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VANCIAL NEWS

STREET IS NOW WAITING

FOR OUTSIDE PARTICIPATION |

ireme Professionalism of Market Shown by Lack of
~ Response to Good Items of News — Heavy
~ Selling of Anglo-French Bonds

L]
e "

L
%4

‘morning,

In other words, this provided

T NEW YORK, Dee, 10.

The Btreet profeaned to be walling for the stesl tonnage sintement this

A new name for Lhe speculative apathy

f_"j_ﬂmllnu. Thea statemant when (t appearcd was extremely bullish, the figures

,‘W higher than the estimates,

Ehoel common Improved

promptly on the

l'p':”“ but there were no plain signs that the market contemplanted moving out
JF of the rut In which It has been moving. What the Street s really walting for

',_“ Inrger divVidends on a group of copper stocks,

I8 oulaide participation, The market

Is and hnas been n professionnl affadr

Its extreme professionaliam has beon dispinyed time and agnin by the lack

of response to varfous good Items of

routine news, such an the declatatlon
The professionnl element

R Bought the voppors on the knowledge that these dividends wers to be ralsed
P‘-‘.ﬂ‘ then walted for a burst of enthusinstic buying by the publie, The public
p‘_‘“ll‘lﬂ did not come; thul i all. The curront dulness Is Interpreted in varlous

-

ways by markel obgervers,
In A bearlsh one. It s that

& ship becalmed,
or soll stocks, as the o

For the moment the mokt popular Interpretation
" tha market
. Of repletion, and that sooner or Inter thin stock must be glven up
moat reasonable Hustration of the state of the market
The salls Nnp and the
ase may be, thinking thut o breeze has sprang up

with stnck to the polnt

But the
resomives
to buy

When

In gorged

that
professtonnl elemeont

it
rushes

in

they have made thelt commitments they discover that what they though wis
& breexe wos simply he swell, cuusing the ship to rock.
Agnin today there was quite heavy melling of the Anglo-French bonds at

Aha sellers' aption-
to another low,

that Is to smy, with

i delayed dellvery—and the bonds went

Thére Is no doubt that n transaction of thiz kind presonta o

: falr gamble for a turn, and the wonder 18 that 1t has not beon done more extens
slvely. The only thing ngninst 1t wos the posslbility of the syndicnte agreemont
being extended which would put the seller In somewhnt of & hole when the time

oame for him to make delivery,
practically nil,

Befora it could bs accomplished It would be noc

Hut the chances of this bing done have heen

ssnry (o securs

the agreement of all the particlpants to the syndicnte which, In view of their

number. wonld be n mammoth task

Hentiment In rogard to the bonde s gen-

eraly bearish, the Hobrew-German element in partioular holding that the bonds

will go a mrent deal lower when w
peculinr  clrcummtances show a certaln

free market

In them s stablished., The
amount of Justice for these opinlons

Almont half of the bonds were subscribed for by the great ammunition makers

These Interests could probably easily affard to sell the bonde at a blg diecount !

ffom the price they took them at. Hut

prople would he In to find something equally good to employ their money In

nEninst this is the diMceulty theso same
At

lvast the biggest of these compnnies have lirge ensh sorpluses in the banks and
bave had to appolnt speciial finance committees to choose metholds of Invekt-

ment,

Ho whila the Anglo-French bonds have been slow in absorption the yleld

At a price around 90, which has been prmhrlw! for them, would be so fur out

¥
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of line an to Inevitably bring In buyors,
short life of the bonds in itself will be

even If only of n speculntive kind, The

n sustaining factor,

The firmness brought about In the market around noon by the favoerable
mtatement of the Steel Corporntion was very short-lived. and by & w'olock the

market hnd tnken on

n downwrl tendency. ¥ Somae

lesues mnintained @ lttle

strength, but the majority were off from the final of yesterday,
Central Loather, ex the special dividend of 4 per cent., yesterdny displiyed

Today, however,
technienl conditions,

n lttle heaviness,
have been due to

when confronted with the alternative of paying o 4 per eent, dividend.

the market

Ia firmr.
No short

This heaviness may
woulll have failed to cover

the Street nrgument was that, with the dividend off the price, nothing maore

was to be expected’ for a yvear,

This is not the view of well-informed people, who conslder that
wvery fair chanee that In Janunry the manugement may put the stock

Iar 4 per cent, dividend basis,
the year gono hy.

