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ROOM TRAtE&'S OFFERED STOCKS
AT CONCESSIONS IN AFTERNOON

Selling Concentrated in War Specialties Heavy Buying
Orders in Industrial Alcohol Checked Movement.

Market Situation Hard' to Analyze

NKW YORK, .Ian. IS.
There was no blimmo In mnrlict conditions In today's trndlnp, nbaencc

of oittAldo speculative buying making the tone wavering, mul moderate liquida-
tion, coupled with nggresslvo (tolling by tienrlsh room traders, was effective
In forcing prices of many Issues to lower levels. Some specialties, however,
wcra exceptionally strong. Cuban-Amcrlc- Sugar Refining, with nn advance
of 8V4 to 181U, making n new high record. The buying of tills stock was
accompanied by reports that It will soon ho placed on a 20 per cent, divi-
dend basis. '

Tho afternoon session was marked by vigorous trading on tho part of
tho speculative element, tho room traders offering stock nt concessions and
cnuslng somo substantial losses. Most of this selling was concentrated In
the war-ord- er stocks, Including Crucible Steel, Ilaldwln Locomotive and Beth-
lehem Steel. Tho leading Industrials and railroads, nt tho same time, wcro
Offered At fractional declines.

This movement was checked by the appearance of heavy buying orders
In Industrial Alcohol, which suddenly rose from 13R? to Ml'i, again lifting '

Its how high record. There was no news development to explnln this move- -
ment, but there wns a disposition to attribute It to pool activities and to the
general expectation that a liberal dividend payment is near nt hand. J

Marine, preferred was supplied by many of tho houses that had been
active In forcing tho ndvnnce. Henry Clews d. Co. supplied ln.OOO shares of
the common stock after It sold nt Its new high record. There was n vigorous
upturn In Now York Central, which rose from 1099J to 111. United States
Btcel was heavy throughout tho day. Tho market situation was hnrd to
nnnlyzc, somo Interests believing that Industrial Alcohol and other Issues will '

advance In order to facilitate liquidation In other storks, hut this view was j

not confirmed by tho character of the,, selling, outside of the Marine Issues.

Bondholders May Undertake Reorganization
Vhllo It Is expected by Interests well informed on Rock Island affairs

that Investigations and legal proceedings of various hinds will ho undertaken
within tho next six months, they nevertheless believe that tho bondholders
will undertake n comprehensive reorganization nt n comparatively early date.
In tho Judgment of theso Interests, only one thing should ho done, namely,
that tho bondholders should foreclose and work out n comprehensive reor-
ganization plan that would provide for a large blanket mortgage. It should
be sufficient not only to take care of existing obligations, but also to supply
tho company with ample (funds through a period of years for improvement
ttnd development work.

No New FJnnncinR by New York Central Now
In circles usually well Informed regarding niTnlrs of the New York Central

Railroad Company It Is stated that tho $"0,000,000 which Is to be devoted to
Improvements us regards tho elimination of trne!cn on 11th avenue will not j

necessitate nny new flnnnelng for soine time to come. Affairs of tho New
York Central arc said t bo In better shape than they have been In n niiin- - j

ber of years. I''or the year ended December 31 hint the company earned con- -

pldernbly more than twice Itn r per cent, dividend, nnd expectations lire, us
wnn stated a short time ago, that tho dividend will be Increased to 0 per cent,
per annum at the March meeting of the board.
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I'OKKIGN EXCHANGE
XKW VOHIC. Jan. I10 fcuturo of

the foreign exchange market In tho first
j hour w.is nn advance In guilders to 4l1i

ll'.ii. Steillns sbov.cd steadiness nt
: M.iS-1- for demunil and $1,771-1- 0 for

rallies. Francs at 3..cr,i for cnblcs and
SJ.',", for checks, and reiclismatks nt T.'l.Tr
"3"c., were uneluingcd. Other quotations

' were: Lire cables, "li.TG: checks. ?0 T7;

Swiss eablcJ. '.17; cbccnii C5.1S; Vienna.
l2.U1ftl2!C)C.: stockbolnt, i7."0f"7.SDc: pe-

setas. 19.0Wr11i.12c.; guilders llfiMUe.:
' roubles, --Wt'tWic

With the exception of guilders, which
held strong nt 4 lit I Hi, tho market turned
a iilindo easier around midday. Hu.slne.xs
wnn inoileriite. Quotations follow: Do-- I
mnnd sterling. 4.7ilV! 1.75 cables.

