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—Buying Comes Almost Wholly From
f . Investment, Class
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idation to Prwido !‘unds for Christmas Spend-

NFW YORK, Doo. 18,

interest was diuplaged In the stock market during tha

conifined 1o the selilng alde. The room tradars found plenty of Incentive
\F out shott lines in the predictiona aboutl the hort tme in which the
made by some of the German bankers.

wtocks on a large somle duving the Iast weak
in progress huad permitted heavy covering of
. naw weak started in with the practical ellmina.
‘Mion of the short atoount and without mupport from that souroe.
by 'ﬂ‘_“ was alwo Wquldation to save profits and balances in order in provido
dn for Christmas spending, n factor that always helps to maka the hollday
favor the bear side, There was some buying of stocks at the opaning
ecomimisston houss orderm and for a time i strong tone was shown, but

& few minutes the bear traders had control of prios movements and losmes
sustained all throngh the list, ranging from 1 o 10 points, with Driges

ury sustaining the heaviest loss,

~ Industrial Aleohol was without mupport for a time and fsll from 116 to 107,

.'

United Btatea Stesl common dropped 1 points, with & later recovery of maore than
point, and similar recessionn and rallles were noted In all the other notive lesuss,

'.‘h. buying cama almost wholly from (he Investment olass, and the action of the
}'Mt in the last halt of tho day Indicated that stocks are again steadily golng
ol of the Hirest, beeauss of the buying from those wbile Lo pay for stocks in

M and take them away.

In the lnst half of the day the bears wore loss confident bocause of the stais.

&
i

-

There wns lttle festure In the trading In bonds,

prices gonernlly

ﬁlnt which was made that the unawer of Lloyd Coarge will be publishod tomorraw
) iud mily make pence prospects seem more dlatant.
1

moving

"Ithlll n narrow range, and few lswues showed Imporiant changes at the end of

tho day.
i Ql A% to 03%.

City of Paria @a moved up to DAY and Anglo-French tn wers trailed in

CURRB SPECULATION

" HIT BY PEACE PLANS

L el '__ ra— Y
" English Discussion of Proposals
Thought to Be Favorable.

Midvale Drops Far

 NEW YORK. Dea 1f.—8psculation on
1B Curb continued under restraint imposed
the interest attached to the consideration

the Clarman proposal. Discunalon
Wﬂm which has best deliversd

of the
at the

Ih capital, was generally of n char-
that impllsd & beliaf In wome dafinita

th from tha eonslderation of

Id et subetantial cancesnlons,

poace

- ithona, nnd stocks of companles whose
'». Fm‘u dapuends on war orders could only

" Midvale Steel wan one of the weakent of

- "‘fnul lerues ke Wright-Martin, Al
Bubmorine anil Lake Torpedo woere |
= ply at materially lower flguron.
i g
- ‘.I

!(‘ \

Muual declines  with United
tp 304 to ¥83 and Magma
from 43 to 40,

Industrialn, falling threa polntn 1o 601y

roraft,
n sup-

Many of the mining stocks also wold at

Verda
fulling

Chareoal Irom was flrm with salen at 8.

New York Bond Sales
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Operations Are Nearly All Con-
fined to Commuission Hounes,
Selling Follows Advance

NEW YOHK, Do 18~Trading was
emall at the opening of the Cotton Exe
chinge this morning, but the tons waa firm
with priess & to 10 points higher. Operas
tions wera nearly all oonfined to eommis-
aton houses, althaugh  some  dptawn buy-
Ing wnn noted and Liverpool mold Mareh
and purshased Ooctober,

Aftar the call the highar prices induced
puiia melling, the bulk of it coming from
LAvearpool, and prices by the end of the first
ten minutes had ronctad 4 t& 4 polnte from
the Inftial levels,

Temparatures wara nasirly wormal, bul
It was snawing sl same polnta in Taennes-
pee and North Caroline. West of tha Mis-
Hlaalppl olear conditlons pravallsd, but to
the sant of the river the preacipitation wan
penarai,

Livarpool nt the time of the wart hers
wis 18 to 14 points net lower or albout
2 to 3 pofnta better than dus. A private
cable reported a Htta Hguidation but noe
hadge #elling, with the market 8 small
Rifalr.

