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STOCK MARKET SHOWED STRONG TONE
ALL AROUND IN TODAY'S SESSION

i
Railroad Shares More Prominent Than for Some Weeks

Past Better Outlook on Foreign Diplomatic
Situation a Bullish Factor

High Points in Todays Financial News
Initial dividend of ' li per cent, declared on common slock by Amc)''

icon Woolen Company, of Massachusetts. Final rail issued for remaining
IS per cent, of the Anglo-Frenc- h $500,000,00') loan. Rumors that diii'
dends would be resumed on United Slates Realty and Improvement stock,
Negotiations under nay for new French loan of $200,000,000, to be secured
by American securities. Denied that Russian gold was on way to icty
York. Store favorable railroad earnings.

Nl'W YOllK, Kcb. 2B.

An strong tono was shown In today's slot It tnnrltot, with the
raitroml stocks moro prominent than they haw been for porno week past, nnd
many of the low -- priced issues, easily controlled by speculative pools, were
forced Into prominence nnU made substantial gains.

Tho President's lotter to Senator Stono clcllnllifr the polh-- nt tin Adminis-

tration and thr statement by .Speaker Clark that leaders of the House have
the foreign situation under control and In favor of petmittliiK the Picsl-de-

lo continue his effort In handling tho Bubmnrlrtp issU' without Interfer-
ence were tnken as bullish factors; but tho situation aftel tho recent bear
pressure had become so Htionj- - as to make It responsive to any now develop-

ments which could be construed ns faorable to the long side.
While prices during the preceding part of the week were forced to low

levels, little outside selling was Induced, and the only supply worth noting
was that of foreign-owne- d stock, the sale of which was necessitated by the
contracts delivering train bills In the nct two weeks. American Woolen of
Massachusetts stock, which was first traded In jcsteiday, was dlicctly Influenced
by tho declaration of an Initial dividend of 1 ! per cent.

Banks Lost $3,820,72:! on Movement of Currency
The known movements of money for the week ended with tho close of

business jestcrday Indicate a net loss In cash bj tho N'ew York banks of
$3, 820,722. Tho banks gained net from tho countij $3,321,278, but lost to the
Subtreasury $7,035,000. The succession of weekly losses In money for homo
time past In contrast with the usual heavy gains from the counttv In January
and February of normal years has been partly attrlbutid to the vvlthdiawal of
funds from Xovv York to pay for put chases of munitions made at biteilor points.
Gold exports to Holland have also figured, to some extent. The banks received
by direct express from the Interior $b,SD3,003, and they shipped $3,GS1,625.

No Russian Gold on Way to New York
Gregory Wllcnkln, financial agent In America for the Russinn Government,

denied today tho published reports that $52,000,000 of Hussian gold was on Its
way from Vladivostok to New York, via Vancouver. ' Uu.ssia has eported no
gold since the beginning of the war," he said, "eccpt about $9,000,000 which
was remitted to London In tho fall of 1914. It Is true that we have an enormous
store of gold In Petrograd, but the policy of the Government Is to add to it
rather than diminish It."

Rumors of Resumption of U. S. Realty Dividends
The recent strength and activity In shares of tho United States Realty and

Improvement Company has resulted In rumors of a resumption of dividends
on the $16,102,800 outstanding stock of the company While ofllclals of the
company refrain from making any comment in this connection, they admit
that earnings aro sufllclent to wairant tho payment of dividends on the stock
and, at the same time, leave a substantial balance of surplus. The last divi-
dend paid was 1 per cent, on February 1, 191f.

Final Anglo-Frenc- h Loan Call
Tho final call for the remaining 13 per cent, of the $300,000,000 Anglo-Frenc- h

loan was Issued to the depository banks by the commission today. It is pajable
nt the National City Hank on March 5. The commission has been making
calls upon the depository banks from time to time to meet its requirements in
connection with payments for war supplies, etc.. In this country. The fact
hat the last call has been issued shows that the proceeds of this loan will

soon be nil used up.

National Carbon Dividend Raised
NEW YORK. Feb. 25. Tho National Carbon Company today declared a

quarterly dividend of 2 per cent, on the common stock, pavable April 15 to stock
of record April 5.

This Is an increase of the regular rate from a 6 per cent, to an 8 per cent,
basis. On account of the change In tho s, closing the books will not
be necessary.

