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Retention of Military Expedition in Mexico Is Also a

; Cause for Uncertainty—Private Settlement With

] Shorts in Marine

opper Range §1.

for shipment to South Amerioa.
Canada’s mineral output larger.
$5,000,000 to £15.000,000. Propo
Company's atock by §1,000,000,
top price.

High Points in Today's Financial News

Reorganization plan announced for Fairmonunt Park Transportation
Em. Tonnage of Eastern Railroads continues large.
mew Ahigh price. Extra dividends declared, including 1 per cent,
Corporation in_addition to regular

Lindsay Light inereased dividend,
New York. Railroad earnings continue large.
New York exports decreased lant weak,
Butler Brothera ineveased ntock by
wal to inerease Pacifie Mail Steamahip
Buffalo and Susquehanna reached now

Thought Probable

Bar wilver

jnartcrly of 1 1-2, and
Sugar lower in |
£125,000 gold withdrawn

NEW YORK, May 2

The International complications were Injsctad Into the speculative situntion
agnin today when declines In many lssues were attributed to the new uncer-
tainty over the manner In which Winhington will view the German answer to
the submarine note and ns to the action that will be taken In regard to the reten-
tion of the military expedition over the Mexlcan border.

Apparently the country desires that there shall be wenkening by the Admin
istration in regard to the Mexican situnation, and uncertninty as to what the res
sult of recent developments will be had much to do with oheckihg the uptmr

tendency which had prevalled in the market for more thon o week

In Bomo

quarters It waa insisted that a favorable German answer hod alrendy been dis

counted by the high prices already established,

Outside of these prime factors

speclal Influences were effective in the depressing values,

There seemed to be renson for belleving that a private wottiement with the
shorts In Marine preferred had been arranged when that stock aold at 68 yester
day. One houso alone I8 sald to have been short 40,000 shares of Marine, and
that house was one of the heaviest sollers of Annconda In the forenocon today.
Anaconda was the weakest stock throughout the duy, declining mots than 2
points, although the statement for the month of March showed the highest pro-
duction of copper metal in the history of the company,

Reading wnas another weak feature declining more than 2

points, the down-

ward movement In It wns accompanied by allusions to the changed attitude of
the company In agreeing to the recognitlon of the unlon ot the same time,

, $125.000 Gold Withdrawn for Shipment to South America

NEW YORK, May 2—Gold coln to the amotint of $1
from the Subtreasury this morning for shipment to South America.

26,000 was withdrawn
The Sub-

treasury transferred $600,000 to Ban Francizco and $50,000 to New Orleans for

necount of local bankers,

. Railroad Earnings Continue Large
WASHINGTON, May 2.—Rallroads during March contihued to show Inrge
Eains in revenues over preceding months, sccording to a statement Issued by

the Interstate Commerce Commission today.
Ented §160,218,162 and the expenses were §$106,081.0901,
$68,236,171, an increase of approximately $13,000,000 over March, 1915,

The revenues for %4 roads aggre-
The net revenues woere
The net

revenue per mile was $425, in comparison with $101 for March, 19135,

Lindsay Light Increases Common Dividend

CHICAGO, May 2.

—The Lindsay Light Company declared n quarterly divi-

dend of 3 per cent. on the common stock, fin Intrease of 1 per cent. over the
previous declaration, and a regular quarterly dividend of 14 per cont. on the

preferred.

Copper Range Declares Extra Dividend
BOSTON, May 2.—Directors of the Copper Ruange Compuny have declared
& quarterly dividend of $1.50 nnd §1 extra. The previous dividend was $1.50, pald

March 15, 1916,

Butler Brothers Increase Stock by $5,000,000 !
CHICAGO, May 2—Butler Brothers stockholders approved an incerenss in

the capital stock from $10,000,000 to $15,000,000.

will recelve stock dividend of $2,500,000
proportion of 26 per cent. of holdings,

Stockholders of record April 26
and right to subscribte to £2.500,000 in

Books close April 26, reopen May 20

FALL, OTHERS RISE

Leading Issues in Supply at
~ Concession—Persistent Buy-
ing in Ray-Hercules

NEW YORK, May 2 —Market oparn-
tions on the Broad Street Curb resulted in
& divided movement with the leading fx-
nyes like Midvale Steel and Cuba Cane
Sugar In frea supply at concesslons, while
some other lssues were in brisk demand,
‘making substantial guins

Thin was due to a great extent to the
fact that the two stocks in which there
had been the heaviest trading for months
past have been steadlly distributed when-
ever & demand appeared, and friends of
these companies outside of the control
have been loaded up with as much stock
as they can convenlently carry, They
are now waiting day after day for a
rally.

