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"WE RECOJMMMEND

lock Island, Ark. &

8.1. n. R.

1st 4 1- -2 Gold Bonds

Dua March, 193')
Guaranteed principal and Interest

by Chicago, Rock Island and Pacific
Rwy. Co., by endorsement.

Direct first mortgage on Important
mileage. Price range: high 96
low B4.

Selling on New York Stock Ex-
change at about 62 to yield about
9.30.

Orders executed at the market.

Carstairs & Co.
Members Philadelphia nnd
New lork Stock Eichanaea

1419 Walnut Street
71 Broadway, N. Y.

Secretary Confidential Clerk
Yountr mn twenty.eltht, now em

plojed aa secretary department etore
owner dealres Uionsre January tat. Ilealeetatc, financial experience, capable lak.Ing charr i orreapondence

0 1Q T Offree

ntlCKMlAY ROLLIM) MILLS m. FIRSTMuttrtMtii: ; kmht, convertibleODLI) UONDS
Nollro la hereby given that pursuant tothe tenna of the indenture of mortgage datedJuly 1 1918, from Rockawoy Hollln Mills

i ompany to Commercial Trust Company ofVilla del phi a aa trustee, the aald Kockaway.,,,.,., Kiiiij v,viiini,v im--
. ana iprlenntlnn tin rh. first ,1.w nf .Inn,.- -. mo.t luJVi per cent of th face amount thereoft 1 accrued Interest all th bonda now out

l ldlntr and secure! by said mortgage afterIch deto a,l Interest on aald bonda will
if and all coupons attached thcrett willbecome null end void
The euld bonds will bo redeemed and allMma due thereon paid by the, Commercial"Iruat Companv at Its offleo ou or after thisdate.
Ownership cirtlflcatea covering accruedIntel est to the date of tendir should ac-company the bends when presented for re-demption

HOC. KAWAY ROM.INO MIL.I S CO
Oeoraa t Lewta Treiaurer

MtMII I.Ul'lll.N'S .ONS COMPANYSinking I'lind I'urclinae of Preferred stockPursuant to the agreement of Duvtd Lup-lon- 'a

Sona Company and the undersigned aa
Irualee of the Sinking Kund. the under-elane- d

hirebv clvi notice that it has
notice from David Lupton a Sena Com-pany that FiJd Companv will deposit with theurideralsnod on or before January 1820,

Ve euro of Thlrtj-on- . Thounand Three Hundred and Nntv Seven Dollars and Elghtr
Cents (3l 897 80). In the Sinking Fund.Provided wider the Agreement under whichthe aald Preferred stock waa lseued. and(hit It la lta Intention to apply aald sum tothe purchase of aharea of the Preferred etockforeaald Offers est aald aharea an in.vltcd, at n prlco not to evceed par and ac-
crued premium of ten per cent.
jjruuei . 10 ue aa'ireea to me t'nilTrue Company Trustee, of the Hlnkl
aforesaid 415 Chestnut atreet Phlla

oneij. wm be received.'clock on December 20. 1019.
PHILADELPHIA TRUST COMPANY

lrustee
JOHN C. WALLACE.

rhlladelp'ila Deremher SO Im'b"""''
Tilt TtiKRicAK oaS compaJT oKI:

1PNK l?0WCUBtD 0LD J,U"S U

eU".n thlt 'endera areinvited of the above notea for sale and deamount sufficient to absorb 081,-0- 0which the tnisKe haa been notified will
feWi?.10 kb7 Th
iMi,yi.1Uh1maL ot ih oc' of theSuburban Oaa and Electr r( ompanv ld with the collateral under deedjf Trust dated Juno 2 191P, from The

""' "" unionaruat Company:
SealecT tenders atatlng numbers of notea

n.nirr.;.. rr'J..' "InI.cn uttii com
tii rk..i.!,, . ' . cf.,!.VYa.uola Woteai;(."ii"?..'"i.. " '"? PO'.a...... mil itj iL'vrnca until iiTwnti.pv in.rt a m on

. Trustee reserves the riht1? iTJ'Ct anyalid all blda aa It deem. h..tMERCHANTS' UNIOV TRUST
iw.,.. UlKJtilUi,

1 i;KMKiur-(7sr(niPv-
v

riil'ST COW. FKTII1I'". PUB J D.N B 1. 1020.
.5tlc? ''heMby given that Lenuers areLth? bonds for sale and

Jvl-- h """"dent to absorb
,bUvStTl,.haAnb,:rrcannOU2

Suburban and ElectHco?Si' fc1.d,wU,h tte "llateral under o.ed
WaJtfnV aa Comwny

I
to lUanumTrua!

11 i m on January 2 in n Trii.r
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Onleo of The United (Jaa Imiiroemnr"TTW. Corner Hruad '' ,
Philadelphia. December 10. lu'ii

The Rlreciora have thla dayBuarterly dividend of prr fJJ.oS
per aUure) payable January is, lVo tnatocknoldera of record at the cloas of bus!neaa December. SI. loin hanal'ert W MCinRIS Tr'aaurer.

ril'!CK.SAW KEFININH CO
'""

The board, of directors haa declared aaemlannual dividend of 314 1ferred capital at vk of the company oay?b
Jauoary 20. 1OS0. to alockholdera of recordat th close of business on Tanuarv I, o

JOHN H. OVVE.sJs
Treasurer
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DELAVVAltK miiimi,.inirvfli rONKOLIDATUI) M(l!ITt"ni'
INO Fl Ml, Ilroad tlo',
IrlnMi. Pa., Drrriolier 20. 1011)

Bealed nroDOaala will ba rrli.i a. .t..
office until poon of J nunrv 2 JIUii, for tht' '" u". A1,JLTii" "Ufolcnt numbe'bonda ISelvldere Delaware RailroadCo Issued under Its consolidated monsare

5 '2SV?.b!;T, ATS- - to Wf,um h sum
fund purnosea

tiEonoE a TwAWCEn.
Truateea,

Flection Notlres

trTJ"TIIF. MIT1I NAT10.ML IWMt
lPb Philadelphia December 2 1UI9.

