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er Pays Stock Dividend
rOWN. Dec 20-- Th HI.
the) Ohio Leather Company

rad common stock aivt.Unt
9tr dent on. S600.000 of out.
wimon; payable January 2 to

(ffQIf TtlE FINNCIlL WORLD-fNE- W TOIN p JOCK Wm
CHANGE FROM LOW LEVEL pV York Stock sSST iSlJF? J5S? SalcsinPhilaTclihliT, improvement comes to the localABRUPT

BRINGS CHEER TON. Y. EXCHANGE

Many Stocks That Were Weakest Early Show
Good Gains on Vigorous Upturn Balti-

more and Ohio Lower

Hiyh Points in Today's Financial News
Xcw York stock prices uere much higher generally at the rinse, fol-

lowing tccnlcncis that rnme. niter 11 stronger opening, llaltlmore and
Itallroml uas murh lower, due to the director' delay In dividend

action. tens higher and rolton Improvctl after declining. Dullness
iontlnud In the foreign exchange market. V.xtfa dividends tecrc de-

clared by the. I'lrcstonc TlYc Company, the Kensington Trust Company,
of lil eltg, and the fidelity Trust Company, ol Xew York. A stock
dividend of .1.1 per cent teas announced by the Leather Copipany.
Uar silver advanced.

XBW YOUK, Uco. 20.

Thero wns nn abrupt chaiiRO tlio prcvulllns early gloom to
cheerfulness on tlic Stock UxchanRO In tho Inst half of tho day. In the
forenoon the IcadlnR stocks, after u strong oiieulnK. were under renewed
pressure, with many Issues sclllii!; at ivw low records or yielding to tho
lowest prices reached In many years, while In tho afternoon huylne orders
camo from many sources, causing vlRnroni upturns, and many of tho
stocks wlUch had been weakest showed Rood net gains ut the enl of the
clay.

Thero wns 'a disposition to attribute this sudden change In market
ton to relief over the announcement of tho Trensury Department construc-

tion of the provisions in the income tax law providing for tho deduction

of losses from tho yearns rcvenuo on which tnxes must be paid. tVlillo

tho market was at Its weakest tho level of prices caused a good deal of
comment, with Mich stocks as Cnlon l'aclllc. Northern l'nclllc and Great

Northern preferred selling at the lowest prices touched since tho silent

panic of 19v7.
llaltlmore and Ohio lellected uneasiness over the statement of Presi-

dent Wllllanl and dropped nearly 4 poin's to :I3'8. nnd many speclaUles

yielded 3 to 5 point". United States Steel common then broke to 7tii.
a new low for this movement, but there was a general reversal of the

direction of prices after thee duotatlonx were recorded.
Dullish sentiment late in the day was attributed to the action of

the Anglo-Kreiic- h bonds, which moved up on heavy dealings. The

strength became most pronounced toward the 'lo(-- when many Issues

new high figures for tho day.
.Most interest In the bond market trading was attached to tho

AiiRlo-Krene- h r,s, which were traded In on a large ecale and advanced

from 82i. to S4U. Liberty :i'4s weio nlfo heavily traded 111, ranging from

9S. 44 to the new low of SS.10. The 4s sold at 97.12 to 97.

Floatitifi piipplll of Securities Scarce
One of tho redeeming features ol tho speculative situation Is the

gradual decrease In the Moating supply of tecurlties. It Is most

noticeable on the floor of the Stock Exchange, where brokers frequently

aro forced to bid stocks up two and threo points before recurlng an offer-

ing. the factor of a negligible supplyIn a nanow market like the present
of securities Is overshadowed by other considerations, but In tho event

of u sudden turn for the better in sentiment the shorts might find them-

selves at grat disadvantage.
Tho amount of stock carried on brokerage accounts is smaller today

than ut any tlnio In several years. In the c?re of some commission houses

it Is tho smallest since the war panic of 1914. What tho odd-l- buyers

are doing Is paying cash for their securities and locking them up. It It

estimated that between 23,000 and 40,000 shares have been going to tho

Interior dally, which Is a large proportion In faco of tho inactivity of tUo

market.
The opinion wns expressed today by a banker that tho Studcbaker

organization had become vastly more efficient In tho last four months.