Many of the newer lsaues showed pro-
nounced strength. Maxim Munitions wan
eapecially strong, being steadily bought
and advancing to 11 because of officlal
announcemant in regard to the extent of
the company's war orders.

There was perslntent buylng of Ray-
Hercules and Porphyry stock, which s
now molling around 6. Lynn Phonograph
was firm, with sales at 10% and 11, bhut
trading In that stock has diminished for
the Ume, while walling for terms of the
merger. FPrice movements in other [ssues
were not of much importance and trading
in them consisted to a great extent of
professlonal operationa
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Motor Company Incorporated
DOVER. Del., May 2 —Emerson Motors
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CHICAGO, May
longs and  commisaion
the market today, after it had shown firm-
nt the start. There was little des
mand In evidence, notwithatanding reporis
of green hugs In the southwest, Prices
In the northwest wers weaker and inter-
estd In that section moldd hers, Export de-
mand was conmpletously lacking, and mill-
ing trade, hoth export nnd domaestic, was
Initinl prices were the

8 —Henvy melling by
holigea wenkened

neasy

on a small staje.
high points

May fininhed at the bottom, $1.143%,
nfter selling at $1.18, agp net $1.16% ot
the emd yesterday, July ended e
nbove the low, nt §1.16%, alfter selling at
$118, agninst $F11750 at the oloke yokter
day, and Saptember endef at the low,
$L104;, aftar selllbhg at $1.17%;, agalint
$1.171;, yedterday's lant price

he temporary uplift at the start was
due to firmnens at Liverpool nnd unfavors
nble woathar In the spring wheat belt. The
arrivala in the American northwest were
moderate, but were large at Winnlpeg,
The selling movement war prompted by
predictionn of better comditions In  the
northwest and In Canada Thera ware
same  additlonsl favorable crop reports
from rallroads,

A lending comminslon house estimated
e nbandonad ares of winter wheat at
B,128,000 peres, or 108 per cent. of the

ch plarited. and the condition on the
romainitg 22,128,000 acres at 804 per
eent. indicating n yield of 470,000,000
bushels, It put the loss In the wren of
spring wheat at 12 per cent., making the
total acreage of wheat 10,667,000 under
that of Inst yenr,

Groen bugs were reported in Southern
Kunnas, and It wian angerted that If the
wenther remnined cool for another two
weeks . genernl Invasion of the State
might be expected,

The infesting of flelds by that pest In
Wachitn, Custer, Hlaine, Kingficher, Major,
M. Garfleld and Grant Countier, Dkluhoma,
was Indicated In reports recelved from
thoso countien. It i nsserted here that
the ndvent of warm weather wotld diapel

arm about green bugs.  After the
close It was estimated that nbout 1,000,000
bushels had been sold to the British Govy-
ernmont for export, principally Manitoba,

Leading futures ranged as follown;
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COTTON PRICES DECLINE
AS TRADING SLACKENS
Early Activity Not Maintained—Old
Months Wieakest,

NEW YORK, May 2.—The start an the
Cotton Exchange this morning had all the
appearanee of an old-time bull muarket.
Bidding for May caused the price to ad-
vance on the call from 1219 to 12,23 a
net gain of § points, and other options
were 5 to 12 points higher.

The tone win strong and the activity
was greater than at any time in the last
twa years, according to soma of the traders
on the flnor, Spot houses purchased the
near months and there was an enormous
demand from sources which usunlly act
for German account.

Commission housea also had buying or-
ders on at the market and this wided the
upwiard movement. Wall strest interesta
tock late options. About the only supply
came from stop orders and profit-taking
by recent longs.

Trading becams less active after mid-
day and sentiment was somewhnt unset-
tled by rumors of a less favorable diplo-
mutie situation. Old erop months showed
reactions of about 8 to 10 points, while
the new crop alse reacgted some 3 or 4
points from the best There was no
change In the general character of the
news from the South, but weather condi-
tions seemed to be improving, and It was
folt that the short interest had besn subs
stantially reduced during the last two
weels,

Receipts at the ports for the day were
estimated at 16,000 bales, compared with
20,150 bales last week, 13,482 bales last
year and 21,557 bales In 1014,
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Liverpool Cotton

