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':r FltfANCIAL NEWS
STOCK MARKET STEADIES ITSELF,

WITH MOVEMENTS MOSTLY UPWARD
i

ptili States Steel Goes Up 26 Points Banks Seek to Make
Loanable Funds More Profitable Money Not

Offered Until Late in Day

NI2W Tonic, Nov. 21.
1 After three days of bear pressure nnil liquidation, nt times In lnrgo volumo,
tho ntock market steadied Itself and today's movements wcro In nearly nil cases
to higher quotations. The advances Included Rains of 1 to 2 points In tho leading
issues, with violent nclvancos In somo of tho specialties, Gulf States Htoof moving
up 26 points to 181. '

Thoro was no buying In largo blocks, but most of tho demand represented
absorption by banking Interests and by that r.tnss nf commission houso clients
whleh nro nblo to pay for stocks bought In full and tako them out of tho Htreot.

At tho same time many of tho professional traders who had sold slocks In tho
last few days because of vaguo rumors about pending unsettling developments
were anxious to buy their Rlocks back, but found offerings too scant to permit
general covering.

As tho day progressed this condition became moro pronounced, and In tho lato
trading many Issues sold nt tho highest range of tho day.

Attention has been attracted to tho money situation by tho fact tlint for
threo days call monoy has loaned In largo volumo at 4 per cent, with nomo small
loans made, nbovo Uiat rate. There Is a disposition on tho .Street to regard this
higher Interest chargo as tho result of concerted action by tho leading banks to
rnako their loanable funds mora profitable.

Instead of sending money Into tho Kxchango around 11 o'clock to bo loaned
on call, tho banks for somo days past liavo hold bark their offerings until tho
last hour and at time Imvo called In loans, making somo of tho borrowers nuxlnus

'about rearranging tholr finances. This Is tho usual mothod pursued by banking
Institutions vhcn they dcslro to obtain higher rates for tholr monoy, anil It often
had tho effect of Inducing tho borrowors to maka tlmo loans Instead of depending
on the call monoy market for funds.

It was asserted In somo quarters that tho present action of tho banks was
duo to a groat extent to tho fnct that tho CO days of business
had caused congestion In their affairs and that necessities for making aceotmtH
Eood at tho end of each day had resulted In long porlorts of overwork by tho
banking employes, and thoy desired to forco somo chnngo which would icllovo
this congestion.

Ono statement was mado that tho banks wero disposed to favor weekly settle-
ments Instead of the present dally settlements, but Stock Exchango authorities
tnado positive statements that such a chnngo would not bo oven considered. They
mado tho point that this Is tho only market In which business Is conducted on

cash basis and Insisted thnt thoy intend to keep It ho.

Thero was heavy trading In tho bond mnrket ngnln today, with tho largest
transactions In Chill Copper 7s, which rnnged from 143 to 117. Tho Itock Island
Es wero also traded In on nn cxtia large scalo, moving up from 72 to 7fl!)4- -

American Tolephono 4s wcro easier, declining from 02',i' to 31. Anglo-Frond- i fJs

sold at 94 to OS.

Atlantic, Gulf and West Indies Declares Initial Dividend on Common

x NEW YORK, Noy. 24. Tho Atlantic. Gulf and West Indloshmi declared nn
Initial dividend of $5 on tho common stock, payable February 1 to stock of record
December 29, Tho dividend Is paynblo from earnings" for tho fiscal year ending
December 31. Itegular quarterly dividend of $1.25 a sharo on preferred was also
declared, payablo January 2.

i

Railway Stcol Spring Resumes Dividends on Common
&EW YORK, Nov. 21. Tho Railway Steel Spring Company has declared a

quarterly dividend of Hi per cont on tho common stock, payable December 30
to stock of record December 15. Also regular quarterly dividend of 1 per cont
on preferred stock, paynblo December 20 to stock of record December B. This Is

tho first disbursement on tho common shares slnco Jlnrch 22, 1913, when 2 per cent
was declared.
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DIVIDENDS DECLARED
Rtuts Motor Car, Incorporated, reanar quar-

terly of it.23 a shnrs. payablo January 2 to
holders of record December IB.

