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FINANCIAL NEWS
PRICE CHANGES OF STOCKS VARIABLE;
NEW HAVEN STRONG ON SMALL SUPPLY

Heading and Lehigh Valley Also Scarce Anaconda
(S, Again Bought in Large Blocks Late Dealings

Were Entirely Professional

High Points in Today's Financial News
Banks in New York gained $1,700,000 during week on movements of

currency. More favorable railroad earnings, nearly all companies show-
ing increases. Shipments of anthracite coal larger. Francs feature in
foreign exchange market, being strong in response to credit arranged with
Great Britain for purchases in United States. Expected that new Mid'
vale Steel 5 per cent, bonds will be offered for subscription, at par and
possibly a shade below. Pennsylvania Steel stock strong on Philadelphia
Exchange, the preferred being up $0 and the common $!.

NKW YOltts, I'd). 11.

Trice changes In the day's stock IrmlltiK wcro so variable as to lio almost
kalcdoscoplc. At frequent Intervals there were cither advances or declines In
different Issues, but with the upturns of far more ltnortntict' than the reces-
sions, and nil throuRh the trading, no matter whether prions were tip or down,
thero was a degree of bullish confidence that has not been evident for many
weeks past.

An Instance was the upturn In New Haven, which, on small buying,
changed Its market position from a quotation of Ii8 to sales of "2 without
special reason, except that the scarcity of stock may nn advance easy to
effect. Reading, which lind ruled under 73 earlier In the day. moved to about
80. and Lehigh Valley made further evidence of the scant supply anil strength
of the market situation with nn advance of one point In the afternoon.

There was again buying of Anaconda In large blocks, offset by selling
through favorite brokers of the Standard OH Interests, but with that stock
making n further gain and crossing 01.

American Ztnc, with sales of 7f, showed a gain of more than four points,
and a Blmllnr ndvancc wns noted In Unite mill Superior. United Status Steel
common Is to massive to be swayed to any grent extent by any room traders
or pool operations, but, while Is declined to S4?8. It easily moved back again

'when the bear pressure was exhausted. At the end holiday absenteeism was
so pronounced that dealings In the general list were of a purely professional
character.

New York Banks Gained $1,709,000 in Week

Known movements of money for the week ended with the close of busi-

ness yesterday indicate a gain In cash by the Now York banks of tl.700,000.
rm, ,nVo net from the country $5,125,000. but lost to the Subtreasnry
43,706,000. The gross receipts of cash this week were $9,835,000, against
$7,207,881 last week and 9.S2G,G03 the week before. This week's shipments
by direct express were $4,120,000, against $3,210,000 and $5.8!8,-t9- In the two

previous weeks. This week's gross receipts show as much gain as last week's
figures show a loss In the precccding week. This week's outgo, however, was
about $1,250,000 larger than that of last week.
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KEHHECOTT COPPER CORPORATION
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S3, 32.1, 000, cnmpariMl ultli'rlilayt thla iirrk, $22,730,00111
niTli, $jl,ll7,000.

Financial Briefs
Accord ni; to Bnidstreet'H exports of

wheat thl week wcro 11,1M),000 bushels
Inut week 10.5s,000 Inishels; last year,
0,700,000 bushels. Since July I, OT.SKI.OOO:
year nBo, 233,818,000. Corn shipments this
week 1,001,000 bushels, Inst week GTI.GOO.

last 'car 2,027,000. Since July 1, 10,07:',000;
year hko, 11,217,01X1.

Krazler & Co. havo purchased from J. P.
Morgan & Co. J1.500.00O Southern Hallway
consol, os, 1DUI. A public oiTcrlliB will bo
made In a few days.

The New York UxclinnKo has re-
ceived applications to list

Unilrnad and Navigation Company
$D,000,00O llrst and refunding mortsngo 4
per cent, bonds, series A, due 19B1; Dela-
ware anil Hudson $14,451,000 ." per cent.

convertible bonds, due 103.-- ; Union
Pncilic Itallroad $3,000,000 additional llrst
lion and refunding mortgago 4 per cent,
bonds, due 200S; Chicago, Milwaukee and
St. Paul Unllway $LS3fi,000 additional
general mortgage 414 per cent: coupon
bonds, C, due 19S9.

Fire losses In tho United States and
Canada during January aggregated

compared with $20,060,600 a year
ago.

