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FURTHER RECO

Market as a Whole Showed

Now York, Dise 3.—Fuarther linprove-
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o b feve nedktinent hiying, The
upmarking of jtock values emne in for
more not e hoeise of the further de-
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As this is the
country in the
the Europesan nations
associated with us in
the war, as well as for-
eign corporations, nat-
urally look to us to help
finance them during the
reconstruction period.
Because of exchange
rates and t demand
for capital, inducements
are offered which are
without parallel in the
history of finance in
connection with conser-
vative securities,
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JARKET FORWARD
SHING RESUNED

Character and Source of the
Buying Was a Matter ‘
of Conjecture i

m

OFFERINGG WERE LIMITED

Stock sales todny on the New York

Fachanege ns eompiled hy the Evening

St totaled 805 200 chares,

Now York, T B —The New York

Fivepine Sun's oloking finnncinl review
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elabaration  of what  the President’
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BY ALL LEADING ISSUES

Tendency to Cut Loose From

Recent Restraining Factors

at oversold condition by reason of the
phenomennl growth of the xhore Interes
Hueing the progress of the recont sWeop-
ing renction. With the more urgent
Hauidation of avers wtended hulllsh spec-
wintive arconnts victually eompleted, the
wolveran] law of eupply and  demnamd
hrought the market to a position where-
in the position of tho shorts wan un-
tennble, if not dangerons, At leaxt;
figset pipocnt fo=, e thnt of thele bullish
brethren whon everyhody ouly a short

tHime ago weore hent apen sending every- |

thing to henven bonudaries by the sky-
whrd route,
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run o, hut the ontstunding neennnts
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ceprelnlly  with the fresh outside de-
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wtill Tneked the snap and vigor which
woulill b expevted if the movement was
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mechanionl eomditions,
of renewed public interest were
tedd by virious igsdes nt the out-
Cinitss of 1 to 2 polnte avere tunds
ralls, Mioels, eoppers, oils,  ship
» equipments anod specialties. Gien-
wna fagain the o - |
at nn advanee of 4

it
wigort o

o

Rign
mnniive
art
by
[Ny
vl Motors
feature

most

farged steadily shead on the
lght trading of the moerning, the
sentelty of offrrings conteibnting to the
fitpther advance Motars, olls, ship-
inga nud eappers compris the chief
antupes of strength,  Toba foud il
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The 6 per cent opeulng
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quarteely dividends of 2% por eont on

Beth the common nnd preferred stocks

mitting these lssies on g 10 per cent

per annum basis, eompared with 8 per |
9 otg o stock of record Depomiber 15,

The dividends nee puynble on January
|

vont provieusly,

EGGS 31 A DOZEN AT CHICAGO

Chicago, Do, B—Troel eggs sold at
rotnil for 21 n doren in Chicago tnlay
Phe reevipts wepn only FS Cnses, lllu..l.?
per-tenth pormal supply at this
waenst of the venr.  Baotter retoiled at
ninete vopts o pound with receipts anly
N tabs, abont one-half the pormal
day's receipts,

SECURITIES AT AUCTION

The following securilios were sold ot
auetlon today by Barnes & Lotiand
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| NEW YORK STOCK EXCHANGE TRANSACTIONS | NARROW PRICE MOVEMENT
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Advands Rumely
Ajax Rubber . ...ov0s
Alnsken Jutiean & M .,
Alnnkn Gold Mines .. 2%
Al CHatmors Mig .. 4114
Allle-Chinlm Mfg pf .. M
Am Agrie Chem . Mg
Am Peot Sugar . P
Am Can Mg
Am Can pf v oo 1004
Am Chr & Frndry ... 128
Am Cotton O°) ...
Am Drugrist 8vn ...,
Am Hids & Lenther ., 0%
At Hide & Lowth pf. 12815
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Am Tnternat Corg
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F A Lacomotive ‘
Am Ship & Commearce,
Am Emelt & Ref
Am Smealt & Ref pf. .,
Ami BEmelt S8ec A L0
Bnuft
Steel Founidriea ..
Hieal Fdrion pf. .,
Sugar Ref 0.0
Bumnatra Tobwa ..
Tal & Tel oo
Totnteo pl rew,
Wonlen bosea s
Woolen pf ...
Am Writing Puper pf.
Am Zine Lead & 8Sm, .
Am Zinic L& 8 pl. ...
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Haltimora & Ohlo
Haltlmore & Ohio pf ..
Barnet Lenther ..
Barrett -
Bathlohern
Rathioligm Stael
Hethiiehany Steal B ., |
Bethlaheny =i] §F
Batsenem