At a Meelltia' of the nf mr.
held this dav Mr Daniel was unant.
raoualy ' ted preal.1nt aucceedlne Jlr

hn J. Wllaon. dece.aed
WILLIAM BAI.TKR.

jii 1. - Cashier,
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NEWS OF FINANCIAL WORLDNEW YORK AND PHILADELPHIA STOCK QUOTATIONS
CLOSING STOCK MARKET

SPOTTY AND IRREGULAR
Few Selected Issues Scored Substantial Advances, But With

General List Yielded Under Profit-takin- g

New York, Dec. 27. The week closed
wltb an Irregular and "spotty" stock
market. For tho first hulf of the biicf
session tho crcater part of tho list
showed pronounced strength with ad-
vances ranging from frnctiont) to on
o poltita, thu wider gains occurring
in a few selected industrial taues. After
the end of the first hour heaUncss de- -

eloped nud part of the earlier gain
were lost, with some issues declining
to iiciow yesterdays llnal prices, xne
rank and file in Iho menntlmo mnvoH
slugRlshly within ettrcrnelj nurrow
limits. It was puiely a traders' market,
and the bulk of the dcnliuK were mude
up of tho fatuilar week-en- d operations
of the trading contingent, with about
an equal division of thort coteilug and

prom-taklu-

In a point of strength the steel group
weie the most promineul Itepubllc Iron
and Steol tame in for iotiiderable at-
tention by reason of the continued

buying, which carried tho piice
up l"i poliitH, but advance was
followed by a sharp dedinc of - points.
United States Steel was eleated aboe
107, at which figure it met profit-takin-

In alt the Mirious groups,
however, some individual stock was
taken up and given substantial boost.
This applied to the equipments, the oils,
the motors, the coppers nnd the rub
bor shares, the other members of the
respecthe groups doing little or nothing.

Out of its long spell of gloom Wall
street this week found u little ray of
hope in President W ilson's decision to
retain the tailroads under government
control until March 1, While this ac-

tion of President Wilson did not give a
solution of the railroad tangle, the move,
however, on tho part of the President,
thrusts on Congress the duty and re-
sponsibility of enacting fair and proper
tail legislation ns soon after the bolidus
as possible.

It was tho removal of uncertainty
as to the lime fixed for the turning
of the transportation liucs birk to then-owner-s

in which the market world
found in grentest comfort This in
turn, was reflected in nu appieeiahle
broadening of market interest and the

niW SLACKENS

N CURB MARKET

Few Issues in Which There Is

More Than Moderate
Activity

EARLY GAINS SOON LOST

New Vorlt, Dec 27 Trading ou the
Rroad street curb showed n marled
falling off in a volume of business,
there being only a few issues in which
there was more than moderate activity
and, although some advances were
made in the early dealings, prices gen-
erally reacted before the end of the
forenoon.

International Petroleum started at
74, but quickly dropped to 70, with a
moderate rally before the close Simms,
which opened at 71,i. dropped to WJ,
and then i allied to above 70. Gillilnnil
sold at 40 Simms Petroleum lights
were actively traded in at SVs to S',s.

There was only a small amount of
bu6inrss in General Motors, which sold
at 34U. Indian Packing was traded
in at liOV- - to "0. Loews ranged from
31 Vj to ZOVi, followed by a rally to Kl.

There was continued pressure against
Montgomery-Ward- , which sold at 40
to 30.
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FOREIGN EXCHANGE
New Yorlt, Dec. 27 The foreign

market opened easier and the market
was quiet and of a holiday character.

!- - v with 3 Wi being
for ainMn quoted for demand and 3.60'$ for

llalrd

this

free

cables, irancs were quoted at iu.uu
for checks and 10.50 for cables, which
shows further declines in that exchange,

t Other quotations were:
I.iro chwkH 13.03. cables Vl.01 ; Swiss

check fi 54, (nbles fi.52; Holland
cherks 37 Vi. coh'es 8S' ; pesetus checks
n0. calilis 10.40; Ktnekltolm checks
21, fiO, cobles 21 Ki; ChtUtinnn clieols
'nW cables 20.0." : Copenhagen checks
18 05, cubles 10.10; Belgian checks
10.32, cables 10.30; marks 2.10,

r4

disappearance of the timid selling 1)

those who had feaied the roads would
bo. turned back without legislation at
tap ciose ot toe curront year.

The improvement was made the more
striking because ot the coutlnucu unndi
caps of the tight money market. It
nevertheless disclosed the market posi-
tion to be considerably improved. In
the parlance of tho street, it confirmed
tho theory of stocks having passed from
weak to strong hands during the recent
piotracleci adjustment process, aecn-uicall- y

the market it apparently iu u
stronger position than it has been at
any time in a number of mouths, or, iu
other words, is in position to tespond to
further Improvement in the underlying
and fundamental situatiou.

This does not imply there is a possi-
bility of an immediate resumption of
speculative activity on mi extensive
scalo On the contrary, banking in-

terests continue to insist that with
picsent money conditions it is unrea-
sonable to expect advancing prices for
securities. Officials of the larger loan-
ing institutions look for a tight money
market all throueli the remaining days
of the j ear. Many of them assert that
the market interests should be thankful
that the banks had takeu steps to re
strict Imlllsh opctations, as their efforts
had been successful in keeping condi
tions sound nnd preventing au uuset-tlemc-

that iniclit have been acutely
disturbing to the mnrket s welfare.

