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)UTCH SUBSCRIBE

M THE NEW LOAN

AND HELP FRANCE

Aov That They Have Con-

fidence in Credit of
the Nation

UIOUNT NOT TOLD
By YVES GUYOT

Special Cable Dispatch to liitnlng Ledger
Editor t.'Aftrnce Kconomlnue ct Planeler.
I'AniS, Dee 11 All guesses ni to the

mount the loan has brotiiihl In are
.remnturo nml worthless. Unnks nnd
tlier efttnbllihmonts of credit nro in
orestea In lieopliiK secret until the l.iut
ny the stuns they hale taken In.
The loon will certainly accomplish tlio

primary purpose ot consolldntltiB In a
ocrmnncnt loan advances mado by the
Hank of Trance nnd temporal, louiii In
'ho form of Treasur. bond' and bond
for national defense, but It would be an
"rror to think thut all tempoinrx loan
will be obsorbeil by the new loan, a of
8,000,000,000 francs of bonds for nitlnnnl
defense there certainly will be 2,000,000,00)
which the holilets will stick to In ortlci
to keep a proportion of theh fund' in
liquid some people who want to keep part
ways Boiuc people who wutit to keep puit
of their resources mobile

Tlio balance sheet of the Itonk of
France lor December S shows that the
Bold In hand amounts to l.'i ,6,009 iO

francs, an Incruiie from 1,877,000 000;
francs on December 1 This Is 12.000 AM

francs more than the Inctcnnc for t lie
previous week

Loans have progressed from Ml 000,00.)

francs on November IS to (2o 000.000 francs
on December S As I havo iilrcnd. re-

marked, the Interest of C per cent
chnrKed by tho bank prevents borrowing
at tlio bank to buy In the national loin

News from Holland tells of heavy sub-
scriptions to the loan The Journal dc
Geneve saji neutral llnanclcrs know
Franco has never failed to keep ciiKsigo
ments, and do not forKct that loans of
1871 and 1S72 passed par In 1371 and
reached 121 In 1SS1.
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NHW YOniC, Dec. 11.
The Street In the short session today devoted n. great deal ot tlmo to look

ItiK for a renion why the mnrkct, and United States Steel common, did
not reipond to the excellent unDllcd tonnage statement which camo out yes
teiday, ns tho showlnrr wai much better than the Street had dared to oxpect.
Tlio apparent reason, the general opinion had It, was that Steel has been sub-
jected to heavy selling from nbrond, from Kngland nnd Holland.

today was that Holland has been selling Steel common In
amounts, ns well n other American which oro being re-

placed with American securities held In I.ngland has not only
largo amounts nf Steel In the Joint stock banks from big com- -

l jinnies and from largo estates, but ovcry li taken to dlsposo of such
slocks In the market In Wall street.

One of thn factors In Hngtand Is the of settling
many estates because of the deaths In tho pcerngo In tho war nnd from
(ither rnttRei. Death duties on nn estato must bo paid to the
which results In the selling of tho stocks. Tor Instance, on nn estate of
$5,000,000 death duties nre 20 per cent., or

In the early part of tho short session today thcro was further selling, which
rami largely from the nnd clement, but toward
tho close a fairly good demand Tho demand was for
the rallimul shares, nnd some of them showed quite gnlns at tho
end nf the session. Tho feature among tho wnr was General
Motors, which advanced 15 points. The bonds wcro ngnln wenk,
dropping to n new low point at 92. The mnrkct again today was almost entirely

tho public taking very little Interest,

Sales Only

Dec 11 -- Wheat milled this
morning, pelllng abovo close,
following a lower start In sjnipntliy with
the rubles nnd large receipts flood buy-
ing was for the upturn, Kx-pi-

sales In the Inst 21 houri were only
IVI.OOfl bushels, but the opinion was

that thcro would noon bo an
In business with foreigners

Hulls argued thnt It would be proved be-

fore tlio tloo of tho fenson thnt the
amount of mnrketnlilo wheat produced In
the t'nlted States this 5 ear was much
Kinaller than had been Indicated by the
(ovcriiment ciop estimates The weather
111 Argentlni continued fnvornblo for
hni vesting