A special meeting of the stockholders of
Harrison Urnthers & Co., Inc., will bo
held April II, 1016, at the general offices
of tho company. In pursuance of a resolu-
tion of tho of directors to vote for
tho approval or disapproval of an increase
of Its capital stock from $2,500,000 to $.1,500,-00- 0

to be Issued as common stock.

The annual report of the Hercules Tow-d- er

Company for tho year ended Decem-
ber 31, 1015, shows gross earnings of

against $7,027,801. nn Incrcnso of
$7,7SS,0.".0; net. $4,022,402 equal to 63.18 per
cent, earned on $6,500,000 common stock.
Last year's net, $1,431,733.

The nnnd gold output for January to-

taled 787,000 line ounces.

Tho San Toy Mining Company reports,
for the year ended December 31 last, to-

tal Income $23,931: expenditures, $91,530,

and n deficit of $CS,'j76.

The Now York banks gained from tho
Subtreasnry yesterday $130,000 and lost
since Friday last $3,706,000.

The exports of copper for tho week
ended February 10 nmounted to 2S77 tons,
and since February 1, 6431 tons.

Rank Clearings Larger
NKW YORK, Feb. House

returns at tho prlnlclpal cities In tho
United States contluuo to show the largest
volume of clearings ever reported for this
period, the total this week, according to
Dun's tlevlow, amounting to $3,726,42S,0I5,
an Increase of 45.7 per cent, ns compared
with the $2,6S,475,573 of tho same week
last year, and 53.2 per cent, ns contrasted
with tho corresponding week In 1911, when
$2,45S,959,7JS was reported.

Hard Coal Shipments Larger
The shipments of anthracite In Janu-

ary, as compiled by the Anthracite Ilu.
reau of Information, amounted to 5,884,-30- 0

long tons, an increaso of 1,050,751
tons as compared with January, 1915.

Stocks Bonds
Cotton Grain

Approved Curb Securities
Bought Sold Quoted

HUGHES & DIER
Ilunkrra und Ilrokrra

1435 WALNUT STREET

Take Advantage
of the MORRIS Plan

Supervised by State
on request.

L0VI8 J. KOhB, Pret.
UOWABD H. itBURY,

itiji

1112(4
Kliii

I'll

i;m.

Stock

scries

board

Ji LEO HUNT, V, ana Trtat.

FRENCH MONEY

CHIEFS LOOK TO

LONDON FOR AID

Finance Minister and Bank
Governor Go to Nego-

tiate Securities

GOLD RESERVE GAINS

Hy YVES GUYOT
lilllor t.' Alienee IJoonomlnuc et Flnnnelere.

tfpeelcil Cabin to (lie Kvcntitp Ltilocr
I'AIttH, Feb. Ilrlnnd. Minis-

ter of tho Interior, nrrlved In Home ycs
terilny, and the Journey will be Very use-
ful to rlcnr tin some inlsiiiiderstniidlnirs-Mnn-

Frenchmen have roiic to Italy In
the Inst few months pretcndltiK to rep-
resent thr Government, when, In fnct,
they were only seekltiR to forward (heir
ptlvato Riilti!, ofleti iiillto opposed In

Interests. M. Hrlnnd ran make
clear that these men do not icprrsent
lie Government, and can show to the

Italians the true alms nnd Interests of
the French Government.

The Brent llniuiiinl MTorl tho Italians
have mode has been crowned with suc-
cess. In July they put out nt 03 n loan
nf i.J per wills.' It has produced

Then I hey Issued n ii per rent,
lonn nt 97, nnd this haa produced

I must mid 11 word In what I already
hnve said on tho plan to tnx war profits.
The Government, to enrry on the wnr.
rciiuircs hujje sums, which, ns they arc
destined to do a work of destruction,
necessarily destroy themselves In the pro-
cess. There la only one soun'o from
which these funds can he lobullt. and
that Is the prollts of those who are fur
nishing munitions, These prollts are the
only reserves of capital th.e country Is
accumiilatlnK. Hy selzlnr; these prollts
In the form of taxation, the Government
is dcslroyltiB the reserves of capital whleh
the country will requlro after the war.

To the plnn to tnx war profits one
Deputy has now added n scheme to tax
capital. In principle there Is nn objec-
tion to a tax on capital, If It Is not used
ns an iustiumcnt for confiscation, but
the argument used In fnvor of this plnn
Is that It will reach only 236,000 persons.
It Is a system of votltiR by tho majority
a tax to ho paid hy tho minority, nnd one
arrives quickly from that to tho reverse
of the proposition: "No tnxatlon without
representation." It Is 11 danBerous sea
for democracy to embark on.

