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'GOSSIP OF THE STREET—

FEEEH)ENT'S‘ACTibﬁWANTHRREITE

PRICES ANTIC;PATED BY OPERATORS ||

Generally Believed Bef()l‘&‘-hi_iild That Present
Mine Prices Would Remain—Gossip
of the Street

RESIDENT WILBON'S action in the

fxing of prices for anthracite w 4
anticipated by the operators e e i

The genoral consens:

that prices at the mine would remain as they hnd Iwe: :.Iirn::i::';n.:rr':znm‘er::‘:? ?::'
fast, which was arrived at through a conference hetwean the operstors and lh:u
Federal Trade Commission, and that any price-fixing by the Government would
afrect only the dealers and retailers, This Is exnctly whnt- has .'Immmm-fl_ .

One of the best-posted men In *he city on the anthracite conl situstion said yes-
terday that he did not expect any Important change from the present conditions,

“There was a committes appotnted by the Government samo time ago,” he said
rwith SBamuel D. Warriner, president of the Lehigh Conl and Nuavigation (‘n‘mpan\ :tl
the head of it. This committes was made up of experts in the anthracite bu-lhn.olu
and they went to work at once to stop any unjust prices Th:- unthracite m.n:\m.nl.-
tion." he continued, “differs from the bituminous Ih many waye, but partioutarly

because the fleld I8 in the hands of fewer and Invger operators, and the larger the
output the leas the cost, "

“This committee recognized that distribution was of more importance than
cost, and planned to supply the New England and Northwesterh nnt'm-arhn. using
territory before the navigation on the (Great Lakes closed. The market in I';.wu-.»
sylvania territory has bieen held back until the lost, as shipments from the mines here
are not affected by the weather. We will soon beglh to got our supply here, but
fn the meantime a committee of men who knew the anthracite business from ,\.1-. VA
have preventad any game of gral leading to high prices; ¥or that reason T don't
believe there will be any further price-Axing necessary for anthracite.”

The manager of an old-established b
with coal price Axing:

] wigh the Government could see jts way to fix the price of Iabor as well as
coal. I have In mind," he remarked. “a smull operation In c¢oal that n-;u house
financed and managed. The operation an one glde of ours ralsed the wages of t'|“|e
miners, Our miners demanded the same wiages or they would strike. Our nlpn;‘ulinﬁ
way the keystone of a number of other nperations and If we gave the rise ﬁll tl;o
others would be compelled to do the same, We consuited them and they told us to
hold back as long as we could. We then consulted with the operators of the mlné
that had raised the wages In the first place nnd told them If matters went on as
they were doing we would be compelled to meet thelr wage prices, T4
g0 ahead, and the moment we met their prices they w
as they wanted our men."

An Opinion on Copper and Steel Price Fixing

While giving his opinion as to why the market was seélling “oft” vesterdav,
manager of & large investment house said he attributed It to the uncertalnty in regard
to price fixing, since tho announcement about soft coal. “But.” he u:m "prices
eannot be fixed for ateel and copper as has been done for coal. Besides, th(i\' do nn1
come under the food bill as coal and other fuel did and, peraonally, 1 don't look
for any price fixing in these two commoditles that wiil affect present pricos,

"By the way,” he remarked, “thers was a rumor that
decided on twenty-five cents for copper.”

- -

ond and Investment house sald, In connectlon

18y told us to
ould give another advance,

the

the Government had

“Not Going to Have Any More Good Times?”

“What are you going to do for bond salesmen when business starts up aguin in
the fall?" was asked of the manager of one of the largest Investment houses |n the
city, who had lost almost one-half of his tralned force to varfous branches of Unele
Ban's service,

“There aren't going to be any more good times In the investment husiness.” he
replied; which indicates a state of mind, rather than actual thought, *“Wa need
not think of good times until we get the next Liberty Loan out of the way, and my
impression is that will take geven or elght monthe to completely clear up.”

Asked If his house had added to its list of clients any conslderable number of
Liberty Bond buyers, he replied that they had on thelr lists more than 700 persons
who hud bought Liberty Bonds—the first bonds they ever bought, but he was not

sanguine ay to thelr ever buying any others, unless it should be the mnoond Liberty
{esue.

United Railways and Electric

United Railways and Electric Company has adopted a flnancial plan to malke
provision for purchuse of new cars and for Letterments and improvements 1o ita
service during the next four yvears.

