
w

11.

VUH.;"o

IROCK
iV
.,ff

91MPMENT TRUST
SECURITIES

DUE ISIS TO 1927

I.NET 5.507, TO 6.50

ft, :0C CHESTNUT ST.

'Charles J. Bender & Co.
INVESTMENT

libers Phllalelphia Stork
ITH AMERICAN BUILDING

Suggestions How
:V rk Invpar

Send for Circular L 143

&3&A.B. LEACH & CO.
V,fr 110 eouin in si.

i"B

um

T.KdAT, AHVKRTIMEMKXT..
OF ItOOLEY.

1)mamb1.. . tttmrm nn
fcbove ritHln havlnjt bcn xrnnttJ to tH
rrs,icnra. rerwona inaeniea in me mm
tfr are requite-- to make and

' nnvinsr claims present me ime, witn
lay, to

ff 15.111 X. Phllarfclnhl.
hla aftornv.

.INTON A. SOWKTIS.
909 Sttphtn Glrard Hide,

OF
nilMtT.At tufa Imtumanlaru nn"'."?. """""."'." .V"Mw.iwivo riiHip nnvmK nen urnnirn 10 inall lrwlfhtrd to tho Bald

apifiiv requeu 10 mnKn raymnt. and'iM hvlnr claims to present the same.
.' delay, to

UIAIII.K.S PCU31t nnrl ChAttnut sta., Thl'
,Vif,i

jrto hi- -
& Frederick c. NF.wnounn. Jr.f,r?1818 Km! natnte Trust Hide

'liaP,'TO T,IK STOCKIIOMIKRH OK TUB

2". J1"1"', fflyrn th.it th-- annual
tJ,,f tjrkhoMra of th rVnimnn- -

Sflth will h held at th
gwiCM. of the comnnnv In the DnYl Unild- -
TtlaT." rltv flf nn 1....

1918. at m oVIork nm. for the
faction of all oth.r hil.ln... rhnf .hnn

'( brfprr th- - mnlnif. Notlra. sign

iS'i iii i t ... . p , 1mmy.11 nth rt.iy

SSHS?.' """"'"fl pSS 1.1" of
t?l?noomi(.h".1M 'iy rn""'.-"'- ,(rm jMii.ono

fur

I? SPF 0rd'r the i.'",,, "f

r,'
Mp

pT'kXSm

irjil
HP.

mm

nil

nt..

are

of

- u of
To.. IS. tDI7.

'.nn Pu ,1- 1- T" "f
m th mih .1,., .."-v;"-; "r. i"" '

I.JOO p m"' "t
r.??J- - .,"-- '' Tn,i,

.; - - ... . ... in . 111111 fia. irini n
A?.

"" ' ?'
voline upon the of

?r n i ". by

Wrtnn

.'Vfii

LY. CO.

FROM

BONDS
Exchange

E8TATK CATIIKIUNK
trntnmntnrv

payment,

Philadelphia.

KSTATK IIOIIF.HT IWTTIsoN.

tmtfpralgtiK,

.Without

attorney,

'Li5??.110

Phllnr1TtAhlfi
,.Mr.M.

frlr'rom

Wm.

5Ld,ab0fUt,.h" h.r"r"!

nirectnrn.

ANMTAT, Kf.KTTlnva
wPENX ri-iiM-

c m:rvice coui-an-

r.lnmi.l Mfftlnit
Fblladrtphla. Dcremhrr

s'.V'nr'r.?"
o'clock t'h:ur'S"-tu.V- -

Sldln"' .,."?S? ,K"!'?
Kr," wn

JPnr. proponliion

aii.rt""f,ra:"a.:"T
Vn of th propfrtlo of thl
anrt h. .'. "..;" """""".J' Propo.itlon Tof IncreailnT the .

ry ih. '.come before
arti I., a. wnftn
'.'v. - ' Altant Secretary.

JiMM Vo FACCII AN 1
K b. immvV ro.

&v'k&&V,': lisJAWJ"V.J.Vo,.

'r APDIT3 HKPORT.V".!

TOU OiT

TAX

.jNEW YORK BANK STATEMENT

j. uu AVbutti Lecrease.' A Ytsl TAHAHtAH A T 1"" "wwvca ahjvf?f larger
jJSgNEW TOniC, Dec. IE Tho N'ew Tork.nk statement this week shows de- -
, J.feases in average and actual loans

JMW ood calns In reserve In Both cases.
Details follow:

j&ji , AVERAOB

t .time depos
p:iiMt,Mil iVr1,l.t,(ll)l
uiation .... K3,ir.i.ooo
a In vauTta.. .2110.4M1 noo- . r -- --

m J (iini,1
tn Ite.