LIVERPOOL, May 2 —There wasga falr
business done In spot cotton today at 14
points higher, on the basis of 80084 for
mid-upland. The sales aggregatod 8000
bales, inciuding 7000 bales American. The
imports were 5000 bales, Including 6060
bales American, The market for futures
closed strong al & net advance of 114§
16 polnts

LIVE STOCK QUOTATIONS
CHICAGO.  May ”m':ﬁ‘mva
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NEW YORK, May 1.—The
forelgn exchange In the first h

mand
marks, Vienna, Stockholm and
slightly flrmer. Gullders
Quotations:
cibles, 4.76% ; frane
checks, 5.03% : relchamarks,
Swins, cables, 6.17% ; checks,
cables, 6.21; checks, 6.22;
11.28; Stoekholm,
168.766F 19,80  mguilders;
rubles, 307 31,

In midafternoon streling ¢
476 1-16 for demand and

New York ...vv
Phniindelpnin .. ..
Honton suween 3
Chicago Ty .‘I‘a
ommearcinl paper, 4 to
phla, 3@WaYy per cent.
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throughout the first part of t

way., There was an absence of

terday’s sharp decline wns

to the fact that
were thrown Into the
blocks at one time and that
was not sufficlenily great to
offers

Toduy's
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DIVIDENDS DECLA

Kings County Fiectrio Light
Company, vmegular gquarterly of
payable Jutie 1 10 stock of record

Ht. Jossph Lead Company. qu
ornin per sharw,
recor an of the sams diats
June § and reapen June I1.

Second Natlonal Hank,
of B per cent., payable May 2
pecord April 30,

Hriscoe Motor Carporailon,
of 1 per oant.
May

ny has voluntihrlly grapted an

0 per cant.

Varmors  wnd  Mechanies'
regulnr semiannusl por oe
demand. Checks will be malied.

enth Natlonal Hank,
8 per ceni., payable on demand
record May 1

Porin Nutionul Bank.
per cent,
alsa on

Corn  Exchange
semiannusl
o stovk of record May 1

Dome Mines Company, Limited
arly DOc. u share,

IJ’«:- of record .'ilu‘ "
American Cotton Ol Company,
anpual 3 per cent, on pn?rnu'l.
quartsriy Iﬂ onil
able June 1 "

Northwestern Naotlonal Bank
annual, 4 per um.._mrnhlt May
record also on May 2,

Natlonal

shell, bars have bean placed
companies during the last
semall cancern
takon 60,000 tons, and it in

hundred thousand tons,
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ness today was somewhat Irregular.
ling shaded slightly to 4.76 3-10 for de-
and 4.76% for cables,
were
Demund sterling,
cablos,

payable June S0 to stoe

payable June 1

an eammaen, bot
o uun:h‘“nf racorid May 10,
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LOCAL MINING STOCKS
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FOREIGN EXCHANGE

market for
our of busi-
Ster-

Relcha-
ribles were
heavy.
4,76 3-16 ;

5.62% 5
TERWMTI6W
B.18% : lire,

Vienna, 13266
30406 00.50
41T G 4L 16-16;

pesetas,

to
for

used off
1.767%%

cablen : frane checls, 5.931; ; reichsmnarks,
T6% ; business was very light.
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NEW YORK COFFEE MARKET
NEW YORK, May 2.—The coffes market
opened stendy two to four point wup, but

ne diy was

inactive, with few orders in sight efther

vestordny's

foreign selling, and It seemed to he the
general opinlon around the ring that yes-
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wnd  Power
2 per cent.,
May 10
arterly of 40
of

Hooks closs

regular »mlnnnun}
a

to mtock

inltinl quarterly
on preferred stock. payabie
to. stovk of record April 27, T

. he com-
i Invreass of

Tank,
payabls on

In wages to lis employes
Natlonai
nt..

ragular semisnnual

to wsiock of

regulnr seminnnual
payable May £ to stock of recor
Y &

Pank. Jmlur
T per_ocant., payable on

g

. uayal quar-
to wieck-

reguler sami-
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h pay-

regular semi-
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Heavy Orders of Shell Bars
NEW YORK, May 2.—~Heavy orders for
sloel,
One’

with
weelk.
has
understood

the total orders placed uggregatle meveral

ELKINS, MORRIS
BANKERS

Philedelphia

Interest by Penna.

& CO.

Land Title Building

Pittsburgh, Cincinnati,
Chicago & St. Louis Rwy. Co.
Consol. 4s, 1945
Guaranteed Principal and

Co.