The form which this financing will take 1s an Issue of $3.000.000 & per cent five-
¥ear convertible gold notes which are to be sold at 97% and accrued interest. Alex
Brown, who headed syndicate offering of gns notes, is also head of United lallways
and Electric Company syndicate,

Notes are to be offered “when as” and “if issued” and subject to approval of
Public Service Commission and of the stoclkholders of company,

They will bea convertible |nto common stock of the company at $30 per share
during the first two years, $32 per share during the third yvear, $24 per share during
the fourth year and at $36 per share during the fifth yvear of life of note issue.

Present market price of stock is $257.60 per share,

One House That Finds Business Good

Lee Higginson & Co, report great activity, especially In first-class short-term
tecurities,  Their representative here savs that in spite of the general complaints
about poor business he has always found a ready market for nearly all his list,
The month of Julv he clalms was very good. Thiy house recently put out an (ssun
of $2,000,000 of Puget Sound Traction, Light and Power Company five-vear & per cent
bonds, which were secured by u direct first mortgage on a 24,500 horsepower hydro-
electric power plant at present In operation, and on transmission linem to Seattle,
Tacoma and Everett, and also by both direct and Indirect mortgage on various other
properties, including additional §2,000 horsepuower hydro-electric plants and 47,000
horsepower steam plants in operation or near completion, as well as 478 miles of
street und interurban railways. More than half of this issue is already reported sold,
The notes are offered at 988 and interest to yield 7 per cent,

A Copper Story

“There is o company whose stock is listed on the New York Stock Exchange,"”
said o customer in the board room of a well known old-established house yesterday,
afier the market had closed and strogglers were swapping stories,

“This stock has been ldle at a low price for some time., It iz the Cerre de
Pasco Copper Corporatlon, It is capitalized at 686,666 shares, no par value. Half
of the shares are held to take care of $10,000,000 six per cent bonds. Almost $3,000,000
of the bonds have been called for redemption or conversion into stock, and when they
are all called there will be 1,000,000 shares outstanding. Onethird of the company's
net earnings go Lo a sinking fund and. I belleve, there should be about $5.000,000
In the sinking fund in a few months, The properties are in Peru, and in normal
times produce copper for six cents a pound, delivered in New York. The company
owns its own conl and water properties and 220 miles of ralirond, and last year it
earned $14 on 666,666 shares of stock, TIts manthly production runs about 8,000,000
pPounds of copper. It is paying at the rute of $6 per ghare for years, and |is
Published report of earnings for 1916 shows earnings of §l4 & share,

"No," he replied In answer to a question. “T do not think price fixing by the
Government will have any perceptible effect on this property or, in fact, on any
good copper proposition.”

Will Price Fixing Help Public Utilities?

L. P. Hammond, of Bonbright & Co., speaking of public utilities from the stand-
boint of the Investor, says:

“The present conditions on the investment market are puzzling to Insiders.
The United States is holding more gold than any other country Is known to have
held In the history of the world, bank clearings are at an unheard of rate, the steel
companies’' orders are far in excess of anything anticipated In that direction and all
the other barometers point to record-breaking prosperity. It {s evident that stagna-
tion must be due to psychological causes. In plain words, the investor s appre-
hensive."

Mr, Hammond proceeds to reason that this apprehension Is due to the uncer-
falnty connected with the Government's price fixing, and he goes on to show that
bublie utilities are virtually assured of very lttle digturbance through regulation

use the utilitles have been for some Years under governmental regulation by
Varlous States, and, therefors, will be not only exempt from adjustment of earnings,

t also free from the evils of illadvised or uninformed efforts of newly created
Mr. Hammond sees @ great benefit to utilities through the Gov-
frnment price regulation of coal and other commodities largely used in the opera.
tion of public utilittes.
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Russia Given More
Credit by Uncle Sam

Continued from Tage One
ever, specify just how or when they will be

Lansing today made public the Govern-
ment's reply to Forelgn Minister Tereschenk,
Transmitted to the State Department by the
Russlan Governmont several days ago, the
note addreswed to the Ambassador followns:
have the honor to acknowledge the
recelpt of your note of the third
In which yoeu transeribe A communication

Instant

rhowed up fifty yards to the starboard and
pansod m fow yards In front of the ship,
running fght began, In which the ship's
gun crew fired fifty shote and the submarine
fired

two torpedoes,

marine submerged,
been impossible for the lner's gun crew (o
hit the U-boat
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into
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entire German regimen
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nease particular \
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French gune. He spoke e lmg
It 1o General Corvinart, whoss tro
the nesnult later." ‘8
“The same new (actics by lah
French artillery, aa In the case of '
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Entente dentroyers camas up and the sube- v v
Owing to the fog it had