Hooth 1Plgherlen
Blilyn Rapld Tranalt..
Bliyn RT otfa of dép
Bhiyn Uninn (os
Hrown Shows

Bruns Termi & R R,
Hutte Canpor & Zine. .
Butto & Sup Cop ...
Butterolk o ...
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Calumb Gas & Elog .
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on Qg pl ..eniver
Consolidnted Gns ....
Cansolldnted Pextly .. &
Continental Can ....
Contlnental Candy ...
Con Interstate Cal M,

.. Corn Products Ret .. *

12 Crucible Stesl
«+ $ Cubw Cane SBugar ..

10

7 Corn Products Ref pf 107
shannea 20414
1T%
Cuba Cang Sugar pt . 8%
Delaware & Fludson . 04
Dol Lick & Westorn, (138
Denver & Riv G pf .. 145
Dottio Mines ... 115
Bk Horn Coal .....0 27
Bmiersati-Branting ... ¥
Endicott-Johnson L1403
Endlentt-Johnson pf..108
Yirla cens 143
Firia 18t pf . sans X
ihln
L1 |

i
®

Folrbianke oo oivsans
Famouy Players:L, ... 01
Polderal Min & Sm pf. 29
Flak Rubber ........ §1}4
Proeport Texas .
Gaston Wma & Wi
Heneril Clgay
Genoeral Eleotrio
Genernl Motors
Gendrul Molors debp |

Goodr'ch B I
Goodriech B B pf .
Giranby Consol M & 8.
. ray & Travin > i
tireal Northern pf ...
Gt Northern Ore ctfs,
Hreeho Cananea Cop .
Gulf States Steel ....
Iuskell & Barker Car
Minols Contral
Inspirntion Con Cop. .
luterbor Con Cerp ..
Iuter Con Corp pf ... ;
Int Agricul Jorp ..., Mk
Int Agrioul Corp pf ., A3
Int Harvester .......127%
Int Mer Marine ..... 47'4
Iny Mer Marine pf . ..1034
Internationas Nickel . %2%
Intertintional Paper .. 69
inmernot’onnl Salt 0
Ivon FProduets Corp .. 37
Jowdl Tea b+
% Jones Bros Ten bl
Kun Cley Southern ... 16%
Kelly-8pg Tire 130
8 Kelly-Spg T 8% pf .03
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2 Kenneeott Coppar ..
1.20 Keystons Tire & Rub
8 Lackawanna Steel ...
Fako Brio & Went ..
1en Rubber & Tha ..
Lehigh Valley
Liggott & Mvorn pf 113
Loore-Wilea Binouit Tty
Loone-Wilew B int pf. 100
Lariined P Tobneoo 178
Loulnvills & Nashville. 10015

Mueckay Con pf
Mirtin Parrey Corp ..
Manhnttan Hlav guar.
Maxwall Motor ....
Mpxwell Mot Ist pf .
Maxwell Mot 2d pf .
.« Mnxwell Mot ctfa
oofnx Mot A pf ofe, .. A8
Miuy Depart Stores , . 138
Mexiean Petroleum ., 108%
Minmi Copper .....vs 78
Middle Stales Corp .. 474
Mid¥nls Bteel & Ord . 80
Minn & Bt Lo new ... 18%
Minn S5t P & 8 85t M.. M
MHEPESEIMDpPl.. 84
Msiour! Kun & Tox., 10
Missourl Pneifio ,.... 3%
Migsourl Paeillo pf .. $1l5
Mulllne Body 4634
Natlopal Adma ,..... 8
Natlonnl Hiseuit ....5115
Nt Aniline & Chem. . 8
Nut Conduyit & Cabla, 103%
Natlonil Lead ...... BTl
Nevada Con Copper .. 18)%
New Or Tex & Mox.. 42
New York Alr Braks, 10015
New York Central ... 70
New York Dack ,.... 484
New York Dock ptf .. W
Naw York N H & H .. 1%
New York Ont & W 17
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North Amerlean ...
Norfolk & Wentern ..
Norfollk & Went pf. ..
Northern Pacifia ....
Ohlo Citlen Gan cvses
Okla Prod & Ref . ..
Ontarie Bllver Mining.
Otis Flevator ..
Otin Stes] ET 1A
Owens Bottling Mach, g
Pan-Amer Petrol & T.104
Pan-Amer Pot rin ... %
Parlsh & Blngham,.. 434%
Penneylvania B R .. 417§
Piénn Meabonrd Steél, 76
Peoplen Gos Chicago . 44
Porg Marquette +..... 234
Tara Marquetto pf .
Phlladelphin Co
Plerce-Arrow Mator ., 7%
Peroe-Arrow Mot pf 101
Pleres Ol 173
Plittsburgh Conl of Pa.
Pittuburgh Stesl pf? ..
Pittaburgh & W Va ..
Pond  Creelt Coal
Preased sStee]l Cur ...
Fullmnn .