OMalaln of rallroads operating eantward
fram Chieago and St Louls report that
the menbral volume of tonnage moving
enstward In holding up very elowe to the
record movemasnt establighed recently.

The great Industries are #ti)] shipping
At an enormoun rate and are exproted to
continue to do mo for an Indafinite period
On top of these shipmenta comes n alowly
Inctensing tonnage of A general charactar.

Thie in belng reflected In a slightly
better movement of freight westbound, al-
though this movement is stiil lacking n
its important characteristics. In nearly
all sectlone of the territory eovered by
these ronds gonern) business In netive,

Officials of Snuthern roads report A
alight improvement in genern]l tonnage,
although shipments of coal show A reas
sonable fmiling o,

The Philadelphla BExchangs Stock List
Committes reported against adding a nums
ber of stocks which had been under cone
alderation for the unlisting department.
Howesver, It I8 understood that the ques:
tlon may come up later before the hard
of governors

Commarcinl bar silver Increassd 24 In
New York to T4%e, and In London the
price wan 364, an advanea of 1d. This s
the highent quotation for thin moveinent.

It was sajd that heavy purchases of

sliver by the Natlanal Bank of o
New York, for nccount of me
pean and South Ameriean s r
wore responaible to & ETeAt axtent pae!
Epurt In the price of the metal as &
Theee purchases Have been compleies
wis sald, b

Whila Tonopah Balmont was thy
native fsrue on the Philndeiphia Bxe)
today, the advancen in the white mas
London and New Yotk did not nffue g
prices Tt {8 known that ths COmpan
a large stock of slver on hand. 1R
;‘h:’ rt"-nddle n': the afternoon 1040 shas

n een aold, They start R
later shaded 3.18, z e 5%

Outslde of Tonopah Reltne W
Httle netivity In any of the :Ln-‘:r:“
the local "'Changs.  The Philadelphiy g
pany, which controls the Plttsbrugy »
wayn, however, responded to the newy
the sattlement of the Pittaburgh trane
mon's strike, and a faw shires of the
mon soid for 418, an advanes of 1y
Th: cumulative preforred ramnineg t
ne 42,

Buffalo and Susnuehannm oy
reached another radord top price. ‘
to 64, Electrie Storage nh;
% point, and Pennaylvania Rallrond
for 66 %, up %, Rapid Transit was y
at 17% and Philadelphia Electria at

.,

NEW PLAN FOR PARK ‘
TROLLEY REORGANIZATION

Provision Made for Issuance of New
Preferred Stock

Stockholders and  Bondholders® Com-
mitteos of the Falrmount Park Transpors
tutlon Company have agroed upon m new
plan for the reorganization of the compiny
and thin pian hns boen submitted to the
bondholders with the recommendation that
the pian be accepted.

The plan, which is outlined in clroular
to the holders of the company's Nret
mortgage bonds and certifficates of deposit
therefor of the Glrard Trust Company,
Is in part an follows:

“rhoa reorganization an originally plan-
ned be earried out; thls provides that 7
par cent. cumulative preferred stock be
given for the $80,000 nmew money sih-
soribed by the stockholders and the with-
drawal of the company from the hands
of the receiver.

“Operation of the sinking fund which
under the mortgage should have first
operated on October 1, 19156, be pont-
poned for three years until October 1,
1918, the annual payment to the alnking
fund being §13.000,

“Reduce Interent on bonds for five years
to 4 per cent, sald reduction to commance
with the eoupon due April 1, 1916, and
continue until April 1, 1821, on which
date interest will be pnid at the regular
rate of 5 per cent. and thereafter at b
per cent.

“Monsrs, 13, W. Clark & Co., not to de-
mand m refund of the amount ndvanced
by them for the purchase of coupons until
April 1, 19017, Untll such refund Is mide
no dividend shall be paid on the pre
ferred or common stock.

“Urntil the rate of Interest on the bonds
has been restorsd to & per cent. no divi-
dends in excess of 4 per cont. to be puid
on the preferred stock and none on the
common.” .

The ecircular, which Is sent out by the
committes for the bondholders, the mem-
bers of which are 1. 8. Page, George W,
Kendrick, 3d, and Arthur Morton, re-
views the abandonment of the Stock-
holders” Reorganization Committes In
thelr attempt to reorgiinize the company.
The compiany defaulted on October 1,
1816, In its payment of the sinking fund
and on the coupon due on =ame date, and
it was this ecoupon that E. W. Clark &
Co, purchased.

