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I/ BRINGS CHEER TON. Y. EXCHANGE

| Many Stocks That Were Weakest Early Show
" Good Gains on Vigorous Upturn—Balti-
more and Ohio Lower

MUNICIPAL
RAND 2 Hiah Points in Todan's Financial News
{%'o SERAVICE New Yark stock prices wore woweh Mghor geaveallp at the close fils
j p.%lm"rmn Iowing weakness that vame afler o steonger openiing Balttinere dwi
! Ohlo Rallroad swan much lower, due 1o the difectors’ delay dividend
action Corn was hopher aned colton lmproved after des "y Dullness
continugd in the forctgn caxchange market tretfa divitends were de-
clared by the Plecstone Tive Compai the Kenatugton Trust Compang,
m.T STREET of thix clty, and the Fidelity Triaxt Companyg, of Ny Yaork 1 atock
PRILADELPHIA dividend of 3% 1-2 per cont wag ounonaced by the Ohio Leather Company.
Bar sliver adianced
- NEW YOK. Dee, 20,
There wae an abrupt change from the prevulling eurly gloom to
cheerfulness on the Stock Exchange in tho last half of the day In the
forenoon the leading stocks, after o strong opeuing, were Imlil'l' re :"‘“;‘1!
H ? wreanure, with many fssues selling ot w low pecords or Yielding to the
F:nanc'al ()u“m“n :--\u'*\l prices reachsd in many years, while In the Wfternoon buyving orders
eame [rom MAny sources, cnusing vVigorous wrng, wnd many of the
From the Invest- stocks whdeh had bheen wenkest showed wood gnins at the end of the
" or 3 i day,
== btandpmn‘ ; Here was ‘4 disposition to attribute this sudden change in market

rond 1o reliel over the announcement of the Treasury e partment construec-
tlon of the provisfons in the ineome tax law pros Wing for the deduction
of lossos from the year's revenue on which taxes must e paid, While
the market was at lts weakes=t the level of prices cnused n gooid deal of
vomment, with s s Unlon Pacine, Northern Puclfic and Cirent
Northern preferved selling at the lowest prices to whed sinee the =ilant
punie of 1847
Poltlmode il Ohlo reflected w8 OVE tatement of I'resd-
Send for elreular, dent Willlncd and dropped nearly 4 to 197, nnd !ll:!'l‘lﬂ""
vielded 3 to podnts I nited Sintes Stoe mmaon then birika to
n pew low for this movement, bt theTe W n ogeneral reveraas
1 . !
H o, i » direction of prices aft'r thess uotations wers roenriled]
> “brlght é\ ( “n‘lpa“) Multlsh sentiment late in the day Wi mted 1ol THAT nf
' 8 M, Je. hices ! E . . , ‘The
* s o I:::T.::m o the Anglo-Feench bomds, which moved ap on Deavy dealings Tt
i (] he i hen v e
. Ll - trength Deonmse most  pronounes I towatyd the vlose when Tar
nut St. Philadelphia
Ch“t Hesathn CHickan tedehed new high figures for the diny .
Paria Butron Mot Interest Jn the boml nuelket  trading W altuched ot
Anglo=French s, which were trmided In on oa large seale wnd advaneond
from 82% to 844, Liberty 8% wern also heavily teaded ih, vanging
I| u% 44 to the new low of #8100 The ' to 0%
- IS . [YE) -
— - Floating Supply of Securities Scarce
Ih‘ ‘ “I .hl. 1 One of the redeeming features ol the specuintive situation s the
: SI tl.n gradnal decrease i tl Mositing  supply  of eouritios it most

