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Informing

Investors

Wc offer to customers
of this house a service
which not only helps
them to choose the
bonds, notes and
stocks best suited to
their requirements,
but we also keep them
posted regarding de-

velopments which
may affect their in-

vestments.
Such a service is ap-

preciated by most in-

vestors.

Chandler & Company

Frmlclin Bank Bldg.
Philadelphia

Ntw Tork Eo!to

Advantages of the
Present Market

The current low quo-
tations of securities
today afford the in-

vestor the opportu-
nity of making bound
investments at an at-

tractive yield with
the possibility of se-

curing the benefit of
a rise in prices which
conditions indicate
as impending.
We are equipped to
advise you in the
choice of your securi-
ties and will send a
special letter on the
investment situation
upon request for
4--

nUNHAMESo
invtatmciit .SircuiUl.a s

43 Exchange Plac. New York

PUBLIC
UTILITIES
Information in
detail gladly
furnished upon
request. If you
wish it, a repre-
sentative will
sail.

Investment Bankers

Real Estate Trust Bldg.

Philadelphia

The Day of The situation nt

Opportunity home and abroad
still makes it pos-

sible for investors

to take advantage
of the low prices
and the high yield

of many securities

that are today

even more sale

than they weie
before the war.

Write for our

Circular No.
2437.

Bonbright & Company
Monnis wiPTAP. sTitoui). jr.

Manager

137 Chestnut St., Philadelphia

Jfew Tork Donton Chicago Detroit

Spruce 313 2H3

Canadian
Municipal Bonds

Bought Sold Quoted

FINCKE. BANGERT & CO.
Franklin Dank BltU.,

BOSTON

Jtam

rblladelnhla
NEW XOBK

Hecker & Co.
Bankers and Brokers

Members of Philadelphia and New Tork
Stork Kxehanrea

Jf. E. COK. OTII ANI rilKSTNUT STS.

LIBERTY BONDS
BOUGHT and SOLD

Anr Dfnointnatloni
Samuel K. Phillips & Co.

Ml NTnKKT
Mintr Dilladetphm Stork Kithanca

$50 $100
LIBERTY BONDS

n0UGIT AND SOLD

Biddle & Henry
104 SOUTH FIFTH STREET

fAIml)r rWUdeJpHla Steele Eichante

. .

ir all Its of
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NEWSOF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRICES
SHARP REBOUND FOLLOWED

VIOLENT OPENING SLUMPi

Street Quivkly Recovers From Fright Threatened
Steel Strike Trading Highly Excited
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STOCKS BREAK, I

BUT COI BACK

Most Interesting Market Turn-

abouts Observed in Many

a Day

STEEL TRADE CONFIDENT

New Vmlt, Sept
York Krpnine Sun

The New
i losing

review tnilny nays :

Today's stock market piesented the
Hpoctnclp of one nf the most interest-iii-

turti-alioiit- s observed in ninti) n
dnj. Though the labor representatives
lind iiited (n order n utee' strike on
September 22, ns knoun in nmple time
to permit n ronnldeiable neeuiniilnlinn
nf sellinc orderR the eeeutioii of which
in the lirst half hour caused n break
in prieea of two t" eleven points.

The professional beaia seized the
with est but their victory

proved short-liied- . Those who lind un-

loaded qiiiihlj lepented their haste.
The nttrnetKe leeN to which the list
dropped lulled In the liet xnrt of liny-in- n

nnd this nxsiuned proportions in
the second half hour sufficient to force
the shorts to cmrr whirli. of course,
ncc rli rated the mil). Ilj midday y

all losses had been rccovcied nnd
in not n few caxes net kiijiir were re
corded.

The attitude of the steel trade itself
nnd the cool oulidencc of the I'nitcd
States Steel Corporation aided Wall
.street in holding to its pm iously d

nition tlint a strike would not be
extensie in scope nor serious in conse-
quence.

The feeling was widespread Hint the
steel olheialx would welcome a lest of
strength in order that it might be shown
conolushcl. how futile a thiiiK the
walkout would be. Again in view of
past generous performances in the way
of wage iidwinccs and other benelits to
einplnjex. it was believed that Hie
xlrikers would suffer in the rjes of the
people of the coiinlrj. Houc.cr the
steel ofliciuls lime conlidence that their
lesourccs would outlast those of thei a

tin ion.
In nutshell thq street was certain

nnd the companies ykewi-i- that 11

break would levcnl the pitiful weakness
of the unions in point of numbers in
liropnition with unaffiliated workers,
nnd that would be a blow from whirli
the unions could rcomcr with difficult;!.

