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F NANCIAL NEWS
B COMMISSION HOUSES SELLERS
i OF STOCK IN NEW YORK MARKET

pars Found Fresh Material in Root's Speech and An-
nouncement That Canada Will Impose Tax on
Profits Resulting From War Orders

High Points in Today's Financial News

Six per cent. two-year notes to the amount of &7,500,000 of the
_G‘licu&o. Rock Inland and Pacifie Railway, due today, extended for sic
A tha. Reoad haz no pressing financial problems, New business of |
| United States Steel Corporation between 65,000 and 70,000 tone a day.
| Number of Ptmlnrh?ﬂm'n Railroad stockholders ineveased 1477 in year,
Copper companies” January production good. Ewmpire Steel and Iron
| Company declared {irs!‘ dividend on preferrved stock sinee January 1, 1913,

Pamnsyloania Steel stocks again strong on FPhiladelphia Exchange on
expectation that new ateel deal will go through,

NEW YORK, Feb, 16,
New [ncentives for bearish energies wers found thig morning In the tenor
of Elthu Root's speech last night and in the announcement thut the Canndinn
Qovernment will impose n tox of 26 per cont. on profits resulting from wir
order and munition contracts and buginess pertaining (o the Kuropean
conflict.
: This made Canadinn lssues heavy from the start, and Canadian Paclfic
= and Dome Mines both yielded sharply under moderiate sales, The last-named
I atock, however, can hardly be affected by the new tux ruling, as mining profits
are already divided equally between the pompanies and the British Clovern-
ment, where control 1s held in the Lritish Empire, Ih the afterncon Canadian
Pacific showed n loss of more than flve polnts, wihille Dome Mines was off six.
The bearish mood, which has made stendy growth since the beginning
+ of the yeor, was more pronounced, not only among the professionnl speocu-
Iators, but pervaded commisslon-house cllents, dnd ns o resilt many of the
commisslon houses wore sellops of Mtooks, causing declines In such lssues ns
Unlon Pacifio, Brle and New York Central,
In the nfternoon there win an absence of hyalerin the Canadian
. tax law, which had unsettled trading during the first half of the day. ‘hen
_‘..- sellers, after definlte Informatlon as to the seope of the proposed legisiation,
T gound that profits to the credit of stockholders would not he groatly impaired
waie DY the new tax. Internatlonal Nickel, according te well-informed Interests,
will have 1ts net surplus reduced only 4 per cent., and that amount will not
be of substantinl importanee to stockholders,
Other corporations, according to stntements from well<Informed sources,
m will only hove earnings reduced to the snme moderite extont, und before the thx
}\-.'—. 1A levied allowance will be mode for a lberal distribution on pald-up cuapltal,
“wis The market, however, is one in which buying power for the time is dormant
% and It required only moderate pressure to cause the sharp deciines sustalned

~ . In the forenoon.
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More Stockholders of Pennsgylvania Railroad

The number of stockholders of the Pennsylvanin Rallroad Company on
Jahuiary 31 wags 03,466, an Increase of 1477 over January 31, 1915, The aver-

#uv Rge holding wns 10886 shares, n (decrenss of 171 shares from a year ago,

S0E Of the total number of stockholders at the end of Jnnuary this year 33,084
8 ware in Pennayivania, 18,008 in New York, 16,130 in New England, 10977 in
L 1 forelgn countries nnd 16,681 reattering, Women stockholders numbered 45,662,
or 4887 per cent. of the total. and they held 2816 per cent. of the total
0.986,314 shires outstanding, During the perlod between January 31, 1016 and
1916, the number of foreign stockholders decreased 935, and thelr lioldings
* decreased from 1453 to 18,04 per cent. of the total outstnnding shares,

.