Much ot tue market s immediate o.

theicfore. it can be safely said.
depends upon money market (onditions.
lu some nuaiters a pronounced Dcticr- -
meut is looked for alter the turn of
the ycii. This hope, however, Is based
more upon ovpertnnev tlinn on l

facts. There ure evidently entirely too
many awaiting the opportunity to dig
into the puise of the banks to offer
much hope of any material expansion

f stock market accommodations. This,
it is true, is paitiall.v offset by tho
apparent growing searcltv in the float-
ing supply of stocks, whii h, in turn,
mnv influence an annreciablc unlift in
security values, but chances of another
big bull nnrkct arc verv sum tor somo
time ahead.

NEW YORK BANK STATEMENT

Reserve Position Slightly Strength-
ened Heavy Drop In Deposits
Todaj's New York bank statement

showed tho Clearing House institutions
hud sllghtlv strengthened their reserve
position this week Ihc reserve in tho
Tedernl Iteseive "Conk was increased
Sll, 071,000, while cash in vaults showed
a gain of .0.S03,000. At the same time
liabilities wcro maternity reduced by a
big drop of 504.32S.000 in demand

This worked out an increase in
r excess reserve of 20.033,370, not onlj
overcoming the deficit sliown last week,
but left u surplus above legal require
mentb of $b.232.."i40 Loans showed nu
expansion of .$7,070,000

Details follow :
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et time dep .
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nRt,BlV,(10O

108.232,000

ois.niKi
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MONEY-LENDIN- RATES
PHILADELPHIA Call, per cent;

time, 0 per cent ; commercial paper,
three to six months, Ci per cent, and
six months, JU per cent.

BANK CLEARINGS
Rank clearings todav compared vylth

da two vears:
HUH 11)18 1017

Phlla jnt 7.'4 list 71 700,300 $35 482
Hallo 15 407 14 142 017
N All 4113 708,313, 4SH
lloaton 74,009,100 311 021,304 40 U98 837

Reserve Banks' Discount Rates
OSiicial discount rates at the twelve

Federal Reserve banks were as fol-
low :

(The first column gives rates for all
nerlods up to including a fifteen-da- y

maturity, the second for a period
of sixteen to ninety days. The third and
fourth columns give rates for dis-
counts of collateral loans secured by
government, unnus or notes.)
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No Change In Refined Sugar
New Yorlt. Dec. 27. Tho refined sugar

market continues unchanged. The Na-
tional Tleflnlng Companv continued to
offer granulated, made fioru new crop
Cuban, at 15.23. and expects to bo
nblo to furnish about 10,000 barrels a
day for some time. Other refiners aro
still withdrawn, and have no price for
sugars made from new crop raws. The
I'nlted States sugar equalisation board
mado no purchases of raws yesterday.
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8400
103

5413
100

1900
300

2300
0)0

00
400
300

noon
3200
3J0
700
20(1

300
5)0

3301
103

11)0
3510
7230

100
200
200
COO

400
103

503
r,oo
930
200
300
V00

4800
U00

too
CO 3

1100
390
100

2700
3200

t.00
1100

500
100

2110
?;oo

501)

400
03

330
too

1300
200

1300
200
700
100

1130
100

3300
too

1110
13)0

.100
710
630

1210
100
3)0
100
330
2C0

2!0
030
41J
1C0

100
4000

910
1110

1G0
1.3)0

390

Hi 10
(IT)
130

2.')0
M0
(100

.VJ0

100
400

10)0
2210
139S

700
530
200
100

32S0
1510
46)0
1400
2400

NEW YORK STOCK EXCHANGE TRANSACTIONS 1
Div.
In I

100 .
400 3

1890
700 t
HO H

100
51)1) 3
4590 1.20
21J0 C

100

lotal sales
0 ivt 000

Adams Express ,Tyj
Advance Ttumely .... H
AJax Rubber 8354
Alaska Gold Mine; .. 1ft

49'4
Am Agrlo Chem BVi
Am Ilect Bugar 8.14

8 Am Bosch Magneto . . 134 Vi
Ant Bosch rls s,

. Am Can 55
3 Am Car & l'ndry . ...ItHi

Am Cotton Oil so
80 Am Druggist Syn... 12

Am Illtlo i. Leather,. 38)4
7 Am Hide, & Lcath pf.123

Am Ico 48yj
CAm Internat Corp ...lisjs
3 Am Linseed 77H
0 Am Locomotlva 10314

Am Malt & Gra'n ... 44?i.. Am Ship & Commerce. 27'i
4. Am Smelt & Ref C8'
7 Am Smelt &. Itef pt . . 95N
8 Am Snuff 108
o Am Snuff pf 83H
1 Am Steel Toundrlos .. t&
7 Am Meel Fdrlos pt . 01
7 Am Sugar Itef 13814

10 Am Sumatra Tob .... DStt
Am Tel & Cnblo . . 53

8 Am Tel & Tel 90?i.. Am Tob Sec temp ctfs. 74
7 Am Woolon 130H.. Am Zlno Lead & Sm.. 17'A
4 Anaconda Copper ... 01

Ann Arbor . . 1214
. . Asso Dry Ooods 01

0 Associated OU 11914
0 Atch Top & Santa. Fe r3?i
5 Atch Top & S P pf . . 7094
7 Atlantic Coast Ltne .. 89J4

10 Atl Oulf & W I 8 S..17S1S
. Auto Sales C tern ctfs. lO'a

60 Baldwin Locomotlvo.. 11154
Baltimore & Oh o .... 3314

4 Baltimore (L Ohio pf.. 40 ?i
8 Barrett 134
7 B.irnet Leather pf ... 0114
. Batopllaa Mining .... 114

. Bethlehem Motors ... . 28'A
B Bethlohem Steel B .. D7J4
7 Bethlehem Steel 7.. 95

