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{ Reactionary Tendency Shown
During Day’s Stock Tradings

. General Run of News Is Favorable and Reaction Is Not Thought:
{0 Be of a Permanent Character—Report Indicates

f

{

That Streel Houses

Laud Wire to Dally News.)
| (it TO30e by Phiadelohia Publle Lodesr)
New York, Deo. é.—Something of &
romgtionary tendsncy developasd In
ths market today, with eelling en-
gouraged by tha hallef that the tech-
'nleal position had been weakened to
e moderats axtent by last week's
covering, while the usual sfforis waere
| made to oapitalizs mpprehension arls-
1n[ ovar roports from Lausanne re-
| garding the aoccord reached by the
Turks and Russlans on tha straits
queastion. Premsura took the form
| of profit-taking by womas of the re-
\ oant buyers, with the floor elemant
| playing for & reaction mnd pursuing
| thelr hammering tactlcs on such ls-
sues as Harvestsr, Famous Players
and Endloott-Johnson. Throughout
the forencon the list presented a fea-
tureless sagging appemrants. Later
In the mession a _steadiar tons da-
valoped, with friendly poola helping
) matters slong by demonstrations In
| Btudebaker, California Potroleum,
Pan-American lssues and soma of the
speclaltien. Btrength In Mazwell
Motors A and B featured the automo-
bile ahares

Asnide from the ganeral fealing that
& reamotion might be In erder after
the recovery of the lpat weak. the
news concerning the market or the
business and industriel situation was
favorable. Baveral large equipmeant
orders waere reported whila the
figures on Octaber production of atesl
ingots ahowed & higher rats of pro-
duotion tham recent reports havs
suggestad.

In addition to this, the street wel-
comed the announcement that the
ommlittes on business conduct of the
stogk exchange would no longer ra-
quire roports on the amount of loans
malintained by brokerage firms. This
was acoepted ms evidenos of the im-
proved position of Wall strest hounes
wenarally.

Connldersd from the standpoint of
its bearing on the broad mspects of
the world financinl sltustion, ths
strength of wsterling, which today
reached a new high level at §4.50
bid, may bs considered an outstand-
ing Incldent. The advance In ster-
ling has bean m puszls to Wall street,
and it la doubtful If any of the ex-
planations hitherto wventured have
supplied the trus occasion for tha
upward tendency. Primarlly, It may
be ancribed to lack of pressure from
commercial sources. Thera s, little
nctunl business;, and practically no
aterling bills ara being offered for
po-called legitimate transactions.
Thin may be regarded as somswhat
remarkable In view of the faot that
exports of cotton to Great Britain
since Augunt 1, for example, are
over 760,000 bales, compared with
about 600,000 for the sams period
Innt ¥

In efManation of this apparent In-
eonslatency — sirangth In sterling,
with a colncident increase of 26 per
cent In cotion Imports—It may stated
thaf these shipmenta are not being
financed apoording to traditional
mathodn. Instend of the bills being
mold Ip this market according to
prior uange, It Is estimated that more
than B0 per cent of Britiah purchases
of cotton have been financed through
bank credits that have been estah-
llashed for the purposs, presumably
ngainst Britiah credits for Insurance,
freiglits and other invisible halances
The saame pullc;. according to re-
1fable Information. has been followed
in the purchase of graln and other

commodties bought by Britlsh im-
porters,
Judging from eceartaln Iindicationn,

it would be premature (o assume
that sterling around sych lavels hnn
evan approximatad Ita peak price.
Boma very interesting devealopments
are taking place, and there appears
to be more or less mystery assoclated
with them. For instance, It may
have besn noted that this country has
bean abipping considerabla gold to
Canada recently. Already the move-
ment has attained substantial pro-
portions. Thaers in good warrant for
bhellaving that tha ultimate destina-
tion of this gold Is London, and that
fta accumulatlon- thers cventually
will manist In reatoring (he gold
parity of the pound asterling. This
operation Is facilitated, of course, by
the fact that Canadian exchange Ia
around or ahova par, and the ahip-
mants of gold from this country to
Canadn entall 1itla or no sxpanss
Just what arrangements the British
government may have made with
Canadian banks ls the unknown ele-
|ment In the undartaking,