Tae dentrovers hrought word of other

hiding for two days until the subs

HAS DESTROYER CONVOY

The ship kept up her sigzag courme aiff | o o0® Hill are able to take the

fleult positiona with Insignificant loy
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NEW YORK BUTTER AND EGGS

NEW YORK. Aug. M—BUTTER—Reeaintn,
13,402 tubs Market staady Quotations un
chnngea1

BUOGS—Tecaipin, DIRT caren.  Market sfeady

Girades unchanged

MONEY-LENDING RATES
NEW YORK—Maney on call opened at
3 per eent! high, 3 low, lnnt, 28
close, 25,48 ; ruling rate, 3 per cent,
On good mixed Stock Exchunge collateray
a moderate business (s reported in the loan
market gt 4G 4% per cent for sixty days,
115 @ 408 per cent for ninety days, 4% G5
per cent for four months, and & per cent
trading figura for five and six months. On
Industrial loans rates run from § to 6'4 per
cant.
Prime bank acceptances are mnderately
activa at 415G 4 per cent for ineligibles and

" 2
-"l ‘

Ak @8 per cent for eligibles
THILADELPHIA — (‘all, I per oanl;

NEW YORK., Aug. 24 —The Subiregs-
ury has transferred 831,561,000 to San Fran-

cisen an account of exparisn of gold from
that city to Japan. There has also been
withdrawn $300,000 for shipment to Chill, | power,

Bank of France Gains Gold

PARIS, Aug. 24.—Tha weakly statemant
of the Bank of France shows tha following
changes, figures In francs: Gold on hand
increased 2 465,000, wilver on hand de-
creased 96,000, notes in cirevlation increased
5.745.000, treasury deposits decreased #2.-
668,000, meneral deposite decreassd 5.
368,000, bills discounted Increased 114,546,-
000, advances decreased 2,610,000,

methoda
ariy as well

todny

conferance,

Banks Gain From Subtreasury

NEW YORK, Aug. 24,—The New York
Federal Reserve Bank has a not credit at
the clearing house for the week, Including
today, of $122,600,000. The banks. making
wliowance for $3,624,000 transferred to San
Francigco, made a net galn from the Sub-
treasury up to the close of business yester-
day of $1,742,000.

made. The

will atl Cabinet heads
of the gathering ia the formation of a coali-
tion government, which will accuritely rep-

chilefa will be thers to report In peraon,
The direct purpores

regant the whols people and which, by this
will be able to extend its Iron-hand
to sweep oul

as at home,

A former resldent of New York and Bos-
ton, Viadimir Lichakof, ia leading the Bol-
ehevik! (pacifist) campulgn ngninst Premler
Kerensky and the Government, It devalopead
He wan reported to have assumed
the presidency of Bolshavikl party
koff is buslly agitating against the Sunday
His followers constantly guard
him with heavily armed men,

American Gunners
Sink Gic_:p_t U-Boat

Continued from Page One
there has been no official

ateamship was o

disaffectinn

Announdement
day and a
half from her destination when a torpedo
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RESOURCES
Cash in Office .

in the

Licha-

LIABILITIES
Capital Stock ....

Amount of Funds Held in Trust
WM. P. GEST,

* PHILADELPHIA
at close of business August 21, 1917

. $1,629445.98

Cash in Banks ........000000000..3+ +.. #4,384546.11
Time and Call Loans ........0000vvua...." 16,443,079.24
Mortgmges . . ....ocovvvvvcnnsenarasansss 6,613,30000
Bondes and Stocks .....co000 covniannees. 25,790,147.43
Rial Botate: o s itninesase wenheasnsinemen 870,387.65
Acerued Interest ......coveivvvvenrsrsinns 245,607.37

$55,976,603.78

ciassaiasssensiss $56,000,000.00

Surplus Fund .....cvicvivrrivnsivensss. 18,000,00000
Undivided Profits ... .cvvvvivvvesravanaess 1,688,478.84
Corrent IMeome - i iaanaana iiasdasanenan 73,602.63
Miscellaneous ......oocoveiveuiaiananana 39,516.24 1
Deposits ....civivreinnnnncisnnsnnnsiss 33,175,006.07

$55,976,603.78
. .$214,526,990.80
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time, D@HA per cent. Commercial paper,

threa to four months, GSREN per cont;
six months, 53 @68 per cent.