The pool in Goodrich has shown signs of greater activity
& Jittle atock hon Just bBeen turned over around 75,
ented in the stock all along say that the stock will be put on 0 & per cent.

around the first of the vear
mppear to be particularly low,

The Investment Market
Now and After the War

Few, if any, other questions
are of such supreme impor-
tance to private investors and
officers of financial institutions
as the probable course of the
investment market after the
war,

A summary of the arguments
a ced on each side, includ-
ing records and charts of the
financial markets I'ollowin7 the
panics of twenty and forty
years ago, are given in a paper
which we believe should be
read by e“? one controllin

investment funds. We will
send copy on request for

Circular No. 203

William P. Bonbright & Co., Inc.

MORRIS WISTAR STROUD, Jr.
Manager
437 CHESTNUT STREET
hlladelphia

Boston Detrolt

New York

Londen : WIIII.A‘;: P, Bonbright & Co. ]
Paris; nhright & Co. {
LE

Tax Free in Pennsylvania
We own and offer:

‘Reading Gen. 4s
Penna. R. R. Gen. 44
Penna. R. R. Cons, 4144

Lake Shore & M. S. 4s, 1928
N. Y. & H. R. 45, 1934
Allegheny Valley 45

Farticulars on application

A. B. LEACH & CO.
115 South Fourth Street
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PORT OF PHILADELPHIA
Steamships Arriving Teday

Bty Bellta Nor.), Fort Autanio. frult
Fruit Company.
‘&uﬂ .mmw (B ), Huslve, ore. L. Westor:

Steamships to Arrive

United

Alsn, |

New York Stock Sales

t Last cloee
Adamy Express, ..., ., 12D
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'WHEAT PRICES

LITTLE CHANGED

Business Was Light in the
Early Hours—Liquidation
Thought to Be Over

CHICA GO, Dec. 10.—~The opening of the
grilln markat today was quiet and In the
early lours business was lght, with
pricen  ahowing only slight changes
Wheat sold a fracilon abhova last night's
cloaing prices and thén settied Into a
wwing. December brought FLIG
on the firet sples, 3% cant over vesterdasy'n
finnl quotations, and May waa sold at
$1.04%, or an advance of 1§ cont. Prieen
did nol go over of under A cent Josa
than the tnitinl ones before noon.

Pespite the dulness In the early hours,
It wns wild that the undertonie was firm
and well mipported. The llquidations
whigh brought the decline of the last
teh days are siid to he bver,

A bulllsh sentiment was caused by the
repott of the destraction of 200,000 bish-
els of wheat In the elavator fire at Erle
ntd the news from Washington that the
HSpaniah Government had decided to per-
mit the importation of 7,400,000 bushels
of whent

Corn und oata opened favorable nnd
chnnged but little {n the enrly hours,

Export sales reported totnlod w000
busheln of wheat and 300,000 bushels of
ot Cash handlers sold for seaboard
dellvery 55,000 buwhels of wheat

Thae murket at Liverpool
changod, with pricea oasier. 8Spot sold
to Y, hlghet, Cargoes were uncertals,

Leading Tutdres runged am rnl_hm-,
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COTTON

NEW YORK. Dec. 10.—Businesa In cot-
ton wis tmall this morning. nnd follow-
Ing the lond at Liverpool the market wos
with prlces & to 0 points lower.
Just before the start here there wnas
a sharp recovery at Liverpool, which
enused o better feeling, At one time
the market at Liverpool showed a loss
of % polnts, wherean n slight advance
had beon expecled. The later Improve-
mont amounted to 3 or 4 pointe.  There
was n gensral dlsposition to awnalt the
pullishing of the Government report this

CHKY,

afternoon,

e, ]
IANIUNEY . oo b
Necomber ...