'

1.7": reiebsnmrks 75 '(. liz 75 ; fnno
cables. 5.8)"!,; checks, ,n..Sj U ; guilders,

'

44ii I IV',.
In tho early afternoon -- utch exchange

' moved to n now high leval nt 44 ".iu'i.i
111-- 2 This wns renn.-lr- lilellv due to
advantage being taken of current
for American railway Biviiritica to liiiut- -

date. Sterling was a shade taster nt
t.'tilMfi for demand and 4.7" for cables.
For Satunlny, 4.70 wnn iptotcd fur
demand. ,

KATES FOK MONEY
Time.

New York .' tV(2 2'jSia
I'hllmlclpliln 't4 :i"5l
Huston :i 4 IliK
fhlciKo n'jfil 4 il

Uenimer.--I paper, thrie to nil months.
i'r cent.

BANK CLEARINGS
Rink elrtitilpisa tmlay ermp.ircil w'lth corro

rimnillnL' ,1.1V hint two VenrHI
Hlir. 11.11

lAlllo ...fl7.12l.2-l- l f14.!r.i."1
Chlcafto (,7.12il.l)il .1I..1II.S.42I1

Hank Acceptances

tsH

1l4

10.

ioir.

ioat
llTlt

n:l'.,

7:!l

jil 4.T- - IJ.'I I
.111. 1.11.171

NEW YOIIK. Jnn. IS. I'rlme bnnk ac-
ceptances xhotved 11 monotony of dullness)
nnd rates were 11'. Innl at 2 per cent, for
60s nnd " per cent tor There bus been
a Rood deal of comment bankliiR cir-
cles recent unfounded reports of
bnnklnt; ncceptancefi belli:? de.ilt In at 21.3

to 24 per cent. The Inference Is tbo
actual Intended reference was to tltno
money on collateral.

STATE BANK CALL
HAItUlrlllUna, Jnn. 1S.- -A call lias

been Issued for n statement of State
banks and companies as of the close
of business January 12.

ANNl'Af. ELECTIONS

THE rAltllEUS' & MECHANICS"
ZZ- - NATIONAL HANK

rhlladelphla, 18, 191(1.
Al an election held on thu 12th of

Jnminry, IP HI, the lollowlnk'-nnme- d mock-holder- x

wrro ileileil Director of this
lor the

IIOWAHD W. LEWIS
JOHN l. LEWIS
ULEMHNT H. NEWDOLD
HUOIttlE I FAIINUM
C. S. W. PACKARD
J. FKANKI.IN JleFADDEN
(I. COLESIlEltHV I'UIIVEH
JAMES CIlOHIir IIItOWN
J. IIERTItAM LlI'Hl.NCOTT
IIOUEHT E. HAbTINUS
H. l'EMHEUTON HUTCHINSON
EDtiAH C. FELTON
CIIAItLES II. LUDINOTON

At a ineetlus of thu Director held
day. Mr. HOWARD W. LEWIS waa unan-
imously President.

EDW. BTOTESHUItV LEWIf.
- Caahler.

3SF IHANKIIN NATIONAL HANK
llroad and Chestnut Strcctx.
I'hllidelphla. January IT, Hllrt.