Two-Year Rock Island Notes Extended
i The $7.500,000 & per cent. two-yoenr notes of the Chicago,
= Pacific Rallway, due today, are belng extended for six months on a 6 per cent.
basis, with the same collateral, The notes of the holders who are unwilling
to accept extensions are belng taken over by Willlam A, Read & Co., who
= purchased the [ssue two years ngo. The notes have become nn obligation
- of the recelver. The Rock Isiand hns now no pressing findincial problems
apart from debenture Intereést untll Mareh 20, when the Hankers' Trust llen
of $1,800,000 and the Central Trust loan of $2,000,000 agaln become due. The
gix days of grace for payment of debenture Interest continues until March 15,

ock Island and
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Copper Companies’ January Production !

The January production of coppér of the Kennecott Copper Corpnration

was 10,000,000 pounds, bringing the total for the eight monthe ended Janunry

S #1 last up to over 73,000,000 pounds. The average cost of production for the

gight months was 4.54 cents per pound, The production of the Braden Copper

o SCompany for Janunry was 4,400,000 pounds, and the average cost of produc-

L . tlon was approximately 7% cents per pound. The Kennecott iz about to make
1 application to the New York Stock Exehunge for the lsting of Ity stocks,

Steel Corporation New Business 65,000 to 70,000 Tons a Day
New butiness of the United States Stee]l Corporntion is running between
65,000 and 70,000 tons u day, compared with shipments of approximately 48,000
tons. On account of congested conditlons the Steel Corporation has been
compelled to decline a large amount of business, and thers Is no relicf in sight.
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| © CANADIAN STOCKS
3 SOFT ON N. Y. CURB

New York Bond Sales ]
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NEW YORK, Feb. li—Speculation in
“the market for outslde mecuritles today
was on a falr scale, with the trading
more evenly distributed. After a gener-
ally firm opening, with substantial ad- |
. (vances In the more nctive lssues, n re-
~ sotlonary tendency developed In sympit-
thy with the stock market, which carried
’ walues materiully, in many lnstances, be-
L Jow last night's level. The proposed Ca-
"% spadian tax of X per cent. on numerous
‘t_,_ Canadian issuea also helped the down-
" ward move.
s Canadlan Car and Foundry were offered
t liberal concessions, aithough business
timited., Nipissing developed heavi-
while ather lssues were affected,
o Midyale Steel, after un Improvement, de- RS e banv 4a ser
= clined, but Poole Engine and Machinery | ai'o) ren Kl deh b, .
_.TJ Wa3 an exception, moving up about 2 1000 Great N

A Bid, Asked.
- o ¥ Py it 44

-

du,
14 ]

NN Tows  Central ref s,
1) Interts Mot 4Mis '
14000 Interts R T rof Os, .,

ah f

e WS ed ¢

R e s yoae Al Cliy Tep 1st

S (el Sl st i v—3 F Larka Htenl &

Ine w 1

or tesees
- i  Aetng Explosives was rather | 00 Hock Val déta
Iy dealt in at & smdll recesslon,
b 131000 Tutar Mer Mar et 4lis,
S2MW Tapanese new I:.
14 -* A AMdNr .
Motor | &

o0 Indlana  Steed da. ...
INDUSTRIALS,
A0 Kun ity Bo s
¥ Molors
ne Huga

Wl Gu
d .

aﬂ Het (o By Sar A.110
- wx Pol (o s Ber 01,110
10 Minn & Ht [. da o L0
12000 Minn 5 P 85 § M s,
S00s Mo Kap & T 1t da,..
o 20 dx...... s

-

s HIECEELRRESE

b

-

waw

LN

144x) .

e A (1113

s T 14

e 1 &

Afr Trake eve s, T0H

b, C& H s o L3k
NYC & Hud 4t3a....

«

s

N
N

da Alen DY seud
N ¥ Rwy rof dn..
div ad) S
N Y Htate dian 0l
N ¥ Tel gen dlin
Norf & Weat 4o
o oy 4, . 1
Narth Pug prior 4s ..
do san . .. ‘sansnpr. B
Ual fa
Pavifla ]

im ...
Fenna }:'mu

o ro 2
HFeople's Gas
Publlc Sary N 1 fs
Heondin e 48 .,
» 1..{ ll A ‘ﬁ. e

;L .