The mniket nt Liverpool only pirtlall)
reflected the vvctkness hero vcitcrdnj..
I'i lees tlieic wcie ensj., but business wns
not large becnuse buers nnd Belters were
apart The weather In the t'nlted King-
dom was .ignlnst the movement nnd na-
tive offers were Alt ar-
rivals nre being nbsoibcd Tho
receipts nt nnd Dulutli today
vveie 1191 cars ngnlnst 67fi ears a cnr ago,
at Winnipeg, 1211 cars ngnlnst 181 cars, nt
Chicago, W cars against 120 cars

Corn nlso developed llrmncss nftcr
showing easiness at the outset In the
initial trading the market was affected
bv the setback In wheat nnd
of a lurgpi mn next week The weathei,
however, wis unsettled

The market at Liverpool wns dull
There was nn absence of

there Tho receipts here todny were
210 enrs Locusts were reported In Argen-
tina nnd it was feared they would en-
danger corn

Trade In oats was small. The market
opcnid steady, but moved upward with
the other grains. The nrrlvals here today
vveie ICO cars

l.cr.illriE futures ranged na follow"
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NI'VV Dee 11 --The market for cof-
fee future held atcoily tho tendon
I'rlco Merc tuirrow nag
flirty follow

April

July
August

t4I',

Todays Votrnla) s
mien , in. , Ifl,.

It 7l?Kt7(t (1701111,72
0 7770.711 0 7lli(l 7S

(17lfl(1.7- -.

1, 7ll7(- - ik7sf((is.i asofmss
ILKlqilKt i:S'1(l... .(I.Nfi(lNS I.SIfiUSS l,V4fill.h7... n.8.nntio 11s.s1n1.1a1 (.siifiiidt

. niuKiiiiiiii iiainu ti- - niiiifiDiKi
(ltKvaiI.PI lllllrfKl.117 ,lll7UI'll.... (I.!l'.fl7 (It T 00 7.00'7 0.'.... 7.01S7 00 7 0187.05 7 0387 07
7 10

Total rnt, S30 buss.

Northern Securities Company, rrcular an-
nual J ier 4enl . pnva'ilo January 11 to atockof ret 01 I December II

Chlraso lii.U.iniii'olU an 1 Ixiulaillle, reeulvr
Fcinian'tuil J per itt on preferred, pa'.iblu
1 .01 , nib. r 'A to Mock of record Dciemler l.

(T--

stating nature of your
business and we will quote

rates at once.

THOMAS S. DAMIO, Pre
Prold-n- l Uaado and fublljb- -

Ing Co . Fa.
JObKl'H 1'. MACK. Xd

Vict Frentient Union 1'4vIck Co..
Pa.

PEKC1VAL. K.
Frealdent Robert II. Focrdercr. Inc.,

Pa.
II. II. tlPACUMAN

Second Vice Prciii'.ent Iukena
Iron Co. Coatmllle. Pa.Ui.ili.1,1.1.1. b..

WJ.VSELI. Iji'AhE
Duanr. MorrU & liecktchtr,pa.

NEW YORK RANK

Bit in Loans nnd
Reserve Reduced

N'I'W YOtUC. Iec 11 A decrease ot
2, 120,330 was reported In tho average re-

set ves of the sen York banks today The
netunl figures, however, only showed" a
nominal falling off. Actual loans rose
over $21,000,000, and deposits Jumped about
tho same amount Total averngo loans
wore with deposits of

and time deposits of '.I'i'.MCli'X
Tho aggregate reorvo was $73o, "121,000 De-

tail follow
Clearing House members avorago loans

Ineiease, JI7.573.CCO, deposits Increase,
time deposits Increase, J1.7C2,-CO-

reserves clccreimc, $2.I20,'T.O
Clearing House members actual loans

Increase. J2l..l3,(XO, deposits Increase,
tlmo deposits Increase, J2.S17.00O:

leserves decrease 1113,920.