American Woolen Initial Dividend on Common
BOSTON. Feb. 23. American Woolen Company, of .Massachusetts, has

declared an Initial dividend of 1; per cent, on tho common stock, pavable April 13

N. Y. CURB MARKET
IN UNCERTAIN MOOD

Midvale Steel Rights Again Un-

der Pressure Strength in
Submarine Boat

NEW YORK, Fob 25 Considerable Ir-

regularity marked tho dealings in the mar-
ket for outside securities today. In spots,
the general tendency was downward,
while In some quarters the tone was
strong. Trailing, however, was less o

throughout the list, although in a few
Issues dealings continued on a large
Ecale. Midvale Steel after a show of firm-
ness broke a point, while the rights went
to a new low mark,, selling below 2. The
bonds, however, remained unchanged. Sub-
marine Boat moved up a point.

Aetna Explosive moved up a point on
fair activity Cuba Cane Sugar was steady
at a fractional gain The motor stocks
were practically neglected but steady Oils
were Irregular with decided less activity
In Standard Oil subsidiaries.
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to two v ears' Imprlbonment with BOO

frntiet One for nil who mnkc fnlo returns
Dut HiIh la only the oecontl stnue of

the financial lcRllatlon by which Depu-
ties, who. nceortlliiK to ni;e, Bhoultl bo at
the front, seek to Justify staying at the
I'nlals Hotirbon

The llrst stiiRe was the Income tax
A pi niently that was why It was necessary
to IkrIm by havlnr; the principal measure
aeeepted. ns after tho principle had been
accepted the reserve could bo put In Tho
l'Tiiontc Committee of tho Chamber now
begun to put in tile new requirements In
tho name of nutlnn.il defense It has de

upon an estiaonllnary contribution,
luvled on Income, but nfter tho war there
will bo ntlviuucs of tho Hank of Trance
to be tip lid 11 ml Interest on tho national
debt and what are now called oxtraordl-nai- j

contributions will then be called or-

dinal.
Already ono Deputy ban proposed a

ta nut on Income but on capital, and
nmithei has pioposetl requlsltlonlnB all
tiiLtoilcH and tin? substitution of govern-
ment for pilv.itc Industry. Ho considered
the moment favorable for launching
Kranee Into full socialistic legions

Alexandra Itlbot, Mlnlstei of Finance,
has been verj complaisant toward Social-
ist propositions, but Itlbot came down on
the lust plan and It failed by n voto of
anc to 72

These 72 votes represented the Socialist
group The (!ov eminent bus been very
friendly to them They have two ministers
In tho Cabinet and the Minister of Muni-
tions, without committing M. Vlvlanl and
M Uri.md, who nlwavs call themselves
Socialists Xevettheless, it Is alvvnn cer-
tain that when the .Ministry Is attacked tho
principal blows always come from tho
Socialists They unite against tho Gov-
ernment

NEW FRENCH LOAN
NHW YORK, Feb 25 While no de-

tails are obtainable as et reBurdlnrj the
thai.ii.ter of the proposed new loan to
Kr.ince, It is understood that It will be
secured liv bonds of American corpora-
tions toKethcr with those of South Amer-
ican corporations and French Government
Fniuiities AlthoURh the amount has not
been ilcnnltcly determined, Wall street

who are In a position to know
something the facts stnto that
It will probably be in tho neighborhood
of $200,000,001) and will run for two or
three cars

AccordliiB to cable rdvlces from Lon-
don, .1 1 Morgan has collected prelim-
inary nii.inRCincntH with the French Gov-
ernment for a new loan, the amount of
which is placed al approximately $200.-00- 0

OO11 He is expected to bo to Paris in
the near future, according to tho h,

anil conclude the loan negotiations
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BANK CLEARINGS
Dank clearings today compared corrc-.pond-

drlj;t
I'hlla n.:iJ.951 22.r,46.228 127.971,14

37,018.633 25,054,611 25,668,609
29t,301,499 319,877,243

DIVIDENDS
Consolidated niectrle I.Isht Power

Company llaltlmore, resular. ouarterly
common aemlnnnual

preferred, payable April
record March

HOME STATE
INVESTMENTS

No.