St I Swn Let 48 .. ...
i Sew how rd E\ I, aid) Be

Baulb Hath S ...
) Houth Pac ov s

Bo ev et F o Ba, .. W

B Rws goa o, T8
t wy gon ds.... Vi

ey :( L ret {.llﬁ!‘l

s ius s s DGR

Ty (51
SUBSIINARIES

LEFE _'f?:s"é 3f

FE

OTHER Oll STOCKS,

L
2

,..
T

=

£

3 S S S B

;

SEn

T
wTaL A

—

—

<55

e essnrdungradane

. b

YORK BUTTER AND

F= g

Bt sdive

g
3

[ &

New York

Stock Sales

Last
Alnskn J Gold Mines. .
Alnskn Goll Mines. ...
Allls-Chalmers Mfg. ...
Al Chalmers Mg pf,
Am Béat Sugar........
Am Brakn B & F pf
AN ORN- .« ovovinniva, B2
Al Car & Py, ....... 70V
Am Car & Pay pf. ... J17%
Am Codl Pradunte. ..., J1ig
Am Coal Prod pf. ... 11014
Am Cotton O ....... billg
Am Hido & L of...... 51
Al Ted Sacliritles ., .. B0
Am Linsesd sers i 2
Am Lintsad pf 42
A Lovommative
Am Locomolive pf
A Mt S e 0y
Am Malt pf oo, amy
Am Smelt & Refo.... . 102
Am Smelt pf A - g
Am Stéol Foundries, |,
Am Sugar Ret
Am Tol & Tol
Am Tobavro
Am Tob pf tew. . 1Mk
Am Woolen tr rete. ., 400§
Am Woolen pf L r... .. 07
Am Writlhg Pa pf 14
Ami Zine 1 & Sm 0
Anwconda Cop M. .., Su1y
Assoclated O ... . ity
Ateh Top & S F o KRN
Ateh Top 5 P & pf 101 's
Al Const Line AR
Baldwin Loco Works.  J11%
Baltimore & Ohio N A
Batopilas Mining 24
Nethlebem Steel AR,
rooklyn Rap T Kits
Brown Shoe pf. . . . 0%
Butte & Syporior. .. ... &S
©al Petroleym
Canadian Pacifin
Canadian Southern .,
Cantral Leathet
Clesapeake & Ohlo
Chine Canpper. ., ..
Chile Copper. .
Chiengo Gt West
Chicago Gt W pt
Chi Ml & 8¢ p
Chi Mil & St P pr..
Chi & Northwostern.
ChHlR1 & Poc
Chiett Pas & Co...
Col Fuel & [ron .,
Consolldated Gas
Continental Can A
Caorn Products Ref ..,
Corn Prod Ref pf.....
Crucibde Steol. ..., ., K034
Crucible Steel pt.... . 1141
Cuban-Am Sugar......100
Dénver & Mo Gr ..
Denver & Rio Gr pf,
Deteolt United Rys. ..,
Diumond Mateh ... ..
Distill Ser Corpn, oo
Dome Mines. .. vou D
DulS s & At pf... ..
Elee Storage Dat
Erle. . Pia e e
Erie 15t pr. .
Erle 24 pf ..
Fed Min & Sm
Gen Chemieal
Gien Chembeal pf
Gieneral Eleetrie
Gieneral Motors
Gieneral Motors pf. .. . JIA3E
Gotdeich B F
Giranby Consol
Girewne-Canines. . .
Great Northern pr A ‘e
Gt Nor ofs for oro pro. 4,
Gugeen Expln, oo, 218
Ulinols Central. .. ..., . 100%
Int Agrieyltural
Int Agricultural pf .
Int Con Cor v t ¢ sh.
Int Consol Corp pf, .. 71%
Insp Con Cop. ......
Int Paper Co pf
Int Niekel v tefi ...,
Int M M ofs of dp
Int M M pl efs of dp, 654
Kan City Sauthern.... 97
Kan City South pl ... g
Lack Steel. oo....v0vv. 7B
Len Rubber & Tire. ... 500
Lenhigh Valley. , T8y
Long Islund “TIO,
Louls & Nash.......
Mackay Cos
Mackay Cos pf.
Manhat Eley gud. ., . 12005
Maxwell Motors. ...... 60l
Max Motors Ist pf.... &7y
Max Motors 24 pl.... 51
Mexican Petroleum. ... 1001
Minn & 5t Louls. .. ...
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Mo Kan & Texas. ..