Bid and
Toilna Ycaterdij'M
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iln t t 1 Pi M', 1 t,
lo prrf I.i.i j 1,71, i,i),,
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LeblKli Nnv 7SI, 711'. 7stj
I.ehlKh Vnl sun, Ni, snij
l.i hfi.li Tr 171, IHi, 17',

do pnf ."" .IS .17 j
r.imn r.u .n; .vi
Thill i:iee 27'; 2S 27",
Thlli Co 4JI;, IP, 4

,'0 ', r er e, nt, pref 1. .11, til
,l 0 nr leu: prvt . 4Jtj 4t 4Jtj

111,14 l.tljll, 4ruuib . ,4 11

I'll t l ... JOW 2(H Jrtuulliiir n M
TonopTi I'elmont ... 4, 4'",,
Tonopali Mining .... 7' 7',
t nlon Trac 41, 4V4
1 CI I RHi, S.v
I S Steel V. NH,
Vnrk Itwy !i 'it.,

do pf.l at" tltj
Win Cramp t c 83 Ss

T.x illvldcnd

1281
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JiiS

-,
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Ml

n.
so

J. GUIfcON Jr., Treai.
J Cltuon Mcltvaln & Co
Lumber, Pa.

Plt.VNW K. CI.AMSON
Pr'fldtnt WooJ Chemical

AmxUtbn, Ctauraon Co..Hliwy. Pa.
IltYMOND W.

i', W. TunotU Co Glue andFrtllUr, Pa.
JAMES II. PINUI.KY

President York Wall Paper Co .
w. ".

II
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r..
71
11

s.
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117',

l"i
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1st,
nsi,
r.iH.
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41......

t
MVK
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Mis,
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Te. close. High tow. Close.

1 Am nwjs 81 1 8l
10 Am lwjg prof. 0. 0i "5 B'
80 litopl1 Mln.. .

8R41 Csmbrln Steel . 7H4 "Vi U .5
800 Elee StorSRO.. . Cs'i f. CSH OS.

20 Lrl 42H & H 421

100 do 1st pref .... COS tn BOH

H8 ln Co N Am.. 21 23 .4' M

100 In.p Copper ... . H'i ' 4i'
80 Ijvke hup Corp P'l O'l OVt 0'i

M Lehigh .Vav ... 794 7S'6 tSf, 79S
21 Lehlnh alley . 80. S0i R04 SOi
10 Leh Vnl Tr pfd .Is 33 38 33

1221 renniv It It . CO 60H f'8'4 t9
t0 l'a Silt Mfs . . 00 100 00M 100

3 l'rnnn steel .... 01 02 C2 02

52 do pref . . .82 8lH 81'i 81IJ

73 Mill Co cup pf 41 2i 42H 2i
IW1 Milla Moo .. 2 23 27'i 23

TI10 1' II T tr ctff.. 20H 20Vi 20 20X

27 Milla Trc ... . 70ti 70S "0'4 70S
213 Iteadlnit . ... f0'4 80. SOH f0

133', Ton Pelmont ...4 0 fi 4'fc S

Ton Mining . .. 7U ", 'W IK
10 Union l'nelflo . . . 1.0. 130V, 13m,

IJ2 Unlin Trnc ... 41 4S 43 45
211 U Clm Imp ... M'i R8S m S31.

2ii13 U S Steel 80 80 8H 60-- .

32 W J & S S ..CO'. COti W)H C014

Totsl snlen, 18,703 obnrr-- , compared with
41,001 nlinrri last Xntiirdnrt tlila week, 107,-81- 2

dinrcst last week, 339,733 ulinrfs.
110ND3

Laat, prev.
ralo High. Ixiw. Cloie

1100 City Mia ll.1t . OIJi 01 04 M
KXA) l.k Sup Ine 4. 28 27 27 27

frOOO I'enna gen 4"4s.lOO'' 100'4 100'4 100'J
COO 1'hlta Hlec 4a . 8.1'i 81 8.1 W 8.1W

200 do la . ... 101'j 10314 10.T4 ID.'1

Total aale- -, I0,000, rompnred with JI8,-fiO- O

last Halnrilitj-- s this week, $111,000) last
vrerb, J422,330,

IN
IS'rJW YOMK, Dee II There was n

shnrp break In tho cotton innrket todav
which carried prices down 41 lo 42 points
under final figures, or close
to $2 a bale At the low a loss of $3 a
bale from tho highest of the season was
show n

Tho decline was entirely by
man of the trade nnd It hnd the effect
of cntrhlng largo stop-loi- s orders In the
commission houses.

Homo traders maintained that only tho
action of Liverpool In buj,lng tiulte free-
ly on tho decline lata jrstcrdny pre-
vented the break from occurring then
The Liverpool demand wns absent thla I

morning nnd this, with heavy selling for
Southern and a break In New
Orleans, ctplalned the weakness here ns
nitali as anything A heavy covering
movement at tho rallied prices
about 20 points, but tho con-
tinued very much unsettled. Interests
thnt hnd been credited with buying for
Huislnn account In the last few weeks
wero heavy buvers of July on the de-

cline this morning Wall street was a
good seller hero,, mostly for long ac-
count lust at tho end again
Inci eased nnd prices Mulshed weak at
a net loss of 21 to 29 points.

