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Philadelphia

Public Utility
Securities

Wo specialize in securl-tic- s

of PubJ
lie Utility Companion, nnd
will on request submit list
of Rood investments of this
typo, ykldlnj from C9 to
over V7e income.

Edward B.Smith 8c Co
CTtLiiniD IBM.

BANKERS
Htmbrra Saw York and

Pftdaile'eAfa Block Exchamjtt
1411 CutiTMirr St.
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Ray Hercules
Makes Strides

Tha Ilnr Ilercnles
p- - blocked oul or reafrtra u(

ncrr than 10,000,000 lout
in.1 upoa ttu completion

of Itio new mill now l,nlM.
lac, It la climated ttilt It

tiould I able In
o a a 1 j vo.oan.noo

ponoJe of rapper. Writ
for oar detailed anal)tliel
report.
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JONES & BAKER
STOC It BHOKRIIS

Wiihner BIdg., Philadelphia
IUII. Walont 1OTO-I- .

Krxatonr. llace 2200.
Netr York lloatonChicago IHlUtturab

Tax Free in Penna.
WE OWN AND OFFER

Lehigh Valley Coal
' Isr s. f. s.

Due January, 1933 j

A. B. Leach & Co
115 South Fourth Street

Veil Ptione Lombard 2J7
New Tors Chlcaco Dufrale
poaton IVendon, En. . Ilalllraore

iioldeiis or thc ratsT jioutoaoi:I DONDS, DUE lpiO. OK TIIK

Schuylkill Haven Gas
and Water Company

an rebooted to esmamnleata with

Northern Trust Company
Sixth and Spring Garden- -
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FINANCIAL. NEWS
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MARKET OF SEE-SA- W CHARACTER
THROUGHOUT THE DAY'S TRADING

Nearly AIL Important Issues Fall in Morning Re-

cover in Afternoon Sharp Break in Atlantic,

r Gulf and

NEW YOtlK , Dec. 28.
The stock market today wan of a hccshw cliarnctor, tvllh nenrly nil the Jm

portnnt Imum roIiit down In the morning and comlnjr, back In thn afternoon.
The offorlnga of dtocltn, however, enme almont wholly from tlio iirofcsnlonnl
apectilatlva element n tlio door and the docllnos, which woro extensive In many
laaua, reaectd only th dlflponltlon t tho disposition of the opcratorn committed
Ihsum, reflected nnly tho illnponltlon of tho operators committed to the bear ntdo
to hMnmcr Rtockn without regard to Intrinsic valuo or market conditions.

Dceauso of tho rullnn of the English commllleo In regard to tho Mcrcanttlo
Jlnrlno tonnnga nnd tho changing of tho routes theo traders sold
down Atlantic, Gulf nnd West Indies, wholly of English
to 112j, making It show n lota of more than 10 points.

It wna natural that this stock should havd a sharp recovery ns soon as tho
bear attacks ceased, During tho fotcnoon tho International situation was

on tho Block Exchnngo floor and In Wall street generally In such a manner '

an to Indicate a belief tlint n rupture with Germany must bo closo nt hand, but
this discussion did not Induce much selling of long stocks.

Tho traders sold until thoy wcro tired and their efforts were, exhausted nfter
they forced the prlco of United States fltccl down to 10H4. At tho snmo tlmo
Marina preferred was tinder pronounced prcsstiro anil dccllnod tnoro thnn 1 point
to 84?4. with many of tho specialties falling from 5 to 8 points. The situation was
radically chnngbd after midday. Then tho which had been regnrdod
with uncnslncB1) In tho foronoon wcro nccoptcd ns bullish factors instead and
thcro was n general buying bnck of nonrly nil tho Issues which had sold at low
lovcln early In tho day.

It was not long boforo Marina proforrod .wan up o 88. Unllpd Btntos Steel
common rallied to nbovo 106 and similar upturns were noted nil through the list,
although somo of tho recent Industrial promotions failed to respond to this rally-

ing tendency, Tho weakness In tho motor stocks was by reports of
uncertainty ns to tho malntcnanco of dividend payments at tho present established
rates. Ono of tho widest movements In specialties was In Texas Company, which
dropped from 222 to 216, followed by n rnlly to 223.