Pankfl. ..
in state

k and trunt
panics ....

r in Htate
and trust

ltorlair.gate r -

reaee.
jilted Stat. 171

(J
depua--

viuita..
Heaerve mem.

InRe- -
bank.....tn B'atn
ivn.i crust
aia .....

.In Tltate
fund truat

oriea

iL',,

re- -

of

a;

K

...

&

;

873.1 10,000

:io.:so,ooo

.B33.00fl
una 5711 non niiii wo

t
a -

J
Ue

'. - .. A., n.n am. i.a ... ...
,

of
!'

i
T

r

t

. .

.

nk

n

St

ron
44.ain ttvt

141.1 to. )

"..T?

lork .,, i oil noo
Irr. on de

38,880,000

nno

4SU.O0O

503.000

required 47T.inn.ino j.'cnn.'io
iu.iuo.duu 1.41V.770

d.DO.ttH dpdnrt.,1.

'Weecla Included. 187.439.000.
AITIIAT,

10" fi.13.000 1:00.003,000
4Mpt"demand

fM;tltn,vm

TOlUTICwVWlVr-UTBD'AV-r'JlI-V'-

kjpr,banka

ail.010 403.1100
l07,nt!4.O0l) 2.383,(KKI

020.393.000

lle.773,000

8,77,OUO

BS3.1P.1

lTH.a4n.fll) 140Htatea depo.lta deducted," is3,.
Included, t80,3H2,O0O,

TSIl)"t 14VK
STATU luvini'

Invest-.....- ..

rVfcVnV """
Sed.il

"...V... B34vll.1.ni)0

it.TRUST COMPANIES

fclSk5i

i.aMrlKEtlS

0.044.

7,383.000

813.000

14,304.

83.037,000

739,000

M.fl1?.ono
ui.i7n71.SO-- ;

130 2IT.O0
448.800

71.400

.l.iftn.ooo
24.0.'lll.8OO

,v.w..... liu.iianjoo 4.0.10,700,.... ,., ,,,,, mlM . tr ae,

r A - . t ftmi mi RAi. )( . ...Tf - -- "; " -- Ud,ii' j,niHiw..,,. ..n(i ikjii 71.800

rlti tuu 310,300

Syr.. J.2S;H7M,400 83,003.400
1 M...--, Bill. nun KM) 12,1X3,800t raervt 23.8 per cent. da.mat.

WU" .CJ3IWAN1M1KO TO CkEARWO IIOUXU
PPaFWf

. . .', Wf T.1S8.SOO .;o RTn.Sflfl

Lk:. . .

1.700

iVwi.sW,

BEoH

,21.300

'5'3.BOO

I

NEWS OF THE FINANCIAL WORLD-N- EW YORK AND PHILADELPHIA STOCK PRTfiWS
.

NEW YORK STOCK MARKET LOSES
VIGOROUS PACE AND GETS WEAK

High Prices Established Yesterday Bring in
Selling Orders, Which Renew Pressure.

Steel, Reading and Other Leaders Hit
High Points in Today's Financial News

Jltahcr prices established yesterday 011 Sew York exchange cdused
telling orders todav and mnnv 0 the pains were lost as a result. Tradlnn
teas unlet on the Curb. Uats and cotton were easier. Italian cxcUa ftreacted. .Veto York bank statement shotccd biff decreases In average and
actual loans, while the surplus Increased. JIank clearnlnus throughout the
country this neck were below last week and last year, liar silver teas'
lower.

Ni:" YOHK, DOC. 13.
The stock market did not maintain tho vigorous pace which wits re-

corded In yesterday's trading. Tho prices which were then established
had apparently brouRht In a consldernblo number of selling orders, creat-
ing renewed pressure) against tho market, and today's prlco movements
In tho leading stocks were to materially lower figures, wiping out a good
part of yesterday's gains.

United States Steel'common, which closed yesterday at 84, sold down
to below 83 befoio the end of tho Ilrst hour, and lotses of nround 2 points
were also sustained In many other. Issues, Including Heading, American
Smelting nnd Canadian Pacific.

Vnlon Pacific was supplied by foreign houses, supposed to represent
a renewal of loan liquidation, and declined 214 points to 103H. Hethle-he-

Steel also lost about 2 points und Cruclblo Steel, Itepubllc Iron nnd
Steel nnd other shocks In the minor steel Industrial group moved In nbout
tho samu way.

