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FINANCIAL AND vblmb o1Al

Turspay, Dec. 20.

Interruption of communlcation by tele-
graph and telephone as a result of a storm
of unusual severity restricted business in
London, giving a heavy tonp to the
markets there and influencing eveh the
American department, although this sec-
tion was less uffected than almost any
other. The fear that heavy damage
would result from the storm caused the
Cable Transfers selling of ‘British railroad stooks and so
.changed sentiment that for the first time

m.deona“ Eml {in severdl da ‘s sales for foreign ac-

Pomtl | eount in our market largely exceeded pur-

B el ‘ . chases, It was estimated that the for-
jestment Securities
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elgn nllln; exceeded 20,000 shares of
stock, but the large offerings from that
source were absorbed easily. Our market
at the opening showed only unimportant
changes from last night's closing quota-
tions, in the first: half hour, despite
the selling for London account, the
tendency of prices was toward a higher
level, many f{ssues making gains of a
| point or more, with the Wabash securities
! conspiouous both in strength and activity
on the repetition of the famliliar rumors
| regarding the propérty and the ciroula-
tion of a rather definite report that Mr.
Harriman would at an early date be
elected a member of the board of direo-
tors. The éarly advance in the general
market was wiped out by a contrary
movement at about the end of the first
hour and thereafter prices hung at nsarly
a dead level on a small volume of trana-
actions until the last hour, when a further
reaction occurred without, however, dis-
turbing the underlying strength which
was at.all times in evidence. The decline
in the last hour had a good deal of the
appearance of a bear attack and con-
servative opinion at the end was that
the market was improved thereby in that
the factor of a short interest, wanting |
when business opened, was supplied.
Little or no change odcurred in money
conditions, although an additional ship-
ment of $500000 was made to Canada
and the price of sterling 'declined at
Paris, and the belief was strongly held
that rates for the use of funds would
not be greatly altered by the approach
of the end of the year or the necessary
shifting incidental to the payment of the
January interest and dividend disburse-
ments. Southern Pacifie, Pennsylvania
and Chicago and Northwestern made
new high records for the year early inf
the day, but New York Central was heavy
from the start and later declined relatively
more than others in the same class. The
oopper stocks did not respond to favor-
|abla noews and American Smelting and
Refining, after a sharp rise at the opening,
suffered a considerable reaction on reports
that proriinent capitalists would enter
the boari of the new company which
]'thmwns to enter the fleld as a com-
| petitor,
| Considering -that the market had ad-
| vanced at'an unusually rapid rate from
| the low level of a week ago, it was per-
fectly natural that it should slacken ita
pace as it dld'to-dn_v. and the fact that
it has been able to retain practically all
its advance under its ohu\go to compara-
tive dulpess is reassuring. After a reac-
tion in prices such as occurred about
the middle of the month a critical point
is reached when the leading stocks have
about recovered to the level from ‘which
the decline started, because many specula-
tors who have profits on the rise proceed
to turn these into cash and those having
no commitments hesitate about buying
until a continuance of the upward ten-
dency makes it reasonably certain that
the market has behind it some force
which it lacked before or that some ob-
stacle which checked its progress at ke
same point on the previous oocasion will
not again prove insurmountable. At the
opening this morning, while the average
of prices of the railroad stocks was the
highest for the year so far, indicating
that the market had entered upon new
ground, the leading active issues were so
little above their previous high levels
as to afford no indication of whether the
movement in them had reached its cul-
mination—and it was to the position of
the leading stocks rather than of the
list of securities as & whole that those
. who operate on technical factors as much
as on factors of intrinsic value paid most
attention. Operators of this kind would,
for instance, buy Union Pacific at 188 or
sell it at 182 “for a turn” but could not
be induced to trade in it on either side
at 184, Of news affecting values the
day brought but little. The directors
of the Apaconda Mining Company met
and declared a dividend on the stock at
the same rate as in the last two or three
quarters, and it was reported that the de-
mand for copper showed some improve-
ment here, while the metal was quoted
at an advance in the London market. It
was stated that the directors of Chicago
and Northwestern would before long issue
about $10,000,000 bonds, principally to
provide for the refunding of $8,000,000
high interest obligations maturing in
tha coming year, and it was gsaid that
later means would be found of reim-
bnnmg the treasury of the company for |
about $17,000,000 of advances made to|
subsidiaries. The strength in the bond | Sal-s !
market continued unabated, and it Was | 700 Allis. Ohal
noticeable. that a considerable part of | ,.e00 Ahs, O P
the buying of the best class of stocks came ‘ - gl
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" Franklin Trust Company
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z Acta in every fiduciary capacity. Allows interest on Demand and Time Deposits
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TR UNITED STATES

MORTGAGE avw TRUST COMI’ANY

_NEW YORK
Invites Personal and Business Accounts,
Acts as Trustee, Executor, Administrator,

\Guardian and .in All Fiduciary Capacities.
Certifies Municipal and Corporation Bonds.
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Bond-Holders
are invited to communicate with us
whenever they seck information con-
ceming or appraisal of the securi-
ties which ) they ‘hold —or cesve
quotations for sale or exchange.

Our fi'es are replete with official
data concerning the various bond
isues that have stznding in the
market.

"Latest Bond Cir-
cular on request.
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