Punta Alegta Sugar
Rallway Stesl Spring. #0
Ray Convoliduted Cop, 2014
Hopublle [ron & Steel 1047%
Rep lron & Steek pf. . 106Y%
Reading e T0%
Rend'ng 18t pf ...... 375§
Remington Typewrit.. 044
Repub Motor Truck., 5%
Royal Dutoh N Y ....100%
8t loveph Lead 193
Bt L dan Frunecisco.. 18%
St L. Southwestern "
Sixoen Molor coeeeees 18
Shattuek Arlg Cop ... 1114
Hinelalr OH . . 47
Senboard Atr Laue ... N'%G
Senboard Alr Line pf, 143
Sears-Roebuck . ....207
Bloss Sheft 8 & I .... 1%
Southern Pacifie ..... #3%%
Southern Rallway ... 3%
Southern Iallway pt. &0
Stromberg Curb ..... 765
Studebnkor ., ..00ve.-100%
Studebpker rts. . ..0000 IR
5 Stuts Motor ,.......118

‘fenn Cop & Chem.., 10%
Texin Co e 1
Toxas Co rim ... 2
Toexas & Vacllo 2%
Third Avenus ..,...- 14
; Tobaceo Products ¥l
Tobacco Products pf. B8
Transcontinental Onl,. 433
Traonsue & Wma Steel. 00'%
Unlon Ol ,.coeaasess 38
Union Pacifia ceas I
Union Pacific pf .... 8718
United Alloy Stee] ... 50
United Drug ........136
United ¥rult .,......%03
United Retall Stores,. 583§
USCIPE&Fdry., 204
I 8B Food Prod ...... T8!%
U 5 Ind Alcohol ....100 7%
1S Rubber .......s: 138
Rubber 1st pt .. 114
Hmell R & M .. 78
3 Bleel . .ieeeness 0BG
3 Stool PLoooseeesA12H
6 Utah Coppar .....vee 12
«r Ttah BEG suveresssss 103
4 Va-Caroling Chem ... 08'%
B Vo-Car Chem pf ,...113
7 Viulenn Detinning pr.. 88
Wibith ..coeeesinss Blb
Wabash pt A ......0 WG
. Wabash pf B ,..i... 161
7 Westinghousa A Br.. . 113%
4 Westinghouns E & M, 623
Westorn Marylund ... 11
Wentern Pacific ..... 213
7 Western Unlon Tel ...
4 Whith Motor ....seee
Wheellng & I« Erle .,
Wheel & L. Erle pf ...
6 Wilson & €0 .ooevies
1 Willyw-Overland .....
7 Willys-Overland pf ..
Worthington Pump ..
7 Worth Pump pf A ...
v Wells Fargo Exp . ...
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IN LOCAL STOCK MARKET

Electric Storage Battery Directors Place the Common and I

Preferred Stocks on a 10 Per Cent Dividend Basis

Price movements in the local stock
market were frregular, hut in mosat
caxes the variatione wore confined with-

tric Btorage Battery and United Gas
fmprovement were the excoptions, The
Inck of confirmation of vesterday's ex-
EPAVARRNL rumors concerning the divi-
dend action by the Blectric Btorage Bat-
tery directors today was responsible for
the §5 drop in that stock during the
enrly trading. After recovering the loss
the stock was neglected the balanee of
the day. beeause of the general dispo-
sition to defer further commitments un-
Ll after the moeting of the bonrd which
was schieduled for late this afternoon.
Ihe mnnouncement of the quarterly
dividend of 214 per cont placing the

i | common nnd preferred stock both on n

10 per cent rnr annum basiy did not
come until after the murket had closed.
Ihe setion of board, however, was gen-
ernlly  commanded in  loeal market
cireles,

