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FINANCIAL NEWS
MOVEMENTS OF STOCKS TOWARD

HIGHER LEVELS INWALL STREET

Foreign Selling Ceased War Specialties Prominent in
Trading Railroads Showed Resistance Special

Buying American Can

High Points in Today's Financial News
Rumors that war orders to the amount of S12S,000,0()0 would soon

bo placM hero. Mora railroads issued favorable December cttruhign
statements, the most important being Northern Pacific Ontario and West-e- m

and Chesapeake und Ohio. All showed increases in gross unci net.
New York banks lost $8,205,000 on movements of currency tit week,
Pennsylvania Crudo Oil advanced. Dutch exchange at lowest in long
while. Wabash-Vitlsburg- h Terminal, when issued, dealt in on curb for
first time, strong. Wheat closed lowcr'al Chicago, after new high mark
for July. Cotton' 10 to IS points higher. Money rates unchanged.

NEW YORK, Jim. 23.

Today's price movements In tlio stock market consisted of mlvniices and
rcnctlons, Instead of declines nnd rallies ns lit tlio preeetlliitf four days of tins
week. There was more to this cIuuIko In market movements than could uc

mcasurod by extent of tlio not gains foe tlio day. Tlio trtoHt Important
tactor was the exhaustion of bear energy, which linil been effective during the
provloun part of the week In forcing prices to lower levels and Inducing con-

siderable liquidation by tlio western speculative element.
There was also a cessation of tlio foreign selling, which had been nil Im-

portant factor In the market since the arrival of the Cymric on Sunday. There
was another attempt to exaggerate the volume of this foreign supply by the
placing of orders through foreign houses In the early trading in connection with
the bearish endeavor, but this method of exerting pressure ngnlnst tlio market
did not dccelvo the leading Intersts, which had eappared In the market as buesyr
for th first time this year.

Some recessions fallowed the opening, but during the greater part of tlio
day market movements were to materially higher prices, with tho war stocks
again assuming a prominent place In the trading on reports that orders for
$125,000,000 would soon bo placed. Tho buying of Crucible Steel was of --v
impressive character, that stock being taken by some of the strongest houses
on tho Street. There was evident accumulation of many other war order
stocks nnd steel Industrials, Including Hnldwln Locomotive nnd Lackawanna
Steel. Tho movement In last named stock was based almost wholly on what
was regarded ns positive statement Hint the ugreement for tho formation
of a new steel merger, to include this corporation, would bo closed today.

The railway issues showed a resisting power which had not been in evi-

dence on any preceding day of the week, with some basis for new buying being
furnished by the increas in the St. Paul dividend yesterday.

A special buying movement forced American Can above 64. The annual
meeting of that company will be held on Tuesday next, and gossip on the Street
Is that tho report to be presented at the meeting will make 0. showing of esti-

mated results from war orders ns well as the detailed earnings for the past year,
and It Is asserted that this statement will bo so favorable as to justify recent
accumulation of the stock. Pools were active In ninny Issues and activities of
pool managers helped make many of the low-prlv- specialties active.
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Some Minimum Prices Abolished by London
LONDON, Jan. 28. Announcement was made today of the abolishment of

minimum prices on Hank of England stock, nil Colonial and Provincial Govern-

ment securities, both bearer and Inscribed, and eight water and power stocks.
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BETTER TONE IN COTTON;

SPOT HOUSES liOUliUT .MARCH

Believed to Indicate Calling by Spin-

ning Interests

NEW YOltK, Jan. 23. There was a bet-
ter tone to tho cotton market this morn-
ing than hail been expected before the
openlns, due to new buying from general
sources nnd nltbough tho selling was
large, especially from Liverpool, the de-
mand Increased, and at the end of the
first fow minutes wus of sufficient pro-
portions to absorb the supply.

There were setbacks of 6 to 7 points
from tho best during tho second hour,
but prices steadied up nguln around mid-
day on New Orleans buyimj. This bulne
carried prices back to about tho high
point of the morning. Liverpool bought
a. good deal of July cotton here, but was
a seller of Octoher. Southern spot news
waa again conflicting.