The statement of tho Hank of France
shows an Increaso of 50,000,(00 francs In
Kiild, brliiKhiK the total to 5,021,000,000
francs. Advances to tho State have In-

creased from 100,000,001) to 5,500,000,000
francs.

Alexandre Hlbot, Minister of Finance,
and the Rovernor of the Hank of Franco
are Kolnir to London to arraiiKe for tho
negotiation nf certain French securities
nn the London Stock Exchange, tho
money to be used In paylnK for war
purchases.

FOREIGN EXCHANGE
XBW VOItK. Feb. 11. Tho feature of

the foreiRii exchniiRe market at the open-Iii-

this mornltiB was stronfith In francs
In response lo the arraiiKcd by
Finance Minister ftlbot with Great Hrltaln
for purchases In tho United States.
Franc cables rose to 5.S7',4 and checks to
3.SS, a Kill 11 of nearly 2 points from tho
recent llKiire. Rubles also 011 ar-
rangements showed IncreasliiB strength
nnd wero quoted at 31M and 31'. Last
week this class of exchange was quoted
under 30. Iiusiness In rclchsmarsk Is so
limited as to make quotations lnrgcly
nominal. This was proved by tho de-

cline In relchsmarks from 78 a few days
ago to 7B Jr 7fi this morning. Sterling
showed but little feature and wns quoted
at I. iG5itiip 1.75 for demand and
4.70 l.TC'S for cables. Other quota-
tions wore: Lire cables, fi.71',4; checks,
0.75; Swiss cables, 5.21; checks, n.21',4;
Vienna, 11 11.10. Theso figures com-
pare with a high of 15.25 nnd
15.50. Stockholm was quoted nt 28.15
and 2jv2."i. Pesetas 19 nnd 19.23; Builders,
I21J, and I2U.

In the afternoon French exchange ad-

vanced further to 5.80TA for cables and
5.S"' j for checks. Itclchsmarks were nom-
inally 75s;, sterling held around l.75Tifj'
1.73 0 for demand, 1.7(1 for
cahles. The other market was feature-
less.'

RATES FOR MONEY
Cnll. Time.

New Ynrlc Vllfa- - 2i,fr4
Philadelphia .". 4 a if 4
Ho.iton ::',iftl nirm'

Commerelal pnper, three to six months, 1'hll
iidclnhl.i. BM14 ntr cent.

BANK CLEARINGS
Hank cloarlncs today compared with corrc

snomllnc day last two citb:
1 tit It lOlT,

r'lillndelphla.f.ts. 7H7.II110 Ilnllil.iy
lloston 32.SIH,S-,- 1 Ilnllil.iy
.New york..lSl.ri12,H0il Holiday

BAR

1011

liar silver In London wns quoted at 27 icni'unchanged. In New i'ork tho price SIP,
cents.

Money in London
LONDON, Feb. .Money, li to i:discount rates short bills, 51J; three

months bills, o'.i.

L..
Aco

SILVER

PUBLIC SERVICE

SECURITIES
"Public Service Securities

are indisaolublu linked toith
tho success of municipalities."

Q We unqualifiedly endorae and offer
for your consideration the obligation
of a highly successful Public Service
Company (net earnings in 1915 were
nearly double those of 1914) in the
form of a

10-ye- ar Bond to Net
J Amount applicable to payment of

interest on this security more than
times sum necessary,

3 Tax refund in Penna. Federal in-

come tax paid,

fl Complete data request.

Baker: Aylirg . Co.
Land TitleBldg. Philadelphia.

of Loans and Investments to
repay heavy debts or make ad-ditions to the home without draining your resources.

Now Is the time to profit by the, February Furniture Sales.
Loans at business men's rates. Over 7900,000 In
loans, averaging 100, already paid out.

Banking Department. Details

PENNSYLVANIA
pr. LOAN COMPANY
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Boston and Maine Assessment Plans
BOSTON, Feb. 11. As a means of ameli-

orating tho severity of tho assessment on
lloston nnd Maine's stock in connection
with ;i contemplated extension of the
road's notes. It has been proposed that
bnnklng loans be made, nt least to tho
minority stockholders, who may not be
nbln to pay tho assessment nt once.