Wo and Recommend for
Conservative Investment

First Mortgage
High Speed Electric
operating Philadelphia.

bonds represent less than
actual property cost3

earnings show larpre mar-Ki- n

over requirements for in-

terest.
investment yields about

4.95
Free Pennsylvania

circular

BANKERS
HsTADtisntn

Block Vxchanaea
Ilno.iu Chestnut Sts., Puiudi

York

To the Holders of

$4,500,000 Notes of

The United Gas & Electric
Corporation

Due April

NOTICE IS HEREBY nil the out-

standing issue has been called for redemption of
April 1D1G. On presentation the Fidelity Trust
Co., Trustee, 325 Chestnut Philadelphia, Pa.,

day, holders receive lOOJ interest.
THE UNITED GAS.& ELECTRIC CORPORATION

II. J. Pritchahd, Treaturer

connection the above notice, have pur-
chased

$5,000,000

The United Gas & Electric
Corporation

Thirty-Ye- ar Collateral Trust
Sinking Fund Gold

April 1915

which offer holders of the above-mention-

Notes 97 interest for the Notes
10J Yi interest, difference adjusted cash.
Noteholders desiring avail themselves of offer
should present their Notes the office of the under-
signed.

Having told ovtr $3,000,000 thit ie-- u, aboutt
offer wbject withdrawal without notie:

Bertron, Griscom
Bankers
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FOREIGN SALES OF SECURITIES
RESUMED ON MODERATE SCA'

Local Bond Dealers Are Nevertheless Confident of
Future Pennsylvania Steel Meeting Buffalo

and Susquehanna's Big Earnings
Local bankers report the resumption of

the selllnc of securities In this country
for nuropean account this week. For a
time tho movement had been suspended,
but the blR battle around Verdun, Indi-

cating a new Clcrman attempt to reach
Paris, made somo of the more prudent
foreign security holders Inclined to dis-
pose of somo of their bonds and stocks
having a ready market In this country.
It Is said that many of the Bales of Anglo-Frenc- h

bonds in tho last 48 hours were
"seller 30 days" trnnsactlons.

Interests were Inclined to belleo
that while some of these sales wero for
Holland, where the favorable rate of ex.
change caused considerable buying of
the loan In this market, a good propor-
tion may hae originated with du Pont
siockholdcrs when they learned of tho
oud melon cutting

Nevertheless local bond dealers aro
cheerful over tho general outlook and ex-
press themselves ns confident of the fu-

ture On 'Change tills morning there was
llttlo worthy of comment Tho tono was a
trlflo Irregular, but fluctuatloni wero so
narrow as to bo Insignificant Around
noon Phlladelnhla Company turned strong
on light purchases, doubtless In belated
response to the fine report oc earnings
published yesterday. Lehigh Valley,
Heading, Philadelphia Ulectrlo and tho
tractions nil registered moderate gains.

FOREIGN EXCHANGE
NriW YOllK, Feb in. Tho market for

foreign exchange opened strong for ster-
ling, lire nnd French exchange. On tho
other hnnd, marks were heavy. Business
was on it modcrato scale. Quotations fol-

low: Demand sterling, 4.76 cables,
4.70 7.1G5H 77: franc cables, CSB'jl
checks, r,.87',i; rclchsmnrkr. 73 fr7l
lire cables, G 69 VI ; checks, 6.60; Swiss
cables, fl.23; checks, fi.SJii; Vienna, 12 75
nnd 12.80; Stockholm, 28 25 nnd 28 30,
pesatas, lOWlO.Oii; guilders, 424 and
42 "J j rubles, 31 "i 31:4.

NEW YORK COFFEE MARKET
NI1W YOItK, Feb 2". The coffee mar-

ket was less active but prices were lower
under scattered liquidation, opening nt 2
to 4 points down Operatlors wero large-
ly In tho form of exchanges from the near
to the late months. Match notices
amounted to only nbout 15,004 bags, but
there was moro or less selling of March
as the notices circulated nnd this gave
the market a slightly lower tone, hut the
buying was not of an nggrcssivo character.

Todny'a
opening

IYbrunry
Mnrrh 7.GI
April . .May
June f.MI BU

July -- 7.81
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or
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HOWARD

JtBO HUXT, Treas.

Street

arid tho bond list was also quiteAbout tho only local news was lhe n,
n

nnd Susquehanna January ,
showed gross earnings from oneamounting to $166,776, an Increase ciper cent, over January. 1916 .vet.rIncluding nonopcratlng income til
,,n..nih to J96,G18. an Incrca122.7 per cent, and tho
payment of Interest and other cii
J6G.895, a gain of nearly 360 pcr centprofit and lo!S balanco was $66 895 a'crenso of no Usb thnn $62,313 '

Officers and directors of the Pervnnla Steel Company, the Maryland
Company and subsidiaries held e
clal meeting In the offlces of the lsylvnnla Steel Company today pre,
Feltoh said that the meeting was r
to legal details preliminary tcompany being taken over by the
lehem None of the officers could gv(
Information as to when Iicthtehcm
tnke nctlon regarding tho purchase o
remaining shares of tho Pcnns--
Steel In the hands of the public It
learned that It wilt require two or
months beforo tho legal wl
adjusted Pcnnsjlvanla Steel stock
steady on 'change.