Bonds wcro heavy. With convritlble Issues tho most ptomlnont. There wcro
largo dealings, In some cases blocks of $100,000, In Chill Copper "s, which sold
down to 124V4- - Foreign bonds wcro firmer, Anglo-Krenc- Ks rallying to 93 on
fairly largo dealings.

STOCKS LOWER ON CURB;
NO SIGN OF SPECIAL WEAKNESS

NEW YOniv. Dec. 28.

Lower nrlcon were in mnny Issues on tho IJnmd Htrcet Curb during
tho day, but there was no Indication of special weakness nnd tho declines Wcro --J
duo more to lack of spcculatlvo Interest than to nny nffcctlng tho' 1

valuo of tho various Issuc3. Mldvalo Steel Indicated tho goneral of
tho market, opening strong at nbovo 01 and then declining to below C8. At that
lovel supporting orders appeared nnd a good part of tho early loss was recov-

ered. This movemont came In tho fnco of tho general belief that tho iiloclc

will bo put on a 12 por cent dividend buskiMn January C.

War-orde- r slocks wero Influenced to somo extent by tho disposition to icgnrd
tho cossatlon of hostilities an approuchlng closer with every diplomatic move.

Thero was little trading In Submarine or lu tho other war-orde- r ntockn and ho

movements of those Issues wero to materially lower figures, with Submarine
dropping from 20 to 2S anil Wright-Marti- Aircraft falling from 141 to 13.

OH Bloeks acted In tho samo manner, Sinclair nnd Itoynl IJulch both falling
2 points In tho forenoon. Wyoming Petroleum wns strong, how-ove-

about 10,000 shares being traded In nt 2 to 2'J. Mining stocks ranged lower

during tho greater part of the day. with Ccrro do I'nsco traded In nt 30 to 35

and Magma nt 40 to 39

IMHJHTUIAl.M

Did.
Y.Aakril. (Sale)

Aetna Kxploslve 8 .
Amer-Ilr- lt Mfg P '"
Amer Marconi 3 SV4

Cnnndlan Car Co 35 15

Can Car A Kdy pref . ... 03 7
Charcoal Iron t'A 1 'A

Chovrolot Motors 0 130

Cramp Shipbuilding . . . . 7 00
Curtlss Aeroplane 33 sn
Emerson PlionognipU .. o'H lJ4
Uaekell A Barker Car . . to Vt

Hondeo Mfg 33( 37'
Kathodlon Ilroiuo pfd . . 3

Laurel Oil & Oas O'i -

Maxim Munitions 3 14 4

Mldvalo Stefl Va

New York 44 A 45
North Amer Pn Hi V
Otis Elevator " ns
Peerless Motors '7 l

Poole Eng 0

S S Kreago w I ..11 -
Stand Motors . B'.i nV4

Steel Alloys 14 7

Submarine -- s "

40 4.1

Triangle Film J'A JTodd Shipyards
United Alloy Steel 41) so

ir S Steamship "'
United Motors 45 4&i
U S Light and Heat com 1U t
U S Light and Heat pref. 3

World Film . JJ
WrlBlit-Martt- n Aircraft. IS I4V

IIAILKOADK

Ilock Island com .41 43

T,vlr Tulnnd A Href SO HI

!)',,

414
SKi

7

20V4

00

Ilock Island 11 pref 7

Western Pacific w 1 ...... St S3

Weatcrn Pacific pref ... . 4 4S

Wabash PlttaburKb 31 33

Wabaah'PlttaburBh pref.. 63 85

BTANIIAIin OH, HTOOIC8

llllnola 30 335 330- -

Ohio 'J0. ..rralrle
Standard Oil California. 303 307 303
Standard Oil New Jeraey.7no 70S
Standard Oil New York. too 373

Financial Briefs

Indies

transatlantic
supervision,

accompanied

ARE THE

developments

exceptionally

Trnnsuo-WIIMam- a

Banks gained 112,544.000 front tho :ew
York Subtreaaury yesterday, making n net
caah gain of i;3,'400.OO0 since Friday.

