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Reserve Position the Lowen Since
inauguration of Federal Reserve
System _
The reserve position of the lnenl in
stitutionsfi acording to the weekly elear-
ing House statement roday, was mate-
rinlly weakened lust week. The stute
ment showed an slarming reduction in
the excess reserve of &8 570,000, bring-
ing the surpl
hf!.’;'_',llﬂl. This is the lowest reserve
held sines the insuguration of the Fed-
ernl Weserve system. 1t compared with
a surplug of £5.408,000 in the eorre-
sponding week [nst year,
i'['hu- reserve in the Federal Reserve |
while at
" |u
the same timn the liabiiities were
| orenned by an expansion of §1,850,000
lin individua)l deposits and expansion in
| Inans and discounts of §1,108.000,  Re-

duetion of £31,404,000 in bank depokits |

refloeted the heavy withdrawal of funds

by the interior brnks.
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Berlin,
| statement of the Imperinl Bank of Ger-
justied November 13,
following changes: Total coin and bul-
'Iiun decreased R20,000 marks : gold de-
reased 1,100,000 ;
wsed 0,001,000 ;
| fnerensed
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LONDON STOCK MARKET

Underlunel

Cheerful

shures

were

bupyunt again .on the stork exchange

today. 'There was a
Mexiean Fagle to 10,
und Trading was 100,

frosh
Shell Transpore |

spuart i |

The gilt-edged seotion moved npwapd,
| following the distribution of £350,000, -

000 fn war loan interest and divie

today.

o

nnndinns lacked

aends

Domeéstic railrond issnes were dull and
steadiness,

but

| Argentine rails wore purchased,

| Gonerally,
undertone of strength
| sentiment was cheerful.

in

trading was brisk with an

spots  and
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OCAL PRICE MOVEMENTS
WERE CONSIDERABLY MIXED

Strength and Heaviness Developed in Spots—Excess Rmriq

' of Local Institutions at Low Mark

+3

Price mavements in the loval market  today furnished a most unpleamnt res

were considerably mixed. 1o spots pro- | minder of the stringent "
noaneed strength developed,  Tn others | conditions. This nil::w‘:-d :‘Tltl’llrliﬂ
distinct heaviness was pereaptible.  In | the excess reserve of the membey b

others it was simpiy n cawe of bof &3.070.000, leaving n wu
vinrking time.  Trading retained the | lognal rmuirnrm-nta of oniy 85
sk consplonous professions! roloring,
nlthough in weattored parts of the |ist
there was vory gond buying noted from
the so-called bargain hunter.

Mich the same as in the immedigte
preceding sensious the Jocal contingent
took thelr ene from the gyrations of ke
New York market  When prices on
the big board pointed upward there was

4 ddixposition to follow suyit hers on more
mmii rate lines.  When the dourse was |
reversed then all the Tife went out of I]n-l
trading here,

The theew autstanding fontures of |'||r'l

institutions sines the iummrnhn
the federn]l roserve syuten,

It clowrly foreshadowed further
tie wtepd to correct the inflnted ore
situntion, more especially, in view
the expansion in lonps and diseow
Innt week of £1,108.000,
deposits invrensed 1m«smn
bank deposits fell off 3, -lll-i
Intter reflocting the active rnrn
of funds in the interior,

All of this clearly wpells con
tight money for the halance of the
and grontly curtadled lonn weco;
lions,

in Eleotric Storige Nattery, the splrited |
rolly in United (ins Tnmruvnnmm il
the heaviness of Pennsylvanin Raileond.

The first pamed in the forenoon was |
carried up 8225 1o 140, United Gas |
Linprovement on  venowed buving by
smoll investors was lifted 195 to 54, ar
£2 above the low price touchwd on
Raturdny.

Ou the other  Band, Penneslvanin
Raileond mude o new low rocord for the |
year ot 414, "Thix in the lowest iL has
sold  sinee 1In- memorable  ®lump  in
when the stock tonched 404,

ALl the other movements were with-
ot specind feptnre of interest and np-
parently represented laegely  continned
adjnstments  of wpeculntive  weenunts,
Philndelphin  Eleotric was  noticeably
heavy und with the support withdemwn
vielded to 240 Philadelphin Traetion
nnd nion 'Tenction were agnin fod ont |
in moderate doses ot nuil the
year's low figures.

