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FINANCIAL NEWS
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STAR STOCKS UNDER PRESSURE;
. , d More interest in railroads
JMhgf of Specialties Attributed to Obstacles Placed in

? Way of Deliveries More Believers That Readjust-'iner- tt

of Reading Capitalization Is Near at Hand

s NEW YOnK, April 18.
JsJa-rkf- movements were divided from the opening today, with some of the

.Ml Witir Blocks Under continued pressure, while Increased Interest was shown
fB lllny railroad Issues and the important standard Industrials.
r "toMwIli Locomotive, Industrial Alcohol and Westlnghouse were the weakest

'.sjiteMWCB, with selling of those stocks directly attributed to obstacles placed In
wy Of deliveries. It Is no longer stated, however, that the Interruption to

'SJtmtfrilahce with contracts Is duo to any Insufficiency on the part of tho Amer-fcn- H

manufacturers, but muen Is heard on the Street about the position .taken by
JUimtan Government Inspectors, and there are strong Intimations that good rea-
sons exist for a desire to treat directly with the Russian Government on all
future arrangements. Bethlehem, In tho afternoon, dropped 22 $4 points,

Wall Street os an element, however, Is more disposed to tako a position on
railroad Issues, putting Reading In nrst place as a speculative proposition.

Th understanding that a readjustment of capitalization In Reading Is close atkd fs finding- moro believers, and was a basis for the buying of that stock,
itch forced Its prlco up more than one point In tho morning session. Other
Hroad stocks are In scant supply, but buying is stilt restricted becauso of

uncertainty over tho labor" outlook. There Is always a good' Investment demand
lor stocks like St Paul, Union Kiclflc, New York Central and Pennsylvania.
And tho Issues have almost entirely disappeared from tho Street.

Tho Marine earning statement, published this morning, furnished a strong
iicenttvq for buying of both the preferred and common stocks and those Issues

'wioved independently of the rest, of the list. A good part of this buying seems to
come from Standard Oil sources and City Bank Interests and It should occasion

rt surprise If control of the company should ho found to have been transferred
to those quarters.

"Wall Street Is still talking of the international situation, nnd In the lobby
rf tho Stock Exchange there Is a general Impression that a rupture with Ger-many must come.

Until tho position of the Administration nnd Its Intended action Is definitely
Known It Is not expected that there can be a sustained movement In cither direc-
tion. A mojorlty of Important Interests hero believe that even If a diplomaticrupturo should come tho market will advanco simply as a result of tho relieffrom tension which has held trading In check over since tho Sussex disaster.

COTTON IN GOOD DEMAND, '
WITH ADVANCE IN PRICES

Spot Houses Sell May nnd Buy
December

NEW YOniC April 18. At the opening
this morning the cotton market was Orni
with prices 4 to 5 points higher, with the
exception of March, which was up only "
points. Tho demand was scattered, but
large. Spot houses were sellers of Jlay
and purchased December, while Liverpool
Continued to supply December and Jan-
uary ipilto freely a3 In recent days. After
the call further upturns of a point or so
Were "recorded.

Liverpool Quotations wero duo to coma
unchanged to 1 point higher. Early prices
Wero unchanged to a point lower, but later
the market strengthened and at the time
of our opening advances of 214 points
wero shown.

"Weather In the cotton belt was favora-
ble Tor the crop; there was no rainfall and
temperatures were higher.
, Tho receipts of cotton' at the ports for
the day were estimated at 22,000 bales,

I compared with 22.023 bales last week,' 19,369 bales last year, nnd 1,3D6 bales In
1814.
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Liverpool Cotton
LtVEKPOOU April, 18 Tlicro

fair business transacted In spot cotton to-
day at an advance of E points,
basis 7.90d sales

,wero 50Q bales, Including 7000 bales
AmejRcan. The market futures closed
quiet at a decllno of 4 1 point.

FOREIGN EXCIIANGE
NEW TOItK. April New credit ar-

rangements reported impending
French, Russian credits
prima influence today In Foreign Ex-
change market. Franc checks made a

high on this rally, to 6,94, com-par-

with 6.09 about week ago,
extreme record. Cables, against

low record of46.08 last week, touched
S.91 this morning. Rubles Jumped

031H- - recent extreme
this class of exchange

Sterling fully steady at 4.76 15
demand, 4.77 cables. Relclis-mark- s

were shade better also, at 73
i. Guilders were somewhat easier,

cables 42H checks.
Other quotations were: Lire cables,
6.4614; checks, 6.47; Swiss cables, 5.17;
checks. 5.1S; "Vienna, 12,)0 12.95;
Stockholm, 29.45 29.65; pesetas, 19.40
.and 19.45.

Ke

Tes.

