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PRICE MOVEMENT CONFUSED
BY SHIFTING OF TRADERS

Restraint of Holiday Atmosphere Accentuated by Increasing
Tightness of Money Market

New York, Dec, 25, - Price moves | purtioularls sorprising fn view of the
mants were conflusing in today's dull | known econditions and the vlose pl‘nl-l
ninlessionil niarket. The tradiug was | Imity of the Jatunrs 1 wsettinments, 'I'In-r
of the famiitar Kelillwy EhRenotas fart of the matter s thers can be no
WEILIE OHNy cuarnvier | marerinl enxing of money market con. |
farther ditions until the Japunry 1 interest nnd
| the continued tight money market, The | dividend payments and other flnancinl
of pabli and the -l-ln;-:'nl‘iu:n ;“‘I.iim:t' :{ 1Ihu"{:\u,\']_ \\'m','
LT TR o A ¥t Arrowers biddin o Rig per cen
l"l-l.'l-hllll'-‘ \'-“::‘- ‘::I.‘ll';"::"' :’;"-‘;L‘I“II‘.I‘E‘t\\llt'l-‘:]':l'l ;nr ‘I.“". ind ninety-day money, # fair
Iy purrow ehavacter of the dealings, Th “_h-rl iy ghyon of the true conditions ex-
| ronsequence, tho tone of the markot isting, The kooner the real stuto of of-
wag ponstantly '1',\..““: ATPIrEin At Gae | LRVERIE tnderstood the better it will be
sk PR - o o | for everybody concernod, |
prevalling ot short in- i1 : |
with quiek development of Loy | ! wax nothing excitiog in. the
after Adviness. Yirae overnight developtients wnd gains and
nevording to the mepeurin] whims of the losses wern “1_"_"” cqually divided at |
roton temding eontingent, or perhaps. to '_]'" openitug, The tone, liowever, soon
speik tnore plndnly, whed they. siw an wornte demnnd for the
pofd R y nt wud ofl shares. Thn|
shiurees  nlva  steengthoned,
the  eonlers Norfolk  and
el | Wostorn guining 2 polnts Specinitiog
|-.-!|“""' featurad be the tobueco and al-
|f-ni.nl sha In the Intter group Tn-
fdnstrial Alvobol eise 119 points, |
Irregulnrity soon developed nfter the
half of the dealings 'rin‘l
all ou the construvtive side, joil, steel and ipment  shares Ruve |
the grawing sareow- (winy to very slight pressgiice, bid the !
e of the market mnde it too wnel lenlls nwil shipping issues mnintained «
nzurld fm hepe contiugent 1o fdegeee of stendiness,  ‘The trading be-
lopg clityeos on the venction - eame dullee aud doller with this con - |
fusing fnpping of the market, aud by |
midthtlny trading was neat stund
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OILS PROMINENT  MONEY FLURRY
INCURB TRADING ~ CHILLED MARKET

Business Small but Steady, Instead of Turning Weak, Trad-
With Market of Holiday ing Came Near to Com-
Character plete Standstill

Coppers, eathiers nnd tabnecos weree
the only diverting featurds of the Stig-
nant triding in the early afternoon,
gniniug 1 to 13 points on fnvorabls
trade conditions mud dividend declara
tions Mpst of this advantage was cun

el when eall loaus 185 pwer
L TL

pare Lo

Teading stopped almost entirely when
eall money hold st 1% earpt, bt |
wubstantinl  rallics ensuerd the de-
elitie to 1D per ernt, |

I

SIMMS PETROLEUM REACTS BIG FOREIGN TRADE

4 The Now York
finnncial review

Noew York, Dew

Evening Sun's eloxing

New York, Dee, 20—\ steinly tanps i
wis sliown fo the trading on the Trond
Nereot Cureb, but business was small wod
the market, generally, was of o holi-
day character

01 stoeks continued the most promi-
uent feature, Phillips Petroloum  nd-
vaopcing from TT15 to TS, Rimms wos
stroug in the morniog. wdvanciog to
653, but later retcted to l'ln-ll-._ The
plghts were teaded iy oot 0% to 5746,
Carib Byndieate was firnier, selling ol
a1l te 02 TPhere wos n moderate
amonnt of business in White Oil. which
wold af 419 to 42, Texns Co. was
again beavy, docliuing from 358%: to