Indianapolis Stroet Hallway Company regular
somlanjiual of 3 per csnt. payable January 1.
liuolts closu December 22, reopen Junuary 2.

More Gold South America
NHW VOUK, Nov. 24. Qoldcoln to tho

amount of fCBO.000 hrts been withdrawn
from tho Sdlitreasury for fililpment to

Tho Nntlonal Bank of Comm,erce
has arranged to ship $100,000 In double,
eagles to Uruguay.

A November
Investment List

Sixteen high-grad- e bonds
Yielding 5.00 to 6.75

Eleven short-ter- m securities
Yielding 4.70 to

Ten preferred stocks
Yielding to

make our November
l List of timely invest-

ment suggestions.

Ask for a copy of this
List No. 2542,

William P. Bonbright & Co., Inc.
MORRIS WISTAR STROUD, Jr.
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TUB WEST j!gaj& AND
Fblladslphla. November 3. 1910.

Toa Hoard ot pttors has thU day declared
a semi-annu- dividend of Six (01 per cent.
clear of tax, payabla Ocoembar 1, 1018, to stock,
holders as reulstered on the booka of tha cuia.cany at cloie oi bualneaa November 10, U10,

The transfer books will be closed from No-
vember loth to November 21st. 18 1U.

lUZdH L WBVpRlriQ. Treasurer.

THE AMEB1CAN GAS COSfPANV
101 Market st., Caoideo. N. J. v

November SI, 119.
A quJtrtarr dividend ot XVt (or i ptr share)

baa. been declared en the capital etoclt of M
company, para,tl Ueumber 1, 1818, to th
stuckbofdera ct record at 3 p. m. November 22."" Checki will ba mallad.

4- - U. TOWN8ENO. Sd. Tr.asurar.
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Cotton Buyers nnd Sellers
NHW VOIUC, Nov. 24. December

Hentz, Cohen and Hartcorn bought; Kelfter,
Cone, Mundn nnd llosenbcrg sold.

January Wilson, Clearman, McFaddon,
Mitchell, Nordcn, Cone, IVcnmnn and Abra-
ham bought; Downs, Shutt, Waters and
Schlll sold.

March Ilelzcnntotn, Urooks, Wilson,
Recran, Newman and Wlggln bought;
Ilngedorn, W. Gumoon'j, Cone nnd Mitchell
sold.

May Oumoens, Shutt, Dcardsley,
Itnrtlott, Durnett and McFaddcn bought;
Wlggln, CasH.ird, C, Illihts and Guild sold.

July Morrison, Cnrpcntcr, O. Qumocns
and Kelffer bought; Fllnn, Ilyman nnd
Wilson sold.

August ltoscnborg bought; Fllnn sold.
October Itoyce. McFaddcn and It. Ilub-bnr- d

bought ; Kelfter sold.

City of

ontreal
B Gold Bonds

Due November 19S6

Montreal the largest and
wealthiest city Canada
and the principal commer-
cial and financial center
the Dominion.

Price 99 and Interest

Yielding about 5.05

Descriptive circular PE-7- 3

request

The National City
Company

1421 Chestnut St., Philadelphia
New Tork rittbarh Boston

'w

".

V- -

72

chite,
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financial Briefs
Tha Northern States Power Company re-

ports gross eftrnlngo for tho year ended
October 31, o( 16,907,704, an Increase ot
3023,108 over the previous year. Net In
creased $512,141 to $3,275,387.

Gross earnings ot tho Commonwealth
Power, Hallway and Light Company during
October were $1,468,379, an increase ot
13.84 per cent over tho corresponding
mdnth of the previous year. Not earnings
trained" 8.66 per cent to $731,380 and the
net profits Increased 4.29 per cent to $231,
867.