Mo Kan & Texas pf,. 1
Misdourl Pacllle. ... .,
Missourl Pac tr cfs....
Montana Fower pf. ., . 113
Nat Cloak & Sult 76
Nat Cloak & Sult pf. . |12
Nut Enam & 8 Co.... 27
Nutional Tead. .. ...... 7084
Nat Rys Mex st pf., 2314
Nev Con Copper...... 1645
New York Alr Brake. . |45
NYNHAF a0
NYC&H R.......105%
NY O & West e g
Norfolk & Western. ... |17
Northern Pacifie

Ont Silver Min........ 7Y
Paclfic Mail........... 1844
Peansylvanla R R.... &7
Peoples Gias Chl. .. .. .. 100§
Philadelphla Co....,.. 42
Pitts Coal Co N J.... g2
Pitts Coal N J pl..... 108
Plitts Ft W & C 157%
Presssd 8 Car Co- ., ., 5%
P'ressed 5 © Co pl....100%
Pullman €00 .vueve.. . 1630
Quieksllver. .ooveevenn, I
Ry Steel Sp 41
Ray Con Copper...... 254
Reading. ..., verss THYY
Reading Ist pf 4318
Republic I & §........ &%
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United Bys Inv Co... 104
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Walls Fargo Exp....
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West Unbon Tel. ... -
Willys Overland - ... . 215
Wihconsls Central, ... 63
Woolworth ¥ W...... 123
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WHEAT MOVED UP:
HEAVY EXPORTS

Gulf Ports Getting Most of the
Businese—Adverse Crop
News a Faetor

shnwed
within

CHIC GO, Feb 168 —Wheat
further strength today  closing
e, of the hishest st SLAMG for May,
Anlnet FL3Y at the end yesterday anag
within We of the béwt for July st FLIG
compnred with SLATS at the closes yoenter-
iy Advaree crop tiews from the 2outh-
wenl nmed a cottinued demand from abirond
were fhe Dntle Todne's axport snles
wort estimnted BOO.N00 Bunheln

falf porta nre gettinge mach of tha bost
nasn, beeausn Canidian Hines are too hasy
on Oovernmont orders o handle wheat
wast of flye lokes, pending a larger sapply
nf nt the wenbonrd There wax
roms atrong speculative buying toen iy and
ot n great dend of pressurs on the markest
Lattier loen] shoris took May and aprend.
ors purchnnsd May and sold July. Profit-
taking wan indulgod in at times

The Price ent's  quotation report
was bullish, JU sald that eold and snowy
woenther over the winter whent belt hind
nlinyed apecitlntion an to the condition of
the new orpp, hut that statements from
all mections desoribed the plant an looking
hrown and tied up In lve #n that henvy
damage mizght be expeeted. 1t Indleatoed
that Ciovernmenl Investigntors bad  re-
ported thiut the gradn aphis, the mEredn
b, hivd survived the winter, and that
it had heen found in Texas, Okinhomn,
Migeoutr!, Teénnesses and Kon-
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SECURITIES AT AUCTION

The following securiiben weto sabd ur auetion
todny by Tiarnes & Laottand
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FOREIGN EXCHANGE