Trade [ntarenta were good buyers dur
itig the Intter part of tha farenoon ™in
WAl necompanied by raports that splaters
ware onlling cotton on a considernble seale,
while the market nilso felt the influencs of
W Atrongear lonl  position  aftor  the
Hauldation of urday.

Active months sold about 30 ta 26 poinin
not higher during the milddia of tha morn
ing, but thin bulgke met Liverpool s«lling.
which was sald to bo partly agninest spot
purchases in the Bouth, and thers <oebe pes
netions of 6§ or T pointe after 11 o'cloik,

Pricen wors waoll malntalned later In the
afterngon The demand from spot firme,
which probably Feprénanted price Axingn by
Epinners, o conslderable extent absorbsd
tha comparatively modemte offeringn from
speculntive NOUroen.
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lh-:-rpnol Cotton

LIVERPOOL, e, IN—Thare wan only
n moderate demand for spot cotton today
und priosg ware 20 points lower on (hie basis
of 10.804 for mid-uplands. The snles ng
gregated 10,000 bales, Including G000 bhales
Amarican The Imports wara 47,000 hales,
Including 27,000 biklen American. The mir-
ket for futures closed steady At n net nd-
vance of 7 polnta to o declins of 1 point

BIG DECREASE IN LOANS
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Loenl Institutions Report Decline of

$7,463,000 in Week

The outstanding fonture of the Philndal-
phin bank statement this weok wans o da-
dine of §$7T402.000 In Joans Lant woesk
thers was an Inorease of §8,200.000 In thia
ftemn.  Dwposite fell 32,975,000 and the sur-
plus was $1,302,000 smallor,

Diff aronce
nrev. wanh,
Iietrensn,

p Iﬂ lolﬂ

e

B Am Fys l!f L
B Anaa Cop. "g
Cam Irow.

Flea fitor,

InsCaN A
Kenne Cop
Lk Sup Crp
Lah Nav.,

Lah Valley Ay
Minehill .. 81%

Neav Cone. 284
Panna 1t T ARSy
Phila ©a pf 87

da ¢im pf 48
Ph Bleofp 394
PIT (¢ ofs 80%
Phila Trae ning “w
Rending . . . 10884 lﬁ!'{.

Ba Rwy .. §e%
el u‘ n-n any

8 Ton Min., A% 8% 64 -
M5 Un Teao, ., tnlg 48 LLLY
258 Un 1 Imp. D14 S0% ALY,
2928 L) 8 Hteel 114% 112% 113

Inh York Nwy, 14 1" 11

41 do prof.. B8 aa ne
*x-dividend

&

*11

PAp—
.. w
- .
- . w

+54
3

—

frsise &

100
1en
Hane
L1

LL]
100
890 T NBel.,

£+1+]

e J.-:-a-;‘ +|-f-.
TIE RS

"
3
-

NS
High, faw
BARGH A CIAEL Ba DOty BAY

1000 Clly 3'%»

1931 ree D
a6 I8 rex. 108 %
Elne & Pot

ir 4n
Int Ryn 48,
Lk Bup inc

.. B0
(SR

103

ioes,

CLA

|
i

mn a il
1020% 100%

Mo,
Balg

50

106600
tooo
L LE}
abon 68 B8%
AT000
s "y
lah N
tn .
Philn o
cons bs. o
Tend gn dn DAYS
iin Nwy
inv B
York Hwy
iut 6w