.
hhlUdelphla

Cklcaso
i' ; aom

Boaton

a.

rat,

JIONEY

(!omTiMFrid
wr

Banks' Discount Rates
or

. a
PhUmdilDhla.. S
CUvel.n.1 ...
Richmond
AtUnta. ....t'sH
Chlcflo
lvijinftpoIlamv . V
Kaijaaa City.riui'ranclaco

Aarleiil.
Boaton Ovr SO

Netr York .,
Philadelphia..
Clavaland ...
Richmond ...
Atlanta .,.,,
Chlcajto

Loula ...
Mlcneapolla ,

Kanaaa City,

RATES FOR

Reserve
10

..

J"

Kranclaco
to 80 day;

60 to

pr.

11 a.m.
.',11

11. 3

12 m.

2.2:1

.was a

on the
of for The

for
and

for new
and were the

the

a
low as

to
on

was 30.

and for
a ;

73
Ht 42 for and for

and

KftatnT

Vorlt

.;r;Ti"jni,

W..I-- -
isev

caner. S
cent- -

a

3(4

SVi

Sn s

.,.,,

a

R
n
8ss
a

Ian 3V4
Up

wr jtO. u

11:.

31

to u months, Phlladel- -

10 30 0up to up to liU. up to
314

i4
1

4
4
4
4
4
4
4

3
a

?'Trade acceptance.
uv ... v. uu la tiu.

$
314

8'4

Call.

3
over 80 to 60,

cent

p.m.
12.02
11.111

12.41

net

IS.

new

rtu

Tho low

was for

and

leaa.

...4
3(4

l?i'

3H,

314

2H
04

44

SO. SO.

per

S.

per cent.:
and aver DO. per

NEW YORK; COFFEE JIARKET
XEW YOIIK. April 18. coffee

market opened unchanged
morning, no sales on the opening

It developed wealcneia during the
morning prices broke sharply under
liquidation which uncoerei stop-los- a
orders. demand was quiet and

seemed to be a general absence of
buying power In the market
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HUSHONG FILES PAPERS

BKADINO. Pa.. April 18. Former
Jadsjo Ilobert Grey Bushorjf, In filing
pajmrs as a candidate tae national liele-it-
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SHIPPING NEWS

POUT PHILADELPHIA

Steamships Arrive
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Steamships Due Today
Name. .PrD- - Steamed.

J,lll . Gibraltar Apr. 4Chicago Bordeaux .....Apr. 9
Steamships to Leave

For. Dateniuseppe Verdi Naples Apr. 18
New York Liverpool . ...Apr. 19
Frederick VIII Copenhagen . .Apr, 10

Anrl'l

Movements of Vessels
Ylln .TbnjiIrA fn Thll.4l..t.l.Atlantic.
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tltr. Nelson, Philadelphia tor Clanfuegos.
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DIVIDENDS DECLARED
Lewlston. Augusta and WaUryllls StreetHallway Companr. regular quarterly of 1V4

rr cent, on Us preferred stock, "'"" May
atock qt record April 15:

, p?f'f,1', Pl. Coke Company, regularquarterly of lit per cent, on its preferredstock, payable May 1 to atpek of record

Mirth 10 to stock of record April 20.
Ksnson4 Mills Company, regular quarterly1. per cent, and a 11. car rjii rfar a

th preferred stock, both payabia May 1 tostock of record Aprtl 23. .
JiS1!!-- sTuTr aH.rtrsy J per cent.stock of record April ziairara KatlOAl Hank, regular sunlapnual

1 "tf f,1at ( May 1 to slock of recordApril --'L

New York Stock Sates
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Londan at
Commercial bar silver In New York was

uuoted today at 0354 cents, a loss of U cent.

Copper Sells at 302 Cents
BOSTON', April 18. The Lake Copper

Company has sold copper at 30 cents
a pound.
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GOOD CROP WEATHER
MAKES WHEAT DROP

May and July Little
After Start, but Soon

Recede Again

ORA1N PELT WlUTlinR FflrlfcCAAT
t'lltrAOO, April weather fore-

run ntrtse hours fjllonai
llllnole MUannrl Vnaettled tonlhl

IVedneiidnr. lhiindrrtormi warmer
Hlironnln tlnnettleil tonight

nMdny, prnbnhlr shower moth
thnnre tfmperntnres,

Mlnnesotn. North
Phonrrn tsnlelit Wtilneadayi milth
rhnnre temperatures.

lral( Shnners tonight Wednes-
day! mnfh rhnnge tempernlnres.

Knnxno Unsettled tonight
wednendny, probnlilr showersi mnch
rhnnge temperatures,

CHICAGO. April Wheat suffered
further losses this morning- - easiness
Liverpool, favorable weather liberal
supplies, which caused active liquidation,

May started $1,137, $1.13,
against $1.14 yesterday; .Inly

$1.1.1 $1.12 compared with $1,!3,
close yesterday September

$1.11 $1.10H contrasted with $1.11,
yesterday's price.

