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BEARS MEET WIto LITTLE SUCCESS
IN TRYING TO FORCE PRICES DOWN

Stocks Hard to Buy or Borrow, Shorts Being Compelled
to Pay a Premium to Get New Haven Big

Interest in Steel Common

High Points in Today's Financial NctVs '

Hairs made fcchlr efforts to force prices lower hi Wnll street. si,ni.
paid premium on New llnvcn ,n the loin, crowd. Trading was aelivo o
new i " ""'j:: ." '" ..,,...... ,,,.,., ,,uIJVi, of silvcp
Norfolk a4 Western t'eclnred "t'other extra dividend of SI share in

submit led modified transit plans to Mayor Smith, mfrceimi to tru mil free
transfers atl over the city for a period of sir months.

WV VollK.Jnn, 21.
The mass of speculative element commuted to the uenr side imttte feeble

rffotls today to fence prices lo tower levels. Inn it had already been itemottttrtucd
that stork in i' now Imtil to either borrow op tw.v nnd tins mldlllmml sales for
short nrcoiint, which eunslttiUctl tlto supply nt declines during tho forenoon, were

- much smaller l volume tlinn nt nny preceding time Tor mote tit nn n toccU.
More ii. trillion wan pnlil to imnsncUoiit In the loan proud (linn to those

bear efforts In offering stocks. New llnvcn. which hns heeu In urgent ileinntul
for delivery for some time, wmh defaulted yesterday on selllnR lontrncls nnd this
morning a potmluin wits hid for the use of several almres. Itroohlyn
Hapld TianMt was nlso In urseni demnnd nnd of the recent sellers tried to
borrow II lint, that K without nny Interest charge to the lender, hut this stock
TMIS alio hntd in ohlnln.

tn in.llcHlloin were stroiis that virtually nil thr- snR f ttronUiyn Itnpld
Transit ami New Haven, which lunr-- been made In the Inst few dnB, have been
ft,r ..iii ncrouni. lleportH of ilMdend uncettnlntv on Urooklyn Itnpld Transit

. cn dlpeiled l lh" positive statement of President Williams thnl the rntp will

ba maintained for 111 long n tunc ns lit' run see in iho futuie. The stock, nfter
nrlllim m ' ,"lp llln" iccoveieii uh hiss nun showed n net unlit In the lute
'ttadlns

Tin "hull inteiest in Limed States Htool 'iiuimii hat icnched oxeesslxe propor
tions Tli.il siiick. nurr inmi n.t i" ni, casuv rose to IIS-1- ! ugnlll. I .mm
island the center of nt miction to it special of traders, who houghl II on
an tuhnn-- c finin I2', lo 4TH.

BETHLEHEM'S NEW STOCK IS LEADER
IN ACTIVE NEW YORK CURB MARKET

.NKW YUllK. .Inn. 21.

Theie wax an active timlins iniirUet on the lliuntl .Stteet t'uib all thintigh
the dn with speculation showing a i?ood deal more lgnr than II bus done for

...... Ifl.lilol,,,,., St(.,1 tin.. Ulrt.,1. .( tl.n hliiu. .,,,... I,. nt. f fun,,,,,, .,lt.
It B0I11P UIIU IJVl.t.C,,... ,'.V. ,n ,, ,,,, ' ...V I, .,,.!. IHUIIIIIIVIU t...l..', ,l.l... ... ... . ..I . ... ...i ... Ilnf. fii. ..it.. .....1...I ... ... ,,., ...

transactions 111 iiuk-- ' MIIUHIV Ml i, Hi IO. I Of IIIU. WPM IIHU'MI 111 III f 111

3UH. hut iiothlns ns said about the bonds which me In be nutliorlxod ul the
epfclnl stockholdeis' iiu'pIJiib.

Miiiiv o" Hie oil stocks siiuuimi ii Niioiiftpr lone, with Usane (.ellliiK nt si

grid 0'4. and nklahomn I'lodurois was traded In at CI to I3ij. Mprrltl sold nt

17 to 16'j Weakness developed In Metropolitan I'clruleimi. necoinpuuled b

rccciverslilp runiois, on which that stock fell from It to 2i4. Sinclair Oil sold nt
f62 to Gl's.
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Pittsburgh Company Pays Extra.
1'ITTSBl'ROII Jan 2t The i'

Light and liJt Company has
declared an extra dnidend of pep tent
p4.va.ble Febiuaiy ii to botdera of ror4
February It.