NEW YORK, Feh, 15—-The fenture of
the foreign exchnnge matvket In the Irst
hour of business todny Wik furthor
strength in Ru i exchange, due to
the tmpending  loin  agreementa,  ‘Phe
rally has far extended 1o nbout 3§
pointa frem the extréme low (Igure seve
eral weeks Opening  quotations
wera U1% and 3176 Sterling was qulat
and not app nbly chonged from ves-
terday's finnl flguras French exchange
was fractionndly botter pt 5.5 for cables
and 3873 for cheeks Damand  sterling
455 15-14, cables 450, relchsmarks 35 516
und 5%, This only n shnde above the
lowest figure this woek. Otilier quots-
tions were:  Lirg cables, 6.700; checks,
71: Bwian cables, 5224%: checks, b6.22%;
Viennu, 35 and 1340, Btoekholm, 2590
and 22345, pullders, 42495 and 42%; pesetns,
19 and 100G The market was . only
moderately nctive.
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Financial Briefs

The Iron Trade Review will say to-
morrow:  “Practically ol commodities,
excopt plg lron nnd serap, continue thelir
mnreh toward higher price levels, shat-
tering all previous records. The plg Iran
market and the market for Connellsville
coke are qulet, although prices nre bo-
Ing held falrly well, A remarkable spec-
tiecle of rollronds bogging mills to tnke
tontuge of steel plates and shapes for
thie manufaecture of ears and not being
nhle to place orders, continues the strik-
Ing feature of the present situntion, Ship-
Lullders are in a simllar position.”

A -point rise in Girard Natlonal Bank
whiores wos o fenture of todns’s loenl aue-
tinn Miles of mecurltles, Bank of North
Amerien Wwas up I oand Clilzens' Passen-
ger Radlway 0%, Fourth Street Natlonal
Bank advanced I%, whille Stetvon fel]l 11,

The praferred stockholders’ committes
of the Internatlonal Mercantile Miurine
Compuny held o meeting In New York to-
dny., nfter which It was stnted nothing
of importpne:s happened. There appears
to be n growing feeling in Wall street
thit the preferred und common stock-
holders' committees will como together
betweon now and the dote set by the
court for a hearing In the mattar. Those
In close touch with the situation, how-
ever, maintain that there 18 no present
indication of such n development,

Owing to Inabllity 1o get a quorum, the
regular monthly meeting of the Lehlgh
Valley Rollroad directors was not held
todny, belng postponed until tomorrow at
3 o'clock.

The Standard Ol of Californin reporis
for the year endod December 31, 1915,
net profita after depreclation  $9,509,9186,
hgainur 810,068 338 In 1014,

The Butte and Buperior reports for
quiarter ended December 01, 1915, neat
onrnings of 3,000,798, agalnst $2,561,89 In
previous quarter. Earnlngs per shars
were 1L, or at rate of #1540 o year,

Tax Exempt l’n_."_camylvunia

Penna. R. R. Cons.
453’
AUGUST 1960

Lehigh Valley Coal

Ss,
JANUARY 1933

Particularm an application.

A.B. Leach & Co.

115 ROUTH FOUKRTH STREEY
Bell Phone—Lombard 257,
New York Chleage Bostan  London

———

Stocks—Bonds
Cotton—~Grain

Approved Curb Securitles
Bought—Sold—Quoted

HUGHES & DIER

Bankers nnd Rrokers
1438 WALNUT STREET

East Pennn. H. H,

Catmwinsn R. H. Preferred
Lykens Valley R, T, and Coal Co,
Huarrlson Bros. & Ce.