SI II10 ANNUAL ELECTION, liel.l nn the
11th Instant, the HiIIohIiie stockhoUlera
elecie.i uirecvurw v. ia 4,u. iu skrve ior
the euaulnc year, vlti
Hamul T. lloillue Tercy C. Madeira
Thirtian DW lit Cuyltr Kllla
(Worse II. Fraxler Jlcrrla U Clothier
Edward II. Smith C. S. W. I'a.kurd
Henry Tatnall Chorlton Varuall
.1. Rutherford Me.MIItr W. W, Alterhury
Frederick I . Hilly Ede.'rU. Felton
EinnEhaiu 11. llorrls IMwaril V. Ueale
J. Amlrrwallarrlu Jr. Daniel II. W'cnU
Johu Hampton Dames Arthur W. Pewull

At a ineetlnt; of the Director, held
day. Jlr. J. It- McALLISTER was unanim-
ously 1'realdent, aud Meisrs. J. A.
IlAHllIS. Jr.. E. I. PASeMOHE. Vice
President

E. P. PASSMORE. Cgshler.
TTsJi5 NOUTinVKSTEHN NATIONAL HANK

- Milladelplila. Pa., J inuary ISth. 11)1(1,
At a nwtlBB of Jlie Director hehl thisday the fnllowlBE rfScura were unaqtmuutly

ROW. A. WHMIDT. Preeldeot
OTT" R. IWOI-- e Prvldent
MNPOnn C NICE, Cashier
Jlliex MOOrtli Aaalatant Cashla-RUB- Y

U. VALE. Solicit?
FRANK JL J.IASP15V, Notuy

L1NFOIIO f. NICE. Cashier.

IIIIIKSTimV Of irCOUNTANTII
I'rrtlllnl I'ulillr ArruuntunU

laWkkvck K. HKuws
liilS ItKAI. &nTK TltUsiT 111 1 1.PINO.

!t

NEW HIGH MARKS
REACHED BY WHEAT

Demand Wns Large Covering
Active Reports of Good

Sales for Export

CHtCAOO, Jnn. IS. a rninpant bull
ninrkct prcvnllcit for wheat today, nil for-
mer records on the crop bclnn passed.
May cloned nt highest, nt $1.31"!A.
against J1.2SW tho ycftcrday. nnd
.Inly ohly below the ton. r.t JI.2P1,

itij ' compared with U.2J. yesterday's Inst price.
1i!nv T,lf' ,1m',l"' vtry heavy.
Itiiu Covering Wns nctlvc nnd thero were
ni'; reports of good snles for export. Pro-iT'- u

nouncert strcnKth wns shown nt open
S2 . lag. There wns n brief illp In tho enrly

I dealings on realizing, following a higher
iiiij stnrt, hut upward swing wns quickly
M , renewed.
jJJJJJ ! Foreigners wcro credited with being

jt4 good buyers of futures. Green bug nnd
tootj. t "csslnn fly reports nro becoming so In

loon, Texas
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Itecclnts nt Interior points were smaller,
tbo total being about the snme-n- s on this
day a year ngo. A favorable Government
snow map was Ignored, Clearances from
tho seaboard were liberal nnd should In-

crease with the raising of tbo embargo
nt I'nltlmoro, The forecast wns for snow
and rising temperatures in tbo West.

The vlslblo supply In the t 'tilled 3tnte,
according to tlradstreet's, Is 8.1,775,000 bush-
els, a ilcct ease of 257.0CO bushels for the
week, and compares with "8.V,003 bush-
els In 1915: In Cntuida, II Is 91.1 13.000 bush-
els, a decrenso of 1,40.1,000 bushels for the
week, and compares with 3d.4d5.00O bush-
els In 1913; In Kurope, 7G,"01,000 bushels, nn
increase of 3.90n,W) for the week, nnd
compares with 76,700,000 bushels In 1915,

Leading futures rnnsed n- - follows:
Vo.l'tl'B

Whea- l- Open, lllsli.
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Vh, RTKEBT C0XTINIIEI) TO

SELL, HUT C0TT0X WAS STKADY

Liverpool Buying Fnctor Dny'a

I

Receipts Larger j

NEW YOntC. IS. At opening
mornlnn tho cotton market was

stendv. tbo new months, September '

October, showing ndvnnccs of 2 and '

1 points, respectively, while tho nearby '

options 2 '3 points lower. Thero ;

wan continued selling by Wnll j

Street bouses, but others purchased, and
Hinnll liuvlnt? bv Interest:! of

noted. Street Hank
prnrei; disposition from , by retiring
the usual procedure lgtiotlng officers.
pool, ndv.'incen there caused bulng
erdei'rt here which rulllcs of severni
liolnts v.'rre scored.