todny suss: I
in the fuce

it

Tustond of turnioe wonk
of hardonivg n:i:.":fl
have done, market

wits ko thin thint it wevoely tained nill'llI

Hieney rates, ns

woll todav's stock

to the point of almost ceasing to fune
tion at all.  Prices woere Ligher in the
fivst hour o until the mioney
ket opensd, hocause there swore vopry |
Heht offerings of stock,
It wis presyumed that the pepewal rate
| for call Tomns wwould be higher than yes-
tepduy. ol wevopdingly, ost evepy -
body  wlthheld commitments untjl !
could be Koown,  Aevommodution was
remewod ot 10 per ecent, bt it was not
long hefore 12 pee eout ws belug exacted, |
andd Ao the enely afternoon 15 per cont,
Lanter it fumnoed oo 18 per vont, dupli-
cating the high level of Mowdny,
I Is g temporaey cotiditjon usyally
following nmpon tux
meuts mwnd, ns n rile J
cortection, At Lhis tiue, lioweyor,
fepdepey logically  toward highep
woney rutes heenuse of the appronehing
tuen of the yenr, involving some Inrge
fineoein]l operations aud, therefore, it is
entirely possible thut tightness will pr
vadl between now awd the coming of the
new ealendar, |
! News alevelopiients of the day com
Pl senien] jres of interest but vers
fow of wirketw lse, Wall
droet has deifted Coniplotoly undep (e
wpiell of the holiday aud pre-
| divtions of o Cheistmus byl market
| have definitely gone by the bonrd. The
| stk morket has for the time heing
borome A wall lower rather gaudily be
L decked with Lelly nnd tinsel,

4 The London eables had it that this
» g iy as | vonntry was to gront a  ST0.000.000
> ' eredit to Austrin,  This was the more
eaxily to be believed in the lght of
the rocent plen to Congreoss of our see-
retary of the treasiury. /
Xerritt (L : : 4 1 The vallroud shinves were henvier than
MIBTES " . : : 3 the industrinle thrangh o good part of
; 2 i "3 the session beegise of the cabinet meet
ing ot which the director gepernl waos
present. It wis conjectured that some
| word would come after the meeting with
| rospeot to the fate of the roads, whether |
or tol they were to be turned back on
Junuury 1. The street, of course, ex- |
preets they will pot, but it would like |
|t have the certainty of it,
Washington dispatehes indieated con |
tinued efforts for n compromise in the
matter of the peace treaty, The con :
ference on the Nenwte nnd House ruil-
roidd hills opened toduy also. 't
- : ! shiares were under pressure becuuse of
% . o impending Interborough bond payments
Virgtnla and likewise beeause of the wage dr
AR mand. The attorney general’s rﬂiu-rrJ
on living vosts attracted nttention snd
wlforded some ngreenble speculation, |
Not n great denl of encoursgement
for immedinte betterment in the foreigo
erchunges was to be derived from ithe
November foreign trade figures, show |
ing, as they did, an inerease in expores
lof more than $100,000.000 over October
|and of gome £220,000,000 over Novety-
|ber & year ago, The guin in imnports
over the previous month was 27,000,
000 and over o yesr ago of $1TS.000,000. |
The trade balapee for the eleven
manths of the calendar year to Decembie
1 was 84,714,000,000 in favor of this
| country, or in excess of B1,000,000,000
greater thao in the same period of 1018, !
But the speculative ponition of the ex. |
change market permitted of modest im-
provefnent today. Sterling sight bills
ware quoted at 3,82% and franes and
lire were up 10 and 10 points, respoc-
tively.
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New Yo'k, De¢. 28, —Demand from
Liverpool, which furnished the enrlier
trading feature in the cotton market,
disappeared in the early afternoon, but
in the absence of pressure from auy
source the market maiotained a steady
undertone, with  Japuary contracts
holding slightly above the 87-cent level,

Georgln advices reported Japan n
buyer of spot cotton at the highest basis
of the season. The undertone of the
market, however, was steady and prices
held within & few points of the best
during the afternoom. : a2

rts for the day

u-frfﬂ}-:ﬁ::‘::! :tt ‘31;;0{6% bales, agninst
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FOREIGN EXCHANGE

New Yorl, Dec. 23.—At the opening
of the forelgn exchange market this
morning, demand sterling again showed
| slight improvement. being quated at
3.8215 and cables 5.85. Franean were
| plwo up slightly ot 10.52 for checks aod
10,60 for eables, Ttalian exchange held
stoady, lire  being quoted at 13 for
cheoks und 12,95 for cables,