CHARLES FEARON & CO,
333 Chestnut Street

ANNUAL MEETINGS

DIVIDENDS

KENNECOTT COPPER CORPORATION

120 Broadway, New York, VMebhrussr
l.lr\'!l.llﬂh'n N, L, i
The Board of IMreclors of the Keanecott Cop-
per Corporstion las this day declared s divi-
dond of Ons Dellar (§1.00) Y" shurs, for the
warter ending March 01, 1014, paysbie March
I, AG18, to etockholders of record ar the close
of business &1 & B ., Murch 10, 1018 Trans-
fer books will class at 0 P m., Mareh 10, 1918,
R ks s
By € 1. ULRIC Eﬁ};‘u?':‘
GH COAL AND KAV O
THE LEM oy i;xv NAVIGATION
¥ o, LD
Philadeiphia, Jnauary 24,
The Bosyd of Munagers Lhis -;.ur d
& quarterty dividend of twe
share), on the Capital ﬂluc! of the -

] .
.,; reglatersed on ‘_l 8 .';"
Bom, Jaodary 81,
od Lo llﬂ'.kh:l X
Bt dividend orders
M. PEASE Secrolary.

1914
el

T2 whe

nmga 0OF
PFHILADELYHIA AT Cﬂ?‘l’*')n'

At the annual meating of the stockholders
of this company, held B, 1014, the
followlng direglors were slocted 0 sorve for

lhc1 emulli: rﬁll;i“;r :.:h
Willlam v L] musl M. VY -1

John Story Jenks Praakitn u:“:d‘:l:n
Thomues B atss

Samuel '!’w!ic;lmcir
Willlam . Framier Adolph G Hows
Edward 7. Stotesbury Ndward ““h'?‘lllﬂlﬂ
{i’“wl‘ A':u:buw El:n{dr".: Hl:l!i“h“
i AT l‘hn.u‘-‘ s gl
At & mweting of the Bosrd of Directere,
held on the L4th inst, Lhae [ ™
n‘-xo elpoted, vie! tng oMcera

Chalrman of the Baard Wll.l.!’éu L. DuBOis,

President, THOMAS 8 T
Vice-Presidant. JOHN X
Vice-Pres. and Toean., #
RLL D FRA
NHILSON ¢ D

MEMICAN, GAN CONPANY
St e 3'53
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PENNA. STEEL SHARES HIT NEW T0p
CONTROL MAY CHANGE HANDS Top

Heavy Trading in ihe Shares, as Well as in
perior—General List Firm—Litt]e

Change in Money Rates

The local fnandial district heard ihis
morning  that the Pennsylvanin  Stesl
Company denl would be clinched todey
OMeolnlly, nothing eéonld ba abtivined, but
It was sald that Messrs. Schwab and
Htotenbury had agreed on  the termu
wherehy the Rending Coal and Iron, as
wall s the Pennryivanin Rallroad, hold
fngs would ba turned over, The report
that Mr. Donner, ne agent for the Mid.
vale Hteel Company, was nlso negotinting
for theds blocks was not oredited In
quarters usually well Informed, although
tha fact that the Midvale company plans
to have BU5,000,000 stock In additloyg to
thnt required to put through the Cam:
brim denl lent pome basis to the ramor,
an this amount I nbout what would be
required to take over the Pennsylvania
Bteel Company. The preferted shares
made a further galn thin morning, go«
Itig aerore B0, making & new high record.
The common daalh rowe 104 polnts, #nlso
to & new top

That the common should be melling at
more than double the price sald to have
heen offared for it by Hethlehein puzzled
the Strest, Some thought It might mean
that an nttempt would be made by min-
ority holders to force the controlling In-
terestn to buy them out at a fancy Hgure

Lake Buperior was another active lg-
sue, but moved the pther way, na did the
income bonds, ‘The remainder of tho list
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TRADING IN COTTON LIGHT:
LIMITED DENAND FOR JULY

Selling Orders Increased After Call
and Prices Fell

NEW YORK, Feb. 16.—Another small
market prevalled at the opening on the
Cotton Mxchange this morning,  Virtue
mlly the only feature was a limited de.
manid for the July optlion, which ress 2
pointe on the call, while March wons 4

points lower, and other positions showed |

declines of 1 point. The tone was baraly
steady,  After the call selllng ordera in-
ereased and  resuited In  declines of 3
polnts In May and 4 points In July,

Temperatures were about unchanged In
the cotton belt, although killing frosts
wera reported from the gulf const. There
wan no precipitation,

The early break earrled prices about 7
to 9 polnta under last night's closing Ne-
ures, with Muareh contracte selling off to
11,50 eonts, or hack to low level retched on
the decline ut the beginning of the montli.

