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Attﬁbuted to Obstacles Placed in
elivet More Believers That Readjust-
Re lng Capitalization Is Near at Hand

uﬂmﬂn 1t % no longer

urers, but mucn Is henrd

EeTieEnt

ding that a

Ilhuhl are in scant supply,
: over the labor outlook.
ks St. Pau),

- qun.rtm.
Il Street s still talking of the

Musl come.

In not expected that there can

. Moa which has held trading in

e wers divhl!d from the opening lodny,
_Mnder continoed pressure, while incransed Interest was shown
iesuen and the fmportant standard industrinle,
MI!‘ Industrial Alcohol and Westinghouss were the woakest
selling of thoss stocks directly attributed to obatacles placed in

% with contracts in duo to any insufMciency on the part of the Amer-

mnl Inapectors, and there nie strong Intimations that good rea-
L for & dealre to treat directly with the Russian Government on all
Bathiehem, In the afternoon, dropped 0% points,
Btrest as an elsment, however, Is more disposed to take n position on
| issves, putting Reading in Nirst place as a speculntive proposition.
rendjustment of capltalization in Reading Is clows nt
Mﬁ‘ more bellevers, and was a basls for the huying of that stook,
Ite price up more than one point In the morning session,

but buving
Thers In nlways n good Investmont demand
Unlon Pacife,
lasues have almost entirely disappeared from the Strest,
Marine earning statement, published this morning, furnished n strong
for buying of both the prefepred and common stocks and those lesues
pendently of the rest of the list,
M Standard Ol sources and City Hank Interests and It should gecasion
irprige If contral of the compuny should be found to hnve been transferred

Btook Fixchange there is a goneral Impression thilt 0 rupture with Ger-

L the position of the Admintstration and Its intended action s definitely

majority of Important interesis lhiere belleve that even if a diplomatic
should come the market will ndvance simply as n rosult of the rellef

NEW YORK. April 18,
with some of the

stated, however, thut the Interruption to

on the Street about the positfon taken by

(Mher
In still restricted because of

New York Central and Pennsylvania.

A good part of this buying seems to

International situation, and In the lobby

be n mustained movement in elther direc-

check over since the Stussex disaster,

'TON IN GOOD DEMAND,
g “WITH ADVANCE IN PRICES

Houzes Sell May and Buy
N December

YORK, April 18.—At the opening
jorning the cotton market was firm
A4 to & points higher, with the
., of March, which wis up only 2
The demand was scaltered, but
Hpot houses were sellers of May
thased December, while Liverpool
! o supply December and Jan.
imu froely as In recent days. After
further upturns of a point or wo

ol quotations were dus to come
i to 1 polut higher,  Early prices
(unchanged to n point lower, but later
irkot strengthened and at the time
opening advances of 2% points

or in the colton belt was favora-
the crop; there was no rainfall and
tures were higher.
repelpts of cotton at the ports for
Ay wers ostimated at 22000 bales,
sd with 22,020 balen last week,
P balos last year, and 14,258 bales In

m-

Lirtrpool Cottnn
ERPOOL, Aprils 18.—There was a
(b trunsactad In spot cotton to-

it an advance of &5 polnts, on the
I8 of 7.90d for mid-upland. The sales
G300 bales, Including 7000 bales
. The market for futures closed
& net decline of 4% and 1 point.

FOREIGN EXCHANGE
YORK, April 18 —New credit ar-
nta reported Impending for new
i and Ruossian credits were the
ln.ﬂlhnu today In the Forelgn Ex-
market. France checks made o
gh on this rally, to 6.94%, com.
with 609 mhout a week ago, the
low record. Cables. as aguinst
rocord of 0.08 last week, touched
morning. Rubles jumped to
31%. The recent extreme low on
of exchange was 30.
ng was fully steady at £764% for
and 4.77 1-18 for cables. Helchs-
B were o shade better also, at Tis,
. Guilders were somewhat easier,
for cables and 423 for checks.
Quotations ‘were; Lira cables,
checks, B.47;: Swima cables, 5.17:
B.48; Vienna, 12%0 and 12.65;
20.45 amd 28.565; pesetas, 19.40
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SHIPPING NEWS