There was nothing In tho morning's news that could bo regarded as
an Incentive for Increased selling, but a belief prevails In tho Street that
tho financial leaders are nverso to any sustained upward movement at
tho present time, nnd In some quarters It was Insisted that theso Interests
took steps to check tho upward movement und that tho more Important
stocks wero supplied by them In order to prevent a further advance.

Canadian l'aclflc, which was ono of tho weakest features, was sup-
plied by theso Interests and there wero some Indications that part of this
stock also represented collateral taken from tho foreign securities.

American Canadian was was' exceptionally strong, advancing moro
than 1 point, with tho buying accompanied by- - reports that tho directors
may vote dividend payments on the common stock next week.

Liberty 3V4S sold at 98.50 to 98.30, and An at 97.32 to 97.2G. Itallroad
bonds continued heavy and without special chango in prices.

Wall Street Displaucd Nervousness All Week
Wall street displayed evidence this week of 11 condition of nerv-

ousness and d.nornllzatlon which has not been surpassed since tho
Stock Exchange reopened nftcr tho first shock of tho war In 1914. This
Is not altogether surprising In view of the week's news developments.

In the first place, thero wero Insistent reports of u disaster Including
American forces, details of which It was Intimated were being withheld.
Secretary Baker's weekly review of tho war situation may, perhaps,
have been the real basis for these reports. An Interpretation was read
Into his statement of tho seriousness of conditions on tho Cambral front
which obviously was not Intended, tho most general Interpretation being
that It was a preparation for a serious announcement to bo Issued later on.

Tho deflnlto news dispatches toward tho close of the week were, of
course, an official refutation of theso assumptions. Hut sentiment had,
become so deranged that buying power of sulllclent strength did not
develop to caus'o any substantial recoveries from tho severe declines In
prices which had already taken place.

Selling of French Bonds a Feature
Ono of tho most disconcerting features of tho actuol market situation

wits the heavy selling of bonds, especially those Identified with French
obligations. Anglo-Frenc- h Ss were, for Instance, under uctlvo pressure
throughout tho week, their Quotations being forced down to about 85,
comparing with 9G, tho Issue price. As theso bonds aro guaranteed Jointly
and severally by both Great Britain and France, the weakness was not
liked by holders of other securities. It was, tn fact, an active contributing
influence of tho general liquidation, accompanying as It did tho sensa-
tional but unfounded reports of military disaster. The bonds of French
cities Lyons, Marseilles, Bordeaux nnd Paris also gavo way sensa-
tionally, fl per cent securities declining to about 75.

As has been the case for some time, It was tho absence of buying
power rather than any ungovernable selling movement that nppears re-

sponsible for tho weakness In these particular securities. Our own Liberty
Bonds In a more moderate degree wero likewise sold down. Secretary
JIcAdoo's charge that enemy interests wero responsible for selling, with
tho specific purpose of forcing quotations down as n source of discourage-
ment for war sentiment, attracted widespread attention and was accepted
with a substantial degree of credence. It appears qulto reasonable to
assume that tho dally accounts that the members of the Stock Exchango
aro compelled to file, giving the names of their customers nnd the securl-vie- s

bought or sold, aro being investigated closely.
There undoubtedly aro a sulllclent number of Herman sympathizers

Interested in a largo way In matters of this kind throughout the country
to make such a movement effective. Possibly tho Secret Service will
reek access to the reports of the exchango and through tho committee
obtain full Information of tho origin ti unsettling sales.

Tho banks and other lenders are doing their full duty In this par-
ticular matter. They aro refusing to flnanco speculative transactions.
They are, however, not called upon to flnanco short sales from tho very
nature of the transactions.

Railroad Situation Causes Unsettlement
Tho railroad situation has been another highly potont source of

weakness In tho week's Stock Exchango position. Thero nppears at this
writing no question but that tho Administration has como to the conclu-
sion that a centralized and thoroughly effective control of the transporta-
tion facilities of tho country is necessary as a war measure. How this
policy Is to bo carried out is a question that Is the source of a high degreo
of nervousness. Reports that were current toward tho closo of tho week
suggested that It was the Intention of tho President to place tho cntlro
control In tho hands of some administrator tntlrely outside of tho rail-

road field, ho to select his own railroad specialists from tho list of execu-
tives who are devoting their time and energy to tho problem at tho
present moment.

