
was attributed td Insiders, breaklnr nearly

.6 points. Vacuum Oil and Or was also
offered on a heavy scale nt concessions,
although later supporting: orders caused n
small rally.

Other mlnlnir stocks were also affected
and yielded considerably,

Wright-Marti- n Aircraft was another
wenk Issue. After openlna; up fractionally
on heavy offerings, It fell nearly 3 points,
but rallied Inter nbout a point.

Mldvnlo Steel, after a show of firmness,
yielded about a point, tlutterworth Judeon
at ono time showed a loes of 4W. Central
Foundry Issues were down about 1'4 or
2 polnls. United Alloy Hleel fell 2 points.
Trnnsue Williams a point nnd Hutimnrlno
Host n point.

Thn railroad stocks wern generally Arm
but comparatively quiet. Itock Island com-
mon was up M, 1'ere Marquette S. and
Wabush, Pittsburgh and Virginia moved
within narrow limits.

It Is undrrstnod that the Mackny Stephen
InlorrsI, which controls thn Diindec-Arl-xon-

conteinplales' the llntlnc of property
they own In Superior, Arl , opposite, the
Mngmn mine, the par value of which it til
be SI.

OH stocks were also affected, nlthough
declines In most Instnnecs were of small
proportions, Tho; Standard Oil Issues ruled
steady, whllo orao of the Independent
stocks ran off Independently.
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FOREIGN EXCHANGE
NKW YOHIv. Dec 14. Ths market for

foreign exchange the early dealings to-d-

vns quiet, wltboul particular changes
rates from the Closing figures Wed-

nesday. Tlelchsmnrks, the opening,
wcro quoted 6DT4 for cables nnd jifor checks. later tho rata rose 70H
for cables 70 for checks.

high figures tho rally relchs-mar-

quoted by this bureau, 70Q70U
aro confirmed by the largeat banking
houses the highest upon which
actual business been transacted.

Austrian exchange held steady close
tho highest figures the rally,

dealings wero nominal. Other classes
caciuuige not can ior special mention.Quotations follow:

Demand sterling, 475i, 4J4, s.

4.7G 0.

tjlxiy-da- y bills, nominally, 4,71.
Ninety-da- y bills, 4.C9,
Kranc cables 5.81, checks 5,81?;.
ltelchmark cables 70 H, checks 70.
l.lre cables 6.8915. checks 8.90U.
Swiss cables 4.95, checks 4.9T.
Vienna cables 11.60, checks 11. is,Kroner cables Z9M. checks 29.40.
Pesetas cables 21.35, checks 31,15
Uullder cables 40, checks 40 13--

Itublo cables 29.S5, checks 39.35,
Sterling and francs were steadied by thefurther gold Importations. Shipments
understood, will be continued Indefinitely

RATES FOR MONEY
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GRAIN AND FLOUR
WHEAT Heeelpte. 121.200 traah The mar-

ket quiet but prices ruled ateadr under
mml-ra- tn ntTerlnaa (juatatlnna: cr lota. In

elevatnr red, apot, ll.nOVI.OO. No
eoulhern $1.0IV1.07 2. re.1.

IIii nan i..in. .no red, ii.r.-ri.n- i, rejecien
("OIl.V llecripta, Demand
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trade, location
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aaiiiheru. aireet, ORcll.
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alrndllj there tradlns.
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PROVISIONS
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Trade was fair and prices ten. rally weresteadily held, as fallows. While potatoes, per
bush. Pennsylvania, choiw. il 6301 70. New
York, choice. H.SSOl.eo. Whits potatoes. Jersey, """I'.wkw,!!. awesi'Doiaioes, Kastoars, io, I 2 alley Ko. 2.ll.Ol SO. awest potatoes. Delawai. and Mary'
land, per hamper, 01 23. Sweet cotatosa.
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Spinach. Norfolk.. per bbl, UOi.Su. Kale, Nor,
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LOdAL MARKET GlDTS ALONG WELL
UNTIL BREAK COMS IN NEW YO&l

Local Issues Follow Trend of Wall Street and Sell Lower!
m fj. ti L.iA j ' rtH a rrs ir . "aixransib Vjertiiicuues oen at rop ior xear, Then

Fall- - Alba Johnson Is Optimistic

The Philadelphia stock market Rot aloms
pretty well today until the New Tork
market was placed under pressure, result
Ins In shsrp declines. The market here
Immediately followed suit, and while the
chapRes, as a rule, were not wide, yet
they were mostly all to lower levels One
very encoursRlnir thin was shown slocks
were not thrown on the market Indiscrim-
inately. No one In the Street believes that
the msrkel will do very much for the re-

mainder of the year, and with this the
sencral opinion II Is rather bard to make
a market In any Issue.