Liverpool IiMit than
due. showing gains of n',4 "i points
nt the stnrt here Inter advancing i

2 points further, ngnlnnt ",i
1 Iilglicr expected.

the cttry afternoon New Orlcnns
bu.vhn; caused n rally, nffcrliiRn
IlicleiiKed oil 11 up, cotton ronillis
I'diti both local and Soutberii Intel
lltulne-- H was not active and much of It
icpiecenled swltcliinr between old nnd
new crops, the rtillnr; relatively
steady. export of cotton toilny

3!),SD0 compared with "0,-- 1

11) biilci on day Clcaraiicea
for the sea-o- il iiRKrcRato 2,r,98,CS" bales,
contrasted with 3,228.973 bales In tho

period Inst season.
rcci Ipts of at ports for

the were estimated at W.O00 bales,
compared, with 3.i,"2" bales week,
101,01) and CO.UH bales In 10U.
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Anieilcati tlrnphophone regular
li'nrlerly lni per eent. on prereired. ihiyahle

1," to holder or leeoid February 1.
Pacific Coast ComiMny, ou.irterly l'iper eent. on tlret and 1 per cent, on secondpreferred, payable February 1. Hooka closeJanuary 2S and reopen February 2.
Vorl; Hallways Company, usual semiannual

2li per cent, on preferred, payable January .11
to s.oek of record January 2u.

BAK SILVER
The prlco of commercial liar silver In New

York advanced I.e. 10 .MlHe. today. In Iaiudon
It was up Ud. to 2it?sd.

Manchester Ynrns Firm
MANCIIKSTKR, Jan. arns wero

Mulct nnd llrm. lluslncss In cloths Is
checked by tho higher prices asked.
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Charles V, Welsh, or Gleiidln-- j
nlii'" ."i Co., was elected a director of
the Flro

to fill a vuenncy. Other

At a special mcctlup; the
of the In
of tho plan to 1 educe the par value of
the coinmun stock from $100 to "J" per
sliuie.

The Nov.' York Subtrenstiry Rained "2SI,-00- 0

from the hnnkn yesterday, but
last Krlday has lost net $176,00) to tho
linnku.

Statement of

rmantowii
Trust Company

January 12, 1916

ASSETS
and Reserve $777,771.27

Investments 67.12,514.72

$7,510,28599
LIABILITIES

Capital Stock
Surplus
Undivided I'rolits..

Trust Funds

WM. T.

C.

OF

for on Lives and

517

At the Close of 191G

and Dunk
upon Collateral

upon

Accounts"
Real Furniture Fixtures ,.,..,,,

l.'nlted

......
Ilaliinces in Trust

Capital Slock ,,.,,.;.
Kurplus Fund

Profits, Less ICxpcnso
De posit?
Interest, Payable

Liabilities ,,.,....,.
Total,,,.,

no:

r.sH

;

SIS,

...

Individual TruetF, Held uj Kxccutor. Trustee,
Commlttac. Attorney,

Investments

.Cash

us
Trust

Amount Investment
Mnount Iiivutmt'iit

Awaiting Distribution

Corporate
Mortgages Collateral.,

Canorate

W.
Prcsideol

Chlnn

'IS

onlei.

Storneo

today

sllsbt

bales,

Hubert

today

stockholders
International Nickel

Cash

Deposits

Taxes

ncome

the

Held

Kill',

5,939,791.23

$7,510,285.99

$10,834,334.10
MURPHY,

President.
CLARENCE BRINTON,

Treasurer.