United Gas Improvement after rinling
firm at small fractiopn] advaocs dur-
ing most of the morning ran into fresh
Hauldation in the afternoon eausing a
{decline of 81 from H3Y% to 5234,

T'he more netive denlings were Hip-
Iplied by Lake Nuporior Corporation
with a turnover of approximuately 2000
shared with a range of anly 14 be-
tween 20 and 2014,

Otherwise the deallngs in the local
stocks were of the swme desultory char-

in the smallest fractlonal lmits, Bleo- |

acter, with indiferent ;-bnu;n. Phila-

dalphin Flectrie wan unchavged at B

Phi'ndelphin T'ractlon was again ab-

sorbed at 62, York Railways preferred,

on kmall dealings, dropped 78 cents from

the previous sale to ﬂ%V Philndelphin

g; id Transit was a shode higher at
g -

Genern]l Asphatt common came in for
considerable attention in the second
hour of the trading by reason of & pem-
sationnl jump of 5-1!{75 to 123, .
mavement, however, was of no local slg-
nificance #inee the wide advance was
merely an ndduutmnnt of price closar to
the New York eurb quotation, which at
present is the principn]l market for the
stock,

Attention of the local finaneinl com-
miunity {§ more or less oocupied at the
monient an to the chiracter of the new””
financing by the Philadelphia Eleetric
Co, and United Gas Tmprovement Co.
While nothing tangible is yet obtain-
able, it is generally understood nego-
tintions are already under way to pro-
vide for the maturity of the notes of
both of these corporations, which fali
due fn February. It ls the consensus
of opinion in bonking circles, in view
of the high money mavket tendion, ar-
rungements will probably be made for
n renewnl of these notes for at least
apother wear, if not two years, By
thnt time the return of normal condi-
thons will permit both concerns to take
up & more permanent form of finane-
ing.

* CORN PRICES WEAKEN |RECOVERY IN COTTON
AFTER STRONG START

IS NOT MAINTAINED"

1)_:Unconfirmed Rumors of Coal Market Shows Fairly Steady
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Strike Settlement Cause
Slump—0Oats Sag

Chieago, Dine, 3. —Henvy selling of
corn, due to rumors that the soft coal
| miners had necepted the terms of tho
| governmont, wenkened the market to-
day after it had started strong,
| Offerings were Hmited for 8 few min-
utes, but they inereasod quickly, a good
supply coming from wire Houges, Trade
wik fetive and mixod.

Aunouncement that the Carn Prod-
nets Refiniog Co. hod ghut down all its
plants in this vieinity for an indefinite
period lad w boarigh effect,  The trade
loxpoctod Tnereased faeilition for moving
the erop to terminal poiuts nnd thus
'rlr'llr-\‘(' the tightness of the cash situn-
nn,

Somn suthorities declared that there
wan little chanes of accumulation at ter-
minal points for quite & while. They
polnted out that §if conl is obtuinable
industries would be in a position to
absorh arrivals of present proportions
and prevent stocks from incrensing.

Ounts smagged after n steadier start,
Commission houses bought nt the outset,
hut loeal interests were bearish., Dro-
fossionul bulls purchaged on the de-
¢line.  Buring incentive was lacking
hecanse of the many uncertainties in the
geoernl situation.