Tor some time durlnR the mornlns Phil-
adelphia llnpld Tran-.- it trunt certificates
were prominent In fact, they were the.
most active throughout the whole day. Par-
ticular Interest was attached to the certio
rates by reason of the fact that they equaled
the hlish mark of the year, selllnp; at JSM.
The high mark was Just a point above the
final price of yeslerdny, and the upward
move was brought about by n continuation
of Ihe demand which appeared In tho late
trndlnir yesterday, The Rain wnn lost, how-

ever, when the remainder of the market
turned downward nnd there wan a loss for
the dny.

Those In the Street who nre familiar with
the compsny's affairs know that the earn-
ings are comparing; very well with the
corresponding; period of last year. Today,
In quarters which nre usually .well-Inform-

on the affairs of the company, II
wss Aid that earnings are runnlnc nt the

WHEAT DROPS AGAIN;
CONDITION FEVERISH

Prices nt CIosq OiT Vi to 1.
Cents Affected by Wall

Street Weakness

(I RAIN I1EI.T YKT11K11 KOnKX'ABT

CIIICARO. Dee. wen lln r rre-e-a
for thlrljHU.lKiiirH followat

Illinois Inereaalnr elondrneaai probably
enow Frldnr nnd aoulh and weat today, not
mneh rhnnge In lemperlnre.

IVIaconaln and Mlnnwotn --ralr. colder.
Iowa Unaettktd. probnbly anow, not

mrh rhenre In temreratrtrT.
North II ikots r.dr, not eo cold Frldar.
jiontfi imkata Partly cloudy today! lrl-iLf-

fnlr. nol eo ei,Id.
'lS'ehrneUs Snow today, colder, weati

.rrWni, tmrlly rlniiilr.
Kanaa Xnnw todnyi Friday, rleaily, not

mneh rlmnce In temperature.
Indiana I'nlr. lonllnued coldi Trlday,

probably local ennir,

CHICAOO. Dea 11. Wheat remained In
a very foverhih condition today nnd fluctua-
tions wero erratic VhlIo final prices were
above the bottom, liquidation wria under
way at the clone, when tho tone waa easy
at a not loss of 'i to IV4C.

The market throughout tho session was
weak In the main, ns thero wero plenty
of offerings on nil bulges. Mast of the
wheat taken yesterday wns behoved to
hnvo been for shorts, nnd thcae resold
today.

Weakness, In securities nt New York also
had nn effect on prices, being looked upon
ns Indicative of peace, and caused much
reselling.

Tho high on December was Jl.GIVj nnd
the low Jl.SI'i. closing nt 1.533, ngalnst
$1.64, yesterday's last prlco; the top on
May was $1.GS nnd the bottom $1.C5, fin-

ishing at $1.66H1.CW. compared with
$l.C71i, the final quotation of ytMerdayi
the high on July was $1.41 nnd the low
$1.41i, ending nt $1.42fl'l.U'.4, ngalnst
$1.4J.'5i at tho end yesterday.

A cable from Liverpool said that there
had been no chnngo in the political situa-
tion and that tho announcement of the
German chancellor wns still without Influ-
ence on tho market there, which was dull
and unchanged.

The export outlook was regarded ns dis-
appointing and there was a good snow cov
ering virtually tho entlro belt. After the
end of business the feeling appeared to be
nervous, pending fresh dvelopmentB abroad.

Corn wns not nctlve. Prices, however,
finished lower.

Oats wero better than tho other grains,
ending above yesterday's close.

Leading futurea ranged na fullowa:
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Granulated Sugar Quotations
NEW YORK. refiners

quoted T.lto granulated todsy.
In spot at 5.18c

a decline II points Wednesday's
opening.

Investment
Statistics

,

We have our posses
ston. information con-
sider reliable, regarding
practically every invest-
ment stock and bond
having a market
United States.