LONDON-—~Money on eall was unchanged
todny at 3% per cent. The rale of dis-
agount tn the open market for short bills
was 4% per cent and for three montha bills
4 13-168 per cent unchanged.

BANK CLEARINGS

——

1812 THE

Bank clearings today, sompared with
responding day lnst (wo Yenrs:

1017 inia
182,201 §A5, 264,85

ceop-

Philadelphia 347 412
Poston .., .. 302086 4082 $24.010 084 L TA0, ORR
Neaw York.. 013 GTALAT 4UR BID. 2TA 220, 744,003
At Louls S A0K 648 10 2RO, 278 10060 408
Chicago .. TLOG0.T00 OR. SRS ONK 40064 K21
Baltimora a, 188,281 LU AN a5 Aeo

FOREIGN EXCHANGE

NEW YORK, Aug. 24.—The foreign ex-
changs market today displayed continued
Inactivity, and tha tendency of rales was a
sagging one. Rubles, In particular, fell to
20.80 for cables and 20.T0 for checks, thus
wiping out more than the recent rally. The
decline obviously was In relation to the din-
couraging news of the German successes In
Russia,

Quotations were:

Demand sterling checks 4.7665,
4.767-10; sixty-day bills nominally
ninety-day bills 4.70,

Franc cables 5708, checks 5.77%.

Lire cables 7.45%, checks 7481,

Swias cables 4,30, checks %.41.

Gullder cables 41 16-16, checlks 41%,

Penotas cables 22.80, checks 32,60,

Ruble cables 20,80, checks 20,70,

Stockholm cables 33.50. checks 33.25.

Chrigtiania cables, 30.80, checks 3030,

Copenhagen cables 30.30, cheoks 30,10

cables
4.72,

Bank of England Reserve Bigger

N, Aus. M. ~—~The HBank of ala
nl‘ﬁ?ﬁ the :':ek compares as ollonu.P' ~d

t;lreuluuou
ublic  deponiis
Private doposits
vernment secu
ther ssourities

Fities ..

M mmru_-. & of contracts signed by British buyers for
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PENNSYLVANIA COMPANY |

For Insurances on Lives and Granting Annuities,

._ TRUST AND SAFE DEPOSIT COMPANY

Broad Street Office,
Chestnut and Juniper Streets.

617 Chestnut Street,
Philadelphia.

At the Close of Business August 21, 1917,

RESOURCES

Cash on Hand and in Bank........ooovinenenn

Loans upon Collateral ........ocovviivisnianes

R TR

Investment Securities ........

R':'.nr\ra Fund for the Protection of N
“Cash Balances in Trust Accounts”.........

Real Estate ......cooveens

Interest Accrued

BEE s Ear s A BE A aRB N A

Expenses and Taxes Paid in AQVANCE. s neeranss
Miscallaneous ABSELS ....ccoesrsvnraracsnsnsss

sisnsasmmnere

5,877,566.85
3:’;.529.127.31 RESOURCES
5,382,139.46 Cash on Hand and in Banks. .. ...............$1,147,521 4
Call Loans with Collateral. . . .. .........c0c0...2,288,250,
8 00'288.00 Time Loans with Collateral. ..............e00.
308,148.31 Loans with as Collateral. . ..........
64,418,852 Investment ties Owned . .......o000000s
781,106.05 Real Estate, Fumiture and Fixtures. . ..., ...0vs 4

$42,684,103.46

LIABILITIES

R L e R R R R AR

Capital Stock
Surplus FUNd ..eoveeneresssnassnsarnanannsrie
Undivided Profits ....eecoesccosssssnsanniranss
De PP T Y T 1
Int?ult Payab

sits '
]
Miscellaneous Linbilities +...ovvivvviiiarisnnss

L

SrssasaBEnBEEE

$2,000,000.00
5,000,000.00
768,049.84
94,719,621,18
196,057.20
375,26

TRUST DEPARTMENT
Trust Funds
Corporate Tr

USLE covmcncroevasnnnone

€. 8. W. PACKARD,

E I A
e

$42,684,103.46

vesnsssssnanensassanses $220,214,820.64
'286.009.’71.10

C. 8. NEWHALL,

1917 ‘

President Treasurer

INSURANCE AND
s caestvor steeer [ RUST  CO.

OF PHILADELPHIA |
At the close of business August 21, 1917, 4
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