Leading futures ranged as follows:

LN { dellvary b=—
A en . Fah Lest, Clow
. [ pie 8 108
u:& 1'.:;-.-1*1
TaY T8
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ANt
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0%
45,87 A4nd B85 370
83,656 U4.05 3850
an.an 25,87
20e 2400

#4.10
24,00 23.40

15,80 18,92
15,85 *15.87
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b
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#0383 18.KY

BAR SILVER

Commercinl bur silver wus quoied in
New York Lodny at §1.30% an ounce,
a gnin of e over yesterdoy’s pries,
In London the price was 78%d, up 1d.

i

|

Undertone on Wall Streat
and Western Offerings

COTTON BELT WEATHER CONDITIONS

New York, Dee, 3, —The follawing tem-
peratures wore recarded In the cotton belt
this morning: Oxlanhoma Clty, H
lene, 24 Mamphis 30; ¥Fart Smith, Littls
Hock and Nashvillle, A2: San An y
Vioksburge and  Knpoxvliles 3K:  Corpua
Chrimtl,  Augusta, Atlapta and Wilming-
ton, 40 Snrevaport mnd Mancon, 42; Mar
idtan  and Montgomery, 44: Thomasvil
wnd Savannah, 44: Charlestan, 48; Pen-
- la, Galveston and Jacksonwiile, #2;
Orieans and Tampa, 80, Thers wal

wh of preaipithtion at Okl
.00t A;ill'iln nr:s A2 mt s.m-

N

(o

(R [5"
tondo.

New York, Dec. 3.—Wall street and
wostern longs continued to offer their
cotton on rallies thiy wfternoon und,
while the market showed n fairly steady
nndertone, prices failed to make u sus-
tnined recovery, Hpot advices wore
conflicting, in somn instances telling of
larger offeriags of the actusl at the
ndvanee,

Shippers’ commitments for Decomber
and Jonuary sre understood (o be
heavy, nud It is doubtful if many peopla
anticipate any materinl reduction in
spot quotations for many weeks to come,

Townard 2 o'clock the market turned
wenk under renewed liquidation and
with a brosk in New Orloans,

The exports were 17,786 bales, in-
cluding 2780 bales to France and 15,000
bules to Janpan and Chinn,

Clenrances for the season to date were
2,031,740 bales, compared with 1,200,
192 hales for_the cortesponding period
Inst senson.

Yent,
alnen
Dec. .. 0.90
Jun..

Murch !
May. .,
¥

Open . High
400 40,00

BANK CLEARINGS

Bank clearings today compared with cop-
responding dlu'| Inkt two Yeurs;

1010 101 1017
Houlon. STOA10 AUE 54 4AK. 1R S40 544,508
N, York A27T.0068.0K7 004.004,112 672,020,811
Chivagoe., 100,141,417 692,782,188
R, Louls, 80,015,180 29, 12.:1;
Hiltimore 18, 106,040 14,000,600 T.1R0,ARY

M
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Insurance Company Would

VOTE ON CAPITAL INCREASE

Hoston

Because of the existing foreign
exchange rates, internal obligations
of Great Britain and France offer
the most unusual opportunities to
American investors.

For further information ask for
our Circular No. 73489.

Bonbright & Company

MOBRIS WISTAR STROUD, Manager

437 Chestnut St., Philadelphia

Chicngo Detrolt

100,000 Additional Shares of Stock |
Bhareholders of the Insurance Co,
of North America will meet in spe-
rinl session on Friday, Febrnary 6,
1020, to vote on #n ioerease of the
eapitel stock and surplus fond of the
lcompany by the issue of 100,000 addi- |

tionnl shares of stock.
Rach stockholder is to be entitled to
subscribe for one shure on necount of i
[

ot govermpmental, wis
of the governnmnt s
allwded to in the reetut
Heserve Dogrd budletin, and
stated  ax the Wishington
Congress,  This would seem
for the iervitation felt when
dent failed 1o make any refy
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by eiphis Trus Co

to the Congress 0000 Unlied tacilon  Co (Pittn-
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an .. MONEY-LENDING RATES

10 — %] NEW YORK—Mouey on eall, both
sl . |mixed eolluternl und all fudustrial dol-
62 27 3 | latorn]l opened nt i per cent; high, 6;
A3% low, H¥: last, Ble: closed, Sadts;
41%— ruling rate, 8 por cent,

a6 4+ Conditions are unchanged in the
:,4%___ market for time money.  There s vory
.';“;L» + tittle new mooey svallnble pnd 7Y4@8
ﬁ.," per cent I8 quated for sixty days.on
240 .. paper is firmer,

industrinls. )
Prime commerdial
ang " with fewer quotations at 5% per cent.
a;i X Prime bank aeceptances show some
878 -+ fmurovement after exceptionnl dullness.
hﬁ%_ 4 | Prime bills are quoted ot K156 476 per
“ﬁ + cent,
e Ca'l lonns on acceptances are® um-
B1g— 1 changod at 4% per eeot,
40