gpecial anslysis of Business o
for December contalns an «ou-

nnticenble on the Noor of the

| Excl
o ta bid stoelts up two and three points hefare pecuring i

frequentl)
offer-

singe, where bhirokers

we discussion af the cosl st are fon
Deement time. Thin shouid be ¢ e, in u narrow market ke thie prosent the fuctor of n negligible supmd
L arondbelien lur‘.r"'w-l »f #ecurities (8 overshadowsd by o conslderntions, but in the savent
B e nte thteriamed. 1 o . [ ter | wiment the shorte might nd theme
hlIlNﬂ who are Ititerested In our of u sudden turn for the bhetter in rentiment t 2
i Sand 30 in Mtampa for circular weltiew mt o great dissdvantage
e The amounnt of stock eavried on brokernge acconnis is smaller toda
s m'[mns SEn'IcE than ut any 1 y ko geveral vears In the crge of SOme commission honses
dohn Moody, Fres. " It B the smallest since the war panje of 1914 Whiit the odd-<lnt huyers
R T e dolng i wving cheh for Theo #edo weitios wnid looking them up,. It la
= = - = ;'-linll-l:“‘: that between 25,000 wrd 40,000 shares Have bosn going to 1he
me tions How interior dnily, which n large proportion i face of the Innctivity of the
market
to Illvest The oulnion wax expressed today by o banker that the Stdebalier
organization had become stly more efMieient in the last four months
0! m for Circular L 143 Its finanecinl position 18 steadily improvine It is od that the
4 woductlon next vear will he 40000 motorcog The company s dect
"A. B' LEACH & CO' :u \lln'..l-- Ite plant capacity Into one=Llrd prov stom of autos, ofie=thirg
i- 115 South 4th 8t 4 munitions and ope-thind wagoen:
‘ . Overproduction Hits Spelter
redlt Man sothing but w CGovertment price fur spelter would vorrect The mariiet
for the metal, il the Governmeni 5 not likely to bid the price up on
] 2 : nelf, Fhe producers were rexponsible fur th il overny ctlon fri
." m ln.t.tuho“ :h]:'l\ I’:‘.l“_‘ Inl'-- now & flering In i vear witput Huw Leen ourtulled 5o
' H‘thi. duim' per cent, and some of the compantes are employing only 25 per cent of
ﬁl‘lt-dlu Cmer' thel retort copucity The shares of these conipaiies ure ul the lowes
Tevels of the war perlod
m_an. .ko & he vield on Sinelair Ol steck nuw Iy abaut 20 per oent. 11 §s esti-
. 'M m forel‘n mvated that for the year the cofmipins will earn approxima &7 4 shinre
SLhnange. ufter the way tux. This would leave n morgin of $2 dividensd
‘ivﬂ full which Is not imposing. The compuny will not enjoy the benefits of it
2 inoreassd refining meity for anoths el
ta as to SApsrionce The pool that Is operating In Distillers’ NSecuritied one of the mon
- resourceful In the St The stoclt's nt for speculative
I mﬂmlﬂl 'llﬂ' i fa < Js 0 suppoxed Ipuidasion value 1t Ix suld the company has o
llll h idt:.:z supply of 12.000,000 gallons of wh wi i selling at $32 0 vay
i i The production cost wis &£ a case

ential. Address.
307, Ledger Office.

. MONEY-LENDING RATES

SEW YOHRK Mon on i)l nt
neriods today G per
AL ADVERTISE Ill.\l‘h P ithe  TiMNOY " dull. bt
.'“. ih n b T oce it Ioon At O e
tn the for thirty doys 1o teur months on all
to the skig Is vt' B iixed, without diss
l'v muﬂ in " ;.n.m..,, .m' Idustria [ E 1
tinims 10 urimination
Prime bank acueptapoes ard ported
a shade firmer today at 25 and 3% per
cent for eligibles snd B, and 4 per |
eott for Ineligibles
President, Prims mercantile paper i® narrow and
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PUHILAL
time, 0%e
paper, three to four

Rk |

mu| A

requented 1o :nhl X

PROVOSALS

hills 4% per cant and for thres maonths
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P, Agents - D AGN EXCHANGE
WP o At FOREIGN EXCHANG

NEW YORK. Dec. 30 —Inactivity was
just as pronounced us ever in the fursign
axchange murket today in the early :Ir.ml-

Swiss exchange shaded tha high-

DCAL MINING STOCKS

L TONOPAH STOCKS s Ings,
b 1 vl - ost flgure slightly
: i I Quotations were:
" i Demand sterling 4
o W sixty=day LI nep
ety p 44 1 uinety-day bills 4
wpap s 14 Frauc cables
e MG uwr Lire cubles &

{am.m'uu.n STOCKS Swiss cubles 4.291;, checks, .32
' "y ullder cabies 44 uu‘ ew, #3235
fl Pesalas cables 24.17, chegka
}:? Ruble cubles 1375, olecks 121,
e stockbolm vabler Ta. checka 88 %
% Christianis cables 23, checks 3215
u.-' Copenhagen cables 32, checks 317,
o -
' [ Cotton Buyers and Sellers
13: |._:': SEW YORK., Dee. 20—Deoember-
A7 20 MoBnany bid; Gesr snd Huphmn oftermd, |

January—=S8chill, Sellur, G, Gumoens,
Martin ;nd Ilnplmu bid ; Hagedorn, .
Btock N!Hull.. i Stitchell. G. G s Oxr.

| dosa offered.