But aside from the question of administration, stockholders liavo
displayed considerable nervousness as a result of the financial possibili-
ties that could readily accompany governmental control. Regardless of
tho ultimate form of combination, It may. bo accepted that railroads for
tho duration of the war at least aro to bo operated by a slnglo head as
ono hugo pool. Equipment Is to bo placed In a great melting pot and
distributed where It can best servo tho country's interests as a whole.
It becomes a question, therefore, of on what bails of equity the earnings
of tho various Individual roads can bo flgurol. If their equipment Is
taken from them their earnings must necessarily decrease. If their
trains aro annulled because other competing lines havo corresponding
services It will be a difficult mat'ter to adjust tho" proportion of loss that
tho ono or tho other of tho companies should bear. Hence, according to
the railroad executives. It will bo necessary for the 'Government to tako
up tho entire question In a broad senso and to adopt eomo method that
shall be equitable to all the lines and yet permit each to specialize In tho
manner for which It Is best equipped.

Time Moneu Situation Nominallg Easg
The money situation Is nominally easy. That is to say, quotations

do not represent any strain lnv funds for fixed maturities, though call
money has ruled nbout 6 per cent throughout tho week. We have, of
courso, prepared for today's Installment of tho Liberty Bonds, which
necessarily Induced caution among lenders. But the fact Is that manu-

facturers are having difficulty in obtaining the largo volume of funds
they "require, especially In connection with the completion of contracts
for war materials, etc.

There Is information to the, effect that an extra dividend may be
declared soon on American- - Sumatra Tobacco common, whose rise in n
year has overshadowed all of the other tobaccos. It Is growing a Sumat-
ra wrapper in this country that Is expected to experience a broad demand
after tho war, when foreign supplies are released. Seventy-fiv- e per cent
of Ita crop has been sold and the remainder is held for further appre-
ciation.

Copper Companies' Labor Costs Much More
The present cost of labor to copper companies shows an Increase

of 35 per cent compared with the average of the year 1915, according to
the manager of a large property. The rise In the cost of supplies Is 45
per cent, whllo labor efficiency has, nt the same lime, had "a tremen-
dous .dlmlnuatlon, as shown by the fact that the average number of tons
per man per shift now, as compared with 1915, has decreased 85 per
cent. Under these abnormal conditions the present selling prlco of copper
can hardly be more advantageous to the copper companies than would
be a price of 35 or 16 .cents, with pre-w- ar costs.
t$ ' Tja) Mutator 'of unfilled railroad freight cars pn December 1 fell 22,800
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Total sales, $3,189,000, rompared with8I.SIW.000 rr.terdari thu, tlila week828.810,0001 same period lart eek. S19.
003,000.

DIVIDENDS DECLARED
Central .Illinois Public Servtee rnn.n.nv

quarterly of 11.80 on preferred, payi
able January 13 to stock of reeo.rf n.
cember

Oarvlr: Company, usual semi,
annual of 31, cent on preferred, payable
January

Ktmlra WltHamBDort HAM.
panv, semiannual of 1(1 a ahare on
preiarrad, parabli January 2 to alocsk ofaaoemoer

in

10714

92'$

resular

TlallrM.A

TRADING CONTINUES
QUIET ON CURB

Ilolidny Tendency Pervades
Market nnd Price Movements

Are Without

NI1W YOHK. Dec.
Trading tho Curb was quiet, which

was considered natural, becauso of
general holiday tendency, and price
movements, even In usually active Issues,
Mcro without special Importance,

There was moderate trading In Aetna
Lxploslves nt and 7.e nnd a. fair
amount of business was transacted In
Oencral Klectrle rights at 174c to lic.Midwest Helloing opened at 97, but Inter
yielded to 95, Merrltt Oil, after
selling at yielded to 17.

Chevrolet was steady at CO, and
United Motor fairly well held with
sales at 15 and 14?..

Mplsslng to show a firm
lone, although trading In It was small

ili '4 and the transactions at
11 t.

1,lKh
.. ,,r,t'! Previously reached

.

04

A

1124

74i

-- US.

the

and

Mining slocks were steadv. with mn.t
Interest attached to tho trading In
N'lxon-.Vcvad- a, which ngaln sold nt lsiand 1TJ.

Ulen Hock IVtroliMtin was of the
weakest fe.itutes, fulling from "ij to
G'.i. indicating tho expiration of tho
holders' agreement which was In force,
whllo tho stock had been made active

pool
INlMJhTKIALS

Aetna Explosives. .. .

Am Ilrlt Mfg
Am Marconi
Am Writing Paper...
Air Induction
Canadian Car
Can Car & Fdy pref..
Charcoal iron
Chevrolet Motors
Cramp
Curtlss Aeroplane....
Carwcn Tool
Carbon sticl
Emerson phono
Federal Dje
Ilendeo Mfg
Inter-Lub- o

Kathodtou llronzo pfd
Lake Torp Boat
Lehigh Coal Sales
Lima Ioco
Maxim Munitions . .

