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MANY VALUES CRUMBLE AWAY-O-N

NEW YORK STOCK EXCHANGE

Losses of From 5 to 10 Points Are Witnessed,
but Shares Which Had Been Held Up by

arjr nrtta, i
r rt u

d. 4M.miMct r

"

Pool Manipulation Are Sufferers
High Points in Today's Financial News

Severe Josses tcerc recorded hg many Mocks on Ycio York Exchange.
11caw telling of oil Issues continued on tha Curb, foreign exchange uas
dull. Oats prices OeOlned and cotton itat higher. The crop estimate
hoard of the United States Department of Agriculture announced that
the value of the season's traps In the United States broke all previous
records. Cotton production was below last year. An extra dliUlcnd of 1

per cent teat declared lg thn "Wettern Union Telegraph Compasv. liar
siher xcas unchanged.

Ni:V VOltlv, Dec. 11.

There was a geneial crumbling away of sccmlly value on tho Stoclc

Kchaneo at Intervals durlns tho day, ttltli tho Street belnu called on
to witness breaks of 5 to 10 points as a natural Incident to tlio present
market condition-!- . These lossei, however, were In high priced Issues,
Thlch had for r Ions tlmo tho nld of pool manipulation to proent their
market values moving In lino with tho standard and more popular stocks.

American Tobacco, which dropped more than :0 points jesterdaj,
sustained a further loss of 10 points todi, telling In tho Into afternoon
at 130, and breaks of 5 points or mom were recorded In 1'ullman, Liggett
& M:crs, Sears, Itoebuck &. Co, nnd IndUFttljl Alcohol. Thcso recessions
were followed at times by liquidation of many lowtr-prlcc- stocks, with
a good deal of Interest attached to tho trading In Distillers Securities,
which declined more than 3 points to 29.

Group by group was taken up In tho late afternoon, when nearly
all the railroad Issues were under Increased pressure and In some cases
i.nl'1 itnn h (a 4l,n Inn nat Int'nla IrtMStlirwl ttl l tfltl

t'nlon Pacific lelded 3 points to 108, Heading, which closed jchlVNwn'!!!
jest'erday at 68, dropped to and Soiflheru raclflc off about 2 I ,,",u
points, to below 80. Thero was continued liquidation uiso "'"Telephone, which declined about. 2 points to 101'i. After tho downward
movement started in tho stocks, tho steel Industrials wcro un- d- pres-bur- e,

with United States Steel common selling down to n. new lo' for
tho mocment of 83'i, and llethkhem Steel "11' declined about 3 points to
T2U.

Minor steil Mocks dropped generally about S points
Liberty 3,s wcro traded In at 08 Si to 98.48, and the 4s sold Jt 'J7..'G

to 97.'0. roiclgn Oovcriimeiits generally wire traded In on n logo sraV,
with Anglo-rrenc- :i declining from SS'S to SGt.

Bethlehem Steel's Request for Advance of Funds
IJethlohcm Still's retiur-- t thnt Washington advaneo funds against

contracts N due to tho fallnto of Washington llterall to llo ly to the full
wording of Its original ugieement with the steil proiluceis. When a con-

tractor builds ti liouso ho optcts pamenta at stipulated Intcrwils so a,
to sao him from cmbanassment, and under piocnt conditions tho eticl
companies should reccle thn same treatment. Doubtless they will.

On the score of prlce-fl.ln- it Is thought that many unnects-'ai- fears
are being entertained, for it is known thnt the t and li's

aditors nro auIotis to aold doing anj thing that will lntcifiro with
capacity production.

It lan bo said on good authoilt ttiat the President his no Immi'dialo
Intention of taking onr tho railroads and i mining thetn. The to

tho iffcct that he had decided to do so that hac conto out of Wishlngton

hio been inspired by Intel csts tint fi.i tcxeral months hae been
a lgorous propaganda against the railroads.

Tho suggestion by tho lallroad presidents that tho railroads
allowed to operate as at pr -- ent for another slsty daja Is likely to rvcclo
serious colilderatlon, as It was the piomlscuoiis distributions of priority

oidcrs by tho Gowrnmcnt that was In 1 irgo measure responsible for tho
tangled situation now obtaining Keports from tho icntcrs of greatest

aro that conditions uro being rapidly lmprotd.
What Is worrjlug the holders of Amcikan Tobaico common stock is

this: If tho company Issues any blable amount of tho '11' common

htock that will be authorized in January, will It earn Its keep? In other
word, wm the new money permit of the maintenance of 20 per cent on a
btot.lv that has been Increased in tho amount outstanding by, say, 20 or SO

per icnt. While earnings for tho jiar will show !mprocmcnt. It is nccr.
theloss questionable whither at that rate they could support, JCfi.OOO-00- 0

or $75,000,000 of 20 pir cent common stock. Tills perhaps explains

tho li per jleld on tho stock.
Uy switching from Illinois Central into Atchison common block the

holder can tccuro a better investment nt a saving of about S points capital

in ested and improve the leld by nearly three-quarte- of l per cent. Tho
extra dividend declared on Illinois Central and paid on December 1 Is

partly responslblo for tho premium tho ono enjojs over tho
fact that Illinois Central earnings hao Increased whllo those of tho
Atchison hao decreased somewhat may be dismissed as a factor In view
of the $38,000,000 cash account of tho latter.