2000
ion ian
L3
L1 Ll

05 08Y%
1

— %
2000 e ws

1000
71

PRYG ORY, DAY — W

WHEAT ENDS FIRMER;
TRADING MODERATE

Indications of Approaching Holi-
day Dullness Are Apparent.
Exporters Indifferent

bl
1000

CHICAGH, Deo, 18 —Doalinges In whest
wara modarates today, ae compared with
operitions recently, hecnuse of a dlsposition
to walt Premier Ceorge's speech In the
Houpe of Commmons tomorrow, Moreovar,
there were Indicatipnn of approaching holl-
day dullnens

After dlplaying & woakar tons, tha mar-
kot clossd fArmer. Wheat that hnd besn
put on mle early went Into strong hands,
uwnd nmhorts dovered Exptrterns, huwever,
wera Indiffarent.

An advance of 108 at Buenon Alres at
the oulset did not have much offect hare.

Cloarances from the seabonrd were xmall,
Iecalpts at Interlor points wers less than
half of those & year ugo., The market at
Liverpool wan dull.

Docamber  ended at tho best, SLAIW,
aftar having been quoted nt B161%, Sat-
urday's st price; May finlshed nt $1.04%-
ELE4%, or at about the top, after havs
Ing touched $1.61, or 2% ¢ below Siaturday's
clone, Tha high on July wns $LIEN, and
tho low $1.34%, ending at $LARN @ $1.38,
compared with §1.37, the final quotntion of
Bnturdny

Tha Government report an the Area sown

Advance to Best Pﬁea Since

1909-—Good Esm

as Reason—Movements in Prices, While Nas
Are Generally to Higher Levels

It it had mot heen for Philadeiphin
Hapid Transit trust cortifonten, there would
huws bear itle to discuss In ths dealings
an the Philadaiphia Htock to-
day. ‘They wers far and above tha mowt
active, and held the lsad all through the
day. From the opening of the Exchange a
good demand appeared, And before long the
prica had been ndvanced tn the highest
wince 1960, 304 baing renched In the first
hour, n nin of 1% an compmred with the
Closs of Baturday, From thin point (here
wra a small reaction, but the decline was
not targe.

Large blocks Bf the certifioates ware
turned over on singls transactions. The
Birest hunted arcund for a reason for tha
activity and wirength, but asthing definite
was fortheoming. It has been known for
woma tima that the earnings of the come-
pany Are comparing very waell with Jast
yoar, and to the fact that the Strest under-
slood that the monthly aarnings statement,

to pome out after thi oloms,
very good showing, wag
Aetivity, It was alse sald o
oporaling,
From a looal standpoing,
Corporation wtoek cams
phin. Bapid Translt csriific
notivity. Buperior got ﬂ. L]
the company’s 8 per
ross 8 fall pelint ﬂmuy
tm-nlahln g;rim thretmh the st
row, but. for the most part, ¢
higher lavels, ;
Trurinie the morning  ihe
quite aclive, ns eamparad
but the unsettiement in New
abaut rather quist  tradis
Aftertiodt. No one In the #
do very dmm'h for the pw
year, and when anythin
usually with the 1dea lhl: h
be glosed out by the end of

LOCAL MINING STOCKS
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NEW YORK COFFEE MARKET

NEW YORK, Deo, 18, —The market for
coffes  futures today opened potlve, un-
changed to a decllne of 3 points, On the
call there wna a good support noted for
forelgn account, with cotton exchangy
houdes and Wall street salling frealy.

Today's Saturday's
opening.
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Wheat Irrrgular in Liverpool

LIVERPFOOL, Deix 18 —Spot wheat was
Irregular today with No. 1 Chicage gquated
at 17n bd, unchanged; No. 2 hard winter
184 104, off 1d; No. | Northern Manitoba
188 and No. 3 Northern Manitoba 16s 104,
A deciing of 2d; corn wan steady with
Ameriean mixed 2d4: higher at 138 10d,
while plate nhowed a gain of 135 at 13s