PORT OF PHILADELPHIA
Steamships to Arrive

FREIGHT

Numa. From. . Halled
Paeifit ...oua rasssess HiVFe coeclar 18
uu I‘“rt \mnl.. .Mar. 18
Vestorland . ... » Narvik ; Mar, =24
Atlantle . -« Rla .lmunm . «Mar, 26
Muckinaw = . Ialllllk)" ihress o JENE, 35
Caya Sato Mar. 25
Adriatice ..., son ﬂllurull-r -Alar. 26
Wast Paint -« « London » Mar: 20
anchaster Bhluwr -r Manchester .. Mar, 28
Ohbinen ., < Punte” Arenas.  Mar, 28
Lexiv T Lelva ., .. ... Mar. 29
A,rtnl da Prea . | NTINTN - Apr. 1
Virginla e *openhaguen Apr, 1
Minoewiie . ...... + Londan Apr, 1
irhaven ...........Huelve vec s APr. 3
{ealdlon .. sevsnscRolterdam ... Apr. &
Annetin JSanta Marta.,. Apr, 10
Sothes Mendl ... - Agua Auur:- AR 13
Uisht .. ... «u e Huelve ., Apr. ::

ST seea landon . ....,.Apr.
heeter Here .. ... Maneh Apr, 14
Escalone . .. . C Apr. 13

PORT OF NEW YORK
Smnlhlpl Due Today

N, Stanmed.
:!;I!Il LTI TR e (il.hmil.lr k 29; :

BRSO .y nsaness: v s 2 dAPF

Steamships to Lnu

Name Ld Tl
(I.m.w?- Vol ciouvoiNaplan ....... Au‘:..ll
New York ...........L) d . ... Apr, 18
Frederik VIIL .......¢ & Apr, 19

Movements of Vessels
Ber. Atlantic. Junwito for ladelpbin.
1144 m; Rsuih of feotland b tooa
Msary, Plladslsblis Clunt

o Ovetialls: LeRiobia®"n:
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IntM Mpteofdp,.. 7:

Int Nikckel v v efs ..., 48

Kan City Southern A

Kelly Spg Tire, .. i

Kelly Spg Tira pf i
Keninecott Copper ooty b
Lack Stes) Co, ., e
Lehigh Vallay, LT
Les Rubiber Tire adly 624
Maxwell Motors. vils THY4
Max Motors 1st pl 85 Bilg
Max Motors 24 pl. ... 5604 66t
Mezican Petroleum. .. 104 1003,
Mlaml Copper......... 38 UMY
Minn & St Louts 6% 64
Minn StP & 8§ 8§ M. 118 117
Missourl Pacille i il
Mo Pac tr ofy. . 4 41y
Montana Power 77 '
Nat Blseult, .. J22 | 12
Nat Cloak & Sult Tila TTH
Not Knam & § Co .., 24%¢ 24
Nav Con Cap. ... 177 177§
New York Afr Brake 135 135
NYNHAEH oo B1lg  Glts
NYCAHR Il'l”‘. Il 5