Martin and G.
, . Hicks,
Geer, Wenman, Schill, Watking, ¥Flion,
. Hooper u und Cardosa offgrod.
May—Frederickoon and Hugedorn bl ;
Mn Wemman, Smith, «*, Hicks, Huly-

, m nd Hehl!l offered.
i d ¥ Jm-:n amd H..l\l:' bid
L m and uamu M

Flinn,

Beers |

those having claims 1o preme . gix monthe, Gy W 5% per vont,
ithout. delay at the offire of __.|',, per cent h
Clhettinut st hilindeiphls i
R President LOS DON=—Money  al A, per cent,
i i A une 1.."‘".-.; Digeount  rate for shorty

|
5

INACTIVE NEW \IIRI\ STOCKS

Follow (ng {1 mncfor imnetive
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wera no transnatio toda The price
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Llurpool Couon

LIVERFOOL., Dec 20 —Spot cotton
was steady today at an advance of B
polnts on the basdls of 22.31d for mid.
Illus cld contract and 21.78d for good

jddling new contriaet.  Sales 3000
bales American. There wers no re-
eelpte, The market for new future con.
tructe opened Irregular unchanged tu

A polnts  higher Old  vontract  spot
wriver were: Amrrlum. middiing fuir,

21.524; good widdling 2284d; mlddlin(

28.31d; low middling !l 784 ; good ors

dinary 20.78d: ordinary, 10,774,
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| CORN HITS NEW HIGH |
FOR THE YFAR CROP *

e

Sales in Phi!ddelphl'u ' IMPROVEMENT COMES TO THE LOCAL .
MARKET IN AFTERNOON TRADING .

Pennsylvania Railroad Shows Good Vigor and

. 100 Avia toe BT e
Prospect nf Removal of Em- Am Gar. e L.
. N 10 it & O ROV, A0NE  AB1E =30y
bargo on Shipments FEast o v £ 83ty 81 Ail 4+ Yk
Causes l',xclle(l Market A Bleo Stor 8% 1% 440 —1%
o Asp = 450 e
= 0 Ins of NA . { ] 24 gl i
CHICAGD, D 200 Key Tole Ry [ LA (1
Ropor o movement was nider :“"‘":’ HpaToanty 10k 1l
way (o change the present ppaxtntn 130 Lok Moy e %
price of F1LAS on futiires fxed Wat June 61 Lok Vall s, s
and whieh hus corhed specylation, but o dtidyvale Ll ey B
hus not checked the ads ® In thic «n . \:"' AP L ]
article, amil the vemoval of the emlmr .“.”.””.' LR LB L]
gten o the ridlraads agalnst shipment . ‘{'.‘ Suit M1y pdtl, .
e the 1 vauscd o highly exell :-r'n.‘ I"I. -i."l a
Wi for vorfn today aml sent it into {' oy ™ il i
new higi ground fur the erop i Sy ‘i
At the start thers was o goneral 1 L." e —_—
of shorts 1o cover aml e el Reading LA Y
more than =ix cént P e plee thets ¥ .
winn gonieral profittalcing end values had - Y
a but going from  the
previous olose wele repeated, ot sontls
et il ! L s 4
I'renident Crifin nnnvuneed thie i1 6 -
a result of the conferviices hytweon food G - ;
nedrrinbetration oMl ined peqiry - wrtordayn vloxe
tives of the oxchange wnd the gt
trade toini bohl n New York, R mhrren seeterines: e fusnouped with
nmmximim e I romoved orF W ) shuresi wanw perbond last weel,
min ruatstion set ol the cash sl
nelthier hapgwnitg would ln gny e noasns
affout thy OGO Now 4 ST Lo e ViR
A Dowind  pagser wabd Vhit g o 5 %
want the maximum raised o §1.506 oo 1l & Poop #i7Th V8% bR -
# thinlmum of §1 establbibed 1o repr Te m LT 1
snt No v sl It sald thar tp SO Interatare
present mindmue b tod low and is fu Al T " _—
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Krades NEAD 0K 1 — %0
The LWlgh an Decomber was $1.255% . 14150 | :.|t..-| "
the low, $120T%, and the clode §1.971, ' pr.a0 03080 — 10
compared with SU20%., the fnal o g N 0. Vo
fation of yewterds The high e dar I KN no Al — by
VBEY Waln $1.2TH, b low, $128%, ang W0 | o e toe :
the o $LUSYLL 205, penred  with il dlo i (B{] 14 140 —3
51219, Nl prlee of yesitorduy. T 1800 17
best Of  Miss K1 hust t DUy By vy - 1y
f1.40 nnl £1 T 1 TN FLendling
g nme erilind'n fawt é gy As ROt Huby,  mnt,
igts u el Intg mew high 2000 =pan-N
ot It b1 [ t d Int iy wpvy aeg
ol new  anvest et i, Liecause MM Wel
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of e Itk hatvrn diiand who e RO "
N LT d| Trende " bt week, L RN
heas eurly bt H dovropsed  mnteris
and prices pecoslidl trom the top o 4
realiging, althongh bolding o i-"----ll'| " ACTIVE PHILA, STOCKS
then of the gadr. the down turn being nrm  quotations for inac-
eheckied by tie xmuliness of the move Ivtad on the Philndelphia
menl and o good Inguicy for the ol xehanges and  fn which there