A further bullish factor was Mr.
Schwab's: statement that the rnilrouds
of the country would need .1,000,000
tons of steel rails within the next
twehc months.

In the initinl drop 111 stock prices
the steels naturally suffered the most,
t'uited Sleel opened "OOO shares ul
quotations ranging from 101 lo KI'J's.
us compared with the Tuesday cloxing
nt 105. Bethlehem lost nearly .S

points, and Crucible, nt 175, was 11

points down. Baldwin got ,a setback
of more thnn ti points, and the rest of
the industrial list reaitid to 5 points,

Hj noon the rally hnil brought prices
of most of these back to within a frnc- -

tion point closinc. "'" ! '""
i 11,.. ,. 1 i,, ,.!.. ' !.'. Siccus ti.tu; gunner

". - ,...,..,,. ,

nbne. There.ifter realizing sales nnd
lochiioim.nil,, r ", ,,. .it.'t.i-- , n, iu,i f.ii.1 iiii),,, ... ,.,

ir.n.,,1',1' n&l,n,'t t.. ,,,!,,, i.linitivnj lutf .I.,."'.
fluctuations were within n much nar-
rower tndius than before.

RAILS BADLY NEEDED

Charles M. Schwab Estimates Rail-

roads Will Require 5,000,000 Tons
New York, Sept. II. Charles M.

Schwab, head nf llethlehem Steel
estimateK ir11roails will need

tipiroximati'l ,1, 000,000 tons of steel
tails oer the next twelve

Should null mills puicbase toiiiinge
set Ih In Mr. Schwab a now high
icconl in onxiimpliou would be

'I'll" high-wate- r mark for mil
il niliirt 11,11 was ertablislied III 10011 with

;,!)7777 Inns Mr. Schwab as well
other steel nieti are fully conversant

wilh leqnlieiiients of the railroads, Thej j

realize the transportation system ot
the rountr.v will be a bad way with-
in a comparatively short period if rail
nnd equipment buing is delayed much
longer.

Steel rail nnd equipment bujing so
far this .lent- - lu.s been smaller than In
tiny similar period in .vears. This on
top nf diminished domestic consumption
from 1014 to 101S inclusive in face of
henvj wear and tear, incident lo

100!) to 101.1 inclusive there was
produced in this countrj 1(1, 313, 3(12 ton.,
of nil classes nf steel mils, an average
of 3.2!)2,('i72 Miniiiillj. Krom
lo 1018 inclusive production was

tin average of L',407.777
tons iiuuiiall.v , anil a decrease of 701,-S0-

tons tinniiall.v minpnrcd with aver-ag- o

in preceding five years.
This, notwithstanding face that

n.ilrond wear and tear was more pro-
nounced during last live years thnn any
proceeding live jears. IVIicicnc) in
live jcars 1014 tn 11118 inclusive, wo
approximatel.v 3,S2.",000 tons to saj
nothing of ileliciency fur this year.

Reserve BankB' Discount Rates
Official discount rates at the twelve

redcrul llcucne bunks were ns fol-

lows :

(The tlrst column Rives ratca for nil
periods up tn and iueludluK n liftccn-il- n

matin it) ; tlie second for a period
of sixteen to ninety dajs. The third
and fourth columns give rates for

('discounts of collnteral loans scoured
bj governnieut bonds or notes.)

nnalon
New 1 orU
I'hllHdrlphU
nlrhmond .

Cleveland
Atlanta
Chicago

Uiula
Minneapolis .

Kamaa Clly
Ilallaa
Han r'ranclaoo

L'om'l
l

financial

tlov't paper
l.'nluya days ... day du

. 4

4

in
I
4
I

!..
4
4

1

i

Ii, in nn

tO i
41, t'i
4V 4
4 4
4S 4
4I 4
44 OS 4
f, 4'i
4,454,4

LONDON STOCK MARKET

asi

Domestic Issues Dull Oils Cheer-
ful Industrials Irregular

I,oii(lon, Kept. 11, Cautiousness wns
evidence nu the stock cxcliaiiRii to-

day following the vote of the trntlea
union congrenH lnnfavor of natlonnllnu-tio- n

of the eonl mines, and trading was
mi a email scale.

domestic Isjuen were dull, but Grand
Trunks and Argentine rails were
bought.

Cheerfulness was noted in oils, but
industrials were Irregular.