The American Telephone and Telegraph
Company subscription rights liava been
admitted to dealings In the New York
Stock Ilxchange.

Tho New Tork Subtreasury lost $S63,-00- 0

to the banks on Thursday, making
a cash net loss slnco t'rlday of $7,664,000.

Chinese Loan Oversubscribed
NCW YOItlf, Nov. 24. Applications tor

new Itepubllc ot China $6,000,000 0 per
cent three-yea- r treasury notes have been
mado to nn amount threo tlmos In excess
of tho totnIOffcrcd, according to nn official
statement mado by Contlnentnt and Com-
mercial Trust nnd Savings Hnnk ot Chi-
cago, nnd Chandler & Co., Inc., Now York
and Philadelphia, ns syndicate managers.
Tho public talo of tlio securities has been
closed.

Extrn for Ornssclll Chemical
CIiHVK!,AND, Ohio, Nov. 24. Tho Clrag-scl- ll

Chemical Company ban declared an
extra rash dividend of 6 per cent nnd a
slock dividend of 10 per cent on tho com-
mon stock pnynblo to holders of record De-

cember 15. The rcgulnr quarterly divi-
dends of 1 14 Per cent on tho comnian and
profcrrcd btocks wcro nlso declared.

&

TiATCB SUFJiiKlUJtl BTUUJ JLO JSiUTiViff ;.-
Aivm AnVAMP.Tilfi TlsJ T.nnAT. iir a nJJi4"- riw- - w w.xj AUUajffByj

Price Movements Are Mostly All to Higher LevelB Phiigl
rioinln'n F.lnntric Sells Ex-Divide- nd, hnf. Pi. 1

Does Not Fall Pull Amount of Distribution

It has been tho dally custom In tio traci-

ng on the Philadelphia Stock Exchange

to lake somo Issue' In hand and make It

tho feature of tho market This custom

was not deviated from today. With tho
opening demand appeared for Lake Su-

perior Corporation and during tho first hour
It had ndvanccd a full 2 points to 29 W,

as compared with the final of yesterday, tho
Issue blng tho most nctlve throughout

the list Part of the gain was lost.
Tho whole market was very much better

today. This Improvement, however, was
mostly as far ns prices wero concerned.
Business wnTi not on n, very largo scalo In

the whole list There was an early advanco
of 3 points In tho price of Huntingdon nnd
Ilrond Top common to 16, nnd fractional
gains wero recorded In Electric Storage
Ilattory, Philadelphia Itapld Transit trust
certificates and In the nrbltrago group. The
arbitrage Issues generally mado the largest

Tho nctlon of Philadelphia Electric
throughout tho day was very pleasing to
tho Strcot Tho stock Bold ex dividend to-

day. The nearcit fraction representing tlio
loss of tho dividend Is H, nnd with this
nmount off yesterday's closo tho price to-

day wpuld havo been 2914, but tho lowest
the stock got was 294, and for tho greater
part of tho day It was 29 . Adding

the to this trouM -- .Jmo siock senrnt 30, Thu X. Jfour per cent bonds were alsoing up 2 points. "u"
The Street regarded this firm...."P X" as being duo to th, !

omcr step now taken In itfinancing plans of
been madj

Ilo at
the Philadelphia Electric Company rrfSL1,
sylvan a to take all ofproperties controlled by th0 rnffi'JElectric of New Jersey

Tax Free in Pennsylvania.
Federal Tax Exempt

of
s Pa. District

4 8
Maturing 1, 1940

A. Co.
115 South Fourth Street

NeV Tork Chlrng-- HuTsIa.Hoaton Ixndon, Ens.

l French Municipal Loans
$20,000,000 $20,000,000 $20,000,000

City of Bordeaux City of Lyons City of Marseilles
Six Per Cent. Three-Ye- ar Gold Bonds

t
Due November 1, 1919

INTEREST PAYABLE MAY 1 AND NOVEMBER 1

Principal and interest payable without deduction for any French governmental or municipal taxes or other
French taxes.