. Booth Fisheries 13 ?i
8 Bklyn Itapld Transit 1114

131:lyn n T ctfs of dep. 014

10

CO

43

Brooklyn union Gas. . 51
Burns Bros 123
Bruns Term & B R ... 8
Butto & Superior Cop. 20
Butto Cbppcr & Zinc. .
Butterlck
Caddo Central O & It.
California Pack ng . . .
California Petroleum .
California Petrol pf .

calumet A. Arizona
Canadian I'adflo .
Central Leather .
Corro do Pasco Cop..
Cortaln-tce- d Prod . . .

8 Chandler Motors
Chesapeake & Ohio
Chi & Hast Illinois
Chi Gt Western pi...
Chi Mil & St Paul....
Chi Mil & St Paul pf.
Chi & Northwestern..
Chi Rock Isl & Pao. .
Chi It I S. Pao 0 pf.
Chi R I & Pao 7 pt.
Chile Copper
Chlno Connor

a
30
30 U
80
44!4
7,1

. 64!4
.132?

C8J4
u?4

01
13114

0614
5

33
Z814
fit!4
87 Vi
37 Ji
6114
7214
15 !4
3814

0 Cluett Peabody 105
. Coca-Col- a 10J4
3 Colorado Fuel & Iron 43

i. Colo &. Southern 23H
Columb Gas & Elco. . C2J

1 Col Graphophone .... 6214
7 Consolidated Cigar . . C.t
7 Consolidated Gai . S314
3 Consolidated Tcttle 313

Con Textile rts 14
7 Continental Can . . . 0
. Continental Candy 13a
. Con Interstate Ca) M . 18W
1 Corn Products Ref... fflfci
7 Corn Products Ref pf. 10814

IS Crucible Steel 319 9i
. Cuba Cane Sugar .. B1W
7 Cuba Cano Sugar pf . S3H
0 JJelawnio & Hudson . T7

1'enver &. Rio Grando. T
. Denver & Rio G pf... l5a
1 Dome Mines
1 Elk Horn Coal 2SJ4
7 nmcrson-Brantln- g pf . 90
J Endicott-Johnso- n ....113
7 i;ndicott-Johiso- n pf. .101?$
. Hrlo 13H
. Krfe 1st pf 2014
. Krlo 2d pf Ill
8 Famous Players--L ... 871
3 Tedpral MIn L Sm pf . 2714
. risk Rubber 43
3 Freeport Texas 35
. Gaston Wms . Wig.. 17Ta
8 Genor.il Electric . 16014
3 General Motors . . C1314
o General Motors deb.. 87
4 Goodrich B V 831B
. Granby Consol M & S 53
. Gray & Davh i'iGreat Northern pf .. 70 Js

Gt Northern Ore Ctfs. 30
Greeno Cananea Cop . VH

Gulf States Steel 73M
Hartman Corp 90
Hackell & Barker Car. Cl4
Illinois' Central 87
Inspiration Con Cop,. 0014
Interboro Con Corp.. 3J4
Inter Con Corp pt . . . 1314
Int Asrricul Corp .... 18J
Int Agrlcul Corp pf .. 81
Int Harvester 13014
Int Mer Marine 4914

o Int Mer Marine pf ..lOS'i
. International Nickel.. 25
. International Paper.. 78
. Iron Products Corp .. 38W

Jewel Tea 151'
Jones Bros Tev .. .. 30'a
Kan Cltv Southern .. 10
Kelly-Sp- g Tire 11014
Kelly-Sp- s T ST, pf. 103
ICelsey Wheel . ..77
Kennecott Copper . . . 2H
Keystono Tire & Rub 10 ,

Lackawanna, Steel ... to1,
Lako Urlo & West .. 914

r4S 100 compared with 270,100

SENTLMENT IN CORN

LEANS TO BEAR SIDE

Fears That Selling Would Be

Overdone Cause Some Cov-

ering and Slight Rallies

Chicago, Dec. 27. Sentiment in corn
continued to lean strongly to the bear
side this morning and the market was
again weak. Selling was fairly general
In a small way and on the decline tn
loss orders were reached.

There were fears that the selllii"
would be overdone, and on some cover-
ing prices rallied from the bottom. The
receipts here today were 250 ear, and
a larger movement was looked for next
week.

December was IVic lower emit. n
SI 3S. Jonuarv stnrted at ,?1 ."OVi to
$1.30, against $1.31 ' at the end

and, touching $1 20,
moved up c. May was quoted at
$1.30 to $1.20 at the start, com-
pared with $1.30 at the close yester-
day, and, after selling at $1.29,

c.
Oats opened weaker under general

selling by commission houses. Support
was poor for a time, but leading longs
later became moderate buyers. Larger
lceelpts were forecast. The arrivals
here today were 107 cars.

There was some hesitation about the
making of etfnsive commitments for
shipment abroad, owing to apprehen-
sion that it might not be possible to get
the gruin to the seaboard iu time to
comniy with specifications.