Freas n. Snyder and Harrys!. Haas were
today elected vice president-V.- t the Unit
National Rank of Philadelphia, effective

January 1, 19tt. .

The New Tork Cotton KxcJiapge member,
ahlp held by the estate of L. a. Kohlffer

been purchased by W.' S. Elnateln for JIT.-BO- O.

This prlco unchanged from the laat
previous sale.

MUIb Receive pluch Cotton Seed
WASHINGTON, Pie. 21. The Bureau of

Census reported today cotton seed received
at mills. August 1 to Ootober 3. amounted
to Z.237.J33 tons; crushed, Aurust 1 to
October SI, 1,082,598 torn; on hand. Octo-

ber 21, 1.S27.71I tons. Cotton seed prod-

ucts produced. August 1 to October 31,
wars: Oil. 319,250,235 pounds; refined oil,
194,371,178 pounds; cako and meal, 513,-42- 1

tons; hulls. 261433 tons; llnters, 270,-75- 0

bales: hull liber. 64,212 bales; motes,
grabbots and sweepings, 5J6 bales.

Wheat Steady In Liverpool
LIVKHPQOU Dee. S8. Spot wheat was

steady today, with No, 1 Duluth quoted at
17a 7d, an advance, of Id ; Darll 17s Id. up
Hd; No. 1 northern Manitoba, 18a Id nod
No. 3 northern Manitoba Us. a gala of Id,
Corn was firm, with American mlxatl
higher at 13s lOd, white Plat showed a
gain of Id at 13a id. Flour was quoted
at 58a.
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I1M

Durnett Oil A Oas 314

Cosden O & (I lt"K.
Kcdornl Oil MS.

later Petrol to

Houston Oil Si)

Mcrrltt Oil lSH
Midwest lief 0

Royal Dutch OS1)!

Seauoyah t

Bapulpa ltcllnlng OK
Sinclair '

JHMNll STOCKS

Alnska Standard .30
Atlanta ". 0

Illg Ledge 3W

lllabco Copper (a prosp.) "i
Uutto Copper nnd Zinc. loll.
Butte New York Hi
Ccrro do Pasco 35
Consolidated Arliona ... Ill
ICmma Conaol 1 Vt

First Nntlor.nl SU
Florence (loldfleld 30
Golrtfleld Merger ....
Hecla Mining .
Howe Sound .

Indcnendonco Lead . .

5
7y
IV.

13
Jim Uutlor H3

Jumbo Extension 37
Kewauns IS
McKlnley Darragh 50
Magma Copper 30
MIiicb Co of America.. 3
Nevada Wonder Hi
Nlplsalng , 0"
Itay Hercules 6
Kan Toy 15
St Joseph Lead 176
Tonopah Extension , . . . 8Ji
Weat End Con on

White Oak 4tf
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Russian 6i 0
Sinclair Oil 6s lit
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Cotton Buyers nnd Sellers
NKW YORK, Dec, 28, January Downs,

Sehlll and Rountree bought J Wilson, Rosen
berg, Newman, Bartlett, Cone and II. Hub.
bard sold,

March Hcntz. Rosenberg, Hyman,
O'Connor, Rountree and II. Hubbard
bought; McKnany, W, Gumoena, Olrford,
Orvls, Oeran, Oeer nnd Carpenter sold.

May Clearman, Rosenberg, Ttetsensteln,
Oerun. Mitchell and Leeier bought; New.
man, C. Hicks, Wenman, Sallar, Lowensteln,
W. (lumoons, Qlftord, McEnany and Hop
kins sold.

July Young, Rlaclc, H. Hubbard. Dur-
nett and Lehman bought; Schley, Wenman,
Oeran, Hagedorn sold. .