Marlln Arms
N Y Shipbuilding ...
N Amer Pulp
(ills Elevator
Peerless Motor
Poolo ling
Hodden Truck

S S Krcsgo w 1

Standard Motors . . .
Alloys

Submarine
!!"v lTH-- i

r,t-'osephad- ':

? Todd Shipbuilding

York Bond Sales
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11,
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Importance

manipulation,

Scrlpps-lloot- h

. . .

"', Triangle Ellm
' United Profit Sliming

f H Ktnolnxlili,

.

.

United Motors
United Sugar
World Film
Wrlght-.Mnrtl- n Air
Zinc Concent

.stanhahii shocks
Illinois
Ohio
Prairlo Pipo
Stand Calif...
Stand
Stand

i.vih:i'i:.m)i:nt on, stocksHarnett & Has...
Cosden

Jlasln
Federal
Inter Petrol
Houston
Merrltt
Midwest

Petrol
Ohio Fuel
Oklahoma Itef
Hlce
Sapulpa lief
Sequoyah
Sinclair
United West

MINING STOCKS
Alaska Standard
Atlanta
Dig Ledge
Illsbee Cop pros).
Ilutte Cop A: Zinc. ...
Hutte New York

& Jerome
Denbigh Silver
Emma Cons
First Natlonul
Goldfleld Merger
Goldtleld Cons '

Goldfleld Florence....
Goldfleld Kewanas...
Green Monster
Hecla Mining
Howe Sound
Independence Lead...
Jerome Verde
Jim Butler
Jumbo Extension
Magnato Copper
McKlnley Darragh...
Magma Copper
Mother Lode
Mines America.
Nevada Hills
Nevada Wonder

INIplssIng
' Ohio Copper
Kay Hercules
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Steel
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Todd Shipbuilding 1001,4

CLOSING LIVE STOCK PRICES
-- no.l.CA.a0U l"LC: "OOS Hecelpts.
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KANSAS CITY. Pec. IB. CATTLE n.ytk1 du" and iW.r.lioas Hecelpts. 7000. Market B0O730lower than yeatcrday'a nverass.
8IIEEP None.

Extra by United Verde Extension
K?W T0U,K' rec '5 The United

Verde Extension Mining Company hasdeclared the quarterly dividend of fifty
cents and an extra dividend of twenty-fiv- e

cents a share and a distribution of
1.50 from reserves for depletion, pay.

able February 1 to stock of record Jan-uary 3. Three months ago the company
declared a quarterly dividend of fiftycents and an extra payment of twenty-fiv-e

cents a share.

Extra Dividend by Torrlngton Co.
NEW YOHK. Dec. IB. The Torrlng-to- n

Company has declared the regular
quarterly dividend of 1 per cent and anextra of 1 per cent on tha common av.ir

Sales in Philadelphia

Alllanco I . ,
"o AmOag.. 80
10 Am smelt ?o,i3Il & O... 404lonllrlllJO. 18
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INACTIVE I'HILA. STOCKS
Following nro quotations for Inac-

tive stocks listed on tho Philadelphia
Stock Lxchango In which therowero no transactions today. Tho price
tiiuii is mo last previous close:
AK,..a'V!inVar-- ' ,' Leh Val Trans 27 li.... 10 i.n Val Tr nf asAiner Stores . . 32 l.lttlo HchujlMll
iiJSe sQTSm P''J Mlnrhlll ......
! """ .''' l'1 N'rth ''ent .... 77uff i Susq t c 5(1 I'hIU Cu ...... 25(am Iron 43 I' It T . .. ".-

-,

(am Steel ., .11(1 lt,vy c0 (jP 41'Con Tra. N (.olj t;n (, N j 205Oen Asphalt 14'i II S steel pf lo(Ion A.phult pf. r.2 We.t Coal ..... 77ie. &. SH 41Til.pri'f'.V York Itwy pf..

INACTIVE NEW Y0UK STOCKS
Following nre quotations for Inactlvo

New York stocks and In which therowere no transactions today. Tho price
given is tho last pravlous sale:
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NEW YORK COFFEE MARKET
NEW YOHK. Deri.. 15. The market

for coffee futures opened quiet and 3

points lower. There was a lack of
in the market either way, and

September was the only month traded
In on the call.
December 7.10 .,; ... 7.00
March 7.28 .... ... 7.32
jlay 7 40 ... ... 7.37
July I..... ..'7.50 7.51 7.58 7.58
September ... 7.08 7.71 7,70 7,70

, RAILROAD EARNINGS
CHICAOO AND NOnTHWESTEflN

1917 lnere
,,t,r..r.0.,.,.:;:::::,,?:.8'?:3? SK?.