. Open. 11 a.m,
1940
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NEW YORK
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e, old
new

Marine pref.
i

Coal Sales....

Iiker-Hegeman
Sterling Gum LTI
=ibmurine asisunus
Tobmere Produits ..., ..
Unlted Profit Sharing, new
World Flim ... :
Yukon diold

NEW YORK COFFEE MARKET

NEW YORK, Dec. 10.—At the apening of ihe
Caffee Fhuchange teday futures contlpued (lhele
upward swing.  Firal guotations showed wid-
vances of 1t 3 polhts wbove last night's
finaln Trading waw fairly active, Prices
faljow |

Today
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BANK CLEARINGS
Bank clearings 1odiar compmred with corre-
sponding day tast twa years
1915 114 1913
Bostan ... ‘.‘.‘!u,inl.!tﬁ BEROSTINY 820 ATiLale
Frfladelphia, B0, 760568 §25155,071 §30, 841,438
RAILROAD EARNINGS
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Local Half-hourly Sales

CITY SHOULD HAVE NO TROUBLE
SELLING BIG 4 PER CENT, BOND |§

N

1y

Local Municipal Cred;t Is Very Higﬁ-—Donner Breoa

i

Silence Regarding Cambria Steel—York Rajl.
ways to Pay Off Dividend Serip

Although there I8 considerabls specuin-
tiom nround Clty Hall and loeal finanelsl
olrelea an o just how serjous the hiteh s
regarding the passing of the ordinance
providing for the propowesd nex oty lonn
of 6,000,000 for transit. port and other
fmprovements, the consenasus of banking
opinlon Is that there should be no dime
eulty in selling 4 per eent. bonds at par
of Better. The polnt has been ralved that
ndditionnl legislation may be required to
valldate the recently approved constitu-
tlonal nmendment to Incréhss the elity’a |
borrawing capacity.

At most the hitch Is connldered tem-
porary, and the expactation s that averys
thing will be adjusted in time to hold
the specinl election, aa scheduled, on
Februnry & With money as cheap ns |t
In at prerent and with FPhiladelphia clty
bonds solling above 102, It s Ngured that
thers should be n gpood demand for the
new fssue, Tt 18 thought lkaly that a
banking syndicate will ba formed to bid
for (he bonds Instead of the over-the-
counter method of sale rocently eimns
ployed.

Most oty Issues Intely put out have
run (or 30 yenrs, but the new bonds witl
maturs In 50 years, and this should ndd
to thelr attrictiveness to Investots, The
last $5.000,000 fssutie of 4 per cent, bondn,
whieh were wold at par and Interest last
January, only required n few hourn to
bha entirely cloanad up, and this was at n
time whef the securlty markets wero
demoraliged by BEuropean war develope
ments,

Thore weamsa to ba a feoling on the

Bireet that the local tractlons are In
some way to bp henafited dirsctiy by the
g Bond l=sue, althouph the plan Itsalf
{8 suypposed to be a purely mudiclpal
proposition. Be that ax It may, therm
wis agaln good buyving of Rapld Tranglt
todny, although the quotation did not

Fpot.

vary materinlly, The whes
ket was in a qulet mood, evey the
Ing In Cambrin Btepl heing &
mervatlva than In redent Remnlons,
The silence which Wns hesey m y
by officinia of the Cambia mm
pany And others interested in (e ,
pany's affalre, and enpeninily 'm'
gard to poasihle merging of A
pany with other Independang stue] :
panien into & new and gigant)e poiad !
bine, wns broken today when Wil 3
Donner, presldent of the com "
Fued A statement, Py :
While Mr. Donner doss
information as 10 whather the Cpmn
Bteol I Interosted in a possible
thera Is an intimation In kis "t
ihat some plans are Now undep Bon
ation, ponsibly both by tha man .'
of the company and others, chisn
Replogle Interests, which ook ¥ O
MO0 ahnres of the CTambeiy stock
by the Pennaylvanin Company,