October Smith, Hyman, McKnany. W(l,
son and Hartcorn bought ; Wlggin, Wilton,
Kelffer and Newman sold.

Adams Drys Renew Fight on Saloons
atiTTYSDURQ. Pa.. Dec. 28 Adams

County's temperance people will make an-
other fight before the license court when It
convenes 07 January 12 to keep closed the
two placea here that were refused li-

censes a. year ago. The two places ara
tho Washington House, and the" Carlisle
Street Cafe, both of which have again
made application for license.

2 American Diplomats Sail on Oscar II
NEW YORK. Dec 28 Tha Scandina- -

liner Oacar It bore two
.American diplomatic attaches when ahe left
pera louuy un ntsr rcyuru iny iu wupn-bage-

James (I Bailey, secretary of the
American Embaaay in 1'etrograd, and Olen
Steward, second secretary at Vleana, ware
both returning to their posts.

AHlea Lose Eight Planes In Day
11URLIN. nee. 28AJlied loaaaa n' an

active day's aerial operations on the .west
(runt were eight aerpplaftes," today's oflloLal
tatKBit declared. The report detailed

(wnporary strong Are In Isolated sections
of the Flanders frgnt and In the Somme
bend.

Germans Beat Back Russian Attack
BBRLJN, Deo. 28. Husslan ratdlna;

tt4ptd to jjenttra-t- Oerraan
treeties w the ttaatern front, but were r- -

t Har VfIJCe s(a tooay.

New York Stock Sates

TIM, ltlltl. tH.
AemeTr-- (5214 00 f0
AUmiO Xf H 11!, 10'f

B8' Mil 81
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FOOP EXPORTS nEAVY

Blir Increase In November Over Same
Month In 1016

WASHINGTON, Dec 28 Exports of
breadatuffs totaled 145.838,549 In 'Novem-
ber, against 330,492.523 In November. 1915,
the Department of Commerco announced to-

day. Meat and dairy produot exports
totaled 1:5,513,770. against 318.210,669 a
year ago. Wheat exports totaled

against 115,033,309 In November
a year ago. Flour exports totaled 37,977,-37- 9,

against 36,780,550 a year ago,
During- - the eleven months ended with

November, breadstuff exports totaled
J4O4.26O.490, against 3477.433.7.90 for the
corresponding period In' 1915. Meat and
dairy products totaled, 3246,673,258, against
(226,008,538 a year ago. Wheat exports
during the period totaled 109.745.773,
against 1268,695.823 a year ago Flour ex-

ports totaled 876.695,412. against 185.201,-16- 8

a year ago.

Extra Dividend of $33.33 Per Share
NEW YORK. Deo. 28. Directors of

Welts, Fargo & Co. declared a regular semi-
annual dividend of 13 and an extra dividend
of (33-3- per share, both payable Jan-
uary 20. Books close January 8. The com-
pany 'announced that It hftS definitely re-

tired from the banking business in which
it has been engaged for mapy years. Its
condition on June 30, 19.16, showed a sur-
plus of (19.195,883. Jt owned In Invest-

ment seuuritk'4 on that dale 124. 677.064
and Its Income from Investment securities
during tba preceding seven years was

or nearly (1.000.080 In excess of
the sum required for paymat te extra
ilvtdend. TSugar Futures Steady

NEW YORK, Pec, 28 A little Wan street
eovertne in December and January caused
a very steady openlug In sugar futures and
first blda were unchanged, to an advance,
of 6 points, with a fair amount ojt business
done on the call. Sentiment oa, the floor
of the Bxchanaef wan a Utile more set-

tled, due to a firmer tone, la ot Cuban rawa
aid to the fact that loaf rHar were
ag4a showing a buying lJ'- -
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MONEY LENDING RATES
Ni;V YOKK, Dea Call money open-c- d

today 3 per cent lending and
rcnowlng. Later tho rate sagged 24 per
cent.'