Ten months' cross... JJ.JJJ.JJ .5'JTl ...."..
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aaaa aaaayBar . . 'MF Jer'j. ' k

V &S??.0 . i. . . j,. .'lAfiiM
.yj'm'r1 t..s.raa

tZ&Zd&OM. fv

t23

flu

S

and

o

':

' .

07'4

ITnt,l

-.

T.n.i
7.211
7.41
7.57
7.74

STEEL COMMON MAKES UP BULK
OF TRADING ON LOCAL 'CHANGE

Price Is Lower, Following the Trend in New York.
Pennsylvania Salt Off Eight Points Cramp

Makes Another Jump
Outside of United States Steel com-

mon, no stock showed any activity of
tonscquenco on tho Philadelphia Slock
Exchange during nearly all of today's
short session. However, there was n
fair turnover of Steel, with tho price
following the course of the New York
market and declining moro than 2 points.

Phllade phln Hapld Trnnslt trust cer.
tlllcates were not dealt In largely, but
veto lower, losing the half point gain
made Just before yesterday's closo.
Pennsylvania Salt was 11 feature, that
Issuo opening down 5 points on a small
Vilo and later dropping 3 moro points to
77, with the transactions cry small.
Just before the close thero was a tecov-er- y

of a small p.itt of tho loss.
Cramp certlflcatts ngaln amo In for

EASIER TENDENCY
SHOWN BY OATS

Belief of Short Interest in May
Delivery Holds Pressure in
Check Corn Unchanged

(iltAIN lllll.T WIIATIIIIK FllltlK'AST
( IIICAI.O. Her. I.'. Illinois tn.rlll.d

lonlsht und Sunday with nluwly rMuc
triiiperutiirc.

.III.Minrl, .Minnesota, lown unit Kiiniu.
Fulr toiilcht and sund.i), slowly rhlni;

trimi.TJil.iri-- .

WlMiin.ln 1loll.v rlninty tonlslit and
Siind.i.lt .lowly rUlne triniierutiire.

Hirui ji.ihiu.i 1 uir ijniKiii anil .uniuiwarmer touii;lit
Sontli ll.ikut.i Pair tonlalit nnd Sun.

(Jii.li wiirinrr tonlalit, cant mid iriitriil.
.Nelira-k- ii 1'uir tonleht mid iindioi

wurnier tonight und In e.i.t Nhiii1.i.
Montana und H'omlnK I'ulr lonlKlit

unit Mind.i. exiept priili.ibli r.iln or .now
niirlliwe.t V.luliifliK nnd went uf Dhlde
In Montun.l. -

' CHICAGO, Dec. IB.
An easier tendency again was dis-

played In the oats market, with May
starting nt 71 ', fit 70"c. a decline of
94c and then colling oft to 75r'Bc; whllo
December, which opened at 74!ifj74c,
compared with 7la( yesterday's last
price, later sold down to 73i3c.

Shorts are belieed to hao covered
ntnl n repot t is in circulation that 85,-0-

bushels, tendered oil December con-
tracts jcslcrda), found takers liidlffer.
cut.

it Is bdieved, however, that there Is
a conslderalilo ibott interest In May,
and this apparently has held pressure
III check. The buying was united by
commission houses. Tho receipts here
today were 119 cars.

Corn opened unchanged at $1.244 for
I'eccmber, but tho later options wero
'. lower, January selling at f 1.21'S and
Mny nt $1 19 to $1.18',. Quotation'
held fairly well at tho Initial levels. Busl-nes- H

wns light.
Somewhat warmer, weather In the

West was advanced ns a favorable fac-
tor for Increase In the movement. The
receipt!- - hero today wero 198 cats.

The receipts of wheat nt Minneapolis
and Duluth today wcto 219 cars, com-
pared with 208 cars last year; at Winni-
peg, 385 cars, against Cj7 cars a year
ago, and at Chicago 1C cars, contrasted
with 27 cars last year.

futures r.uik-c-d ns follows;
Yes.open llluh Low Closo close

Corn (ni'W
Dec... 1 2I 1.25 1.2l'.t1.25 rl.-JI-

.III 121'. 1.2I1J 1.21 tl.21ltl.2tllMay... 1.111 1 Hi
(l.lt

Die 71 U 75
.May.... 7J'. 72

l.ard
Dec
Jim.... 23 .10 2.1.50
Mnv... 23.52 2J.72

MbJ.n... 23.30 23.47
Mv... 23.b0 23.75

Pork
Jin II. 25 1 1. 30
.Mny... 4 1. mi 4l.no

Hid. tAtked.