Other qlluln'lim-.-a wWere
Swiss  cheoks G055,
guilder checks 47%, . enbles B7%:
pxetas checks 10,25, ocahles W0
tockholm checks 21,65, cables 21,803
Ohristinnia checks 20,60 cabler 20.75
Copenhagen checks 18.00, cables 10_25;
Belgian checks 10.30; cubles 10.28;

marks 2,12, )

In the early aftornoop rates in the
foreign exchange market were firmer,
demund sterling being 3.82% aud cables
3.884, ;. French checks 10.85, cablos
10,88 : lire cheoks 12,02, cablen 12.00,
pod marks 2,10,

BANK CLEARINGS

Bank cleartngs loday compared with cor-
responding day lust twe years:

Iph f'amlk'{n 400 § Ybe, 700 1'"'
i Y , 190, , 202, a
aE:l-u: - 'u.tmuau gQ.ﬁ’M.HT.‘- He
N, Yi 117A.34% %5 7 E‘! ﬂt ;3:

altime 5 Ilj#u':.'na.—.

cables 5.58;

ay

(% 124,348,
Paltimore 12,833,
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MONEY-LENDING RATES
NEW YORK—Money on call, both
ollateru] und nll industrial eol-

| mixed e
cont for

tatern!, opened toduy at 10 per
lending and renewing. .

Time money was firm todgy with 614
per eent being bid for mixed collnteral
and 714 per cent for all industrials,
(Only a suinll amount of money came
lout mt these quotations, Bunkers said
| that demand had not been snywhere
[near filled up to an early hour in the
| afternoon.

Acceptunee bills were gquoted at from
5 to O34 per cent, The acceptance mar-
ket was qulet.

PHILADELPHIA—Call, 6 per cent;
time, 6 per cent; commercinl paper,
| three to six months, 6% per centy and
| pix months, 5% @4 per coent.

LONDON—Mousy is quoted at 33
per cent,  Discount rates, short bills,
[ BT per cent; three months bills, 874
rer cent,

GOVERNMENT BONDS
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RENEWED SELLING FORCED
U.G. 1. TO NEW LOW LEVEL

Continued Buying by the “Small Fry” an Encouraging Feature
of the Curtailed Dealings—New Low for U. G. L.

Renewed lguidation in United CGas
Improvement, earrylng the price to a
new low record for the year at 051,
was the outstanding development of
today's local market. This fresh sell-
ing came pomewhat ns n surprise, in
view of the confident buying in the
preceding session. The selling had all
the enrmarks of forced lguidation fu-
Hluenced by either calling of lonns or the
refusal of borrowers fo pay the high
interest retes exncted, l}vj]r loun ve-
newalsy,

While Tocnl money raten did not soar
to the prolibitive levels ms experienced
in Now York, similar stringent condi-
tions prevailed. Money was tight and
comparatively few uew loins were ba-
ing mode by the larger institutions,
Apparently there were not many eolled,
but there was evidenca of severs re-
duction of those maturing, The banks
and other loaning institutions in this
city, as wall as elsewhere nre mnkin
preparations to meet the January {
seftlements, which nre the heaviest of
the year. Because of the stroined credit

|

y c Ne
ol ape  hien,
L i

271

situation the low position of reserves,
it Is difficult to comprehend how these

frrangements wre to be made without
n drastic scaling down of bank losus.
The situation. however, will probably
be met by further recourse by the mul-
ber banks to the Fedoral Reserve Ban

Under these circumstances and con-
ditions it was not surprltln: the locul
stocks moved sluggishly within a nar-
tow groove during the best of the wsek-
sion, It was more surprising perhnsps,
considering all thinge, they held up na
well ay they did. The market really
had only one weak spot mud that was
United Gng Imrrnvmnent' Otherw
prices ruled re stlrnl‘r stendy, with
about an equal division of fractionul
gains or concessions,

Oue of the more encouraging devels
opments of the duy's operation was
testimony of continued buying by |
“smnll fry." These purchases, whila
somewhat smaller than in the preceding
eessions, yet in the aggregate made up
u considerable total. HBuch buying in
the last ten days has reached signifi-
cunt proportions, and when matters gen-
erully aesume a more normal aspeet,
will surely mnake their influence ns a
renl market factor.