The high ou wis Kie: the
L nrd i L - S T
comparead with Tl apvpest 44 oy
of yesterdasy n May was
the fino
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COTTON IMPROVES
AFTER POOR START

(iood Inquiry, Larger Exports
and Peace Talk Strengthen
the Market

NEW YORK, I o
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Hong Kong Gives Halifax £30,000

20, —A contri- |

HALIFAX, N. 5 Der.

butlon of $50.000 10 the rellef fund was

received today from Hongkong

British

Gulnea has voled 5000

NEW YORK COFF¥ hl' MARKET

NEW YORK, De —The market
for coltes futures <r|ll'ilul active in the
March positlon and call prices were
3 to § poluls lower, No otler muuuu',

were traded In on the call

1
Yew'day's

Oveu  Tlgh Low, Clowe. clone
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! 1 1 an o §an
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RAILROAD EARNINGS,

FOUTHERN RAILWAY SYSTEM

fLines East and Wesy)

!aumd wofk Dec... I3, l“'ll\ﬂ-l Ium'e;lu

| From July 1........ S,017.120 & s00 804
GEORGLA SOUTHERXN A‘ID FLURIDA

Second weak Dec, ... 7,682 Jult
From July l b penaen :ill 103 aum

BAVK CLE.\II\GS

Haunk claarings today (.mnnarﬂl with sars
responiing -l..;nhu! Wi yeary

b B g m-.:%%:;... Al
: i ES G W skl

ek S 1. v el
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Market
Fluctuations

High and low guota-
tions an over 400 stocks
Ir.ulnrl in on the New
York Curb for Navems-
Ler, 1917; for the first
1T months of 1917; and
tar the year, 1910—with
par value, capital stoclk,
dividend rate—iacta the
mvestor needs in instant
reference form.

Newd for Booklet d10.7, 1.

JONES & BAKER

Y ATOUR BMMOKERS
Widener Bldg., Philadelphia

Mell, Walnut 1000.1,
Kerstone., Race S2By,

New York Honton

Chicngo Pittsburgh

Brireet Private Wires,

JONES &4 BAKER,

Wideer Hidg, Philadelphia,
You mey send me your booklet on
wurket Auctuations,
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Advances More Than a Point—Rapid Transit
. Certificates Gain Also

Stoek values pnproved Yhis afternoon ! the few home noares thatl clhiowead wenl-
afier starting quier o lower, And sev- ticm that atiractsd attention, that lasae
erinl of the usual leadors on the Phillas selling off n fuil point knd more on Heht
'l"l'l-"lu Exchange made sabstantinl gaine | trunsactions. Lake Superior and Lehigh