N. J:

J. IS". 10

7.1'i 7.1 H 71
7ll 72 'Ttl.

...'.. J2I.00 J2I.12
23.15 (2.1.17 23 OH
23.10 '23.72 23.73

23 27
23.15

23.35 (23.77
123.90

43.7.1 "11.30 144.70
13 1)11 113.00 1 14.00

BANK CLEARINGS DECREASE

Business 10 Per Cent Below Corrc-spoiulin- ir

Week Last
Bank dentin 'hroughout tho country

for tho week e ,d(d today show losses
ns compared with last week nnd the
snino week last year. Tho total for all
cities Is JC.OSO.Osg.'.'IO, against $i,5."7,- -

921,504 last week and $6,699,048,970 the
same week last year. Philadelphia's gain
Is 11,2 per cent.

Details follow:

York..
1917.

MUSH.

Nominal.

23.72

Year

loin. r.c.
717,127,47.1 13.127.747.39320.7

Chleaco. . SH7.133.4sa 4111.052.700 3.2
Philadel.. 277.70ll.52S 24II.S15.53.1 11 2
lloston... 2.12. 373, 2110 235, CiH.1, 2H3 1.4
Kan. City 12HI7IMS ln.1.4 ll.liio 2o.s
rt. Louis i.i.o.iii ii. iii.iinii.iniii . (,:i
Son Fran. Sl.r,(17,4k- -, 72.354,51(1 10.11
l'lltsbiih, . 55,532,051 (,f.llll7.22!l 111.

Detroit.., 45,442.273 40.9S2.223 3.3
Halto.... S4.IIS2.151 4(1.(137.5112 11.7
N.Orleuns 57,400,229 45,202,341 27,(1

Eleven
daa"'..Jl. 153.214. 81 1 14.831,010.07113.9

O t h o r
cities, .",

duya ... 827,413,208 OSO.427,094 21.0

Total nil
cities, 5
dna .. .14,082,028,022 13.502.OI3.708 9.1

All cities,
1 day.. 1,037,401.218 1,197.003,202 13.3

.Totnl all
cities fur
wctk ...J0.O2O.0S4.2I0 Jfl,i;99,0IS,070 10,1

FOREIGN EXCHANGE
NEW YORK. Dec. 15. The market

for foreign exchange showed C.o usual
dullness of a Saturday, but Interest de-
veloped over a reaction in Italian

and further strength In Swiss
exchange. It was reported that all of
the foreign steamecs wero being de-
layed for lack of coal.

Quotations were: Demand sterling
1.75 ft, cables 4.7C,',.1 Sixty-da- y bills
nominally 4.71 4.7114 ; ninety-da-y

bills 4. 691i 04.6914.
Frano cables 6.71 A, checks 5.7114.
Lire cables 8.28, checks 8.29.
Swiss cables 4. 30, 'checks 4.32.
Guilder cables 44, checks 4314.
Pesetas cables 24.03, checks 23.95,
Itublo cables 1314, checks 131,',.
Stockholm cables 3 C 1 i , checks 36,
Chrtstlnnla cables 3414, checks 34.
Copenhagen cables 3314. checks 33.'

!'.,

attention by making nn ndvnnce of 1',S
points to 75, while Heading waa nt one
time up a point, nlthotigh In New York
It had opened lowr I'ennsylvsnlA
Itallroad was unelinngcd and Wlllyn
Overland was also taken at yesterday'sclosing quotation.

Electric Storage Battery picked up aquarter. Plillndo'phia leclrlc was
and United Gas Imnroiemontniid Lake Superior wcto olT a fraction.Liberty Loan 314s were unchanged

and 4h changed hands off 0 of 1

per cent.
Tho stock list committee has ruledthat' In scttlcmnnt of contracts made In
lilted Stntes Liberty Loan I p(rcent bonds deliverable when Issued, thoseller shall havo the right to deller on

ono day's notice.

SELLING PRESSURE"
SENDS COTTON DOWN

Market Closes Lower After
Showing Weakness During

Greater Part of Session

;4! trWi ,re";r;, de,, lh're0",0", n,i

'""''Ul", 38 TmiiiVi. 4;:i
IhHrtlVi'l.'" """ '"-"- ".

NEW YOHK--,
Dec. 13.