Next to the slump in U, G. 1., about
the only other interesting featurve at-
tending the dealings was good buying
demund which sprung up for Unlon
Traction, lifting the price 50 cents to
A4, Peposylvanin Railroad “‘“Inﬂiu
well faken, but ufter reaching 4014
shaded to 40% in eympathy with the
renctionsry swing in the larger mar-
ket, Small buying of Lehigh Valley and
Lehigh Nnavigation kept those two
standard dividend payers steady at 613§
and 4315, ronpm:tlvef

As is often experienced in & narrow
market, substantinl adyances  weért
seored by several of the inactive issues,
Notably in this connection was Insur-
ance Co. of Amerien, which ndvanced §1
to 86, Philadelphis Co. common, with
n guin of 81 ut 36, und the cumulative
preferred, with a rise of $1.75 to 843,
nlso came in for attention, but were
only a belated response to the moves
ment in the same shares in the New
York murket,

In the other local stocks price changed
were unimportant.,  Philadelphin Elee-
tric wavered between 24! and 24&?'
Philadelphia Rapid Trapsit yielded 14
to 27, and DPhiladelphia Traction the
snme fraction to 5f). Little was done in
Blectric Storage Battery, which held al
134, but General Asphalt common on #
single transaction dropped £6 to 107,

Bond dealings continued unusually
heayy, with mixed price ehanges. Penn-
sylvanin Co. Consoliduted 4348 yielded
214 per cent, National Property Co
4-6r 1 per cent and United Railways
Investment On three-quarters of 1, pe
cent, while fractionnl gaing were madd
by Electric and People's 45, Lehigh Val-
ley Os, Lehigh Valley general ds,
hlg? 4\'nllry Conl Gis and Reading geu-
eral 4s.
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DIVIDENDS DECLARED
Marland Refining Co,, quarterly of 2% pe
econt, puyable Junuary 16 to stock of mﬂl‘l !

Deramber 31,

Philadelphln National BRank, regular_{
por cent for jast three months, pay ?in Do
: 1 to stockholders of recor ‘
ber 4, Chacks will be muatled, 4

Chicage Pneumatic ‘Tool quartarly 3.5_.
M\‘ub}% Junuary 20 to stock of record Jans
UAT, "

\'?"nllnq'hnuun Eleetrle and Manufacturing
Co, quarterly 2% on common, peyabl ﬁn— 1
unry 51 to stock of record January 2 and
regular 2% on  prefers puyhble Januury
15 to stock of record January 2,

United Biaton Smelting and Refinlng Ca.,
quarierly of $1.50 on common, payvable illlh
vary 1% to mtock of record Januury 2, "y
quarterly of 874 cenin on preferred, phyi
his on same date,

Noew York lock Co,, dividend of :'I'ri LG
eent on common, payable Febryary 14w
stook of pecord Felirunry o,

nacon in  Copper  Mining Co.,  quarler
of #1, phru‘hln ebruary U4 1o ptock of reod

0015 86 Junuary 17,
M E. W, Bliss Extra Dividend
New York, Dec, 28.—F, W, Bliss Co,
have declarved an extre dividend of
n share on the common in addition te
the regular quarterly dividend of 62%
cents u shure on the common stock. Alse
the regular guarterly 81 preferred divie
dend, ull paynble .immur,\' 2 to stocl
of record Decomber 24,

54

44 .en... TOM

10 Uly Ry Inv !
B s 5ateiios 4

3 Wilsan Co
s ..

4

T

SOOLI800, comparad with SURE, Iy

§ Wi
4 Thus fur thisn week., 730000,
period (nat weol, BRAG 180,

A Pavement
Of Good Intentions

We have been saying to you in the news-
.papers for several weeks that it is impossible
for the railroads to live with their present
credit and it is inconceivable that the Ameri-
can public will allow their railroads te be
takon away from them.

We have tried to tell you that the railroads
cannot finance themselves with their present
credit and that every man, woman and child
in the United States llll'!]: believes that the
railroads must Hve and that the money put
into them should yield a fair return.

Therefore we ssy to you that somehow or
other the great American people will work
out a solution of the railroad problem and
that this sclution will necessitate an improve-
ment of railroad credit and that an improve-
ment of railrond credit will mean an im-
provement in the price of railroad bonds,

We assert that it is our honest and firm be-
lief that anyone with from $700 up to invest
can go into the open market and buy with
safety the highest grade railroad bonds with
the firm conviction in his mind that he is
grasping an opportunity which may never
come again,

Don't be afraid of the uncertainty, for surely
there is no doubt that the American nation
must live and that for it to live it must have
transportation,

Don't wait until “things clear up,” for when
things are cleared up the opportunity will be
gone.

Buy when your neighbor is afraid to buy.

Now is the time to buy and by “now"” we
mean today or tomorrow and not next week.
Remember — THE ROAD TO HELL IS
PAVED WITH G 1 I

Worite, telephone or come in and talk it over
with us,

3