The receipts of cotton at the ports for
the day were estimated at 25,000 bales,
-- ompared with 39,444 bales Inst week, M.79S
baloa last year and 55.51S bales in 1914.

Tho close showed gains of 10 to 12 points
for the day.

Yes. rlo.e. Open. Hlsh. Low. Clow?.
Mann ll.Mi it2 is.nl 11.7s U'.oi
May 12.13 12.02 12.2.1 12.02 12.2a
July 12.25 12.1S ia.no 12.IK I2.:is
OctotKr 12.2.5 12.17 12. IS 12 :!:!
Dcwilter 12.3S 13.SO 12.50 12.2U 12 HI
Spot 11.05 11.63
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Liverpool Cotton
r.IVlCr.POOL. Jan. 2S. Spot cotton

was dull nnd 15 points lower 011 the
basis of ".Mil. for Tlio sales
UKKreRato.l 5000 bales, Including 3000 bales
American. The Imports were IID.WO bales
all American. Tho market for futures
closed quiet at a net decline of 10313'-- .

points.
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HIGH-PRICE- D

FEATURED THE CURB
Wnbnsh-Pittsburg- h Terminal,

Dealt in for First Time,
Strong Oils Steady

NEW YORK, Jnn. 2S. After
licnvlnops nt the outset, with speculation
comparatively quiet, tho market for out-Kld- o

securities hefore midday developed
pronounced slrcnRth nnd activity, espe-

cially In a number of the higher-price-

Issues.
Wnhasti-l'lttsburK- h Terminal, when

was Introduced for tho first time,
the common on rather heavy dealings
moved up more than 2 points and the
prcfeired ", points, llldvnle Steel, on what
looked to he Inside purchases, advanced
nearly 2 Submarine lloat, after n
recession of M, Up 114.

Motor stocks, while iiulct, were sener-all-y

stronger. Chandler rose H4; White
Motor 'A; Chevrolet about 1 point. Inter-
national Nickel moved up to on small pur-
chases; marine shares were Millet nnd
cnsler.

Oil .stocks ruled steady with strensth In
allots. Cosdcn advanced 1 on buy-I11-

lo n new IiIkIi. Copper shnres were
1,'cnorally llrmer, nlthoiiRli fluctuations
were narrow. Kcnuecott moved nt a
ramse of (, nlid Klrst National U. In
bondti Krlo convertible 4s were iiroIii
lintler pressure at a recession of . New
York Hlnto Is, w. I., were strong.

INDUSTIUATfH.

Ainer-tlrltls- h Mt
Amor Mnrrnnl
Attiinttf (iitlf ir,l
Atlnntlc (luir ft V t H H
AJi.x Ittililirr 1 tic vv I

ctitiailliiii cur Ac Mly
Cnnnll.in i.'ur ,M Mly pfil
Cliovrotet Motor Vnr
C'linnitler .Mntors
4'iiluti Cutie SitK.-i-

curtiss Arrojiiane
Iniei-sn- IMtnne

Ilnskrll ft llnrker Cur
lletnlee StniiurncttirlnR
Intor11.1tlon.1l M1r.l1.1nt Murine ...
International Merchant Mnclnc M
Iniernutlnnnl Xli-ke- l new
Kelly Siirinnllelil
Knthnillon llr.ill7.e lM
I,ee Tiro
Mnrliiitt.iti Tttinalt
Mi.xltn Munition
Ml.lvnle Steel
Otis Kloviitnr
reerloFa Motor
l'oolo ITtiKlne e.n.l Mnehlnery
St .Incilt l.en.l
K 8 Kl eape w I

Stiiniltinl
Suhmiilne limit v t c otfa
TrlaiiRle l'lltn v I etfa
I'nlie.l Prulll Shnrlns
U R I.lKht nn.l I lent
I" s l.lelit anil Heat rref
White Mntors w I

World .llm
RTANDAtm StTilHlDIAJtir.S.

Intornntlottnl Petroleum
Illlnola

Prnlrle
Slntiilnnl of Cillfornla
Slnmluril Jersey
utniiiliiril York

ortinit stocks.
Cnsilen
Chalmers

Mhlwett llellnlns
Sapulpa ll !