Its Jlnanclnl position is steadily Improving. It Is understood that tho

production next year will bo 10,000 motorcars. Tho company has decided
"

to divide Its plant capacity into one-lhli- d production of nutos, one-thir- d

munitions and one-thir- d w.agon.

Overproduction Hits Spelter
Nothing but a Government price for speller would contct lie maiUet

for tho metal, and tho Government, is not likely to hid tho price up on

itself. The producers were responsible fur tho grent overpioductlou from

which they are now .fferlng. In year output has curtailed SO

per cent, and some of the companies are employing only 25 per cent of

their retort capacity. The shares of these companies aio ut the lowest

levels of tho war period.
The yield on Sinclair Oil stock now is about 20 per cent. It esti-

mated that for the year the company will earn approximately $7 a share

after the war "tax. This would lcav a margin of $2 over the dividend,

which is not imposing. Tho company will not enjoy the benefits of its
Increased rellnlng capacity for another

The pool that Is operating in Distillers" .Securities is one of the most
resourceful In the Street. The stock's principal argument for speculative

I

favor Is supposed high liquidation value. Jt Is said the company has a
supply of 12,000,000 gallons of whisky, which It is selling at $32 a cav-Th-

production cost was $5 a case.
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Just as pronounced us exer tho foreign
' exchange market today the early

Swiss exchange shaded the high-A- k

est figure slightly.
Quotations xvere
Demand sterling 4.75. cables I.7G

slxtv-da- v bill nominally 4.71 U& 4.71 ',J,
J" bills 4.69i 1M69i.
lo

' Frauo cables 5.72, checKs.'.' cables 8.S3. checks S.34.
Swiss cables checks. 4.J2.
Uullder cobles checks, 43'.;.,

"2. l'csotas cables 24.17. checks 21.10
":! Ruble cables 12Ti, checks 12"..

!n5 Stockholm cables 33TJ, tiieclcs 33vJ.
Chrlsttaula cabled 33. checks 3i'i.
Copenhagen cables 22. checks 3

3

Cotton Uuvers and Sellers
ji!--! SHW YOniv, Dec. 20. December

McKnany bid; Hopkins offered.
January Schlll. Sellar. O. Gumoena.

Martin and Hopkins bid; Hagedorn, R.
Hubbard, Mitchell, U, Uumoens Car-doz- a

offered.
March Schlll. Black, Martin and O.

Gumoena W. Qumoens. C. Hicks,
Geer. Wenman, Schlll. Watklns, Fllnn,

ftor 2. Thl3 , Hooper ano wooza onvea. .v.- fc - n m.l lln asr&.Ivm l.lt'ine common capita - "' r 1 n (".( ...i,i 1. m ,
i-i- .. ., 'lninn. Wenman. Smith, r. Hicks. Hub.

fr ttacl; dividend , l"rd, Wlggln and Schlll offered.
common. The regular I Jury jonnsion anu um,

at 14 per cent wayoung and Mitchell offered.
f uctoiwr uunu onerca.
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Certificates Also

Stock xalucs Improved this afternoon
nfler starting quiet and lower, and

of the usual leaders on the Phila-
delphia JJxchango tnadc subMatitlal galn.
The market also broader than It
has been for isomo time, tho Increased In-