EVENING LEDGE-R- PHILADELPHIA, WEDNESDAY, JANUARY 24 1917
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RIONEY.LENDING RATES
NKW YORK Unabated ease was ap-

parent In nil of the money markets today,
and In some cases lower quotations were
made. Collateral lojins were nominally un-
changed nn Rood mixed Stnrlt
securities at 2, fl3 per cent for sixty days
lo four months, lnclusle. nnd at 33iiper cent for tle and six months. There
was only a shade firmer quotation than on
good mixed for Industrial money

Prlme hank acceptances were easier at
S per cent on eligible, while
Ineligible-- ! wete nominally unchahged at
U'StrS's per rent. Prime mercantile paper
market dullness was unreliced. owing to
the dlsptopoltlonalely smaller supply than
demand Hates were 3145(314 per cent,
with the tiet'HKe business nt the higher
neunv

Cnll money opened at I", per cent forlending nnd fencuing.

I'ltll.Atllll.PIIIA Call, ,1', per cent,
lime, 31, chs percent. Commercial paper,
three to hIx ninnths, 3'sffTI't per cent.

HANK Cr.EAKl.VGS
. ('"'''(.'I'nrlnija toilav fohiraful With mrre- -
Rfwxuoife ,,,. ,m, , ,v .nr.
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FOREIGN EXCHANGE
NKW TOnK .Tan 2t -- As usual recently

In the market for foreign exchange (he
early dealings toda showed new low rec-

ords In Italian and Itusslan (Vxchnhge
Itelchsmarks and kronen were belter, with
the last mentioned up 10.00 for cables
and 10.S8 for check. lltislncs In this
class of exchange ns In relchsmarks has
entirely nominal, ttelrhsmnrk rabies were
quoted nt B7? nod cheeks nt 6 fi ; rubles
fell to 2S.3.1 Tor cnbles nnd 2.25 for checks.
Sterling frnnrs nnd the netllrnl exchanges
were mainly steady.

Quotations follow-
Demand sterling 1.75 'j. cables 4.7(1

60 day bills nominally 1.72 '4, SO day bills
4.70U.

cables ,"..S3ij. rhecks 5.8t.
Lite cables 7 H. cheeks 7.1S.
Swiss cables n.OIifi. checks S.Oi'ij
This last mentioned exchange wns to nn

extent shaded on account of the reports of
n postponement by Austria of nccotlnts new

Swiss business Interests,
other quotations were:
Pesetas cables 21 30, rhecks 'I. --'ft
itullder rabies to' less checks tn

13 16 less
Ititble rallies .'.35, checks 2s..'."i
Slot Minim cables 29.60, checks 2n,4."i

LIVE STOCK QUOTATIONS
' Itll'A(H) .Un 21 ItnUN net'lpla, 15 nno

Marhrta lnV15i lilltliar Mlx.rt unil h,.h
ais Jtnnil 15. timd lirnx.v tl12nflllrnimish ln. 1n O.lff tl.lfi. Hutu 'tiisnfitt ,m
Plus n 25 in r,n. nuik. lit iiirrtl in

I'ATTI.U - naotnts 17110 Mi,rkil In,
hUhcr I1aeaa l7 25Wtltll) ,,. i, n. )., if

t Win (15, ato, Ufra ami f. ,,lni u , ,,
S til) loxnna J7',lltinn mlwi JIM, It?-- ,

Slir.KP lt"i-lti- i IS linn Merk'-t- ia hSatip nn. I we.tPin. Ill -- .'. fp 13 Inmi,, jit 7;,
CII Ul

I, lo III, 1!)18

1, to 31,

New York

SECURITrES AT AUCTION
Several good advances were made by

bank nnd trust company stocks today nt
the nurtlon rale of Uarnes & Iofland.
Cllrard Nntlminl gained 13 points to 3R3,
Logan Trust 6 points to 1651. nnd Plrst
N'rttlonal sold at 215. up 4U points.

STOCKS
inn slira, WrKht coal nni! Coke Co., tts-- 1

lelsh I'ounlv. W. Va . lulf lino, . .".0
2 shrs Nnilon.-i- l Hank, rar

tniii
3 ahrs (lirnrJ Nmlnnnl Itnuk. tmr lloo. nH.