May opened at 82Vc to 81c, against

Low
3.1
43 l'a
8114

1H
4SK
01
9314

123 H
51i

UH
111

4914
13
37

12114
40

lll?t
771',

101M
44 ?i
371k
07 a4

055,
193
83U
451's
91

IWa
8714
51
90
72 ;

1311:
171,
OOU
13U
f()

119
oil's
79
8S

175
10

113
33J8
4714

s

0114
114

27 M

10 U
95
13 5s
10
a

51
13114

8
25 ,

854
20

20
8".l,
41
71
til'a

131 '4
87 'i
8',

61
131

5534
A

33?i
37

31,
80'4
27 U
601a

IX'i
S7H
1914
10
tllj
X3H
0214
en.
6314
81
31'i

14

90
1214
189i

10814
"17'4

50 J,
81
01

714
1314
1.1

25
90

13014
10314

13
30 14
14
87 H
37 14
41
349,
17

U914
3054
87

SOU
4814
47
781s
38
34 94

7214
P954
00
86U
5714

3
11?s
1814
8014

13014
40

10954
71
7014
5714
16 14
3014
15

13814
10 1

77
2894
305-1-

(7H
014

eharea, 1

after

Today's Net
Close Clue
3314 114
4J14
1354

1M

3- H-

13414
51- 4-

6194
lit

50 1

1354
3814

123
10 --

11514
771- 4-

102 -
149- ,-
2754
075- 4-

9554

14

l'a
14

114

li
1

?

14
14

114
1

9,
14
14

1
14
14
14

108 - 14

831- 4- 94

1594 ?
91-- 14

13814 14

9714
63
bo J4 94

731- 4-

130144- - 6 J',
1714 114
6094 'a
1314 314
(0

11014 14

83'- .- 14

7094 Vi
88 - 114

1
19

11354 94

331- 4- 14

401- 4- 194
13.154 .

011- 4- 114
l'j 14

2814 14

001- 4- 14

05 - 314
129- ,- u
109- 4- 54

51- 4- 114
51

12114 194
8 54

20 H
0 14

20 "4

2014
8514
1114 114
73
el 14 314

133 - 4

98U a,
685- 4- 1
01

11114 194
66 14

S A 1

2394 9s
37!- 4- I
6.19- 4- 5a
87 - la
27 U- - 14
60 li U
7214 4 114
IPv4 J -
'75a 1 1

105 0
109- a- 14
11 '4

2H- - la
6"5a H
fl-h- i4
61 114
81a 14
2114 9a

14 t-- 14

90112 a- - 14
18- 9- 14

CHf t
10814 - 4
217 14 .

6114
834- - 14
t3 -
71- 4- 14

1154 .
13 .. '2514 .,
B0 - 'Ji

1391- 4- i
101 4 ..

13-- 94
201- 4- 14
111- 4- U
871- 4- 14
3714 "4
43 1
35
175. - 7a

10914 3
33894 t

87 - U
81 1

51 Z'A
4794 9

781- 4- 1
f8a4H !4
35 14
7394 214
999- 4- 94
00
f094
0014 3 J4

H94

13014
'014

1009.
4!4

.014-
3894
1514-2- 654

15 -
110)4
103

77
'94

til
shares jesurdav

Ualance after tuxea

11,

175

154

114

h

9a
14
94

la
114

14
1

14

194

9s
J

214

- 1 14

40 'i
914 4

gross

Net opcr income

LEHIGH
November eroas .
balance after

Nat oner.
Eleven months crota
Datance after taxea

Net oper.

55,248
deficit . 572,1)02

Ualance
.

Dtcreaao

Div.
galea In I nish

200 .. Leo Rubber & Tire... 3794
810 3.50 Lehigh Valley . . 4,1
100 13 Liggett & Myers Tob .201
500 .. Loft Corp 26M
200 7 Louisville & Nashvllle.110
200 .. Manat' Sugar
400 7 Manhattan Elev guar. 48

57

v., . luuiuuiiian oan aiyi
200

610
200
100
'00

8500
1200
1800
7200

300
100
600

3200
600
200
100
600
200
100

100
800

2100
900
100

.3000
300
400

5400
100
5000
503

200
1600

100
.1600

300
3700
1700
1100

100
200

4000
930
100

8.100
200

2100
7290

200
100

1000
7400

101)

1100
2110
400
700
300
403

1300
800
700

2700
900

3000
300
200
100

31800
2311)

100

100

200
(,00
200
190

1930
1310

230
701

11300
700

5090

000
10101)

300
100

490
000

1390
590

101)

1000
700
400

2500
100
100

2100

100
300
100

3j;io
003
200
630

109
13400

300
1000

39300
1003
7100

200

100
2090

200
100
100
300
too

1310,

200
300

VALLEY

17D.18H
288.

DO, 08.1,
3,480,022
3,380,154

Dtflclt
Net oper.

Eleven eroaa 97,034,
8,030,133

oper

131

300
. Martin Parry Corp 75
7 May Dcpt Stores ...123
. Maxwell Motor 34

Maxwell Mot ctfs .... 33 14
1st

Max 2d pf ctfs.... SO 14
10 Petroleum ...2?3
2 Miami Copper 2394

.20 Middle States Corp .. 394
1 Mldvale Steel & Ord.. 5114

. Minn & St L new..,. 15
7 Minn St P t S St M.. 7314.. Missouri Kan A Tex.. 1014

. . Missouri Paclfla .... 27.. Missouri Paoifla of... 4- 2-
3
3
3

7
5

0
5

1.60

...