terest being a result of general
in New Vork,

Pennsylvania ltallroad attracted much

fexv snares t.!iowed xveak-iies- s

that nttracted attention, that Issue
off full point and more

Superior and
not do nnd

rloe
of day, gaining Utile
near close,

Keystone Telephone showed some
Interest by more slrengUi than jtlvlty. but Its price xvas unchanged.
It has for more than week, nnd It aU- - j ltitlatlelnliln. Hlectrle gained a trifle nnd
xnnred more than a point to 41" after! United Gas Improvement lost half to
boxing been nearly ns low as bot- - 2i,2, a 7iew loxx--, but closed unchanged
torn record for tho last forty years. The Tonopahs were lower also, Tonopab
xvhlch It recorded yesterday. Lehigh Helmont losing fraction and Tonopa'.i
Valley a llttlo higher, but Heading I Jllnlng dropping to 41j, new bottom,
did xcry llttlo and, until near tho closo, Steel higher alter being oft, end-xvh-

It mads a fractional advance, Ing more than 2 points higher.
It wns lower. West Jersey and Seashore Chandler Urns, is Co. today Issued a
wns unchanged, llaltlmore and Ohio lost letter In xvhlch they explained
3' points on a single sale, the decline-- , that xxenkncsn stocks generally have
being attributed to delay In dlxi- - suffered lately xvaH duo largely to
dend action. liquidation caused as result of Gox'crn- -

Itapld Transit trust certificates showed meni xxar financing The letter also de.
pinrked Improvement by half scribed at length the business being
a point to 25'. on odd lot done by llaldwin's Locomotlx'o Workr,
On f. other hand, liillndelphla Traction tho greatest In company's history,
lost a half and Union Traction s un- - and avlscd that Baldwin common s

changed. ! particularly attractive stock at this tlm
Klectrlc Storage Battery xvas one of tor

PRONOUNCED WEAKNESS ON CURB,
WITH TONE GENERALLY HEAVY

Considerable Interest Attaches to Petroleum Group
Because of Recent Activity JVIany Oil

Stocks Sell' Off

SEW YOUK. Dec. 29,

Trading mi Curb showed generally heavy tone during the greater
part of tho day, xvith pronounced xxeakness at times In the more Important
Issuis.

Intel est wan attached to the group because of
recent activity of Houston Oil, which now seems to be regarded" as

having been the result of pure manipulation of that stock, xvhlch sold
at SSai yesterday, xxas traded In on :i largo scale again today, selling at
:!. to 3il4.

JIany of tho other oil stocks sold off shortly after the starl, but when
tho Stock exchange market rallied these Issues also advanced. Merrltt,
which declined from LSij to 17V;, mox-e- up to 20, and Jlldxx-c.t-

, after drop-
ping from 92 to 90, recovered all Its loss.

Aetna Kxplosivox s traded in on large scale at price? ranging
from 8 to S'. Submarine Iloat ranged from 11 101s, nnd Cities Service
dropped from to 201. General lClecttic rights, sold at I8 and li.

The airplane stocks xvero quiet, Curtlss selling at 27. Chevrolet
opened at G3 and advanced to CO'. United Motor sold at 13 to 14',4.

Mining stocks weio without special feature. Dig Ledge continued
heavy, declining to l'.. Nlplsslng sold ut "
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MIKPIIMIIINT OIL STOCKS Con'd

Mldxvesl Oil
Met Petrol
Ohio Fuel
Oklahoma ltef , .

Hlce Oil
Sapulpa ltef
Sequoyah
Sinclair
United West OIL

MtVlMi STOCKS

Alaska Stundaid .

Atlanta
Hlir T.eiltr.
Illsbee Cpr (a pros
uutte Cop & Zinc,
llutte Nexv Vork...
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Todd Shipbuilding Gs. oo loo

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 Numbers:
Bell Walnut 671i and 6715.
Keystone Race 1070.

$400,000

ERIE, PENNSYLVANIA
4h SCHOOL DISTRICT BONPS

Due Serially December 1, 1918-194- 5

TAX FREE PENNJSYLyANIA
FREE FROM FEDERAL IN.COME TAXES

YIELDING 4J35i'0

Apply

Guaranty Trust Company of 'New' York

CLAYTONS. BANKS
421 Chestnut Streel
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