Yes close Open, lllnh. Ion, Cloe,
Januirv 12 IS 12 .'O 12 00 12 10 12.1H
December -' 41 1. U 12.1S l'.U 1." n
March ... . 1.'74 12 73 12 73 12 U 12 41
Miij 12 US ll'llil 12 117 12 Ml 121,7
Jul! 1tl 11(0 110(1 12I.S U 77
(Htnber 12 U 12 HI 12 1,0 12.12 1211
s,0t .... l.'.'iO 12.13
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1014 1011
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Ilonton IIIIS'lll 21S10 42S 27,001,800
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EVENING LEDGER PHILADELPHIA, SATURDAY, DECEMBER 11, 1915:

FOREIGN EXCHANGE

New York Slock Sales

I'hliidelphla

pfAwl...

Marjlani..

HrltUhAimrtC44i4

niuECTonv accoin7anT3

ENGLAND AND HOLLAND HAVE BEEN
SELLING UNITED STATES STEEL

Latter Liquidating Order Take Over German-hel- d

American Securities, Former Closing
Estates Market Still Professional

especially

particularly
Information

securltlei,
Germany.

Insurance
opportunity

outstanding necessity

Government,

$1,000,000.

professional semlprofesslonal
developed. principally

substantial
specialties

Anglo-Frenc- h

professional,

WHEAT RALLIED;
BUYING GOOD

Twenty-fou- r Hours' Export
300,000

Bushels

CHIC'AOO.
yesterday's

responsible

Im-

provement

disappointing

Minneapolis

predictions

pronounced

her

COFFEE .MARKET

DIVIDENDS DECLARED

FILL OUT
COUPON

compensation

Philadelphia.

l'nlladtlpbla.
iOKlUlEIIEK

PhlUJclpnta,

STATEMENT

Increases Deposits.

Jt.150.407.roo. $1,223,-tiTIO-

Local Asked

Philadelphia

prepared quote policies

giving complete protection under

Workmen's Compensation Act
furnish intelligent inspection service

prevention accidents

reduce

ROYAL INDEMNITY COMPANY

HARE & CHASE
General Agents

309-31- 1 Walnut Street

DEL1V-L01IBA-

Compensation Insurance
Rates Are Out

Co-opera- te Pennsylvania employers obtain unlimited coverage under
Workmen's Compensation approximate insuring- -

Manufacturers' Casualty Insurance Co., of Phila.
Pennsylvania Company Insure Pennsylvania Employers Labor

THIS

insurance

Manufacturers' Casualty Insurance Company,
Franklin Building

Description business

General Payroll
Clerical
Drivers'

DIRECTORS

I')ilUdIpbia,

I'blladclphU,

PITTSBURGH OFFICEPEOPLES BUILDING

Sales

COTTON

jestcrdnv's

unexpected

lliiuidatlon

MONEY

CLEARINGS

other

Bank

.,,.,..,...,,

PbllxdjlphU,

CAMBRIA EARNINGS BREAK RECORD;
COMPANY BUYS FIVE ORE STEAMERS

Optimistic Predictions by President Donner Rapid
Transit Maturing Loans Extended on Good Terms.

Brokers See Bright Future for Company

Gossip In local financial circles con-

tinued to centre around the steel traoo
In geneial and Cambria steei in pnruuu-la- r.

The Street was Inclined to look upon
the break At the closo cstcrday n the
naturo of a speculative raid, and this was
borno out by the action ot the stock at
the opening today, as It rollled readily.
Mr. Donner's statement jesterday was
dlBOppolntlng to thoe who had looked for
something definite regarding the rumored
dcnl, hut any communication In this re-

spect Is more likely to be forthcoming
from the Heplogle party. Mr. Donner
supplemented his previous remarks with
another brief statement this morning,
dealing with the company's earnings