NYO& West

i i
SV HUN
8 T
] B4
T
1020 103
47t IR

6l LY
117 17

4 44|

AV 4y
19 12
i TTh

U he T L
178 17%
134 14T
Gle 6Bl

L}

Adams Express 4
Alaska Gold Mines.... %0 20 20 X
Al Ratmoms mx 9% a4 WY
Amu Bl My pf, . ™M M VM
m Best Sughr. ....... 67's 674 07 BTN
nm o ... SEly BBV OTW A8
Am Car & Fdy. ..., B34 064 03 65
Am Car & Py of 1IT 17 18N 1y
Am Coal Pradoete. . 151 MO 148% 149%
Am oo Seenitithes . .. 27 27% 27's 7Y
Am Linwed . . ' W MM 2
Am Linsesd pf W 6 401% 51
Am Loromolive w18 2. TN 0
Am Locomotive pl 102 101% 101% 101
Am Smeit & Rel. ... 98% M!i M| w8
Am Smelt & Ref pf .. tl1 TE215 1125 112
A Steel Fonndries ﬂ‘i 0% 40 40
Am Ragar Ref., ..., 5 100 108% 108%
Am Tel & Tel ) ‘.I?ﬁ‘u 2R 198 128
Am Wonlen O 4014 404
Am Waolen of. | BT VN BTN OTN
Am Zine L & *Ill o 08 WM N 93
Ansconda Cop M A4 88% RN R
Asmciated ON, . | . o 6n 1] 0o
Ateh Top & 8 F ’ l[l‘"i 1025 102% 102N
AR TASF o 10045 101 10088 100%
Bald Lot Wks B8 0Ty 605  Oals
Balt & Ohlo_ . . BAW  RA% RA'YG EOM
Balt & Onto pf. . . 70l Tols Ton 7Bl
Bethlehem Stoel 40815 436 40 A0
Nmookiyn Rap Tr Rils A4 sol¢ A4
Nutte & Superior M ol o 0l
Cal Petroleam 221§ a4 guvg 90N
Contral Leather MW e Ay 624
Chandler Motor < Dle o' nats g
CUhes & Ohle 61 81§ 61's 014
Chlle Copper g ong D05 221
Chino Copper bl BAM BN BAN
Chicago Gt West | 128 4% 14N 14N
Chl MU & St P, oy e Wi N
Chi M & BL P pl 120 12885 12405 128
Chi & Northwestern .. 125 195'% 125' 1254
CHMRITS& Pac I7 17% 17 17
Col Fuel & Tron A3 AL A1l 41%
Col & Souihem 2518 25 pLs | b |
Comp T Rea Co. ... . 45 44 4" 4
Contlnental Can 82 B2 .74 R2
Consmolidated Gas 13280 139V 1255 LN
Corn Produdts Ref . 1005 10 10 1%
Orielble Steel - Bily RVN WGy Si
Cuban-Am Sugar 10 ey 212 N1
Cuban-Am Sugar pf HIGES 1050 1050, 106" '
Den & Rio Gepl... .. 90 A0 Mg Ay
Detroit United Hys. ... OBY 0815 08 &'y
Distill See Corpn 48' A 45N 40
Dome Mines 25 P LI b
Elee Storage Dat. ..., ﬁ-\ﬂ nna. o0l 00% |
Eris .. ey B0 B3% 35 A
Erie 1st pf veres HOW ..1' noN LN
CUeneral Eleetric. ... .II]T‘; 167 167 167
*Gennral Motors bf SLA18 111 11 1n
Goodnch B F P i | M TaM TN
ﬁmna—tmuun esves s 478 48 47 4ATM
G N cfs for ore prop.. 4144 414 41'% 414
Iilinols Central...,.... DOV 100%4 1m 100
Int Agricultnral ph ... 58 6744 &Th
Int Con Cor v t e sh. . 0% 164 16%
Inkp Con Uop...... .. 408, 44 AhY
Int M M eofdp ... . 200 .

well, FThe receipts hers today were 2056
v
fanding fulures ranged an followa:
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Am Marcon)
Atlantle, Gulf and W 1

Uiriges-Yeabury
Emermon IPhonograph
Himkell and Harker Car ..
Hendee Mg Co

I

further losses this morning on easiness at

against 31.14% nat the end yeatérday ; July
nt $1.18 to 31125 compared

at the viose yesterday aml Heptember at
$1.11 to $1.00%
yesterday's lamt price

wpectively

$118%, July to $1.12% and September to
$1.00% before the end of the fArst half
hour.

fagtor and the trades appenred to be look-
ing for & large movemaent with the opening

today were
CATR N
AR inst
wont
duting the lnst 24 hours were estimated at

prospects of export business; the receipts
lere today were 171 curs,

"urtine
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May and July Rally a Little
After Start, but Soon
Recode Again
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CHICAGO, HI—Whml saffarad
favorable weather and liberal
which caused active lguldation

mtarted ant SLI3Y o 31.13%

Liverpool,
supplies,
My

with $1.10%

contranted with $1.11%,

After the start Muay and July raillled a
Hitle, welling to $1.014% nnd $1.13%, re-
bt soon receded. May f&ll to

The diplomatic situation was still the

M navigation
The market at Liverpool was affectsd
by libern) nreivale, o liberal Increnss in
the supply Ing the United Kingdom and
free offers of Manitobas

Recelpts at Minneaports and  Duluth
208 earm, compared with 148
Year ago; at Chicago, 2831 curs
114 cars: at Winnlpeg, 715 carn

asted with 2561 cars.  Export siles

L0000 bushels. Corn was steady on

Oats also held

Thre

o pref .
Canadinn Car Co .
o profl
‘heviolet \[umn
‘uba {Tane

Hu
Avrop ||I'|r-

ater Merchant Marine

Shing Maroh, after deducting total charges, was

netivity and strength of the common atock | Areal year of the company wa

enrn Ih the nelghborhood of 4 phr cant, | $4560,380.
on the $2,600,000 common stock for the
yehr, an §74,000 of the roquired $80,000 for
the & per cent. dividend on the preferred
hias  DBeéen darned In the four months,
Hefora tha common stock can participate
in the earnings of the company, however,
thers are about 6 per cenl. In sacocumus-
Iated dividends on the preferred astock
which must be pald, The preférred be-
cams cumulative on December 1, 1818,
On Change today the preferred wam off
Yool & point
Movement of frelght