We shall be glad hiive
public use our serv-

ices, and ask data re-
garding .any security, or
group of securities.
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To account for the early .irV;!Sl V.-- ;
the earfilhRe were spoken of. ami i-- Zr.M
tlon. It was
operating

1 OQGUsaid that a new pool sraV

Of tho local share- -, t.t,. . Z
th n.n In ii... e ...:" Prier sriirt..r.e .."." r ".v.'"""' eieent f S....... Ftnu.1 m ms mornmr, th,wns weak Ihe whole day At on niilthe afternon It showed a lews of t,,?.,"l
points. niectrlc StoraRe natter Z JJla full point before midday i"1'neinrnnnr, I hi. ... .., j .' "u

Mmda"hnff;w,VUlm5
uuikiiiik w unennngea ror
It. too. fol owed Ihe m.ir. a.i.rJ".''. y
remainder of the market .n.i -- ". 7 ",

2 points. This decline, . k ' rT'by very few sales. ",uufnl
President Alba I). Johnson, of the --..mJ

win Locomotive Works, Is opltml.tla, .
shows decided Improvement,

"There hns been stronc buying ty ,:
American railroads since Noiemberl .filnriler ltav liAn p.m.i.4 , a5 ,a
sldernble amounts In Not ember and S'"
cember. both American and farelen." 32
Mr. Johnson. 'The UnMwir. txJL..'
Works now has enough l6comollr ertari'lto keep It busy for tho first half of i I
i lie numner di employes at present Is tlitftlgreatest In tho history of Ihe works. Ombeing; 21,000 nt the Philadelphia plsnt aWSSana countinc tnose nl the 8tandtrd BiiWorks the total Is more than 1,000 " jS

Financial Briefs
tVllllntf, morgan

today elected members the board
director tne (.entral National Bsnk

to

j

I.A- -, nn.t til. T. ." " "" """ "" ". rfr
of

or

November gross earnings of all th prep--
ernes controlled by the Utah SecortUet
qompany were $S0.,m, an Increase ef
$70,044, as compared with November, 111$,
The net Increased $49,432 to $211,(11. or
twelve months the gross touted It.tl8.llf' '
a gain 01 J7oi,z4, while the net artTeraie
$3,063,950, nn Increase of $57t,33S.

The New York Subtrensury lost .
uaii.uuu to tne imnKs yesterday, msklng I :Mcash net loss slnco Friday of $14,:,OoJ. !

John 'Williams, Jr.. has been elected idirector by the Itepubllc Trust Comn
fill tho vacancy due to the death e

Stephen II. Colladay.

Gold coin to the amount of 380(1,000 hit JI
uccii tYiuiumnii iiuili ilia it"Tv XOrK Sub
treaur' for Bhlpment to Cuba.

Increased
Earnings

r
Is Kaiennee were !S0? oref eanilnfs

et Ike prertaoa mentti. TeUahewlar.
totether with tb reeeat tacottrlac et
rich copprr are, hae attracted Buck

to tbls promHnjt copper (
dncer. Writ for ocr detailed report

ulllolsg Ihe arsreaalee dereloDSuat
wort and poMlbllllle of Toaltunai.
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Ileal rrporl os rla4.
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JONES & BAKER
stock nnoKnns

Widencf Bid,., Philadelpl.ii
Deli. TTalnnt 1600-1-.
Keraton. Itac 2200.

Dlrecl Ylrala B'lrea Coimtettxf
Ktrr York lloaton
Clilcnao I'lttabarstl

k
INVESTMENT

KNOXVILLE RAILWAY, ND LIQHT CO.S
REFUNDINQ AND EXTENSION MOBTf :

UHKt 97. UONDa,

SUOJECT TO ONLY $817,000 FIRST
MUHIUAUS. 0,

(

TAX REFUND PENNA. FEDEFtAL IN."
COME TAX PAID,
THIS SECURITY HAS CONSERVATIVE'
RESTRICTIONS ON lagUANCP nc AD.
DITIONAL DOND8, ALSO A SINKING
FUND.
THE COMPANY'S NET EARNINGS ABI
OVER TWICE ALL BOND INTEREST

HAS AN AVERAGE DIVIDBNB '

RECORD FOR 9 YEARS OF OVER 7?i,

PtllCE TO YIELD S&
FURTHER DETAILS ON REQUEST.

BAKER, AYLIHG & Y0UN2
LArtO TITLE BLDC.

DOSTON
PHILADELPHIA

CHICAQOi

Tax Ft In Ptnna,
WE OWN AND OFFER '

Lehigh Valley Coal

1st S. F. 5s
Due January 1933

A. B. Leach & Co.
115 South Fourth Street

Hell I'fione S3T
New Tork Chlcaia Butfile
Beaten Bn. Bsltlaur

P Inspiration Needles'

Copper Co.
Bought Sold Quoted

AT THE MARKET

WM. H, FAUST
4tl ClIliSTSUT ST.
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