HONTTOR'S WALL ATREET GOSSIP
By Loassd Wire 1o Dafls Mews)

(Dopovight, 1922, Jy Phlladelphla Publle Ladger,)

Mew Vork, Dec. d=Allhough Wall
| Wtreet waa disappointed by fallure of
tha directorh of Endicott-Johnson to
.daollra an extra dividend for the
|common at loday's mesting, tradars
"were still willing to bellave in bet-
ter luck for the coppers. Kennecott
Cirectors mest latar this week and
there I8 & well-defined belief that
dividand paymants will be resumed by
thia company. The averags pactn-
tion I8 for a declaration of about §0
oents quarterly, this belng the same
rate ms was pald in 1020, the-Jast
year whan payments wers mads,
Yowever, thers are mome who look
for & quarterly payment of 75 cents,
basing thin bellef upon the general
imprevement (n the copper Industry,

The mnnouncement that the busi-
nesa conduct commlittes of the New
York mtock exchange was no longer
aaking for regular reports covering
the loan poaltion of the membar firma
ohesred sentimant conaldarably. Dur-
, Ing the recent perlod of llquidation
it has bheen reported that hounes
ware “trimming lolans” in order to
make 8 better showing and that this
necessitated a réiuction of expended
sooounts, Whether or not  this
statament has been justified, It has
had the effect of unsettling confl-
! dembe in the market ponition.

The budget of favorable news con-
corailng the equipment atocks con-.
tinne ‘to Increass steadily and with
the Bt Paul adding an order for 26
Milkados to ita recent order for 60
locomotives of the mame Ltype or-

Are In Good Shape.

durod\!ram Baldwin and about 60
locemotive orders—placed with diher
compunles, the (uture proapecin of
the industry lemve little to be de-
klred. New finquirles of from =2,-
000 to 3,000 freight cars are in the
market, recent orders booked by
Central American Tank Car agEra-
gate wome 4,000,000 and yet ths to-
tal of equipment ordered leaves the
maln syatema still in need of a great

amount of egquipment and rolling
stovk. >
Unfavorabls rumors lately clreu-

Iated regarding the prodpects and
conditlon of the Erle are agnin re-
futed, this tlma by the motual figures
of business belng done. Tha move-
ment of loaded cars durlng Novem-
ber representsd one of the most ac-
tlve perloda in the histery of the
road, Total loadings wera bRS21E
cars, this comparing with but 426,-
347 cars in Nevembar, 1821, and 498,-
08 cars in October, 1021, Conaid-
sring the necessity for placing em-
bargoes on this and other roads In
order to leave sufflcient eqlupment to
handla the frelght for which the
groatest nded exists and also that all
of the tonnage carried will soon be
tranalated Into termn ‘of gross In-
come, the position of the road ap-
poiira to be the best answer to the
recelvership proposain

Reports that J. Leonard Replogle
has acquired conniderable (nterest In
Wickwire-Spencer and wlill soon an-
sume a leading position on the board
caused llttle surpriss In the financial
community, For soms time the alr
has been MAlled with rumors of &
Replogle-Wickwira merger, and
while this does not neceasarily im-
ply that the two companies will
finelly merge, It ls spparent that
such an sventusilty Is quite on the
eards.

Another stock which showed very
good improvement during November
was Internnlonal Cement and psil-
mates now are that earnings for 1932
will run &t least §4 = share, while
the promiss for next year is almost
twice that mugh. MONITOR.

O B IﬂTlNl' CHICAGO LETTER.
By Lewsed Wire 1o Dally Nows.)
m-rﬂm. 1993, by Phlladeiphis Publ'e Ledger,)

Chleago, Tee, 4—Customers of =
leading house In thls city that have
heretofora held on wers gelling stocks
today, United States Bteel bethg ome
of those mentioned. Thins ia evidently
& came of getting tired. Another
house, ranking as strict In Jts busi.
ness methods and conmervative, re-
ported “a lot of Invesiment ordera.”