MIXIXO STOCKS.
Atlanta
(Vrro de Pusco
Ilutto C ft Z v t ctfs
Itutto ft X V

National Copper
(Inldtlelil Merper
Ileel.i Mining
IIowo Sound
,11m Duller
.liiinl'.i i:tenalon
Kennerntt lotilier
MeKlnlev-Uarr.iK- h

Mines of America
XltilaalnB Mlnoa
San Toy

Con
Kxtenslon

Mncnia Copper
noxos.

rlirhts
Il.iltltnoro ft .

Ceirn Pas (iH

4a w I

State 4a w
St i'nul w I

Bank Acceptances
YOltK, Jan. Prime ac-

ceptances continued nominal
volume tiuslneHs

7?? Growffi
and Progress

of

ASSETS
Cash Bank and $90,779.30

Stocks, Bonds
Investments 1 ,332,735.00

Interest due accrued De

Commission

14,860.30

185,284.05

Stocks and Bonds appraised York In-
surance

31,

31,

31,

31,

i?ooil

M.itora

E.
lut Hen. 2d

Total

the
Date, Written. Total

Dec. 1910 $29,497.31

Dec. 206,333.21

Dec, 1912 349,879.06

Dec. 1913 520,402.34

Dec. 1914 990,350.17

Dec. 1915
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Philadelphia, January 20, mill.
The Hoard of MnnnRors this lny do, tared

a quarterly dividend of tmi per cent. (SI
per share), on the Capital Stork of tile Com- -

payable lYlinmry 21), lOlfi, to sto.
na roirlatered on tile of lic

company nt .1 o'elnek p. 111., .ltuiuar. .'11,

Cheelta will lie iiiiilleil ti. who
ltave filed pertnaneni dividend tinlera.

1II3N11Y 11. 1'IJAf'l., Secretary.

ornci:
1VII.I.1AAI V. HOMIIIKillT CO.. IXC.

AMF.IIIC'AN CTII.ITIMS COJIPAXY
A nu.irterly dividend (Nn. Ill) of o;i

Preferred Stock of the Amt'rirnii I'tllitlea
Cnnipuii. will bo paid nn Foliruary lo, 1 1)1(1,
to stockholders ot record, at 2 p. in., 011
Janunry 31, 1010.

A. B. Mir.LUn, Secretary.
Philadelphia. January 2G.

IIIKj:CTqitYOrACCOCNTANTS
Certlll.-- Jilic

lir.i,

t,Awm-:xci-- : 1:. imoivx & co.
JOIS I113AI. KSTATK Tltl'ST iiuii.utxa."

UUIIXS ,t
The Iluuri.c.

(NSURMCE COMIY
Financial Statement December 31, 1915

Office

Com-
pensation

.$1,625,313.22

in 19 of
of of to

to

Commercial

1,232,207.45

ISSUES

'Mortgages,

Arcnuntnnts

SPCAKMAN

LIABILITIES
Capital $375,000.00
Reserved for Unearned Pre-
miums 543,948.33

Reserve for Liability and
Compensation Claims 319,660.00

Reserve for other than Liabil-
ity and Compensation Claims 46,772.12

Reserve for Taxes, Commis-
sions due and all other Lia-

bilities 58,958.30
Surplus 280,974.47

Computed accordance New York
and Massachusetts.

stockholders annual meeting January authorized additional sale 12,5(10 shares
capital stock company. This increase the present capital stock $500,000.00

and add $125,000.00 surplus.

How Grew
Business

Mitchell,

$404,792.15

511,382.11

628,702.95

969,385.74

1,293,503.82

1,025,313.22

FEIGENSPAN, President

Philadelphia Office

JOSEPH BRADY, Mgr.
134 4th

.$1,625,313.22

liiijii.

Sluili-All- l

period

Il.'llilulll

Trnctlnn

Insurance We Write
Employers Liability.
Public Liability.
General Liability.
Elevator Liability.
Workmen's Compensation.
Automobile Liability.
Teams Liability.
Plate Glass. '
Contingent Liability.
Personal Accident and Health.
Industrial Accident and Health. .