REPORT

The Pennsylvania Company
Insurances Granting

Trust and Safe Deposit Company
Chestnut Street

Broad Street Office, Chestnut andJuniper Streets
Business January

RESOURCES

SKCCIUTIKS

Sales

$3,050,&20.00
1,168,891.09

933,235.00
110,215.56

81,318,14

$44,082,423.07
LIABILITIES
,,i,,,,'ml

I'mflvldert Paid..,,....,.,..............,..............
.,.,,,.,.,;,.

Miscellaneous
101.231.21

12,461:94.

$44,042307
TRUST DEPARTMENT

AdinlnUtrator,1
Quardlan.

,;;..
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801.52
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BOND BUSINESS BEST IN DECADE
DESPITE FOREIGN LIQUIDATK

Rapid Transit Resolution to Go to Councils lWffrli
vanuei'iip oaiu lu nave iveiuseu vjnairmanship

of New Cambria Merger

The revival bf rctlvlty In tho bond mnr-k- et

hns been hailed with enthusiasm by
tho Investment houses. Kven the most
sstignliio bond brokers hnve been sur-
prised by the developments In their

during the last forlnlght. Deal-
ings since the beginning the year bnvo
been tlio heaviest In a decade, showing
that the supply Idle funds Is still, very
great. The big Influx of gold from
abroad, tnken together with the more
flexible banking system nnd the enor- -

a
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1?

rf ..u
moils prollts by tho Industrial ' tlmt In ,,'e it.onL 'Vew TerkB"'romimnles. Iins been tie chief Influenco ..- -. IL.?.! Vm.',,. "A board
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To be sure,

American securities nro
lly made, but the

forelgn-owne- d but that bad C.!tti
still being steed- - pressure of business. Tho ,ii..Wni5

continues from New York also staled ii,, 1 UBI
greater than the supply, surprising
ns that may seem, and this
Incidentally Is helping the for
exchange situation nulto Independent!
the Hrltlsh Government's moblll
zotlon plnti. Deposits of securities are
being freely made through the Hank of
Knglntid, but Is ........1

nie nif,the llrltlfili Government to sell Issues
thus ncmilrcd In nny way that will de-
press quotations. Hits Understood
the scheme to utilize the purchases
collateral for loans nnd thus control
sterling exchange. All these factors, cou-
pled with the apparent certainty that
money Is going to remain ensy for some
time yot, render the outlook for the bond
market decidedly encouraging.

There wns brisk dealing bonds on
the local exchange, today. Wclsbach 6.1

were fenture with substantial gain.
Pennsylvania Company 'is and tho two
Pennsylvania Railroad ',4 per cent. Issues
were also In good demand, were Klee-
trlc and People's and Heading 4.1.

Philadelphia Electric 4s moved sub-
stantial fraction nnd there wits largo
trailing Lehigh Navigation l'4s.

Stimulated by tho lino report of earn-
ings 'published after tho close yester-
day, ltnpld Transit moved up fractionally
and did Union Trnctlnn. Tho operating
ratio of the system December was r.3.92
per cent, and for tbo six months i.t."
per cent. Klxed rhurges were $47,SOO

larger tbiui the previous six months. On
Thursday trie first steps of the new

looking toward making nn
arrangement for tbo Kupld Trnnslt Com-
pany to operate the proposed elty-bul- lt

high-spee- d linos be mado when
rerohitlon to that effect will Intro-
duced Councils. Whpn tho news
reached tho Street ltnpld Transit stock
reacted.

This resolution among other things
piovhlcH tbnt the tigt cement be-

tween the city and the P. H. T. shall con-
tain provision for straight fares

free transfer privileges the new
subway and elevated Hues, the Immcdlnto

ELKINS, MORRIS CO.
BANKERS

Land Titlo Building
Philadelphia

Choctaw and Memphis
Railroad Company

1st 5s, Jan., 1949
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