Union Passenger

Standard Serew Co, Pays ¥

NEW YONK, Dea 11.—The'
Horaw Company his Aeclared h
semlannual dividend of 3 per cend e
mon stock and axtrn of 10 per m
January 2 to wtoek of record at
of business today, The di
dlarad the rogular semiannuag v
1 per cant on the prefarred A lio‘
par cont an the praferred B
January 2 1o stook of record ]
husinens today, ol

.umuu "
11000 do l'hl di
W

Railway
48

Due March 31, 1960

to winter wheat wan bearish  The states-
mant put It wt 40,000,000 acres, Ltho grent-
oAt ever plantsd, with the exception of
the 40,463,000 acres peeded two yenrs ago,
and I more than 10 per cent greater than
planted In any year to the fall of 1014,
Thin year's nren showa an incrense of §87.-

Third Aventn
& on, Tobacon Products, oo,
-rl"mlhlrl-n retm REEAN 1 s ) UBCLP&TF
M0 Col & Bouth Inl i ' UBCIE & Dhoees ﬁl“; -, Due from tanke
.. 135 3 : [ £ ! Ky, Claarine Ho

l W Col & B III L LETIT a
l l{N 14 M‘" e FFY ]l.I : :;ldl \-l‘ :mill A0Ag Rowerve hald oo, TT 000
cany e B g H.II'I. TRy (s Homerye required. LOTR 0N 0D

rlﬂl’ oac o Oa.
1 i n rfd Aw, Unite Rys Tn¥o.oenns 12 ‘wrrluu ce 11084, 000

A0
:Jd
244

The October statement of the company in- ,' cm e

" dlcaten net carnings of $3,000,000 or at the
rute of 60 per cemt om the common after
providing for the dividend on the preferred

Loan . cravwe R4S
Dpostta (tnd ) srsade s BON; naul m\n
Cireiiintlon ' U, 104, G0
e from tuu.iu avs BRI ARR, DO
o FTACNID, 00D
’ o AR MHR K 15
u:m
Of] stocks were irregular, with Standard .111':.1 oo
1 A02 (00

Il |ssues nolive aod strong whila the in-

U S Rohbar, ... creens neraase.

ndont stooks sold off.

'_'-'h and Binclulr dropped from B0

Royul Dulah declined from 8% to 674

Lo

Bo.

] Cudiahy new bs wors traded in for the first

.. timo, selling at 90,
: :r ~ Cosdan & Co, are sald
U0 400,000 barroly  Cushing
1215 a barrel,
mid-continent oll,

grade

to have eold
oll
highest price oaver pald for
Officlal poated price for

at

r-~ i mid-continont ofl s §1.20 a barrel, but big
a"mlumn have been pald all along for the
imhing production.
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Financial Briefs

Danka galned from the New York Bub-
treasury Saturday §5.811.000, and since last
Pridey suined §16,07%.000,

business of
wr t‘nr tha first four men

m“.:‘” mu o and Hmw Inelysive,

mlwu wery

The Amsrican Lotumotiye Company has
ordere for len m tor Wheel-
? %u ehgines
¥, of Indiana,

EARNINGS
AY AND POWER

o Ublg
USBER&M. . .civurrs DAY
1 8 Steel Corp'n veae a1 14
U 8 Sl Corp'n pf... o 110
Ulaq Copper. .. . i
Utiah Beourithy, . .cvioes 2
Voo Curo Chemiear.
LT T |
Watiisn pf A, . covvvenne O
Wiabash pf B,
Wt E & M
Willys Ovorland. .
Union Dag & PPaper, ...
Unton g & PP hew.,,, 00
United Clgar Stores. ... 07T
Unilted Fruit. ... .+ 160
Uniog Pacifie. .. .. 14004

por eont: Cleancral

Wwitilond “‘

ount;  Loose-Wilse
Yt Drefurred.. 1%  per. cenis
Manbuitan Hhirt 1-1m1mu:r preferrad. 1% per
coubit; Pholps Dodge & Coo, 2% por eent and 10
r-r el wxirn, Disttises Mecur(ties |rl'|-rrll.!lnl\
Ly wr gentl Ma t Hlores Company,
& mir omntg l(n e i Corporation,
e ewnt' Manlly Ml Rullrond  und
ng Company, 1% per oent; Kioae Hhatreld
0 Tron Compuny, 1% per cent: Chandisr
oy, per cent and per ount

satre; Electric Hiornge Battury, 1 per cent.
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Glrard Trust Has Good Year