Canada's Mineral Output Larger

OTTAWA, May 2—In a preliminary
report on the mineral production of the
Dominlen, the Cannlinn Department of
Mines says that the total value in 1916
was $138,513,750, compared withe §128,-
A63,075 In 1914, and $145.634,812 in 1913,
the highest on record. THe value last
vour was $9.6060,675, or T.49 per cent.
greater than in 1914, but shows a de-
crease of §7,121,082 from 1913,

Tax Exempt in Pennsylvania
WE OWN AND OFFER:

Reading Co. Gen. 4’s, Jan. 1997

Beech Creek R.R.5s, July 1936

N. Y. Cent. & H.R. R.R. 4’
May 1934

Penna.R.R.Gen. 4'%"s,June 1965

Penna.R.R.Cons.4'4"s,Aug, 1960

Allegheny Valley Ry. 1st 4's,
 March 1942,

Particulars on application, '

A.B.Leach &Cs.

115 SOUTH FOURTH STREET

Bell 'Phons—Lombard 287
New York Chlcago Boaton Loans. |

Public Utility
Bonds

Our offerings include a
varied list of good Public
Utility Securities, many
of which are

Tax Free in Pennsylvania

Circulars on application,

Eowarp B.Smith & Co

Eavantinsunn 18064
BANKERS

Members New York and Phllgdely
Hlook Eichkanges o

1411 Cussyays Bansavw, Puitana.
80 Pixs Synssy

Financial Briefs

Al the last mesting of the be
Amerlean  Woolen Compuny, ¥,
Binney, of Brown Hrothers & [
elected o direotor to Al the Qi
caused by the death of George 1 By

Ameriean Locomotive has taken orde
for three ongines for the Shantung Ry
way, three for the Cubn Company
one far the Ashland Coal and Iron Wy
rond,

At the annunl meeting of the
holders of the Pennsylvania Coal and
Corporation the directors wera re

Wiltlam Hinckle Smith hus been ef
n member of the Philadelphin Stoek
change.

The New TYork Subtreasury gal
$2.888,000 from banks on Monday, mgl
c¢anh net gialn since Fridoy of 34,8650

i

The New York banks lowt to the
treasury yesterday $2,885,000 and sis
Friday $4,802,000. ;

N. 8. Parsmore, formerly In the e
ury department of the Provident
Trust Company, has assoolnted
with Baker, Avling & Co. an conts
the Munleipnl Service Compény.

The transfer books of the Lehigh
ley Rallroad Company first mortg
tenslon 4 per cent. registersd bonds i
Lohigh Valley Rallroad Company oo
fdated mortgags reglstersd and
6 per cent., and 4% per cent,
bonds will close May 10 and reopen
for punyment of Interest duo June 1.

The production of Inspiration Co
Idated Coppor Coin April was 5,500
pounds of copper. ¥i

The Penn Mutunl Life Insurance Com
pany wrote 344,436,680 of new
for the first four months of 1918
May 1, an intrease over the amount
the same period last year of §12,184,1380

—

The Corn Exchange Natlonal B
added $260,000 to surplus, s ng
fund $2,000.000. -t

The Growing "
Strength
of Investments

in sound Public Utility Com-
panies is the primary reason
why conservative men .
placing such a large propor
tion of their funds in Public.
Utility securities. E
A letter which summarizes
the strong points of Public!
Utility investments will be s
sent to those who write or call

for our form Letter No. 376,
WilliamP.Bonbright&Ce |

MORRIS WISTAR STROUD,
Manager '.
437 Chestnut St., Philadelph

New York Basten et
Londen Parls |
William P. Donbright & Co, Honbrisht &8

ANN ARBOR R. R. CO.

6% SECURED NOTES
Due May 1, 1010

PRICE TO YIELD OVER ¢
MELLOR & PETRY

Members N. Y. & Phila. Block Exchass
356 COMMERCIAL TRUST BUILDDN

Barnett Oil & Gas Co.

s
BOUGHT—SOLD—QUOTED
Write for apecial circulor No. b

E. H. CLARKE
27 Wit R S et ';

0,000 to Inve
IN MORTGAGES
LARGE OR SMALL

We offer at the market—

BALTIMORE &

CONVERTIBLE BONDS

ATCHISON, TOPEKA & SANTA FE Convertible 48
due 1960, to net about 3.85% _
CHICAGO, MILWAUKEE & ST. PAUL Convestible 4} i
due 1932, to net about 4.45% -

Convertible 435,

due 1933, 10 net about 4,85 %