It s the first oMolal wia
come from the management nfwgnp:;“
pany aince the talk began of ‘
wteel mergor. Me. Donner says, *gp
of recant Inquiries, espocinlly by e
per repreésentalives, s to the plans
Cambrin Steel, It seems that thers'
erronanin Impresalons exinting that
manngemont Has determined upon seme
pinn which It han falled to '“"“!M"
wigh to snte that WO e O
pians have matured the ktockbolfemg s
entitled to and will ricelve full inty
ton.”

Blectrie Btornga Haltery

not vy

o

win A "
H|
The York Rallways Company today

out o notles that it will pay off at “
ind acerued interest In Tnnunry 2 new

the dividend wsorip.  The transfer jeased
will ba cloped December 1 and ne

fers will ba nilowed aftor that date. b

FINANCIAL BRIEFS |

10 to 10:30 A, M.

d 1 1M Lk 8up Corp.
% 1 deo e
10 Cam Bleel ...,
M A6 ...
NN an .ie
n de .. .
5 Ton Hel T
100 Cinen Btesl ...
0

Win

Cam Bteel
dan
o
o

a8 Eleg

m il ..

W Ponina
&% do dvesan din

100 Cam Steel oy

25 @0 siaensivi 1D dn ...

do ... i do

da do ..

do ' H Bteel ...

o dIMPRTLe ..

o « 100 Ao vare
15 do '

*10 'nlon Trac.
10 Tan Hel ...
B 40 Jiveenens 4%
[ S R "

IMMPRTELe ...

@5 Cam Hieel | i

117 8 fteel ..

100 Gen Asph.... 0

suganpane T Lohigh Val..

1 Ton Hel .. 4 1 20 Chm Eieel .,

00 Pa Bleel pr,,. 82 AL 8 Bieel

HoNDES,
cana

men 4tie

tedn (oo
4lm

Bay ot

Stor ...

s
1imi
1
Tiun
1o
1M

o

do

o ve
i 8 Ktoeel

. AR

L)
£ 1510

e Gl e
ION & Bius t ©
& Peninn vaee
IMPrRTYLe .0
10 do .. 2

FI000 Lehlgh Nav 414a
1040 Lohlgh Va
S0 eop Pl
W Petina Kot

2000 Phita Ele

10:30 to 11 A. M.

W Cam . Toly
o i
o .,
L0
dn

O Cam
da
o

10 Ponna . .veeey
116} Lk Bup Corp,
10FRTt

2 do ...

*5 'nlon
MrFRTLe

: 100 Ton  Min

10 Fiatdwin H
*Ex-dividend,

Btenl

. T
HONTA,

al gon 44e
wlee fa rt

o

1000 Realihg wmen
MHN Pennn pen A'5a
2000 Keymtong Tol 1st Da

11 to 11:30 A. M.
40 Cam Hieel ...
100 o

0 1
1N Key el s
M Phila R T t o [
W 100 Phi
Btk U0 Ponpn ..
= R0 da, . 1T
S8R0 1T ] Steel ...
re o= G0 Philn Co ...

o 40N siEx dividend,
Sorage.

BONDS,

vinte Hwy 4»

R SBteol

5 lake Sup C..

10 Pennn .

100 Buff & 5t o,
Ins 0 N A

55

o Elee

N

' v
ln o 1st e o
Fonna cons 48 e uncenanis

11:30 A. M, to 12 M.