Principal and interest payable in New York In United States gold coin, or, at the option of the holder (to
be exercised as to thirty days before the date of maturity) in France in Francs at the fixed rate of
Francs 5.60 per Dollar.

Coupon bonds in denominations of $1,000, $500 and $100 each.

The Government of the French is to undertake to furnish and permit the exportation of so
far a9 necessary, to permit the Cities to pay the interest or amount of the loans in gold in the City of
New York.

Wc arc informed that these loans are the only external loans of the above mentioned and are to be
made to provide for expenditures for the alleviation of caused by the war and for other
purposes.

We arc advised that
BORDEAUX, one of the three leading French seaports, has, according to the last enumeration, a population

of 261,678 and a funded debt of Fes. 43,500,000 (approximately $9,000,0001.

LYONS, next to Paris tile leading trade of France, has. according to the last enumeration, a popu.
' lation of 523,796 and a funded debt of Fes. 97,000,000 (approximately $18,000,000). j

MARSEILLES, the foremost seaport of France, has, according to the last enumeration, a population of 550,619
and a funded debt of Fes. 122,800,000 (approximately $23,000,000).

THE WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS
AT 98 PER CENT. AND ACCRUED INTEREST, AT WHICH PRICE THE

YIELD ABOUT 6.75 PER CENT. ON THE INVESTMENT

Particular attention is called to the small per capita debt of these Cities, to the attractive yield
of the bonds and to the possibility of a very substantial profit in .exchange, view of the option to
collect the principal and interest of the bonds at the rate of Francs 5.60 per Dollar. Thus if at the
maturity of the bonds the rate of exchange should be Fes. 5.18 (the normal rate before the war)
the principal sum payable in France would equal a redemption price in dollars of about 108,

Subscriptions will be apportioned among the three issues of bonds and allotments will bekmade on the
basis of equal of each issue, in so far as

The subscription will be closed at three o'clock p. m. on Tuesday, November 28. or earlier, the right
being r.eserved to reject any applications and to award a smaller amount than applied for. The undersigned
reserve the right to close the subscription at any time without notice.

A first payment of $50 per $1,000 bond for must accompany all subscriptions. The balance of
the amount due on bonds allotted upon subscriptions will be payable in New York funds, on 6, 1916,
at the office of the undersigned, against delivery of temporary bonds exchangeable for engraved bonds when
prepared.

If no allotment be made, the first payment will be repaid in full, and if only a portion of the amount
applied for be allotted, the balance of the first payment will applied towards the amount due on December 6,
1916. No interest will be allowed on such first payment. If any further balance remains, such balance will be
repaid. Failure to pay the second installment, when due, will render the previous payment liable to forfeiture.

All allotments will be made subject to the necessary official action to complete the transaction and to the
opinion of Counsel as to legality.

KUHN, LOEB & CO.
New York, Novemberf23, 1916.

$5,500,000

CITY OF SAO
(STATE OF SAO PAULO, BRAZIL)

'AULO

6 Serial External Gold Bonds
Interest and principal payable In.

UnltetTStates Gold Coin
At

The Equitable Trust Company of New York

Dated December I, 1916. Due January 1 of each year from 1919-192- 8, inclu-iv- e,

in equal instalments of $550,000 each. Denomination $1,000. Register-abl- e

as to principal only. Interest payable semiannually January 1 and July 1, ,
except that the first coupon payable July 1, 1917, shall represent interest for seven
months from the date of the bonds.

Free from all Brazilian Federal, State and Municipal Taxes
'

. Price on Application
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Delivery will be made ori or about December 1 in Equitable Trust Co. temporary certlfi cates.
'

;

WILLIAM MORRIS IWBRIE & GO. , THE EQUITABLE THUSWebr

CASSATT CO.
Philadelphia

' New

Tyrone

Leach

UNDERSIGNED

E1EILLY, BH06K a CO.
Philadelphia

'