' market wan alee Weomder than It Navigation dtd not do much and held

beoy for Jame e, the inerensed In- seaund vestbrdas's close through most
el heing result of genernl ind= | of ghe day, the latter gulning w lille
At | ww York near the cloxe,

Ponneyivan s Itatirond attractsd much Keyatone Telephone showed same ae-
Interest by showing more sirength than tivity, hut s price was unchanged
i has for more than a week, and it ad- Plhilladelphin Hleciric gained u trifle and
vtinend more than a point 1o 415 after Uplted Gas Improvement lost w half to
having heen neatly as low aw the bot- 2%, o new low, hut closed unchangsil
tof record  for the f VeRrs. The Tonopahs were lowsr also, Tonoppi
which it vecorded iy, Lehigh | Belmont Josing o fraction and Tonapa'y
Valley was a little higher, but Tteading ' Mining dropping to 4%, n naw hottom
did very litthe and, until near the close, Steol wan higher after being off, end.
when it made a rractionnl advance, Ing more than ¢ paints higher
Lwna lower,  Waest Jorsey and Seashore Chandler Bron, & Co. today [ssued a
wis unchanged. Baltimore amd Ohio lost  speciat jotter (0 which they explained

Ly points on n slngle sule, the decline that the wenkinesas stocks generally hiava
being nttribuated to the delny in divie suffeped fateiy wak die largely to the
dond action ligqutldation eaused nn n result of Cloveri.

upid Transit trust certificntes showed  ment war financing. The Tetter also de-
kol Impravement by advancing half  seribad  at length the businesas holne

paint ta e on odd lot tran ne, done by Baldwin's Locometive Waork
! anid, Philladelphin Trnetlog  the greatest in the company's histary.
o half und Union Traction was un-  and avised that Baldwin common wan a
angrd partlcularly attractive stock at thia time
Flectrie Storage Battery woas opo of | fol investors

PRONOUNCED WEAKNESS ON CURB,
WITH TONE GENERALLY HEAVY

Considerable Interest Attaches to Petroleum Group

Because of Recent Activity—Many Oil
Stocks Sell Off

NEW VORK, Peo &

Prading on the Carb =how o genetally heoavy tone duving the greaer
pat't of the day, with pronouneed wealiness at timeés in the more important
e

onsbderabile inters wat attached to the petroleum group becauss of
the pecept aotivigy of Howston O], which now seems (o be regarded an
hoaving been the result of plre manlpulation of that stock, which =eld
ot 388 veuterduy, was tfaded 10 oon oo Jurge ecale ugain today, =elling at
i P

‘
Muny of the other oil stookzs sold off shortly after the start,

the SNtoek Exchoange moritet rullled these jssues aleo advanced,

which declined from 181 to 17%, moved up to 20, and Midwest,

ping from

02 1o M, recovered all ts loss

vire

Aotun Exploxives was traded in on o lurge scale of
from & to 87, Bubmarine Boat ranged from 11 to [0%, and Cltles Ser
dropped feom 204 1o 201, Generanl Eleotric rights sold st 18 and 13,

The airplane stocks were gulet,

o

with Curtiss selling at

but when
Maerritt,
ufter drop-

prices rangine

Chevrolet

opened at 63 and advanced to 656, United Motor sold at 15 to 147,
Mining stocke were without speciul feature. Hig Ledge continued
heavy, declinineg to 13, Niviesing solil at K%,
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December 20, 1917.

We beg to announce the removal of our Main
Offices from our plant at Bridesburg to the Fourth
Floor of The North American Building,

WHITE & BRO., Inc.

Smelters and Refiners,
Telephone Numbera;
Bell—Walnut 6714 and 6715,
Keyatone—Race 1070,

$400,000

ERIE, PENNSYLVANIA
43% SCHOOL DISTRICT BONDS
Due Serially December 1, 1918-1945

TAX FREE IN PENNSYLVANIA
FREE FROM FEDERAL INCOME TAXES

YIELDING 4.35%
Apply to
Guaranty Trust Company of New York

ar,
CLAYTON F. BANKS

421 Chestnut Street
PHILADELPHIA
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