Tho mnrkot for tlmo money dull and
easy, unchanged from Wednesday's figures.
Collateral loans Stock Kxchange securi-
ties aro quoted 4 cent for dates
from days six months. On nil
dustrlnls tha-iat- e 4406 per cent.

Prime bank acceptances are unchanged
4l( 2 per cent eligible and 4

ft3'4 per cent Incllglbles. Prlmo mer-cnnll- lo

pnpor Blow and nominally rules
44,4 per cent.

PIIII,Al)i:i,PIII. Call, 5 per cent.rime,
ItiflS Per cent. Commercial paper, three

six months, 4(ffB per cent.

LONDON Money call was 44 per
cent today, unchanged. Tho rato nt

the open market for both short
and three months bills was 5!jy54 per
cent, unchanged.

FOREIGN EXCHANGE
YORK. Dec. The market for

foreign exchange the early deullngs to-

day was extremely dull nnd tho tone was.
main, heavy. Russian exchange.

Vienna and Italian exchango wero a shade
lower. RelchPninrks nominally held
Wednesday's final figure. The market
uninteresting.

Quotations follow:
Demand sterling 4.75U. cables 4.76 6;

sixty-da- y bills nominally 4.71 ninety-da- y

bills 4.69.
Franc cables C.83a. checks 5.849a.
Relchsmark cables 721. checks 7294,
Lire cables 0.88 'A, checks 6.89 U.
Swiss cables G.03, checks 6.05.
Kroner cableu checks 29.40.
Peseta 21,20, checks 21.
Oullder cables 40?,, checks ..

Vienna cables checks 11.88,
llubla cables 30.32, 30,25,
The gold Importation resulted a gain

demand sterling.
In tho mldafternoon thero was ad-

vance 10 points Italian exchange
6.87 for cables and 6.874 for checks.

Vienna declined about 0 points 11.82 for
checks apd 11.84 cables.

Long sterling was quoted 4;71Ufor
60-d- bills and 4.69H for y bills.

BANK CLEARINGS
Danlc cltarlnga today compared with

day two rears:
1010. 1913. 101,

rhlla. ..,.,.137.723,800 110.818.083 t22.8l7.S40
llgaton .lU.M'O.tlW 2l),H28,lllU 20,004,210
New York .,807.703.0211 483,e1.444 283,CS3,S44
Chicago b0.708.uiui 80,373,814

Reserve Banks' Discount Rates
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SPECIAL DIVIDENDS
NEW YORK. Dec. 28. American Malt

Corporation, quarterly dividend of tl a
share on tha preferred etockgaajja.be Feb-rua- ry

3 to stock of record JaHv 17- - The
rate recently has been 50 ccnBHuartfrty.

YOUNOSTOWN. O- - Dee. Hi The Ohio
Leather Company has declared a 59 per cent
oomroon stock dividend, payable to sleek of
record January 3). l

BALTIMORE. Dee. 28 Monongahela
Valley Traction Gjnipany has declared) the
regular quarterly dividend of 1 per bent
uu common Ho, payable January 15, and
a atoi'U dividend of 4 por cent on xm-mu- n,

payable to etotik of record January 6 ;

auw Hi per cent oa preferred stpok, pay.
a)Seftriiary I.

TRADING LIGHT IH PHILADELPHIA
JPRICES ARE GENERALLY ALL LOWER

Movements In the Majority of Gases Over a Narrow
Range Street Looks for Expansion in Cramp Ship-

building, With Increase in Capitalization

It wa another quiet day on the Phila-
delphia 8tock Exchange. While the nl
tendance In the commission house, wn8
fairly large, ytt there was a general dis-
position .not to maker nny new commitments.
Consequently the dealings on Change were
ngaln on a small scale. There were very
few wide changes In prices throughout the
list and tho movements were In nearly
all cases to lower levels. The stocks that
did move over n wide rnngo were nrbltrdge
stocki, such ns Steel common and Heading.
Tho former was weak nil through the ses-

sion, being down n full 3 points nt ono
time, wlillo Heading lost more thnn n point.