W. Van Winkle,
Secretary
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18, 1916.
LOCAL STOCKS SHOW STRENGTH

IN INACTIVE MARKET SESSlbJ

Steel Shares in Demand Brokers Report Falling o!
in Public Interest Talk of an Extra Dividentf JJ

on U. S. Steel Common

Alllioiifili New York commission houses
Hint tlicy arc carrying very larpo

amounts of Ptoclm for their customers, so
lafBO 111 fact that In solnc cases they
nio refusing fresh orders, Philadelphia
brokers report a slackeiiliic up ot their
stock liuslliess. riio checkltiK of the

"war stock" Ramble by the hanks
through tho enlllnR of loans and requests
for unusually largo margins hurt the Ren-ora- l

trading they say nnd caused tlio rank
and fllo to become cautious. Another de-
terring factor lias been the persistent
ll(Ulilntlon from nhroail and oven though
there hns been heavy Investment buying,
It has not ns yet caught up with the
foreign sale.

Today the local list ruled firm with good
buying or fnlted States Steel, Cambria
Steel, Heading and Pennsylvania, but
business was not very brisk. Tho l.ohlgh
Valley Transit Issues were again features
of strength nnd Lehigh Valley Itnllroad
also moved up. Philadelphia Ulectrlc
was a weak spot and Hrlll fell 2 points.

In the bond department the feature was
tho heavy trading In Heading-Jerse- y Cen-
tral 4s, some $100,000 changing hands.
Jlaldwln Sn advanced u point.

Uiiffnlo and Susquehanna shores con-tinn-

to nltnict nttcntlon today. Tho
preferred declined ii dollar or more,
whereas tho common moved up a similar
mnoitut. Crump Shipbuilding nlso tluctti-alc- .l

erratically, selling off from 82',J to
M, and then recovering the loss. The de-

mand for Steel was accompanied by
rumors of an extra disbursement on tho
common shares somo time during tho cur-
rent year.

Tho surplus over dividends In the fourth
quarter of Inst year was more than
Iwenty-thrc- o millions nnd for tho present
quarter It Is said It should reach nearly
thirty millions. As the second quarter
promises even greater returns, It Is argued
that the stockholders should bo allowed
to share some of tho profits.

James A. Campbell, president of tho
Youngstown Sheet and Tuba Company,
who has been conferring with bankers
and others regarding the proposed Cam-
bria Steel merger, left for Youngstown
Inst night. As options on the stock of
the Youngstown nnd Cambria companies
expire next Monday, Mr. Campbell's de
parture apparently Indicates that hopes
of bringing about tho merger havo been
abandoned. i
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THE PENN MUTUAL
LIFE INSURANCE CO.

PHILADELPHIA

Office, Walnut

PHILADELPHIA, 27, 101C.
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FOR 1915:

RECEIPTS
Annuities

Intorcst, etc., adjustment values

DISBURSEMENTS
rienth Claims
Matured ondowmonts Annuities

Values
Pramlum Abatements

merger
week,

Extra
Mti..

dividend
."HI

stock

(par which
yield

States.
times

annual
stock

nature ihcir
sources

staple

Send
which stock.

MORRIS

Lumlont Wllllnm

OF

and

Charter,
being features

THE YEAR

under etc.
and taxes, licenses and depnrtmout Cocs .

Kent nnd real estate taxes and expenses
medical foss and agency oxponses

Salaries and oxponses
nnd

Added to reserves

1

1

as

In to the above the to
mo uum oi

and other at J3t,
Hank and othor at value

and Rents at
m

Notes etc., by or fl
- - .. nn .1.1 e m

jm

Loans on with of
Loans on etc
Homo i.nd other Real
Cash on and In Olllco 4
Vf.i nnfof 9

and Rents Due and 1

Total Pec. at. '. S I 103.73

to
In of

Paid In etc
upon Distribution

for
for Asset

for 1916 ,,

Pec. til, 101,1

BUSINESS OF COMPANY
New for In 1915.
Total In 31, 1915,

Total to aluco In 1S47

B. ST1NSON
JAMES HUTTERWORTH

D. BARNEY
EDWARD T. STOTE&BURY
JOHN B. MORGAN

S. W.
E. ELDRIDGE
J. DURHAM

NEWBOLD
MORRIS L. CLOTHIER
ROBERT C. LIPPINCOTT

BANCROFT

Is

V.