Lake - Buperior  Corporation wns
boosted up to 200 in the surly dealings,
bt mor freosh spoenlntive NHoguidation,
eausing the priee to dip noder 20 nggnin,
The Tonopnh shares were soft, bhoth
Tonopah Mining and Tonopah Belmont
viehling to 2 1118, just n shade with-
wiiter mark of the venr,

Ameriean Stores made and lost
botween 42 and 4115 Ihilndelplin
Rapid Transit wag o fraction higher at |
260G, Lebhigh Valles Transit proferred |
on o single transaction deopped $2 from
the previous samle to 200 Telilgh Navigd -
tion on small denlings ndeanced £1 to
B3, and Lehigh Valley was Jte higher
nt 421,

The

MONEY-LENDING RATES
NEW YORK--Maoney on onll.
mixed collateral and all industrigl
lateral, opened today at T por cent

ll'!!l“!l‘ wod renrwing.

and TrE per cont for ninety days
iﬂdu-nnlh For thosa -periods
| vent is bid on good mixed.

wight.

I'time mercantile paper is moderats
netive and unchanged at 6% per
minimum discount Hgure.

are quict ap unchapged quotations.
2 ar,
| is woaltered at 4% per cent,

—_—

time, B per eent:

six monthy, H3 @0 per cent,

LONDON—Money is quoted at &
Disconnt rates, short bills,
per cent : three-month bills,
per vent,

~ | e
Hilhe | wone,

fin. 5%

BANK CLEARINGS

ok cloarings today compare
wling duy last two vnnrn
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Capital and Surplus Increase

Capital $600,000 to $1,000,000
Surplus $800,000 to $1,200,000

Im'l't_'u.-('rl business has necessitated more capital and on
suthorization of the Comptroller of Currency we have in-
creased our capital from £600,000 to $1,000,000 and the
surplus fund from §800,000 to $1,200,000,

Our convenient location, business-banking advice, complete
banking facilities and courteousness are the reasons. We
invite business accounts'of individuals, firms and corpora-
tions and offer accommodation to approved accounts, We
solicit your inquiry on any banking subject.

OFFICERS

Lewis R, Dick, Pres.

G, Hrinton Roherts, Viee Pres,
W, Cliford Wood, Cashler
W, T, Tomunson, Ass't Cushier
Haymond R, Bosworth, Ass’t Cushier
Hethert 5, White, Ass't Canshler
J. B, Mostin, Aws't Cashisr

DIRECTORS
Feank I'. Croft Humbert B, Fowell
Lewls R, Dok G, Brinton Roberia
Tieah S, Dission Fdgur I}, Stow
Samuel F, Hooston W, LeMur Talbet
Joseph J. Martin

Shoft Talks to Investors V.

Declining Bond Incomes

IN 1914 an investor whose capital was $300,000 had
this entire amount invested in underlying railroad
bonds giving him @ net income of about 414%, or
$13,500, He refused io recognize or study fundamental
tendencies in the investment world and still has his
capital tied up in these bonds. Today his principal is
only $240,000 in market value and the purchasing
power of his income has been cut in half. Further
than this, nearly 10% of his income is taken for war
Laxes, J

ANOTHER investor whose capital was $300,000 in
1914, recognized the wisdom of employing expert
counsel in diversifying and shifting his investments in
harmony with changing conditions, and as a result his
principal sum is today entirely intact and his net in-
come i5 in excess of 6%, or about $18500 per annum.
And his entire capital is today invested in better and
more promising securities than it was five years ago.

" a

A man need not be 8 magician to accomplish this
result; but he must be alive, wideawake, have common-
sense and be without undue prejudice. He need not
be an expert; but he must employ an expert.

WRITE to us for a further discussion of this matter,

Moopy’s INVESTORS SERVICE

JOHN MOODY, Presideni ,
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Third National Bank

In the Center of Things
City Hall Square, West