After start May and July rallied
little, selllmr $1.14; $1.1.1 re-

spectively, receded. May
'$1.13 July $1.12 September
$1.10 before flrnt halt
hour.

diplomatic situation Rtltl
factor trade nppeared look-in- s

large movement with opening
navigation.

market Liverpool afrectcd
liberal arrivals, liberal Increase
supply United Kingdom
offers Manltobas,

Itecelpts Minneapolis Duluth
today cars, compared with

year ago; Chicago,
ngalnst cars; Winnipeg,
contrasted with ICxport sales
during 24vhours Were estimated
1.760.000 bushels. Corn steady
prospects export business; receipts
hero today Oats also held
well. Tho receipts here today

I.eadlne; futures ranged follows;
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Cleveland Bonds for Equitable
CLEVELAND, Director

Finance Is'eal awarded following
Equitable Company

New 1275,000 cent,
$225,000 cent. year

Improvement premium
5711.75 respectively, and

cent. averaee Improve-
ment assessment premium $16,-051.-
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Tho Public Utilities Commission of Ohio
authorized the Issuance of $4,500,000

first and refunillnp; mortgages, 5 per cent.
slnteltiK fund gold bondn ot the Cincinnati
Clas nnd Electric Company. A syndicate
has been formed, with A. 11. Leach & Co.
as managers, and a publlo offering of tho
bonds Is made nt 99 U and Interest, to
yield over 5 per cent.

Spencer K. Mulford, lias been elect-
ed a member of the Philadelphia Stock
Kxchange. The name ot W. Illncklo Smith
was posted for membership, Mr. Smith
having bought the seat of the late Joseph
II. Seaver.

Twenty-thre- e mil roads, which operate
In tho United States only, have reported
gross earnings for the first weel: In April
of $7,707,083, n net Increase of $978,221
over the corresponding week of Inst year.
This Is a net Increase of 14.54 per cent,
ns ngalnst a decrease of 5,30 per cent.
In 1915 and an Increase of 4.24 per cent.
In 1914.

The New York Subtrcasury gained
$980,000 from the banks on Monday mak

a cash net gain slnco Friday of
$2,817,000.

During the first hour of today's session
on tho New York Kxchange $626,000 Anglo--

French loan Gs wero sold. Lots of
$417,000 nnd $183,000 were bought nt 95,
i of a point tinder last night's close.

Application linn been made to tho New
Yotk Stock Kxchange to list the following
securities: United States Smelting, Kenn-
ing and Mining Company, $12,000,000 con-
vertible 6 per cent, temporary notes due
1926 and Advance Itumcly Compnny,

common stock and $12,500,000
preferred stock.

The .poard of Representatives of the
Now York Curb Market Association has
listed and ndmltted to quotation tho 1,000,-00- 0

capital shares of the
Metals Company of a par value

of $1 as a prospect.

The Grant Motorcar Corporation reports
for March net earnings of $46,181 nnd
shinments of 641 enrs. Tho earnings for
the flrst two months wero approximately
$92,000, or about $22,000 than tho

year's dividend on tho preferred stock.
Total shipments during Janunry Feb-
ruary wero 1418 cars, compared with 305
cars shipped during tho same period In
1915 This Is nn Increase of about 7214
per cent.

The Listing Committee of tho New
York Curb Mnrket Association ruled
that on nnd nftcr Monday, April 21, the
permanent voting trust certificates repre-
senting tho common stock of tho Curtlss
Aeroplnne and Motor Corporation shall ho
tho only good delivery. Tempornry vot-
ing trust certificates can be exchanged
at the Franklin Trout Company.

llctlrlng directors of tho Chile Copper
Company wero at tho annual
meeting of the stockholders held todny.
There were voted 3,518,837 shares In per-
son by proxy out of 3,800,000 shares
outstanding.

Tomotrow. Patriots' Day, Is a legal
holiday In Massachusetts.

Baldwin Locomotive Works has re-

ceived orders for one Mikado type loco-
motive for the Clear Lake Lumber Com-
pany, of Clear Lake, Wash.; one type
engine for the Alabama Company, of Blr'
inlngham, Ala., and one type for the
Alan Wood Iron and Steel Company, of
Conshohocken, Ia.

The Kings County Electric Light nnd
Power Company reports gross enrnln.'s of
$2,136,019 for the three months ending
March 31, an Increase of $381,770 over
the corresponding period last year. The
net Income was $690,849, an Increase of
$47,182.

Quicksilver Takes Drop
Quicksilver is now offered at $128 a
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EARNINGS OF YOftK RAILWAYS CO,
FOR MARCH AND FOUR MONTHS GOOD

Large Increases Shown in All Items Loaded Car Move
ment on Pennsylvania Railroad 33 Per Cent.