The wnnunl report of the Glrard Trust
Compuny shows that the net profite foe
Lhe year onding November 253, 16148, were
11254001, From this amount the faliow-
ing puyments wers made: $2006,000 to ahnre-
holders In dividends durtng the year; §10,-
000 gw the usual conteibution to the em-
ployes' poneion found, making the tota)
amount  contributed to that fund F70,000,
A of dute November 20 the undivided
proft aecount was $1.845.001, compared
with 51,274,869 last yoar, Renl estiute cons
tinues to be carrlod as en asset an less
thun Ith agsessment for taxation,

Owing to the abundsnce of money In the
country, the averige of Intereat rates ses
cured on collnternl loans wias 3.78 por cont,
apninat 4,438 per cont last year,

Two hundred and sixty-fve new trust and
Agency aocounts ware opening during the
yeir, and after ourrent settlement of ose-
taten by completion of administestion dure
Ing the year the total number of accounts
It the trigt department In now 2005, of &
Wil spproximate Yalue of  F187,000,000,
ngningt $180.000,000 last yenr. The num-
ber of deposlt aeocounts subject to checle in
now 15,181, ‘I'he mm‘nso Lalance (otaled
approximately $47.000.000 durlig the year,
agninut $42.000,000 last yenr,

DIVIDENDS DECLARED
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MONEY LENDING

NEW YORK-~The monny
nominnl appearanes  todiny
nr u minlmum, Hankers
precautionary attitude, wnd this Is Jkaly
to ba continued untll after the frst of
the year. ‘The market, howaevar, from the
viewpolnt of the Wall wreet borrower, s
not stringent, reflecting the cleaning-up
of last weel, Loans on good mixed stook
exchnnge collataral were guoted st 44 6
18, per cont for sixty doyw; 4% @4% per
cant, ninety duywy, and 4G 4% per oot for
four, five and aix montha on good mixed
gtook sxiéhangs collatern). On all indus-
trial loans the rate s aboub § per cent
for all dutos All of the money markets
are susceptiblo to the uncertuinties rela-
tive to the war and peace prospects.

Call money renewed at 44 per cent,

Prime  bank noceplances waoroe dull nt
B @ 2% por cent for allipibles and 434§ @
1% per cent for Ineligibles

PHNILADELERIA-Call, & por  ocont
Time, 4% %6 per cont. Commercial paper,
three to six monthe, 408 per cent,

OHICAGO—Call, 4 per cent; time, 43 P06
par cent.

BORTON—Call,
44 peor cent.

BANK CLE;\RLN(.S
Pank elnm g today compared wilh carre-

spunding o lm Yeara!
Philadslphin, lntu? '5 1 ﬂu !H n ; L] m nm
Howton .00 LI R

BAR SILVER

Tolan. "ea
T0W  ToM

I!l\-r'vml I "3, J:
40,074,250,

RATES
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4% per cent; time, 4@

andon 08) s essmanas
lzdu'!'nrlﬂmnlnl aid

A SOUND
INVESTMENT

KNOXVILLE RAILWAY AND LIGHT
GO, REFUNDING AND EXTENSION
MORTGAGE 6% DONDS,

BUBJECT TO ONLY 8817000 FIRST
MORTGAGE Bs,

TAX REFUND PENNA, FEDERAL IN.
COME TAX PAID,

THIS SECURITY HAS CONSERVATIVE
RESTRICTIONS ON ISBUANCE OF AD.
DITIONAL BONDS, ALSO A BINKING
FUND,

THE COMPANY'S NET EARNINGS ARE
OVER TWICE ALL BOND INTEREST
AND IT HAS AN AVERAGE DIVIDEND
RECORD FOR # YEARS OF OVER 7%,