We are getting In general buniness
conslderable of tha aftermath of the
bad times of 1921, and as a conse-
quence In stock trading also. Hers
and there a bank falls, say In Colo-
riudo or Montana, and oneds reminded
of the flakea of singed papers that
are Noating In the alr after & big fAire
The destruetion of statues In 1931
was a pretty big fire so far as profits
mnd incomes weres concerned,

1t was a yenr after tha election of
McKinley befors the revival of busi-
nems becamas visible, and that was no
surprise to men In the thiok of affairs
for thay knew how many peopls
thersa were on the edgs of going to
plecen. Our revival from the depres-
slon of 1911 came too soon and ilkely
wa are golng to have the othsr slde
of the shaort wave this year but In a
degreo 1ittla Impresaive.

The slump balow 87 In Intarnational
Harvester after the large docline of
Iast week wnas not much of a wur-
prise, for the dlrectors some weeks
ago hagd glven warning that the
stock dividend might be stopped in
the menr future. The recent history
of this stock Is & good lllustration of
what & gambler's life the life of a
farmer s, for the Intarnationsl Har-
vaster company is w farmer In the
sense that It gathers In the crops.

One might compara this company
with General Elecirle, which haa
made & prolty ateady march to pres-
ent high prices. Thare mre no such
vielanitudes In tha electrical industry
an In the farming Industry. The
supply of tha electrician’s crop In
HUmitlean, All you have to do la fo
tap the enrth or tha mky and you abe
surs of all you want. Thers ars 10|
tsnoes and no areas that belong (o
momebody elss, Burely tha dynamo
|s mightlar than tha hoas,

Ons might say, therefors, to hnld.
#rs of the mtockm of eleatrical com-
panies, “sit tight and lat the agri-
cultural blon mttend to ths farms. |
You ars in no dangar uniess LaFol-
\atta givea the sarth an unusually big
thump and mets tha magnetlc forces

at odfa with the Interests of hu-
manity.”
While thers haye been mistakens

and disappointments, you may Ko
through the 1ist of eleetrical con-
carns Ih one connection and another
and find that they havs done better
than any ona class of companies, |
even including the oll Interesta.
which has mot Bedn
auccenafully in many Instances out-
sidn the Btandard group

The authorities ssy that what has
already been done In electrioal linen
In & mera beginning compared with
the mchlevaments of the future, al-
rondy partly in wight. Ner so far
an the storkholdera ars concerned
need thefe be any quesiion as fo da-
mand for eleotrical service, which In
beyond all  estimates. This funny
littls fAuld that nobady bmderatanda
very well will sgon ba doing pretty
much all man's work for him.

By comparison Tnternational iar-
vester stock I n disappeintment
Under admirable management It
striden the world, though Its enstern
hemisphers foot has heen badly crip-
pled sines the opening of the war uf
1814, 1t was so rich that it could
charge off milliona upen millions and
stlil hav ea nurplus that any corpora-
tlon might be proud of and as com-
pared with many stockns that nava
advanced in this year's rise one might
fancy It worth 150 based on the five
per cent cash and four per cent stock
dlvidend, It haw an advaniage over
other eorporations In ita line by the
prestige of ita name and the variety
of ita producte  Yet the reasem for
mtopping the dividends are cvidently
good ongn, Doubtlens the proapscis
for 1821 are not so bright as they

Rucker Bonded Warehouse
ration

Cotton Storage——Cotton Factors

Greensboro, North Carolina

One million bales of cotton bought annually within a
radius of 100 miles of Greensboro.

Store yow' cotton in one of the best markets in Amer-

ica. Liberal

money advances on cotton s
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MUTT AND JEFF—That’s What We Call a Snappy Reply
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ARE EXCELLENT | THeY' Re
A SPEAKING
ureness!

THESE PHoTed T HAD TAK.CM

"Ly
wike

Mel SHE'LL Have ™
ADMIT T HAVE A
Kind Eace!l

SEAND omnE TR MY
Foflt A CHRIITMAL
GIFT AND SHE'LL FORGIVE

Fatiew!