Above Last Year '

Holders of the common and preferred
stock of tho York Hallways Company were
pleased today at the showing made by the
company In earnings for the month of
March and for tio first four months of
tho fiscal year. The company's gross
earnings In March were $80,226, a gain
of 27 per cent., while the net, $46,113,
showed a galri of 63.8 per cent. For the
four months the gross was $316,741 ! In
rense, 22.1 per cent., and net, $181,576, an
advance of 43,3 per cent. Net Income for
March, after deducting total charges, was
$21,708, a gain of 244.3 per cent. There
was' n balance of $20,144, Increase, 300.4
per cent., after chnrglng off $1663 for
depreciation. For the four months the
balance Is $74,169, or an Increase of 113.5
per cent.

The statement explained the recent
activity and strength of the common stock
on tho Philadelphia Stock Kxchange. In-
dications nro that the company will, If
tho earnings continue nt the present rate,
earn In the neighborhood of 4 prr cent,
on tho $2,500,000 'common stock for the
year, as $74,000 of the required $80,000 for
tho 5 per cent, dividend on the preferred
has been earned In the friur months.
Beforo the common stock can participate
In the earnings of the compnny, however,
there are about 5 per cent. In accumu-
lated dividends on tho preferred stock
which must bo paid. The preferred be-
came cumulative on December 1, 1910.
On Change today thp preferred was off
VI of a point.

Movement ot freight over the lines of
the Pennsylvania llallroad, cast of Pitts
burgh, continues on a large scale. The
dally averago loaded car movement pat
ten Junction points during the first two
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weeks of April, figures for which came
out today, showed an Increase of ii per
cent, over tho same period of 1915. The
total number otcars moved In the period
this year was 469,096, an Increase of 116,
388.

Announcement was made today that the
Stock Listing Committee of the Phlladel- -'

phla Stock Kxchange has admitted to the
regular list of the exchange $6,304,800

National Properties Company American
Hallways 4 per cent 6 per cent, "s-

ecured gold bonds, due January I, 1946,
coupon with privilege of nt
principal. Before 2 o'clock $14,000 of the
bonds sold nt 70.

The annual report of the American
Railways Company came out today. A
comparison of the report with the previous
fiscal year Is not possible because the
fiscal year of the company' was changed
from June 30 to the calendar year. The
gross Income of the American Hallways
Company wan $1,145,624, nnd net Income
$469,385. After the payment of tho pre
ferred and common dividends there was a
surplus of $17,286. This makes the total
surplus $799,031.

Itaptd Transit trust certifi-
cates made a fractional response to the
favorable March earnings. The gross fpr
the month was $2,256,672, an Increaso of
$227,761,' or 11.23 per cent., as compared
with the same month ot last year.

On the whole trading on the Stock Kx
change was on a small scale. Baldwin
was ono ofMho weak features, going oft
l'a points before noon. Bending followed
the trend In the. New York market and
was strong, advancing moro than 1V4
points. Tho mining Issues were about
unchanged.

BANK CLEARINGS
Bank clearings today compared with corre-

sponding day last two years,
lnin. 1015. 1014.

Phltada. ..M,S41,n2l t2B..1(1.1, Oln Kn,R17,T2
Now York. 535,054,050 427,584,020 33,23I),(17S
Boston .... 30,001,287 25,707.008 33,472,078
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Philadelphia Trfist Company
415 Chestnut Street . : : 1 1415 Chestnut Street
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)Ve

$2,500,000

School District PhiladelphiaFlnnsy,

--H-
foarnia

4 Serial Gold Bonds AS'
Dated April J, 1916 r

Maturing $125,000 annually October 1, 1926, October 1, 194S, inclusive.

Interest payable April 1st and October 1st. Registered bonds in denominations
$500,

msmnmnmsfmm

FREE OF ALL T&ES IN PENNSYLVANIA, AND THE FEDERAL INCOME TAX

No certificates of ownership are required in
collecting interest on these bonds.

The School District of Philadelphia is with the .City of Philadelphia.
All taxable real estate in the City is subject to taxation for school purposes. A fax has
been provided sufficient to pay-- the interest and taxes on this issue of bonds and pay
the principal at maturity,

The net debt of the School District of January 1, 1916, and 'including this issuel
is only $14,712,870.55. ,

The legality oi this issue been approved by John G. Johnson, Esq.
THESE BONDS ARE A LE0AU INVESTMENT FOR SAVINO BANKS AND TRUST FUNDS IN FENNSVLVANIA

Definitive certificates will be deliverable against payment .
on and after April 24, 19J6.

Price, according to maturity, to yield about 3.875

BROWN BROTHERS & CO,
Fourth and Cheftnut Streets

i Philadelphia
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