At this level and below 12 cents for May |

there seemed to be a good demand, how-
ever, and the market appeared to bhe at-
troeting some fresh buyving for long nce
counts a8 well as covering of shorts nnd
Liverpool buying here to undo atraddle
accounts, This checked the decline and
prices later rallled to about last night's
cosing figures. The talk of easier spot
«arkets seomnd {o have unsettied senti-
ment, but there were no reports of gens
='al wenakness, and there was hardly
enough Southern selling here 1o BUggest
nny Immediite pressure,

] . High.
Marel i 5 11,57
May se 12,0
July 3
Oetolier
ecember
Jnnuary
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Liverpool Cotton

LIVERPOOL, Feb, 16.—Spot eotton was
dull and easler todany at a decline of 13
points on the basiy of 7.02d. for midup.
lands, The sales nggregated TO00 hules,
including 4000 bales Amerlean. The im-
ports were 1000 bides, none Amerlean. The
mnarket for futures closed stendy nt n net
decline of 444 polnty,
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BAR SILVER
In London bar sllver wan ¢
pence, up Y pence,
The price In New York was
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We Offer and Recom

Conservative Inve
First Mortgage Bonds of
a Steam Railroad Open. |

5%%

BANKERS

EsTanuisnsn 1803

HOME STATE
INVESTMENTS

mend for
atment

ting in Pennsylvania
Large property values,
earning power and
sinking fund, indicate the
lute safety of these honds
The investment yields about

Tax Free in Pennsylvania
Detailed civeutar on application

Eowaro B. Smith &Co

ew York and Philodelphle

tock Exchanges

.c‘:'u:nw 5“--“?:5{;

OFF

1C

ICERS

J, 8. MeCulloeh, l'rul‘c-;t.
Theodore H. Conderman, Vice-Prealdent,
Louls 1! Splelberger, Vice-Frealdent and Cashler,

t C

&l

Ignatios J, Dohun
A G

is
Charles B, Walton

phell, Anal

DIRECTORS

Wm, H, l‘.“;ru-ter. Chalrman of Board,

nry ¥, 3
'l-'ﬂjﬁ!,;rg-h Wm, McAdoo, Jr
Jonn © Sariin
Louls N. Splelberger Samuel E. I

Mitehell

Our experience enables us to
offer a service unsurpassed

National Bank

Third and Arch Sts.
“The Neighborhood Bank”

Henry H.
Nat I::a T,

muny of the large Interests to
concesalon In the country.

Is your opportunity,

panies’ plpe lnes cross properties,

bhe

The Company Is financed and drilllag staried,
8 most {important leass or
Standard Oll and Indepsndent Com-
If you are Interested in oll this
Particulars upon requeat.

L. T. Layton & Co.

Mambars Philadelphia Stock Exchange
Real Estale Trust Building, Philadelphia

Exceptlional opportanity In O}) Company which has the Indorses
ment of the foremost Oll and Petroleum expert in the Unlted Btates
Whose word s beyond reproach. He In Intereatod in the Company
and the drilllng Is under his personal direction.

1t in conceded by

Granam & Co.

BANKERS
435 Chestnut Street

City of Philadelphia

4% Bonds, due January lst, 196
Price 10274 and Interest

Logal {nvestment for Trust Fusds
Free of Pmylmhthhﬁud,:
United States Goveramont Inceme Tat

-

BROWN BROTHERS & CO:

Fouwmu anp Ceegrnuy StRasts
PHILADELPHIA

Commercial Letters of Credit

Issued in Pounds Sterling

-~

&

and Dallars.