He said that during tho first half of
the J car the business of all tho steel
companies was very poor but that the
last half will. In the case of Cambria,
prove a record In both output nnd earn-
ings nnd will bring tho totnl profits for
tho year Just obout up to those of 1511,

which were the greatest In tho com-

pany's history. He nl-- o talked of fu-

turo desirable Improvements to bo made
and nsscrted that the outlook was very
promising and that tho itockholdern need
havo no fear that their Interests nre not
being conserved Incidentally announce-
ment was mado that the Cambria Steel
Company had bought Jointly with tho M.
A. Hnnno Company flvo steamships for
use In cnrrylng ore on the great lakes
All the steel companies anticipate a
henvy demand for ore next year, nnd na
the railroads have been forced to part
with their lako carriers, the big Indus-
trial concerns nro nrrnnglng to handle
more oro than ever before In their own
ships

Statistics show tho wonderful recovery
which has occurred In tho Iron nnd Btccl
trade The senson's shipments of Iron
ore down tho lakes were 46,318,804 tons,
only about 3,000,000 tons less than tho rec-

ord mado In 1313 Yet, when navigation
opened this yenr, pig Iron was being pro-

duced nt only three-fourt- the rate ob-

taining when navigation opened In 1111

l'lg iron production Is moro than double
the rate of last December, whllo steel
, - . io" lo full triple the rate ot that
month, Bteol prlcea havo advanced by
11 Mnter amount since July 1 than at
011 time since 1S99 In a like period. Lake

General

COMLY

Superior ore prices for 19i ,. .
nounced at nn advnnco of abouta ten. '"senu

Pennsjlvanla Steet common decllnMcouple of points today on small l..nml the preferred also eased off: pm..
delphla Klcetrlc was moro octlvo
of Into and distinctly firm. than

llapld Transit shares were Indlned
react today despite tho nnnounC,m,Mthat tho company had been able tonew some Blx millions of maturln-- r loan,
on very favorable terms. The new
will run six months and nre to be r.newnblo three times for like periods I
the option of tho company Thev win k.secured by $7,200,000 6 per cent, bonds Ru.rantced by the Union Traction Comnan
and pledged as collateral nt a price of aThe lenders will receive npproxlmatelr
C per cent, for the money It Is said thatDecember gross earnings so fnr hTshown nn Increase of about D per cent.
Tho recent buying of the stock, accord.Ing to ono of the principal purchasers,
has been based upon tho knowledge oftho expanding earnings and because the,
company's futuro looks to bo brighter
than over before. It Is argued that thmaximum of Us expenditures has been
reached nnd that like the Interboroujh
Metropolitan of New York tho company
from now on should rapidly Improve, ltjearning power for net results.

Ta Fre in Penruytvanla
We own nnd offer:
Reading Gen. 4s

R. R. Gen. 4yas
Pcnna. R. R. Com. 4-- .i

Lake Shore & M. S. 4s, 1928
N. Y. & H. R. 4i, 1934

Allegheny Valley 4i
Particulars on application

A. B. LEACH & CO.
US South Fourth Street

This Means
YOU!

WE CAN NOW TELL YOU
THE COST OF YOUR

WORKMAN'S
COMPENSATION
INSURANCE

BEIDLER & BOOKMYER
Insurance 424 Walnut Stree

LOGAN TRUST COMPANY
OF PHILADELPHIA

NINTH ANNUAL STATEMENT
NOVEMBER 30TH, 1915

RESOURCES

Securities 52,020,609.77

Loans (Collateral) 1.820.24D.59

Real Estate and Vaults 580,517.72

Due from Banks and Cash 573,336.05

4,091,714.03

LIABILITIES

Capital ( Auth. 1,000,000) ?906,000.00

Surplus and Undivided Profits 409,929.94

Ground Rents , 405,000.00

Deposits 3,272,884.09

4,994,714.03

fliMimyiiMiwiffiw

TRUST FUNDS 5I.037.6W.S0

CORPORATE TRUSTS $30,I,OOO.OJ

ROWLAND
ire-lde- i(

Pcnna.

WILLIAM BRADWAY

Treasurer

Workmens Compensation
Insurance Rates Are Out
WE can now quote you the present rates, for this insurance,
and inform you how we can probably reduce the cost to you.
If you will telephone or write, we shall be pleased to advise
you fully on all particulars.

LONDON GUARANTEE & ACCIDENT CO., LTD.

STOKES PACKARD HAUGHTON & SMITH
Resident Managers

432-34-3- 6 Walnut St., Philadelphia
IltU i.ombam 4180 Main 1W
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