Montana Power 8914
Body

National 3791
& Chem.. 684

National
Nat'onal Cloak & 3 . 7814

& 054
Knam Stamp.. 8714

National 8214
Nut R of 2d pf

Con
New Or Tex & Mex.. 10

10 New Air Brake. 11394
5 New York Central.... 70

.50 York E"ock pf . . . 0054
. York N & 27

1 New York W.. 1794
. Norfolk & Southern... 1114

7 Norfolk & Western... 88
5 North American 66
7 Northern Paclflo 80 U
5 Nova Scotia S & C... 73
4 Ohio Cities Gas 4714

.50 Okla Prod & Ref.... 054
3 Owens Bottling Mach. 0394
4 P.tclflo Development. . 75
1 Paclflo aas & Eleo. ... 60
. Pan-Am- Petrol & T. 1054.. Pan-Am- 10194
1 Parish & Bingham... 4554
3 Pennsylvania li,.., 4014.. Penn Seaboard Steel.. 3414

.. Peoples Chicago. 31
Pero Marquette 3254

. Pero Marquette pf ... 6314
5 Pere Marq prior pf...
3 Philadelphia Co 38

.. P'erco-Arro- w Motor . . 7854
Plerce-Arro- . . 78 14

.. Plcrco Oil 1094
Plerca Oil pf 103

5 Pittsburgh Coal of Pa. f3
. Pittsburgh & W Va.. 29S

0 Pitts & W Va pf 754
Creek Coal ....2794

8 Pressed Steel 103
8 Pullman Ill 14
5 Punta Alegre Sugar 93
2 Ray Consolidated Cop. 2054
8 Steel Spring. 9094
1 Reading
2 Reading let pf 3394

. Rem Typewrit.. 91
Replogle Steel 19

1 & Steel. 12114
Republic & Stl rts.

Motor . 6154
01(10 Royal Dutch N Y

3190

1100

1090
3000

U10

2610

3i00

2000
1400
1900

JO

3600

77,10

after

after

....

Mot

Nat

Mex
1514

Now
11..

&

....

R

Gas

(B)

Car

Iron
lion

8.70

1100
I St Joseph Lead 11 '4

St L rrancr.sco .

St L San Fran pf . . 25h
. bl L Southwestern ... 11

0 Savago Aran 7254
Sixon Motor 1594
Seaboard Line... 7

. Seaboard Air Line Pf. 1314
1 Shattuck Aria Cop ... 1394

.. Shell Trans Trading... 7814

.. Sinclair Oil ... 11
C SIoss Sheff S & I.... 7514
0 Southern Pao'flo ....10114

. Southern Railway ... 2314
6 Southern Railway 669.
1 htromberg Cub 75 9
7 Studebaker 10714
3 Ktutx Motor 115
3 Superior Steel 19

.. Third Avenue 11

.. Tenn Cop & 10
10 Texas 320
.. Texas rts (894
.. Texas & Pacific 4394

0 Tobacco Products ... 0514
7 Tobacco Products pf.. 10314

St L West ctfs. . . 1154
. Tol St L West Cop pf.. 32

5 Transuo & Wms Steel. 60 J4
. Transcontinental OU.. 38

1 Twin City R T . . . 33
6 Union Bag ,S. 9354

.. Union OU
10 Union Paclflo 12394

1 Union Pacific pf 6714
.. Alloy &teel ... 615a
10 United Fruit 30114

3 United Retail Stores..
. . U S C I P & Fdry . . . . 2J9t

JJxpress 10
2 S Food Products... 78
8 U S Ind Alcohol Ill

. U S Realty & Imp.
8 U S Rubber . . .
8 U S Rubber 1st pf..
6 U S Smelt R & M. .

100 3.50 US Smelt & M pf .
U S Steel
U S Steel pf ....
Utah Copper ....
Utah Sea
Vanadium Corp. ,

Chem

100

pf

Co
Co

Wabash !4
. Wabash pf 25

.. Wabash pf B 10

.. Western Paclflo
1 Western pf... 1854

.. Western Maryland

.. West Maryland 2d 18
7 Westlnghouse Br.. 119 94

4 Westlnghouse B & M..
.. Wheeling & L 1354

4 White Motor 60
.. White Moor rts 2','t
5 & Co 80

. Worthlngton Pump .. 8814
n Willys-Overlan- d ... 0

far 4,300,400,

S2';ic at the close jesterday. and, after
touching 81c, rallied Vic. July
started at 75 to 75c, compared with

jc at the end yesterday.

RAILROAD EARNINGS
SOUTIIKItN ItAlMVAY

1010 Increase
November (trots U1.14H.ISS 1070 BJ3
Balince after loxes 740 744 'SlT.nk

Net oner Income B1 nsi nn,l"0
eleven months' 110 BJIi 0.4- -' 1 OSJ ion

taxea
Income

Income

10 0.10 IIS 8 S23,10S
M WIS 114 -- lo

J3.705.82a
11H
1110

1108,510'
004,776
310,038

2,H2i,42T

PENNSYLVANIA (Llnea Kaat)
November Kroaa , ,J2I) 028,303nn,it .11 i.. rt.vn.7lu 7.000 or2

Net operat'c dfOLlt 7.213.BX8 8,"8,(
nieven montha sroaa 341,812 uji 1 ,Bj,u
ltaliinco after (axes. 13,289, 11,100.01

Net Income. 10.183,870 'O.JSS.l.'J
PENNSYLVANIA (Llnfi West)

croaa . $8,444,106 T05,84S
taxea .

montha 70t
taxea

Net Income 7,248,800

Mot
Mexican'

Nov

(B)

Railway

ngton

Republic

Chem....