Lowest Prices and Highest Yields of Generation
I Investors today can buy prcfeired stoiks at tho lowest prices and

highest Jlelds In a generation. Of a list of twenty-si- such Issues tho
average jlcld Is 7.77 per cent. Tho majority Ield close to S per cent and
a number of good stocks, sJ and 9 per cent. There aro a few that ono

ml"ht icgailtas good speculative Investments that are selling to net tho
Investor 10 per cent, rrcfened stocks leldlng less than 7 per cent aio
becoming a rarity.
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Western Union
Dec. 11. The Western

Union Telegraph Company has declared
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1', per cent, payable January 15 to
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Tidewater Pays C.
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YOltK Money on at

C per cent; high, C; low, C last, 6'i:
ruling rate, 0 per cent.

The rnarkeb is v quiet
and rates on all Industrials and good

are almost uniform at 6',;3H
cent for three and four months.
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INACTIVE PHILA. STOCKS
Following ore quotations for lnftetlve

stocks listed on the Philadelphia Stock
Exchango and In which there were no
transactions t,ody. The price given la
the last prtvjous close:
Alllani-- In Ill l.h Val Tr pf. "J... ii. vi ic. 1.11 n,Ai i'B

Amer mill . .. I" nil in.nuyii.iui-- .

Am Htorts . . 32 Htlnehlll 5r,t
Am Sfora pf . It M Pos of N J..2cwT4j
iiurr --; usll 1 o rn Norm (.em .... .i

Iron
1

6s.

AK

,1 I'nua irao SS
(leu Asrhslt . . 14vs PUT 23,.
Orti Aephat pf. f2'i to lien . 4U
NejsUne M'l S4 Steel pref. 1J'"
Kev Ti) Pref .. T4 West Post . 77
is Na Us 1st pf 20 lorlt Ilvv pf . !2
Leh Val jUi

OATS ARE STRONG
ON ACTIVE BUYING

Small Offerings Prove Factor
in Keeping Market in Tech-

nically Firm Position
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Government estimated the piodue
of at 1,587,280,000 bushels,

nradstreet's repcrted the available sup-
ply In tho United States nnd Canada
2C,8fJ5,000 bushels, decrease 1,571,-00- 0

bushels
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low 72Uc nnd the close TS4
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of The best on May was
71 Mo. bottom and final
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NEW Dec,
The dullness the

market wgs th.e early deal-Ink- s
today and there tvere no changes ot

Importance ratek from final fig-

ures ot Monday. Pesetas firm and
rubles wefd quoted a sl)ade higher, but
this onset race mat mere
tvere no transactions atlie quoted levels.

were:
Demand Stirling 4.X,'f, cables

4.76 A. Slxy-d- y bills, nominally 4.71 '1
to 4.72-4- , nlnety-d- sy tIIU 4 69U to
4.9',l.

rranc 3.71, Cheeks 0.73,
Mrs tables 1,31. S.32.

cables 44, checks 43'i,
Bwiss 4.34,

cables 4.15, Checks 4.05.
Ruble Cables 13H, 18U.

cabUs J614, ohfett-- ) 13.
Blieeks IJi;,

CeVtKviV-i- n Mhtoa 3i6, cheokg Sl.v
ir,

fiRAMP GTJTPT5TTTT .FlTMn A TTP A P.T.Q

TNTRRF.ST fW T.Or.AT, T.HANOPl "A

Advances More Than 5 Points Soon After Opening and
Makes Up Bulk of Business Keystone

Telephone Earnings
William attracted

nearly all attention In the quiet
trading on the Philadelphia Btcck Ex-
change today, while the turnover of
other shares was exceptional light nnd
prices were lower. It has been
a long lime since Cramp has demon-
strated such ttrength and the unusual
demitid was the cause of much comment
In the financial district and In
board rooms. On the first rale tho
price advanced 24 points to 7011. Inter
200 shares changed hands at 71 and
Ihefe transactions were followed by Btlll
further gains until the valtio had soared
to 73 V4. a gain of more than 5 points.

ine buying was largely by two local
houaes, and, while nothing definite coulq
be learned as to the cause of the de-
mand, It was learned from a prominent

firm that belief prevailed
that expectations of somo kind of a
speelal extra dividend were responsible
Kollowlrg midday the certificates bc- -
cime quiet, and some of the gain was
lost.

ltallroad shares followed the trend
in New York, reslsterlns: declines all
along line. shores rold
on as mucn as point, to 44, a new
low record, lost more from f

PHILADELPHIA MARKETS
GRAIN AND FLOUR
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