Stockholders subscribing to the assess-
ment could pay their ontlre subscriptions
nt once or pay $3 por share, .and borrow
the balance from the banking syndicate at
Interest, sny for one year; or stockholders
could ' nsslRii their subscription (assess-
ment! "rights." Pnymcnt of the assess-
ment sufllclenl ut least eventually to re-

tire the floating debt of tho Boston nnd
Slalno would, of course, Insuro new pre-

ferred stock (probably G per cent.) going
to the subscriber with n bonus of common
stock of tho snmo amount.

The Detroit Edison
Ten Year 6 Convertible

Debenture Bonds
can be converted into capital
stock at par between January
15, 1917, and January 15, 1923.

This stock is listed on the N. Y.
Stock Exchange and sells at
about 140. Bond holders will
receive about March 1st of
this year rights to subscribe
for stock at par.

Price and full varticulars on
request for Circular No. 330

WilliamP.Bonbright&Co.,Inc.
MORRIS WISTAR STROUD, Jr.Manarjer

437 Chestnut St., Philadelphia
New York lloston Detroit

London

IIONIW.

William P. nonbrlght & Co.

0'i

I'urli
BonbrlEht A Co.
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PENNA. STEEL SHARES IN DEMAND:
DEAL WITH BETHLEHEM RUMOR

Lake Superior Securities Worked Higher Street Surl
prised at iviantet s ou-engu- i in r ace 01 Adverse

Developments at Home and Abroad
A rise In Pennsylvania Sleel

preferred ami a Rain of annul two
points In tho common was the chief fea-

ture of an otherwise tinliitorcstlnir ses-

sion on the Philadelphia cxchniiRe to-

day. Activity In Cambria Steel nt tho
snmo time attracted attention. The
Street has been expecting some Rort of
development In Pennsylvania Steel simi-

lar to Hint whleh occurred In Cambria,
The fccllnc seems to bo that Mr. iJonncr
will now concentrate his morsles on the
former company and Hint It will be com-
bined with tho new lionncr Steel Com- -

panv nnd possibly one or two other con-
cern's. A stlmiilatlns Influence in the Inst
24 hours Is the remarkable showing innde
by tho United States Steel statement of
unfilled orders, It belli taken ns n con-

crete indication nf tho status nf the steel
trade In wencrnl. UlRh prices nnd un-
precedented activity, the Street feels,
should continue for n Ioiir tlmo to come,
nnd the boom In the trndc Is hound to bo
reflected In the ruintnllons for all the
steel stocks on 'ChaiiRe.

Another report current In the financial
district reRnrdlnR Pcnnsylvnnla Steel wns
to the effect that iieKotlatlons had been
reopened hy the Hethlehcm Steel Com-
pany for the Pennsylvania Steel Stock
held by the HeailltiK nnd Pcnnsylvnnla
Knllrond Companies. The rumor wns
strengthened by a reported visit nf
Chnrles St. Schwab to the Pennsylvania
Itallroad offices nt Broad Street Station
this mornliiR.

it Is expected that the J.'AOOO.OOO nf ii

per rent, convertible bonds of tho Mldvnlo
Steel and Ordnance Company will bo of-

fered for subscription early next vcel
nt nrolind par, possibly a shade below
that llRiirc. It Is understood that the
underwriting syndicate took tho bonds
from the company nt 16, In which case n
total of $17,000,000 wns rcnllzcd. On the
basis of JfiO per share, loss nn uniler-wrltln- ir

commission of 2M. per cent., tho
company also will realize from the sale
of the $23,0OO.OW of new stock a totnl of

2D,250,O0O. which together with tho pro-
ceeds from tho bond sale, brings the
amount up to $7G,7o0,000.