French loans Mere. enk.

LOCALS PROVED IMMUNE
TO STEEL STRIKE FEARS

Price Variations Generally Confined W'ithin Fractioiud Limits.
Electric Storage Strong Business Mortality Continues Low

The local stocks proved to be sur-
prisingly Immune to the unsettling

of the violent gyrntions of the
New York market. There was Rome
nervousness manifested iti the early
port of the da, which was altogether
logical In view of the wide-ope- n break
of prices on the big exchange. This
timidity, howe.er. soou ilisappeated,
mainly because of the complete absence
of either urgent unloading; or foiocd
liquidation in nnj of the local stocks.

The more noticeable effect was to
place n further restraint upon specu-
lative activity. As n lesult the dealings

the purely lncul shares were relatively
small, while price movements with but
few except Sous were confined to frac-
tional limits.

In absence of supporting ordeis
American Ship jieided 1 ',, poiuts to
.18, but subsequently regained more than
half of the loss. Klrrtric Storage Bat-
tery wus the biggest surprise of all.
Despite the recent excited trading the
price held like a slone wall nt !I7V. and

steel decades. On but half occasions
troublrs up

to o has so small indebted-o- f

having passed ,;ess been
statement is ron- -

Hlectric nil Irnsted figures of car
turmoil lost only nf

(lencrnl Asphalt nn 11 single
offering drelincd Ii. I'ennsyUnnin Salt
on a small sale lost a point, t'uited lias
Iniprmemcut )ielded 'j and I'hilndel-
phin Company . On hand
insurance Company of North America
wns higher, American (las on
the pin chase of one shnre jumped, ii
points fiom the previous sale.

FRANCS REACH NEW LOW

Are Quoted, Nominally,
3.75 Sterling Is Steady

New oil(. Sept. I'reuch ex- -

nge has reached a uew low

for all time at 8.41 for inbles and
S.40 for cheeks. aie nominal

at aKo n new low. Sterling is

steady at 1 10 for demand nnd l.lOTi

for cables.
The market opened weak at de-

clines in the. exchanges extend-

ing to centime!, francs, compared

with Wrdnr.xda.i's close. Swiss ex-

change was the strongest, mnklng a

gnin of .1 poiuts, undotber neutrals
displn.icd firmness.

Lending interim) Inniil bankers said
that 'ednexiln's rail) in sterling had
nothing to do with the bill, but
resulted foreign orders.
e( declined " points nnd sterling
wns in line with prellminur) figures this
morning of 4 . 1 r ', for demand nnd
l.lO'i for cables.

Quiitntii us were:
12, checks ; lire

or a of the n.e.ioux " ."".' R "'. V ""'"
.,r cniiies

it..... nf ....... ... .... clinics

moullix.

foi

i.s

Ions

the

so

the

Nt

Z

.17; pesetas II). 1.1

ii'.'".

1014

tons,

ristintna 2,1,1

23; Copcnhugen cables 22.2.1,
22.10; Itelginu

marks, SO; ruble notes
I'rench exchange hns reached

low record for all time tit S.

checks

new
11 for

mid S 411 for checks.
are nominal also a

new low. Steiling tx stead) nt I.

for demand and LKCj, for ciibles,

I i

- u

check

1.50.
a

Several interesting MiatigM occurred '

In the bond denllngs. Bending general
4s on a "Ingle transaction yielded 1j
per cent. I'hilndelphin I'dectric 1st Tn

off t per cent and n sale of
Peniisjlvnnin nnd Maryland Steel (I'i

wns made ', per cent the pre- -
(

snle. The decline oiiurred
in Philadelphia Campari consolidated
5s.

Both banking nnd business interests
point with n gieat deal of satisfaction

(

to the continued low mortality of busi-

ness face of the provoked by '

the disturbing labor developments.
While August did not bring a new loir

in number of commercial fail-

ures, ita showing closely approximate'
that of for there is no
precedent. According to Dun's com
pllation insolvencies in the t'nited
Stntcti, exclusive of banking nnd other
fiduciar) suspensions and personal
bankruptcies, were only 408. The total
liabilities leached although
$400,000 nbo.o those of Jul), are less
than in any month in nearly two

when the fright evaporated over the donen
labor wp ensil) moved since monthly returns were tlrsl com-ncai- lj

a flS'8,, better piled, in fact, nn
the stock to shown. ,

hands could be gi.cn When the latest
Philadelphia also in the with tlie'Aiipist

"1 Tuesday's
point gnin.

the other

point

Marks at

11.

lecord

.Marks

.1.75,

allied
10 in

I'.ilgi'
from Italian

linage

Prime cables 8.