100 Ton Min T 100 Philla Elee .,
O Phil Co om pf 43 20 do i
1E% Unton Trie Ti, 200 do PR

20 Ton Min SNFPRTtLe
10 Leh Val o Me Pacifie |
<0 Hending 5 Cam Eteol ...
(| 100«
100 ¢ sus
MY [T B Btén| .
MoWar 1 & 8,.,
15 do . *Ex.dividend.
*#0 Unlon Trae.,. 404 10ash sale
HONDS,

$1000 Haldwin 1st T
12 M. to 12:30 P. M.

8 Brleel.... 85T% 100 ' B Steel
40 0nss 571: 100 dn..

f'lll da
2 do

rere=108

4T

APHTL o..

Nav,,
L Bess
H Bileel
do. ...
e

mn do, .
1 Lebigh
1M RT
WWh
. 8T
avasvin BE
Bueal TH%
0.vaiansng T0f
W alr.,..... M
O Cambria fHieel 758
A da ansey TBie

I TEBRTET T Imi
I B b R i Y

I e
Cambria Hteel
[} 1
da, ...
B9, iiwes
War Ir & 5i.
Hel 4
1 Trae,..
Phils Tyae
Lah Val Tr pf AN
UGl ...’ B9

B0iivransny
& Bteel. ...

Lt e b I

' do ceas BHlG
Am Rwya pld 05
U 8 Bteel. ... 87
do . §TH
Penna 29
-
BONDS,
1000 Peona gen 444 .
300 Dehigh Valley cons
T S ard Gas va .
T00 Fhils Electric da

PORT OF NEW YORK
Steamships Due Today

Fram
Hotierdam .
« o+ Lomulon

Steamships to Leave

Vo
=« (Tenion
e Naples ’
+» s Hordenux
Liverpoal
»TlTEND

1 g

Btramed
Nov. 1
Nov,

Name
Mugilalena
Museba .

Nams Diutie
Veronm ...
Caserta

lLafayatie
#t, Louls
Kristianfiond ...ouee0

~ LEGAL ADVERTISEMENTS

AN THE COURT OF COMMON VLEAS
No. & for the County of Phllsdelphls,
{ Seplesaber Term, 1015, No, {120
Notlos Is hereby glven thit an appiiesiion
will be Thiade to the sbove Court on g! Y
December 2Tth, A I W14 &% 10 w'ologk
m., under the “Corporatlon Act of 1874 of
the Commaenweullh of Pennsyivanla, ard tha
supplemenin theretlo, for the churter of an
intended corporation to be culled the Proyi.
dent Home DBensbeolal Buclety, the charmcior
ok of which Iy o provide funds
rom monles collected therein frem its piam.
Lorw, wherewith Lo ald lis members Iy slok-
wese. accident, digabiilly and misdfortune; te
m\.m,;-. ‘OJHI.WI‘M beneft for Lhem: 1o ald
taining  remuneralive smployroen
std to lacuicste. In them, the w‘uhou C
tprift, ccosiomy. sober conduct oed
c wahlp, and for thess purposss tg ve
and posscas and emjoy all rights, beke-
Bis and privileges of ihe sald ot of As-
sumbly snd it .up&lm&nu
mwem-}xk‘u & Is tow on file In the

¥'m oMo,
ML THER Niﬁﬂalﬂ:'l‘.
19 Forth Juniper st

mw__

au

LDIRECTORY OF

‘Ington

Charlen M. Schwab Is nol planning to
reopen the Crescent shipyards, loonted at
Ellgabethport, N. J.  Thes® yards, now
owned by the Hethlehem Steel Company,
lave been ldle for yvears, following the
fuiture of the Unlted States Shipbullding
Company, of whieh they werd o unit

Parish & Co. bought Cambrin Steel, .
D, Barney & Co, sold, Chandler Hrothers
were buyers of Rapld Transit,

general supetintendent of
the Philadelphin, Baltimore and Wash-
Rallrondd, wil deliver an nddross
nt the Young Men's Christian Associn-
tlon, Unlon Station, Washington, on Tues-
day evening, December 14

Ellsha Lee,

Avtna Explosives Comprny has ealled
$160,000 of its series B and © § per gent
notes, maturing January 156 and Fobrunry
16, 1016, respectively, This makes a total
of $1.500.000 of the entlre 2,000,000 notes
thnt have been called thus fur.