%] PHILADELPHIA—Call, 6 per cent;
M time, B per vent; commercial paper,
three to &ix monthe, 5%, per cont, and
xix months, B G0 nor cont,

LONDON~Money i quoted at 2%
per cent, Discount rates, short bille
and three-month bills, B8,

GOVERNMENT BONDS
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Hoth business
the handicap of the absence of n positive |
position in our fordign reletions with
no immedinte prospect of sncl n po-
sition except the possibility of the | Iahury
senate decliring by resolution that n | eyl
state of war has voms to au end. This
is strikingly illustented in the foreign
exohnnge market which sgdin broke
budly, with sterling below 5.8 and new
s peeord levels in franes  and live
ulike, )

The troasury report was, in truth,
highly ontimistle o tone, stating, as It
did, that a f the cost of

New lssue

F. L. Horton Corporation 8% Cumulative
placed to capital stock aod $10 to be Prefmed Sto‘:k

added to the present surplus of the Capitalization
COmpany. i i Autgl(?:’i;gd Ougitg.ggang
2 S St e aeiwe s s §200, K
DIVIDENDS DECLARED | Eretered Sbae ¢ ’
Migland Baaugliies o QORI 7 maon Free from United States Normal Income Tax
ayable December 81 to wlock of record r Redeemable at $120 per i

Dividends payable quarterly, December, ete.

Business established for many years. Company's plants located at
Boston and Worcester, Mass.

Manufacture by putented'j:rocesa brake linings and clutch facings,
Product recognized throughout the entire sutomobile-indus.
try s possessing Intrinsic merit of high order,

The Company numbers among its customers
Dodge Brothers Cadillac Auto Co,

Reo Motor Co, Warner Gear Co.
F. B. Stearng Co, Brown, Lipe Gear Co.
FPackard Motor Co. of Boston Barg & Beck Co.

Net earnings for 1019, based on 8 months earnings, six timea Pre-
ferrad dividend requirements,

Net assets In excess of $140 per share for the Preferred stock,

Price $89 per share, ylelding above 8%
Special circular 613 sent upon request

FAIRMAN & COMP

and |
every four shures held, The amouut to
be pald for each share will be $20; §10
of the procecds of each share to be
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Penn Water and Powar Co., quarterly of
1% pyr cent on common, payable Jenuary
2 te stock of revord Decembsr 10,

Southwest l‘!nnl,’“‘l:‘il Plpe Line  Ca.,
quarterly o b Ptcemtnr M e
stock of record December 18,

Chandler Motor Car Co.. gquarterly of .z_'

lnrge share of
the wir hhg alrendy been pnid for ]I_\l
taxes and that the pob'ic debt Is bat n|
fraction of the national wenlth : that by
July 1, 1020, when the -'ln-.m';;!i\ruln‘x-l
ing fund begins to operate temporary
fipnuring will e substantinlly  over ;|
that the finnpeinl situation in Furope
is not as bLad, in the view of the de- |
| partment, ax it has bren renresented nnd
that the revepue 'aw whould be pevismi
with rpespeet (o Investments in tax-
| exemnt wecurities,

Treading in honds was slower than
vestarduy, the feature in that depare-
| ment being pronounced streagth in lo-

cal tractlon lsenes,
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Extra by G. W, Helme Co,
. New York, Iiee, 3.—The (. W.
e LOVERSEED— | Helme Co, has declared uo extra divi-
e, JU0 4T dend of 4 nep cent on the commuon atock
i, in addition to the t:ﬁ; _ qunrterly
8. 214 per dent com ; 2t
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Y)-nmn January 2 to stockholders of record
Manhatian Bupply Ca., quar-
terly of 1 per eent on commen wed 1%
farred Dividends payable January 2 to
wtook of record December 90, L ]
Qo., 4
ly of 1% per cont on preferred *'A*”
per cenl on preferred VB payable
Jnﬂuuuf
e Tobacon Co., Ouarterly 14 par
cent on ﬁr-;r-rred. l“i.:hl' Junuary 2 to stock
Woyman Bruton Co. quarterly 2% par
cent op ecommdn and 18 per cent on Pre-
Deommbear 16,
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