Tho cotton market wan weak during
tho greater part of tho session today
under selling from Wall street and
southern interests, hut dispatches late'
In tho morning from the South, which
told of tho spot holders demanding

prlces; caused cocrlng and ns
a result of this demand and of buying
by spot firms a rally occurred, leaving
prices 15 to 23 points net lower.

There was a further easing In
prices nt tho opening this .morning,
under selling duo to an absence of over,
nigh buying orders, tho Government
price fixing of wool and a belief thatChristmas selling of spots would causeweakness In tho S mth

Offerings came mostly from room trad,ers who wero bearKh.
First prices were 3 lo 10 pint lowerand nt the end of the first fifteen mln.utes the market was uiuettlcd at a de-

cline of C polnf.
The southern demand has fallen off,

according to private illspitches winch
is the usual situation at this time err
tho year.

Hecelpts nt the ports for tho day aro
estimated at 20. 0110 bales, againtt 22,751
bales a week agi and 18,111 bales, a
j tits aim.

Ytsterilny's
tlo.e (iin. Hluli.

rlfcrmWr. 20 SO 2!l 75 "'I 7- -
.tnnu.iry . 2s.oii i;n.,o 5's '.
March..., 2 is ",Mny 2V.14 2". 25 DY;i J'"' 2 11 27.I1S 2". oil
SPut 31! 7o

'

'

Cotton Riatlsljcs
YfitlK,

sillon 'm jis follow.
Total ll.lbl ins I.nstycar

supply . 1, 375.781 4.302.413Of w li I c h
Amerlenn. a It.-- . Twl i m.T ,,- -

' ' '"Total In
wcc. 11 .129.273 (1.021,702

4:.

Low
211.
21 70
2S.00

27 s'l

Last.
211. .Ill
2,73
js.40
2S.
27 9.1

NEW Dc 15, Tb- - '","u" no.of cntmn
wtiii Lust week.

night 030,

7.8S9.191

Cotlon Buyers and Sellers
NEW YOHIC, Dec. 15 December

Itussell bid j llentz oCercd.
January McEnany bid; It. Hubbard

and Smith offered.
March Mitchell, Newman, Brooks and

Wilt-o- bid; Clifford. Peers and Itosen-ber- g

offered.
May K. Hartcorn. Hcnlz. Martin,

Cone, Lay, Hoenberg and Jones bid:McEnany, It. Hubbard and O'Connor of.fered.
July It. Hubbard, Munds and Fred,

erlckson bid; Ituswll and Brooks of-
fered.

MONEY-LENDIN- RATES
rillLADEI.l'HIA Call C per cent:

time, 6 5f 5i per cent. Commercial paper,
thrco to four months, 514 514 per cent ;

six months, 6!4frf5i per cent,

BANK CLEARINGS
Hank elearlnc. tnrt..v nmna.a.i iti. .- -

Irespondlnc day last two sears:
11117. 1111,1 ,n,K

Phlla .. (!2,(lli.-,iiii- 53,1114,4111 43.S3T 118York. (178.527.591 79927(1(102 472 .115 087lloston ..Ki3.9UO.U31 114,408.827 J33.030.189

BAR SILVER
ester-Toda- v

day
N. York (rts ) S7H H1 14

(pence) 43'.

tj

L

Financial Briefs

10

4.

N

1017
Sat.
SIT, 71 i43 55

The York Subtreasury $120 ' --

000 to banks yesterday.

W. A. M. Fuller, Drexel &
since 1892, retires on December 31 toup work tho American
Cross at Washington, D. C, afterJanuary 1.

directors of the Federal Resene
Bank established market
for tho purchase of acceptances us fol-
lows; Minimum rate, 3 per cent; maxi-
mum rate, 4V4 per previous

were 214 to 4 per

The Cramp Shipbuilding Company $1,.
500,000 5 per notes, placed
bankers In June, 1916, will bo renewed
tor nnoiner six months.

York Stock Exchanco has
admitted to the list United Stntes of
America 4 per definitive
bonds converted from the Liberty

of duo 1933-191- to be
In the regular way only.

mm
G5?S3H

WILLIAM'STEELfc
ARCHITECTS- - ENGINEERS- - CONSTRUCTORS'

PHILADELPHIA and TORONTO

Behind Steele 'Service Is an Advisory Board ot
specialists capable of solving all problems uf build
ing construction, building equipment and floor

pace economy. Steele Service U coinprcltenaiv
end practical.

5.703.792

7113

Lnst
Illeh l.ow

lnsl4
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New lost
the

with Co.

take with Bed
soon

Tho
have open rates

cent. The
rates cent.

cent with

The New

year cent
first

Loan J2J7, dealt

Sx