KINDNESS 1S A GREAT

ASSET Tb A HUSBAND AnD
THERE'S JEFF =
I'LL GGT HIS oPIMlOH

Doa'T You THimMIc

JCFF, LOOIE AT ME CLOSELY!

A KIND FAce )—r‘ﬂ'

.o
..
..

By BUD FISHER

)

T HAve

BY oLy MAGAE
HAD LOCKED UP ALL
OF MY CLOTHES -
HOW AM | G OMNMNA
QIT OUT- IVE qOoT
A DATE. WITH

THANK GOODNESS
SHE LEFT ME MY

PAIAMAS -

L%
(»

| COMED THESE
LETTERS OFF OF A
LAUNDRY TICKET |
FOUMD - NOW 'FER,

BY 4OLLY -
| FEEL. LIKE
A MATIVE!

|

=
N
Coppright, 1011, by InaT Foature Servien, Ti 7\

seamed a few month ngo

Accordingly, we have the stock ut
86% today compared with the high
of 116% for this year. The peaple
whe obught last year ut the reduced
prices have had opportunity many
timas sinece to reallze |arge profite
It Is probably In the lack of some
good heads that the guotations of
today nre good ones for o buyer who
s willing to walt and take batween
Ave and slx per cent for his monay
mennwhile.

But let no one except any consider-
mbla help from the ngricultural blos
Trus the lending of money to farm- |
ern wiH enmble some to buy thnt'
otherwina could mot buy, but no real
politician Iy going to put money into
n blg corporation’s treasury If he can
help It C,.B. EVANBE,

e e e

Fenner and Beane Stock Letter, *

New York, Dee. 4.—Price changen
in atocks wers vaery much confused.
All these conflicting movements in-
dieated however, was that a certain
portion of the professional contingent
wera working for a reaction after
Inst week's advance, while mnother
portion wera continuing thelr sfforts
to bid up =& wvarlety of selected
ntocks

Op no day for a long while past
has thers hoon so little worth noling

In  the fAuctuations of individuai
nlucks. The buying of Studebaker
was tha most persjstent of thut In

any of the motors, reflecting the ro-
calpt of advance estimates which are
very satiafactory regarding the earn-
Ingas for the last quarter and the for-
ward husinass for next year, While
not counting much in Immedlate cal-
culations Wal atreet toak as highly
favorable the rullng of the stock rx-
ochange governors that brokers no
longer need make reports on  the
amount of money bhorrowed. This re-
quireament had besn in foree aince the
autumn eof 1818 when It was In-
augurated to curtall Wall atreet's
allotment of avalinble funds and In
this way help the flotatlon of the
fourth liberty loan. Its abrogation
is another inatance of tha dinmeppear-
ance of cradit inflatlon, But of more
cotnequeance there in to ba ween In
the metlon proof that the stock ex-
chunga nulhorities, who ast nhbout
curbing the opsrations af a number
of wlock exchangs houses thres
months ago. on Lthe ground that these
wara sxceeding the safety limlit, are
rutiafled with the amount of eutting
dnurn which han sines taken place,
“Jhe stock market of last hour or
#o Was of very little Importance.
Tradern, at & Insn of what better to
do, tried, In & halt hearted fashion, o
Aepraas the NLAET WhHirea, Marland
0il was sold on the uncertainty re.
garding the next quarteriy divi
dend to be acted upon at the end of
ths week. Rallway shares were off n
point or twa from the high of last
week's rally But the reaction. such
not  cirey  far., The
finnl dealings were the guistest in
many wecke FENNEILAND BEANE
- —p——
Fenner and Neans Graln Letter.
hicugo, Dee 4. —Wheat market
wan under pressure most of the day
from commission houss liquidation
and professionnls awing to waaker
cable. limited foreign demand. and
esprclally to the abaenca of outalds
muppori Decamber led tha decline.
the weaknesn at Winnlpeg having
Influence at timen prices there clos-
Ing 2-4 to 1% net lower, Sentiment
wia mixed. World's whent shipments
Inst week were reported o record at
over 19,000,000 bushels while on the
olher hand on passage stocks in-
creuned llberally. At the sama time
tha domestic  vislbie decrensed |-
T00,0M0 bushels wherens the trnde had
looked for some Incrense
Corn was upder pressure, dus to
the action in wheat, with larger ro-
celpts and less activa cash demand.