PRICE TO YIELD 54%
FURTHER DETAILS ON REQUEST,

BAKER, AYLING & YOUNG
LARD TITLE BLDG,
PHILADELPHIA

BOSTON CHICAGD

000 merom over that sown In the fall of
1916, or 2.3 por cent The eondition on
Docomber 1 way 86,7, agalnst %7.7 yeur
apo RA.A two years ngo and o 10-yoar aver-
age of D02,
Landing futures ranged as Tollowns:

Bat day's
Taw, Close,
LO1% =1, 00%

ve 1. 1.n
Jul» caee 1AON “N'i ’.‘.;:
Cord inew daliver

December .. pLyY oo
MAY oivvies IJI\ s
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MRV ey ee 1
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1n.60 Tlﬂ,!\n
18,00 18,08
6.0 10,00
0 1872 *18.70
*14.0T *14.07
208N 2400
26,50 134,05
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Iw-.-m!.vr .

Cipets
T |
1 s, |

l
¥

nembmr
January
May

Hibe—
Janunry
AMay

Forg=—
Jununry
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* lile,

149,00

14,75
14,10

20 80
2,03
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'll 47 IR ]

fAnn-!
Union Twist Extra Dividend

BOSTON, Dee, 18—Unlon Twist Deill
Campany desclared a cash dividend of 36
n thare and & stock dividend of 25 per cent
on the capunon stock, plso regular quarterly
dividend of §1.50 a share on the preferred

stock, The cash dividend on both issues
In payable January 2 to wtock of record
December 20, Commaon stock dividend Is
payable January 2 to stock of reodrd De-
cember 21.

Province of
Ontario
Canada
5% Gold Bonds

Interest June 1, and Dec. 1.
Dus Deoc. 1, 1526

The estimated population of
this Province is 2,750,000, ap-
proximately one-third of the
total population of Canada.
Price 100 and interest
yielding 5%

ational City
mpany

1421 Chestnut St., Philadelphia

e el
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MELLOR & PETRY
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a5 VOMMERCIAL TRUNE BUILIMNG

Particulars Upon Application

A. B. Leach & Co.

115 South Fourth Street
Dall Phone—Lombard 207

New York Chicage
Doston London, Eng.

Puffale
Daltimore

——
-

THE WAR
AFTER THE WAR

This is the title of an article written
Mr. Issac F. Marcosson which a pnrﬂl' :
Saturday Evening Post of Novemtcr 11, 191
Mr. Marcosson describes from personal observati
in Enropu what is being done to compete for
world's trade after the close of the War. This
should interest every American manufacturer,
tailer, jobber, :mporter.axporter. marclunt.
banker or professional man. e were so impk
with it that we received pcmmlon of
Publishing Company to have it reprinted in bog
farm. and we shall be plcmcl to send any
interested a copy.

THE FIRST

Safe Investmerit

The Evening Ledger in an editorial of Wednesday, December 13, &
under the caption “SWINDLING,” says; |

g anad 1‘;&»1-1'3 con-

s e P R i
wE fa
s mm (:.clllc‘h.::wuh uL.
THE R, L. DOLLINGS COMPANY Is uponﬂoum
Mnhhdb‘huﬂhnﬂq.&:m:
Banking Department of Ohjo, aperations
laduuhltﬂnhlﬁ;;-mm:::wrouNM
vislom of our BERVICE DEPARTMENT, Wg KNOW, aad ¢
::,o.?-u-iwmu — ""'?'.‘.'.::‘L“"
can we safeguard the investor, s

We specialise in
PREFERRED STOCK
amm

Send for Bookiet 5. K,