Tho beat bid for the $2,000,000 Chicago
clty sanitary district 8-yenr 4 per cent,
bonds was par and ncorued Interest less
HED, by N, W, Halsey & Co, and the Na-
tlonal City Bank of New York, bidding
jolntly.

The Neville and Woonds Run Blast fur-
naces of the Carnegle Steel Company,

which have been idle eight and slx vears, |

respectively, are to be blown in.

The grosa earnings of 21 milronds for
the fourth week of November increased
42,060,245,

| Stinntn

The Lackawanna Railroad has ordered |

1000 box curs and (00 hopper ears from
the Amérlean Car wnd Foundry, 300 gon-
dola cars from Harney & Bmith Car Com-
pany and 200 gondoln cars from the
Standard Steel Car Company.

For 3$72.,000, the pame as the Inst sale,
the N York Stock Exchange seal of .
Iuesell Auchincloss has been transferred
to George V, Cox. SHeat transfers for
ok exehange firms are those of A. M.
White to W. J. K. Bantson and Do Witt
J. Bellgman to James B, Sellgman.

The Inland Steel Company has ordered
<000 tons structural steel for the blooming
mill and other bulldings, and 2000 tons
for structural mill building, warehouse
and trestles at Indiann Harbors.

Beginning March 1 the Western Mary-

| Now York

Iand\Rallrond  will  recslve  shipmants
from new mines being opeted up by |8
Consolldnted Conl Company at L‘hluﬂ‘.’
W. Va, Predddent Gy stotes that el
first of 3000 conl ears recontly ordersd
from the Tullman Company will begln
arrive early in Janunry, so that the g
tonnage will be moved promptly,

The collon trade wns aonsldernhiy '-
terestod i disputehes from Now Oreasy
announeing thut un order had béen e
anlved from citimens of ono of Eutop
balligerent nations for 100,00 Dl 2
cotton at 20 conts a pound, |

A syndieate of New York bankors had
purchaned from Middendorl, Willinms &
nnd Poe & Doavies o Blook S8
stock of the Poole En ind  Maching
Clompany, 1t Ix understood & market d
be mude for the stock on the New Yoy
curb

Co.,
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BANK CLEARINGS B

Rank etrarings today compared with el

qponding day last two yon
1,

™
mnid. 1

BUID00, ST S20 0,200,407 $277,008

)

-

dividends.
for good bhonds
be invested.

80 PiNE STREET

Forehandedness

January is one of the largest investment months of the year.
Next month over $200,000,000 will be distributed for interest and
In addition to an already
» & substantial proportion of this great sum must

|
¢

large and increasing deman

We therefore recommend the selection
of January Investments from

OUR DECEMBER LIST

Bonds may be reserved for delivery in January by arrangement.
The list will be furnished on reauest. v s

Eowarp B. SmiTH & Co
BANKERS

EsTaBLisHED 1802

Members New York und Philadelphia Stock Ezchanges
BROAD AND CHESTNUT St8., PHILADELFHIA

NEw YoRk

Bell, Lombard 435

Our telephone facilities
to answer all inquiries.

Compensation Insurance

Rates

Will be quoted today
Upon telephone request

Henry W. Brown & Co.

435 Walnut Street

Keystone, Main 435

have heen extended

——
S ——

Tradesmen Ma
The MORRIS fgi

to advantageously extend credit, make improve:

ments, ete.
Details on request.

J. KOLR, Pres.
) H. HENRY, V. Pres.
BUNT, V. Prex, and

Use

AN of Loans and Investments

at business men's rates

Supervised by State Banking Depa

1