Cats was moderately active and
wonkness was mainly ln the Decem-
her position, Heattered  Jiguidntion
and limited support wars the feu-
turen.  Hecelpts were more liberal
and the ecash market eany with a
nlow demand, but  the viaible [n-

ereafed around 1,300,000 bushels for
the week

E.\\l‘.l‘t AND BEANE

Diry l.-ul-u.
New York, Dec. 4. —Cotton goodw
and yarns were quiet today with n

alightly softening tendency réported
Haw sllk was reported active and
higher In Yakohama with quiet pre-
valling here. Fancy cotton blankets
were being shown for  fall Wool
goodn wers firm and quist. Burlaps
were steady with eaning reported
al Caleuttn

Metnl Market.
New York, Dec. 4.—Copper steady,
alectrolytie, spot and futures 13% @ 14
Tin firm; n;ml and nearby 10.00¢'36.12;

futures 36.25. Iron steady: number 1
northern  37.00229.00;, number 2
portharn 26.00@ 248.00; numbar 2

southarn 33‘00625.00. Lead staady;

spot TA0@T Zine firm; East St
Louls, spot lnd nearhy |lnllv0rr 718,
Antimony, spot GIGGG
New \‘.rk Money.
Naw York, Deg ' 4—Call money

fArm; high 6%; low K ruling rato &;
rluulng hivl 5 offered at A 1.-1 loan
ity call loans sEalnst acceplances

5. Time loans steady; tmttd eol-

ill!;fl.l 6050 duys 4% @0; ¢-6 monihs
45, @A Prime commercial papar 4%.

‘rY Nauwnl Niorea, elty, wera married at Greenville, 8,
N W ORK CURB MARKE HEA LIQUIDATION | H“‘il““‘ill lll.;\'_ 4 I-Tl'l\i penrllnt-. ', Thanksgiving day, Rev. H. O.
I : I I tothing dolng: lust sule Nogember| oyambern offlclating.  Mr. Lungren
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o0 Atlantie Fruit Co. ...... 1% 100 Jerome Verdes Div 14 | In today's bond market. trading in HJ\L]bHURY “EDD]N("‘-‘, I'he couple wers mccompanied by
300 Brit. Amer. Tob. coup .. 20% | 200 Knox Divide . M4 | which wam comparatively dull. Thers Kdwin Blacknell and _Miss Lols
100 Hrooklyn City R H. ... B% | 2600 Lone Star ... 05| wera & fow oulstandiog excentions to = s Clarsy. The announcement of thelr
gn0  Buddy Budn i ieenaees 1% | 1000 MeNamara C ruunl L L0 | the downward trend, particolarly in | During (ke Past Week Three Salls- woddlng came as & surprise to thelr
106 Cent. Teress Sugar Co.... 1% | 6000 Maral Mines Cons i o8 | the industrinl group, which seemed 1o bury Women lecome Hrides. tond
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1000 Columbia Emerald 00 New Dominlon N aure. “Bpecial to Daily Mewn ) g
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400 Mennbl lron R 11 16000 'l"ll‘ﬂ“"'"'lle Copper . . :7 cheater and Boaton §%'s, 2, Pors Mar- | of First Baptist church ’ I
1 400 New Friction Pub. ...... 1 1000 8. t'""ﬂﬂel!“' Mines . 20 (0t i Birle and Jeracy, Centeal 6ul Mra Ronsman has & B B E- erton
310 New Jermey Zine waredld b [nlu (Gold . <o A% lund Minneapolis-8t, Louls refunding toneman han heen for a year . . a
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1006 Peerleas Motors ........ 68 700 West Find Conm ........ 1 Srnlon Bag and Paper fven lad tha Mr. Hoseman In a young business
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