97 ahrs. tlirnrd S'nilon.il llanlt: wf. lino. ass'i
inslirs ttanl llstnte Trust Cn prefafreil.

nar linn
25 slirs Pntla.lMphln VrehonIn and

coal stornae Co.: par Jtntl
I shrs Illnire common; par

$50 .

t shr. Pennsshnnla Aradi-m- of l'lne
Arts

20 shrs' AmeMt-B- DreitglnB f'n : par

35 slira Insuran.o or Norlli Anier'les':
psr.ltn . . . ,

ihr. Men-smil- l.llirar. Co. of Phils- -
,,,1Mi.n .

II lirs Ilnllroad Co pre-fpr-

tl: par J.VI . . . . ,
15 stirs Conllncntnl-KqullaW- a TfllM Co.:

i. r IKn
111 shrs Plrst Vatlnnnt Hank. PfilUtlel- -
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20 atirs Coptlnentai-HriultsM- e Co.

pnr 50
5 hrs. Ill

Inn

irr "r'llle ' anW ' frust' i'o '
psr .io ...

.' shr tlrtnan Anwlian Title ami Trust
i'o . par ISO ... . .

12 hre. Lnsjan Trusi i'o par JlOO
l"i ahra prnplp'a Trust Co par $50.
n ahfa Neranlnn Life Insiiranre Co . par

Illl ....
."Ill hra. .Soflli tlaltrnnil Co .

par Ian .
I lir rhlla1ltlila and tt'adlna tlsll- -

t.tart 'o rrrst par 150
1 lir Thlrtri'iuh and Plfternth !trrflI'nasnaor tlnllttui Co
I -- lir ( It li and 8th ia
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$250,000,000
United Kingdom of Great Britain and Ireland

ONE-YEA- R AND TWO-YEA- R SECURED LOAN
CONVERTIBLE GOLD NOTES

February payable February August

$100,000,000 One-Ye- ar February
$150,000,000 Two-Yea- r February

Convertible maturity,
redemption) including redemption Twenty

the United Kingdom Britain Ireland, payable
February 1, and not subject lo redemption.

$5,000

and

THE

ti

10 Am.ttcon TIM And Cenitnielionpar ,
shr Smith. .Kline. French Co eom- -

mon, par iioi) ...
02 shra. and trot, Co. pre- -

. irrrraj par liuu . . .,,..,. ...
4 anra llm.raj. nr(irr41

S5

ia.1 24.14
lno ehrs. T Soto Mlnlnar C.,.,lOt 4

20 shrs. Itan Society of
par 110 S

"i ehr. I'annaylvanla Co 725
.111 stirs. Hmplrn ITeamerr Co. praftrred:

2(1 shrs Umpire Creamery Co. com- -
mon lot

1IOMD9
On Co ef Philadelphia.

5 per cant First mnrtRnse.
Coupona April and Octobar. Due
1052

SOU Co.. 5 per cent.
Consolidated Coupon
March and Haptambcr Due 102S

100(1 HprlnsHeld Co.. 5 per
rant mortsase. Coupons

and July. Uue 1028 . . 85'a
1000 Sprlnafleld Co.. 5 per

rant. 1'lrsl mortaa. Coupons
January and Jutv. 1)110 IA2S . . 55

2000 Hprlnsfleld Co. It per
rant mortgasa. Coupons

and July Uu 1028 .. 84'4
SJnOOO Inleratnte Co., 4 rent.

Collateral truat Coupons Feb-
ruary and Dua lt15,.. nB'.i

2n Turkarlon ttatlroad Co (flerlp).t)t $4
Tuckarton Ilatlroad n rant

mortaniia Coupons
and Jul). Pue 1030 91

Earnings
Jnn. 24.

liicnms the fifty-nin- e com-

panies In the I'nlted States with annual
revenues or more than S2S0.000

onch Increased S.o per cent In October,
over October. and reached a

total fnr the month of J6, accord-
ing to the Interstate Commerce Commission

The Income) for te
months ending October was J6S.33S.76v
.111 of yer cent over the cor- -

rrxponditiB of

5V

Dated I, IUJ7 Interest 1 and 1

Notes due 1, WIS
Notes due 1, 1910

Principal and interest payable at the office of J. P. & Co.

upon notice, al the option of the holder, a I any lime before or (if called for earlier
at any time until and the date of such into Year
Bonds of of Great and

1!)',17, prior

90!i

tnda
with

Principal and interest of the notes, and of the which they may be concerted, is to be payable,
without deduction for British taxes, present or future, in A'ct? York in United Stales

gold coin, or, at lite option of I he holder, in London in sterling al
the fixed of to the pound