The Publle Utilities Commisalon of Ohlo
has authorized the issuance of 34,600,000
Aest and refunding mortgages, 5 per cent.
sinking fund gold bends of the Clncinnatl
Gas pnd Eleotrie Company. A sayndicate
has been formed, with A, B Leach & Co.
nE managers, and n publio offering of the
bonds I made at 59% and interest, o
vield over & peér cent

strplin of $17,248,
aurplus §785,021,
Philndelphin Rapid Transit tp

favornhle March earnings. The
the month was $2.265,672, an |
$227.7617 or 11.23 par oent, am

On the whole trading on the
changs was on & small soals,
wWAS one of \g4ha weulk features,
115 polnts before noon.

e
Philadeiphia

has beean mlect-
Stovk

Spencer K. Muiford,
ed & member of the

Exchange, ‘I'he nume of W, Hinckls Smith aver the lines of

4 A Gan .. 'y
3 4 Lo +.4 | Large Increases Shown in All Items——Louded Car Mm h -
B hg ?.g ’ ment on Pennsylvania Railroad 33 Per Cent.
o ya b 4 U] i .
"1 a"ﬁﬁ"“ﬁ.v‘f’f E{ % IR i 4 5 Above Last Year
5 In '.1V'F:'i-i 1 g1 i 2
g 2 - ‘,‘”“ - '§ B 1&! 10 i Holders of the esmmon and preferred | weeks of April, Nguren for which oams
na éle- :il : Lol ] smtoek of the York Raliways Company were | out today, showed an Increass of 33
" " (Pm prARR 3 5 .i&h Loz | plaaned today at the showing made by the | cont. over the sume petiod of 1915,
140 "'-r‘f.'."'ﬂ‘r;. i 1 g fil 1 2| company in earnings for the month of | total number of cars moved in the parfod
404 Hendl ‘i L] & L} Hl‘z +2 | March and for the Arat four montha of | this year was 189,000, an Increnss 118
413 Jenn , " B kW W U Ir | the fiwoal year. The company's gross | 188,
] ln'l Prwir . & o | 11 (01| enrntngs In Mareh ware 380,286, & gain | Announoament was made today that IH:
I;M'g %- ol . n;:‘ ;‘ 5§ ;i w | of 27 per cent, while the net, $48,11%, | Stock Listing Committes of the Philnde
N H"’ ot . b b * | aliowed n galn of 63.8 per cent. For the | phia Stock Exchiange has admittsd to the
RONDR four months the gross was §318,741; (n- | regular 1ist of the exchange 36,204,800 :
reide, 22.1 per c¢ant, and net, $I81,676, an | National Properiles Company American
N"'?'" 4 ndvance of 41.3 per cont. Net income for | Rallways 4 per cent. and 8§ por oont, S
Kl cured gold bonds, dus January 1, 1848,
Hon o 121,508 n galn of 244.0 per cent. Thers | coupon with privilege of regisirition of
14 3 was & balarce of 820,144, Increass, 300.4 | principnl. Befors 2 o'clock §14,000 of tha
it o Ve 1ibs per cent, After charging off 31603 for | bonds had sold at 70,
1008 ?mn I‘:dll'nh & }t : daprecintion For the four months the The annual report of the Amarioan
P Blata {:}:}, 9, enu ':' N‘!ll :g“ DA% H ' | balance (v $74,180, or an increase of 1145 | Rallways Company came out today. A
P T, c " N aagz . | per cent, comparison of the report with the pravious
WOD Rend-J¢ t*\ ey rm Ll ] baew The statement esxplained the recant | Ascul year s not possible bechuse the

n changed

on the Philadelphin Stock Fxchange. In- | from Juhs 30 to the cnlendar year. The
Flm:mdd‘ Brief’ dieationn ars that the company will, If gross incoma of the Ameriean Rallways
the earningn continue nt the present rate, | Company was §1,145,824, and net Incoms