...,'
cables

.1.,. i.n..u

in

war.

in

in

cables

cables S.48,
S.50; 3,

checks
checks
checks

cables
Marks at .1.7.1,

Hi

eased

under
ylous widest

in unrest

record

Jul), which

other

point proof
strong

lier jrnrs. grntlf.iing improvement is
seen ; from the 720 reverses for ,f",!ISl,
7(10 of August, 11118. which was u month
of relntivel) moderate mortality, a fall
ing off of .15 per cent in number and
J,"., 7 per cent in amount of liabilities
is disclosed, while fmm the loll," insol-enci-

of August, 11)1,1 the high point
for the period in number of defaults
11 decline of !(". ii per cent nnpenrs.

BANK CLEARINGS
Hank rlesrlnus toin rompared with eor- -

.tspontilnir ila Isst two wars
tnil) lflS 11117

I'hlln J07 1111.123 llnll.lay r,s.;it,i4S
I'n-t- :i SH.I'il lli.llrtnw .111,541 Hi
rhlrauo )im.H21,'J4 i:3,7i:s 3M ..'
C'lllcHH-o- . 11)4. .1J1. 21(1 HolMay Rtl.418.J2"
St I.oul 2S.A71.01t HolldK.v 2 312.SJS
IlHltlmore 11.217 S2I llollilay U,33.S9T

Hank rlrarlnua jrrterdav romparfl with
thr same lo Inst Isd jcars

1018 101S
flllla 74.illS.llls fin,7in.aR7 J.V
N V

1D1T

Mi'.ou'.ans .V..1.117T.OK. R,,'n",JJT
r,t'''2!ll4-- 4fl .17 1 SI 204

Chicago llill.ills.2D7 lloliinv

ii8r...soi

DIVIDENDS DECLARED
Vstilnten lla'lllmern an1 Annapoll"

niertrlc n Oread quarterly of 2 per cent on
rnmmon and Hi prr cent on prrrrrrrd pay-ab-

October 1 to stock uf record Septem- -

Ite'nlnrtan Tprltrr Company, quarterly
of 1", por cent on first preferred and 2 pr
rent on arrow! prrfarred. Isith pajable

1 lo atcck of record rirptembrr ..,

I'ntted Cl.is Iinpro.ement Company iiuar-- ,
lrrl of 2 per cenl, payable Oelobrr 1.1 to
moi'kholdrra of reeurcf hrptrmbrr n.

CiilH.itanamo Kuifdr. quarterly of II 2.,.
naatli Srolember no to block of r.'oord
hrptrnilir 17

Manhattan Khtrt .I'onipany. quaitrrly of
1 pr cnt on prefrrrrd. payable October
1 to stock of record HeplcmWr 20.

W'orthlnston Pump and Machlnrry Com
paiu. quarterly of 14 prr ce.nt on

A" and quarterly of l'4 per cent on
rrrferrnl Ml," both payable October 1 to
slochlnildrra of ncoril Heptcmber 2"

Trtbaccc Producta forporatle-.- , nu.irtrljr
of 1 prr c nt 01, prefcrriu. paynlile Uttobti
1 to alock of reiord Srplrlilber 111.

Spanish
.sprriHt t inisc" In commercial Spanish.

u.n1?r (llrctlon nf henor lloppln, Aslxtant
iMillcan Consul Of upeilnl Intrl to mn
Hnil wntiw-- In pttirt office or to those who
Intrnfl ImU1hk fouth AmerlcH nd R.mIii.

C'lHRoeii meet TuevdAV ninl Thursday ee-iiii-

heRlimlnir Septrml-e- r "X
t'alt or write for booMel

YMC A
Central Branch. 1421 Arch Streetl
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Why Go Elsewhere

For Foreign Trade Information ?

The Corn Exchange in Phila-
delphia is ready to help you in
your foreign trade building.

Our special foreign commercial
representatives are sending us
much information of value to
merchants and manufacturers.

We have correspondents in
several thousand cities outside of
the United States and Canada.

Thousands of up-to-da- te credit
reports on foreign houses are in
our files.

A rehash of old information is of
no value in this quickly changing
world, ohq must be alive and
alert.

Try the

Corn exchange national Bank
Philadelphia
CHESTNUT at SECOND
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