03,S0J
0.10.08

2.SIS

72.341

781

BUTTER, EQQS AND CHEE8E
New York, ST. Barely

eteady, Receipts 7607 tube, Creamery,
hither than extras, 7171Uc; extra (92
acorn). 70Uc, flreta, 01 00c; stock,
current make. No 2

Eaap nccelpta, O800 caaea. Troah
(fathered elitraa 7Sci do. extra flrata, 73

74ci do. flrata 71C72oi Pennayl-va- n

a and nearby weatem
firsts to extran do. brovn. 7078c;
ilo. pathered, btovvni and uvlxed colorea

Steady Receipts 7007 boxea.
Slate, whole milk, flats, current make ape.
rlala, 3lVaQ3Jc; do averare run. 3OV4 0
3toi milk, twlna. current make,
KpoclaJs, 312 321; ; average run,

Maxwell si.. 0114

MulIIns 4814
Acme

Nat Anlllno
Biscuit 117

Conduit Cable.
Nat

Lead
R . 114

Novada CoDOcr ..
York

.
11

Ont

..

0994

. .

l'Pond

. .

7714

. 154
Repub Truck

San 1S?t

..

.. Air

Consol

. .

Tol

Paper .
3614

United

!iJ34

..US
.

.

R

pt.

607,067

S.722.433

tfl.049,8t

oper

November

'

2,U5t,D33

Dec BUTTER

packlnic

77(3 80c;

74VT6C
CHLBSE

31c

9a

U

. 4254
.130
.11354
.
. 46J4
.107
.11314
. 7194
. 1294
. '8
. 18

.

A

2594
Paclflo

1114

A
6414

Erie...

W'lson
.

.

.UU.B3U

ttate,
hennery

state, whole

7514

Low
3714
4214

201
26 W

10814
135
18
3214
2494

13J
'314
3314
61
ntt,

1754
23
6314
50 94
1114
71J4
10
25 J4
4114
6814
1814
3094
0094

117

7n
894

80
81

114
1154
154

11314
0914
6054
2094
17

1114
9074
66
7954
7114
4614

914
0414
75
60

10454
10114

4514
4014
3215
33

6314
6094
S8
77!4
7814
1894

101
63
2914
75 Ys

27
10114
11094

03
sou
eon
70U
3114
91
13

11814
19s

615s
PS9a
11 l'a
18 U
25
11
1214
1194
09.

15
1294
704
13H
71

t0314
:2s
J5U
7154

10194
11194
,a
It
954

22514
6S
4214
1394

10214
1014

2094
CO

37 J4
32
0354
30

133 H
17
6114

190

30
774

no
1394

12594
11314

7154
1054

lCO't
113

1394
11
t7!4
10

854
2114
15
2314
6714
1114
18

110
354

13
i754

174
7074
k814
2754

Financial Briefs

Today's Net
Close Chse.
37 U U
'2- 9- H

201 1

"0- U- V
1091- 4- 14

135 - 3
18- -1

3214 14

25
132 3
33'4 H
3314 7
61 U K
tn 14

175- 4- Mi
2394 W
(1354 94

6094 V
141- 4- H
73- U- 54

10 U V4

255- 4- 54

UU r'i6914 194
4814 14

374 14

09- 4- '
117 14

79- U- U
094- '- U

8714 114
8214 114

414 ..
145- 4- 14

40 IU
11214 ..

891- 4-

0054 114
2094 - 4

1794 l'a

1114 14

.9815617994 -- 14

I7.
47 U ?'e

954 14

65275- -1

00 I
105 U
111- 4- 14

4554 H
101- 4- W

3314 l'
331- 4- Vi

319- 4- '

6314 '
099- 4- M
38 - H
78'4 114
78 U
189- s- 14

101
63 114
29 U 14

7554 54

27
10114 14

nt
93
2054
909a

H

19
I18U-1- 5.

515a
r054
1114
18'- 4-
25
11
72'4
H5s

G- 9-

1515
124
7814

1
71

94-2294-514-

75
10147
115

10

11
05- 4-

3251- 4-

31- 4-

T39- 4-

10214
1154 1H
22
10
3774
33
8354
3014

123 9- 4-
0714
3114-2- 01

UH
134
24
30
78 -1-

0B

114
14
94

l't
"l4

1
U
14
14

s
!4
U
74
14
14
94
94

14
3
3
594

1

1W

- 1

14

14
14

14

54

14

li
14
14

ll'a
4274

15954 354
11354 14

715- 4- 14

465- 4- 14

1061- 4- U
413

7474 .
13 14
18
C794 17t

S14 !4
241- 4- U
159- 4- U

31- 4- 114
874 174

111- 4- 14

18 - U
119 - 14

5414 14

121- 4- 54
CO 2

214 174
80
1814 ..
10 14

Thus this week, same period last week,

47c.

white,

685- t-

The average price of twenty active
Industrial stocks advanced 1,03 per
cent jesterday to 105.03, while twenty
lnib-ond- s advanced 0,55 per cent to
75.4S. .

Hig slnshiug of piiceq of corn this
week has resulted fioni instructions
giving grniu the preference in freight
hnudllng from the West and Northwest.
Compared with a week ago, corn quota-
tions this morning were down four cents
to Vic; oats were unchanged to c
lower and provisions up 10c to $1.15.

A deficit of $17,075,721 for the
is reported by the Erie Rail-

road for the jear ended December 31
1018. Net corporate surplus for the
year after charges was $0,220,370. This
is equivalent after providing for the
full dividend requirements on the first
nnd second prefened stocks to $3.02
a share on the $112.-1S1.00- outstand-
ing common 6tock. Tor the year ended
December 31, 1017. the load teporteil
a surplus of ?S40,007, equal to $1,70
u shaio ou the first preferred stock.

Daniel Baird has been elected presi-
dent of the Sixth Notional Bank, to
succeed John P. Wilson, deceased.

John Henry English will become
manager of the Philadelphia office of
Kountzo Brothers, bankers, on Jan-
uary 1, having resigned from Hemp-
hill, Noyes &. Co.