After the payment of the pres-
ferred and common dividends there was &
This makes the tolal

ust ¢artine

cates made & fractional response to tha

gross for
nerease of
compared

with ths same month of kst year,

Stock Bx»
Baldwin
going off

Neading followed

The Board of Representatives of the
New York Curh Market Association has
listed and admitted to quotation the 1,000,
000 eapltnl shares of the Alaska-Britlah-
Columbin Metals Company of & par value
of §1 as a prospect.

have complete infor
about this department

for our Investors' Service

ELKINS, MORRIS & CO.
BANKERS

The Grant Motorcar Corporation reports
for March met earnings of §46,181 and
shipmenta of 641 carn, The carningn for
the first two months were npproximately
$92.000, or about $22,000 more than the
st yeur's dividend on the preferred stock.
Total shipments during Janunry and Feh-
runry were 1418 cars, compured with 306
enras shipped during the same period in

Land Title Building
Philadelphia

the service it renders send

partment Booklet No. 368.
Wllham P.Bonbright&Co.,Inc,

MORRIS wuﬁr‘::lmrrnouo. Jr,
437 Chestnut St., Philadelphia

wis posted for membership, My, Bmith [ the Pennsylvanin Nallrond. sast of F’I.nn- the trend In the New York markat and
having bought the seat of the late Joweph | burgh, continues on & Iarge scale The | was strong, advancing more than 1§
H, Seaver dally average loadad car movement past | points.  The mining f=mies were aboftit
; ; — ten Junction points during the Arat two ' unchanged.
Twenty-three rallroade, which operate
in the United Sthtew only, have reported .
gross enrnings for the first week In April $100 BONDS BANK CLEARINGS
of $7.707,085, a net Indrease of 3078221 A Dus. Rid. Offer, Bank clearings today unmpared with corres
over the corresponding weal of last year, Pymm;a;;lth.lbnln A'a ‘il:ﬁt‘l =%h From mponding day Inlt lwn ya "
This In a net increase of 14.54 per cent., g:‘:}f‘"n’_' :‘o"mm,m § 1040 NB 0lts Ehilady : A “ 1208 #‘; "
an against a decrease of BAD par oent. | Gty of Ballimare . ... 4 o PN L. Now York. nn DM m'm ?'; JOE ARn. S I}
fn 1916 and an Increase of 4.24 per cent. | Ci¥ ‘ot ‘Chie Mar ‘Con’ & oty oo L Boston ... B0,501487 8] BON 3R 4T2OTA
014 - “| Ol of N Orleann Imp & 108 100 10i% ibdizid
in 1914, Cliv of Vaneouver .... 4% 1088 08 L. | e ———
T MNew York Clty reg.... 4'5 19438 101._ 107%
The New York Subtreasury gained | New York Uty rew. . .. R" Sgg lg;': '::.‘
$040,000 from the banks oh Monday mak- "‘"“’{'ﬂ" L T AR 1414 R L
ing a cash net galn sincs Friday of | &, g'q Denver 10xt 4 0rE  wo 3 E
$2,817,000 Rl 2k & 815 G R Con § 2014 ";g}i {m& l t t
" v . - * ¥ies .
. LGN RNEE et aBar L 40 1003 4% A8 nvesimen
During the firat hour of today's ;Tju:\on New “"‘1"?#'1'?1 Aot g :g: 1||“;! 114% i
on the New York Exchange $826.0 n- I N ¥ & 0 L (Erle) Int.. g By - ]
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registered bonds,
$100 and multiples
Price 10274 and Interest,

Legal investment for Trust Funds and acceptable as
United States Postal Snvlnal

Interest payable April 1st and October lst. Reghtered bonds in denominations of
$500, 31000 and $8000.

FREEOFM.LTMINPBNNSYLVANM, AND THE FEDERAL INCOME TAX
Ne certificates of ownership are required in
collecting interest on these bonds.

The School District of Philadélphia is co-extensive with the City of Philadelphia.
All taxable real estate in the City is subject to taxation for school purposes. A tax has
been provided sufficient 1o pay the interest and laxes on this issue of bonds and pay
the principal at maturity.

The net debt of the School District as of
is only $14,712870.55,

The legality of this issue has been approved by John G. Johnson, Esq.
THESE BONDS ARE A LEGAL INVEST MENT FOR SAVING BANKS AND TRUST FUNDS IN PENNSYLVANIA

Definitive certificates will be llelwcrlhlc lnilut payment '
on and after April 24, 19

Price, mﬁlbm.hyﬂlm&STI%.

BROWN BROTHERS & CO.
Fourth and Chestnut Streets

January 1, 1916, and jncludiog this issue,
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