Chnngc3 In the management of William
Cramp A Sons Ship and Engine Building
Company, which ore brought about by tho
resignations of Directors F. L. Heine nnd
Albert Strauss and tho announcement of
the retirement of President Henry S. Grove,
wero discussed In tha Street. The Street
has known for some tlmo that there was
something pending In tho affairs of the
company. The general Impression In tho
Street Is that Vlco President II. W. Hand
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will succeed Mr. Drove, as he has beenwdrktng shoulder to shoulder with Mrdrove and known the conditions of thaproperly nnd the hualnexa,

"?'"'?? out tod h on '"ho ItInterested In the company's RtTalrs thainew Interests hnve acquired majority hold.Ings of the company's stock. These Inter,ests stand for a general development andexpansion of the property This, It wassnld, will Involve new financing, Thecapitalisation of the company Is now about
(6,000,000, nnd It waa said that thtj may
be booated to nearly (20,000,000.

Among the local Issues PhlladelnhlIlnpld Transit trut certificates ware themost active. The price was below the closeof yesterday all through tha day At onS
tlmo It showed a tots of mora than apoint, but late In tho day there a
rally which brought It to within a half 0fthe flnat price of la it night Philadelphia
Electric came next, and It. too, wis atrlflo under. The directors of the cmipanrmet today, and nfter tho meeting
announced that the business wn routine

COTTON ADVANCES
ON FOREIGN BUYING

False Report of New German
Note la n Sustaining

Influence

NEW YORK. Dec. 28. Firmness was dls.
played nt the opening of the Cotton Ex.
change, with prlcen 7 to 20 points higher.
Jnntiary showed tho largest gain due to
what nas believed to bo an attempt to
cover by Liverpool.

Room traders, uptown Interests and south-
ern houses were buyers and the supply
camt from Wall street and commission men,
with Liverpool a seller of the late months.

The market became more active soon after
tho opening. Early realizing sales werereadily absorbed and prlcen advanced rap-Idl- y

on covering nnd broadening demand
from commission houso nources.

Stop orders wero uncovered and March
sold up to 18a late In the morning, while
May touched 18.29c or about 38 to 41
points net higher nnd (9 per bale above the
low level .of last week.

Tho market then appeared to hesitate
and there wero reactions of 7 to 8 points,
but tho undortono was very steady and
tho more cheerful view of the political news
seemed to Increase the effect on sentiment
on bullish spot advices and Improving tradtreports.

January
March .
May ...
July ...
October
Spot ...

Tea. Cloae. Open. High. Loir. Cloee,
..17.20

.17,1111
I7.sn

17,87 17.03 17.1)0
17.73 18.00 ,17.311"

S.00 17,81
..17.03 17.08 18.30

10.4U iti.i:

Liverpool Cotton
LIVEnrOOL. Dec. 28. Cotton futures"

quiet with active months 22 points
net higher. Sales totnled bales, In-
cluding 4700 American. March-Apr- il 10.53d,
May-Jun- e 10.66d, July-Augu- st 10.67, Octob-

er-November 10.
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BAR SILVER
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Today Yeaterday Thure.,. 88t4.. 30 11.18... 7S!a 78S 7614

Income Tax
This Company will attend to all the details of

V your Income Tax Return for a reasonable fee.

Commercial Trust Company
City Square

10.83

Old.

... SERVICE
"Give all we can for what we get Instead
of getting all we can for what we give."

EIGHTH NATIONAL BANK
OF PHILADELPHIA

SECOND STREET AHD GIRARD AVENUE

At the., Clots ol puslness December 2lt 19)6

CAPITAL $275,000,00
, SURPLUS AND UNDIVIDED PROFITS.. . 1,103,588.58

WILLIAM J. MONTGOMERY, President
SAMUEL BE1.L, Jr., Vice PresWeat

CHARLES B, COOKE, Cubic?
JOHN D. ADAIR, At. Casiiit
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