On

products rtaoi."'?!
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74
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etc
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Coko Corporation
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Stock

preferred
American
Co.

protected
carniiiRS subsidiary com-
panies opcrntinp; com- -

Earn-
ings over

dividend
preferred
the geographical

location subsidiary
companies divcrsi- -

business
the income

particularly charac-
ter.
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describes this

William Bonbright Co., Inc.1

WISTAR
Manager

CIIMSTMIT
I'bllailrlpldn

Tlonlirlglit

Home Sixth Streets

Jnnuary
Pursuant requirements

following statement, principal H1XTY-KIQIIT-

ANNUAL ItKPOUT Policy-holder- s

Premiums

Surrender

I'lillcy-linli-

t,jTMa

Electric

mutinies

STROUD,

Instalment payments supplementary contracts,
Federal, stnto

Commissions,
administrative

Advertising, printing supplies,

s.n,:uii,

l
'

395,937.61

S.C31, 135.59

udJltlon abatements Company allotted deferred Ulhtrluutlon pollclo

?i,.o,i..j.u..

State, Municipal, Uallroad Donds. matket value... 831,391.1!

Stocks, markot 259,038.00

Mortgages Ground (llrst property valued
$lu.,ub.',T.io m,aj;,w(.Ji

Premium Policies, scoured Itesorvo Values
sU.bU.'.HUQ u,.iuu,iot.g

Policies Reserve Values $.11,016,000
Uonds, Stocks, 1,125,5113.83

Olllco Kstuto 1.2JO.U6.0S

Deposit
ITiirennrtpil lrflnlllins 3.191.179.59

Interest Accrued 2,ius,s80.16

lllin lill.r.UU,

LIABILITIES
Reserves Maturo Policy Contrncts
1'ollcy Claims Process Sottlomont
PromluinH Advance, Unearned Interest,

Dofnrred Policies
Reserve Mortality Fluctuation
Reserve Fluctuation
General Fund
Premium Abatements

Total,

THE 1915

Business paid 25,037 Policies, Insuring
Insurance force, December 237,603 Policies,

Insuring
Payments
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LOUIS J. KOLB,

H. UUNT, V.
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postage,

$23,376,650.31
7,942,305.t-- :

1351

$6,042,509.21
2,702,050.59
4,0CS,055.6f
3,756,177.59

$336,533.91

363,691,09
3,315,330.81

(116,797.10
3

ASSETS

liens), on

on

2i,S37,7S1.86

Company's 2.710,115.12

Equalization

Polley-r.Qlde- rs Organization

RICHARD
SAMUEL

CHARLES

CHARLES PACKARD
PENNOCK

EDWARD
CLEMENT

An

ou-
tstanding

Accumulations

inn

on

$13C,471.367,t
UJ7.IB

14"092.J5
lo.isi,

.(,UJ1,( IJ.VU

2,916,783,00 m
W

4,301,000-0-

SI0O..11IIMU3.73

C1C3S3.305.PJ

WILLIAM M. COAXES
JOHNS. JENKS,

HOWELL CUMMIXGS
JAMES CROSBY BROWN

HUTCHINSON
B. DAWSON COLEMAN
EZRA DeFOREST

WALTER CLARK
EDWARD HENSON
HOWARD PERRIN
PERCIVAL

HEY MYERS
MORTIMER MILLER

BAILEY

GEORGE JOHNSON, President

sanctioned employers, ihnt
nl.lnn IIOHHCIIUUICB IllUIIIUUai ,,uw
rates. made easy. Over

State Department.

Treat.

317,l(iM,703.O3

(JDU,

118.U

$77,956,559,0'

2U,7S9,805.SJ

PEMBERTON

Every Man Should Know
The MORRIS Plan Investments.

Ropaymant $300,000. averabtnc

HENRY,

WvV?6VVVVvV

Because

'Supervised

PENNSYLVANIA
LOAN COMPANY

Street

170.SS6.12

498,729.81

WARD

1507 Arch