It may bo assumed that the Slldvale
will obtain all of the i'00,000 shares of
Cambria Steel Company stock, which is
outstanding nt $S1 a share, the nmotlnt

a

,1. s.

lVm. II,
Iirnatlu ,T, llnhiin
Auron ,ani
Then, II.
Ilnrlan rnjre

1'. 1'ntts
Chnrles M. Wnltnn

Graham &

Chestnut Street

involved Will bo $72,000,000 nrmately WMO.OOO less than tno fr.i!.rMH
obtnlned from the sale of the UM,)

convtrtfbuuiiuh ami new riock.
I.. - ,i.ake .superior was

inancl today nnd tho Inrnm i..J S' w
another sharp advance. iw?ie?r,l
list. BR a matter nf fn,i "?,.X!h5l6 loot

spite tho accumulation of unscltllh?' Hover night. Throughout llio nJ.Sf1
district everywhere expression JjW
nurnrlse wore lienwl n . i"fa,i
maimer Hi which the UWithe new German threats '

Ir.atlons nt Washington. A ft7.. '.bond market wns tl1P dem.nrf.V'Nl
stono Telenlinno -, nnn . . " .,ur ftfr.
advanced over n point to 100 ' lllc'

The port of Philadelphia Is t,nri,Its recent fast pace In the matter,8 ,elgn trnde, nccordliiR to (i10 ii
--; or.

issuen lorports totnlcd
the 'T1

$11,737,378.
$8,140,920 In last vr'""S.

also Jumped. The i3' I
29.--

., ngalnst $5,300,037 In the cor?,?'5j
inoiilh of 1315.

OFFICIOUS

lohn
IxniN

Recommend and Offer
Securities of

Lehigh Valley Transit Co.
and

Philadelphia & Western
Railway Co.
nnd detailed hiformatlonon

Ebward Smith, &Co
SAJN,KE.RS
ESTIBLISIICD 1802

Union
National Bank

Third and Arch Sts.
"The Neighborhood Bank"

McCulloch, I'resldrni,
Theodore Condrrmnn,

Louln X. SiilclhcrKcr, nt nnd CiiNhlcr,
Siilnurl Cninpliell, Cnslilcr.

Condcrmnn

llornee

January

Cnrpenter, Chairman " nf
I'. Mitchell

H. H.
I. .S. McCullorli

C.
N. Splclhcrger

request.

llonril.""

Wolf

Our experience enables us to
a service unsurpassed

Co.
BANKERS
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.Munln

Jlnrtln

month
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Prices
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offer

m. MrAilno.
KilHnrd

.Jr.

Henry II. Ilnrtnn, ,1

Niillmn T. Inliioll
Snmiicl I.'. I.unills

Municipal Bonds

We will be glad to send upon re-- "

quest our current list of offerings of

Pennsylvania Municipal Bonds that

are legal investments for Trust

Funds in Pennsylvania and

Free of All Taxes in Pennsylvania

The Bank of North America

I

Philadelphia, February 10, lilt'
At a regular stated meeting of the Board of Directors,

held this day, Mr. S. D. Jordan was elected a Vice President,

Mr. E. S. Kromer, Cashier, and Mr. C. A. Mcllhenny, an

Assistant Cashier, of the Bank of North America.
H. G. MICHENER,

President

mmmmkMmmmmmmmmMmMM'i usssaasassgas

I'ltKK FIIOM NOHMAi. FEUKIIAL INCOME TAX TAX lilH'UNDAHLi: IN 1'EN.NSVI.VAMA

$4,000,000
Denver Gas & Electric Light Company

First and Refunding Mortgage 5 Sinking Fund Gold Bonds
Dated May 1, 1911 Denomination $1,000 Due May 1. 1951

Interest Payable May 1 and November I

Total Outstanding $4,832,000

Bankers Trust Company, New York, Trustee

The Denver Gas & Electric Light Company furnishes, without competition, electricity and
Bas, and steam for heating purposes, in the City of Denver, Colorado.

Net Earnings for the year 1915, applicable to the payment of interest on present authorized
issue, are $1,276,354.96, or over five times the annual interest requirements.

COMPARATIVE EARNINGS STATEMENT
Years Ending December 4 1 st. 1915 1914

Gross Earnings -
$3,273,189.10 $3,140,965,40

Operating Expenses and Taxes 1.615,244.56 1.7I7.746J4
Net Earnings , f (fiJITTA "T323 2 1 8.66
Less Interest on Underlying Bonds 381,'589.58 337!626,32
Balance for Interest on First and Refunding Bonds . . . '. $TXt.1i54T9 6 $1708392734

l kJre8e bond "bng sold for the purpose of retiring $3,500,000 Denver Gas & Electric
,9J kwh!ch wiU tak" ' exchange for this issueat the call price of 101 and interest to date. Additional Information ort Request.

Price 92 and interest to yield BV2
We recommend these bonds for investment

1326 Walnut

KLEMM & KEEN
BANKERS

nnT..,

Philadelphia, Pa. j
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