Coupon in denominations of anil $10,000

Co..

x
Redeemable at the option of the Government, in whole in purl, on Ihihij (30) days' notice, as follows:

February 1917, January
Front February J91S, January l!)l!l

I'hllsilKltihta

PhlltKlMpriln

IViinavhanla

101 interest

Suburban

morttrnse.

into

rale

Notes

Notes

Colorado

.lAnunrr

period

Notes
102 and interest

and interest

The notes arc. lo be secured pledge with Bankers Trust Company, Xcw a pledge agreement
executed by the Government, of securities approved J. P. Morgan tO- - Co., of an aggregate value not less
than $800,000,000, calculated on the basis of the then prevailing markets, sterling securities being valued in.
dollars at the prevailing rate of exchange, vi:.:

Croup I. bonds andor other securities American municipalities and corporations
of the Canadian Pacific Railway Company, bonds 'or other obligations

(either as maker or guarantor) of the Government of tin; Dominion of Canada, the
of Newfoundland, andor provinces of the Dominion of Canada, andor ap-

proved Canadian municipalities: Aggregate value not less than $150,000,000
(Of the foregoing there be somewhat over $100,000,000 Value in the securities
of municipalities corporations the United States and of the Canadian Pacific
Railway Company.)

Group II. Bonds and'or other obligations as maher or guarantor) of any or all of the
several following Governments, to Argentina, Chile, Cuba, Commonwealth of
Australia, Egypt, Japan, New Zealand, Union South andor bonds
andor other obligations of approved Railways in Argentina or of the Grand
Trunk Railway Company of Canada, andor approximately $25,000,000 value in bonds

lor other obligations of dividend-payin- g British companies:
Aggregate Value not than $150,000,000

Total $300,000,000

Pending: the arrival and deposit of definite securities as above, the Go eminent is to deposit
temporarily with the Trust Company cither approved New York Stock Exchange collateral or cash.

It the pledged securities depreciate in the Government is to deposit additional securities
to maintain the 2Qfo margin.

The Government is to reserve the from time to time lo sell cash any of the pledged
securities, the proceeds of sale to he applied to the retirement of notes by purchase or by redemption
by lot.

Upon the retirement of the one-ye- ar notes, or ujinn reduction of the amount of notes outstand-
ing, through conversion, a proportionate of the collateral may be withdrawn approximately
ratably from each class.

The Government also from lime lo time may mukc substitutions of securities, but such substi-

tutions arc not to vary the then relative amounts in value of the groups. All substitutions, withdraw-
als nml valuations of securities arc to be approved by J. V. Morgan & Co.

dial

to

to

This offering is made subject to the approvul by Counsel of necessary formalities

WE OFFER ABOVE NOTES F OR SUBSCRIPTION AS FOLLOWS:
The One-Yea- r Notes al 99.52 and interest, yielding per cent.
The Two-Yea- r at 99.07 and interest, yielding per cent.

Kuel

Water

N'orth

January

Ausuat

Telephone

I3IS.

the

year.

101

by

and and

will
and

wit:
and

and

and
less

for

Subscription books be at the office of J. P, Morgan & Co., at 10 o'clock, A. M January 24, 1017,
and will be closed at 10 o'clock, A, M., January 31, 1017, or in their discretion

THE RIGHT IS RESERVED TO REJECT ALL APPLICATIONS, ALSO. IN
EVENT, TO AWARD A SMALLER AMOUNT THAN APPLIED FOR

Mmounf "" on allotments will be payable the office of J. P. d Co., in New York to their
order, and the date of payment will be given in the notices of allotment

Temporary certificates will be delivered pending the preparation the definitive notes

FIRST NATIONAL BANK
City

BROWN BROTHERS &

KIDDER, PEABODY & CO,

KISSEL, KINNICUTT & CO.

.
j A . ,

MARINE
Buffalo

Trust

P. MORGAN &

HARRIS, FORBES & CO,
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CO.

$1,000,

CO.

CO,

vm

NATIONAL COMPANY,
New York City

Will. A. READ & CO.

HIGGINSON & CO.

WHITE, & CO.

GUARANTY TRUST COMPANY OF
BANKERS TRUST COMPANY, FARMERS & TRUST COMPANY

New York City New York City

CENTRAL TRUST COMPANY OF ILLINOIS, UNION TRUST COMPANY
Chicago PitUburgh

CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS chiCago

wnni tmrr r--i mnrinm imirn xnr
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