Apnlication lias been made to the
New York Stork Exchange to. list Elec-
tric Storage Battery Co. 000 ad-
ditional common stock and Chicago
Pneumatic Tool Co. $0,514,200 addi-
tional capital! stock. ,

Th" Vew York Subtreaslirv gained
$1,2-10,00- from the banks yesterday.

PENNSYLVANIA AND UNITED
GAS HELD LOCAL ATTENTION

Many of the Recognized Standard Investment Shares Going'
Begging on the Bargain Counter

. Today s closing local market differed
8li5!lt,'r frnm tlle preceding ses-

sions. Tho trading continued fairly
out price changes wcro small,

ii .?,' thc interest centered nrouna
the selling and buying of Pennsylvania
Railroad and United Gas Improve-
ment. Dealings in both theso Btockswere on about the same 6calc as wit-
nessed on the previous days of the cur-rent week. Pennsylvania was muchstronger, advancing to 1054, laterrlelder to 10B. United Gas improve- -
mCrJ.'a. ou tno othcr hunt, yieldedto u0.

Much of tho transactions In tho bal-
ance of the local list was made up oftno customary week-cu- d evening up ofthe room contingent. Good but lug ona small scale vvas noted In Lehigh Val
ley, rniadciphla Electric continuedfirm, toucliliig 25 again, while l'hila-delph-

Itapld Transit held at 2S, boththe best prices of the week. There waslight selling iu Philadelphia Traction,
but the offerings were easily absorbedat Of). The same applied to UuiouTraction at 33 4. Small proht-takin- g

sales chipped 14 point off Electric Stor-age IJattcrj Uoth Tonopah Miningand Tonopah Belmont enjoyed muchbetter market. Labor conditions iu the
xuuui.au iHMncc. uccordiug to the street

mUC . .toekmvoiume often
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OBIOIKAi PATENTED
PIPELESS FURNACE

mn
Inanrea

Kami

market this week were the heaviest wjt
ncssed In n long time. Curiously the
largest percentage of the tinnsnctlons
Was supplied by tho staid seasoned divi-
dend payers, which oulinarily occupy a
small part In the y opera-
tions. The operations to es-
tablish losves in Income statements
maclo up the bulk of these dealings.
Hhllo such selling has fmccd tho mar-
ket value of these shares to the lowest
touched In many years, there has as yet
been nothing to develop indicating any
real or nctunl depreciation In their in-
trinsic value. It is reasonably certain
in quite a number of cnse that tho
picsent dividend rate will be maintaiucd.

is likewise certain many of these
companies )nve safely passed through
the most trying tests of the war and
reconstruction periods. Existing condi-
tions, If anything, promiso a betterment
of their position. Is reasonable
certain thccouutry-at-larg- e must Boonsr"""'
or inter snake oit tno unnatural side and
meet the real situation bqunrely In tho
face. Many of these standard shares
aro soiling at prices undreamed of and
which only n few years ago would have
seemed idiotic to nredlet. Thpv nri nr n
level guaranteeing nu investment return
seiuotu oitercd. in brief, they arc, on
the bargain counter, and the barcain"VSi"'. '.re improved, countcr Lrtrnnnal.aX;tne ot dealings in the localldition not experienced.
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NEAR POSITIONS WEAK

ON COTTON EXCHANGE

Market Seils Off Under
Offerings From Wall St. and

Japanese Interests

w lork, Deo 37 Tho follotvlnn tem-peratures wero recorded In tho cotton beltth'a mornlnir: Nashville Fort Smith and
Okljhonvi City, 32. Shreveport. Uttlanock Memphia Macon. Montiomery andAinrusta. Meridian, 3il; Ban Antonio.Vlckabure Knoxvlllo and Atlanta 81Corpus Chrlstl 40i Galveaton, Penes-co- la

and Charleaton 42, New Orieana 44;Thomaavllle, Savannah, Tampa and Jack-sonville, 18 There waa no precipitation.

New York, Dc. 27. Tho cotton
market developed pronounced weakness
in the later trading, selling off rapidly
under offerings from Wall street houses,
southern who houses and from Japa-
nese interests.

Ycsterdaj 'h nctive covering appeared .

to have liquidated much of the seat-'- "'

tered shoit interest aud there was
little demand from shorts

lu the decline.
Late in the second hour the list

showed net losses of 12 to 5S points,
with near months again relatively
weak
tan
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SILVER
Commercial silver quoted

today $1.32 ounce,
unchanged.

DIVIDENDS DECLARED
Hodsman dividend tl.13prefcrted lujahlo ebruary
record

Cireat Northern Hallway quarterly
pavable Fcbruaiy

January

Lawrpnce Brown Co.
CERTIFIED PUBUC

KSTATE
Investigate partnership
torporutlon nccounta,

Tax ltrtnnia.

Earnings of line candy companies
have been sojarge that eyes all
investors arc focused this in-

dustry.
One company starting with $6,000.00
cash capital has declared Million and

Half Dollars dividends date. An-
other whose issues were offered
than two years has common

selling above price
paid and showing earnings suffi-
cient retire two-thir- ds of pre-
ferred.

specialists candy and sugar
issues have prepared most car'e-fid- ly

analytical survey of candy and
sugar stocks solely for benefit of
prospective investors.- - With whole
investment world discussing
candy and sugar issues this folder
naturally, of most timely iiterest.
will sent free upon request those
who inquire their letter-
heads.

F. A. BREWER & CO.
Specialists in Candy and Sugar Issues

South LaSalle Street
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HOMER FURNACE CO.

Boyd Henderson
Eastern Distributor
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