Southern California
Edison Co.

6 Five Year Convertible
Gold Debentures

Due March 15, 1920

These bonds may be con
verted any time into com
mon stock, now paying 6t

the basis of 11 shares o
for each $1000 deben

ture.
The earnings of the Com
pany arc steadily increasinr
After paying all fixed charge
and setting aside 15 gros
earnings a separate deprc
ciation fund a sufficient surplu
remains to a 7 divi
dend on all stock outstandint

Price and full information on
icqiicst for CUcular .Vo. "js.

MORRIS WISTAR STROUD, Jr
Manager

437 Chestnut St., Philadclp
York lloslon
Iomlnn iarls

William 1". Donbrlcht Co Donbrltht 1

Pittsburgh Coal Company
(of New Jersey)

Plan of Readjustment
To the Holders of the Preferred and Common Stock the

Pittsburg Coal Company (of New Jersey) :

The Undersigned Committee at the request of tho directors and

the holders of substantial amounts of tho preferred stock and the
common stock of the Pittsburgh Coal Company (of New Jersey),
have prepared a plan for the readjustment of the lespectivc rights

and interests of tho preferred stock and common stock of said co-
mpany, which Plan has been approved by all the directors of said
company.

Stockholders are reminded that at present thoio are two co-
rporations, the Pittsburgh Coal Company, a Now Jersey corporation
hereinafter called the "New Jersey Company?' the stock of which

comnanv is owned by you nnd whose sole asset consists of stock of

the Pittsburgh Coal Company, a Pennsylvania corporation herei-
nafter called the "Pennsylvania Company," which company owns and
operates the coal properties.

In brief the Plan provides (a) for an adjustment and refunding
of the accumulated -- mpaid dividends on the preferred stock of thi

New Jersey Company, and (b) for tho elimination of the New Jcrsej
Company through an exchange of the stock of the Pennsylvania
Company, in the treasury of the New Jersey Company, for tho ou-

tstanding stock of the New Jersey Company, thus effecting a savinp

of the large expenses incident to the existence of an unnccessnr)
organization. " J

Holders of the Seven Per Cent. Cumulative Preferred Stock of

the New Jersey Comnany will, for each ?100 (par value) of such

stock and all ncciucd dividends thereon (amounting as of Januarj
1st, 191G, $44.58 3 per shnie), receive Six Per Cent. Cumulative
Preferred Stock of the Pennsylvania Company to the par value of

$133.33 3. Holders of Common Stock of the New Jersey Compan)
will, for each $100 (par of such stock, rcccie Common Stocl
of the Pennsylvania Company to tho par value of $100.

Copies of the Plnn and Agreement of Readjustment and form5

for assents to ho signed by stockholder may be obtained from anj
member of the committee or from the Secretary or Assistant
Secretary of the committee.

The committee only undertakes to represent and protect the

interests of those stockholders who expressly authorize the com

mittee so to do by filing their written assents with tho committee
nnd becoming parties to and observing tho provisions of the agree
ment in respect thereof.

Stockholders are requested to file their written assents with

the committee not later than March 31st, 1016.

Address all communications
I.eMOTNK.

Secretary the Committee,
Henry 'W. llulldlnr.

rittsbursh.

Assistant Secretary,
Ilroad Street.

York

HENRY,

report

nmounlc,J
surplus

adjust

detnlls

stock

warrant

Stock

value)

D. LYON
A. MELLON
GEORGE T. OLIVER

FINLEY.
HENRY R. REA
JOHN I. BISHOP
A, MILLER
HARRY BRONNER
Readjustment Committee

Merchants! Your Spring ;

Stock Need Not Tax sffiJS r '
offers the Ideal mcana of securing ampla sPr"f
and Easter stocks without tying up ready assets.
Repayment made easj. Loans n(ade at business,
men's rates Write for details or tp see m
Hoffman.
Supervised by State Banking Department.

PENNSYLVANIA
LOVIS Pre).

II. Y. Pres.
Ii. V. Pret. and

revvvvvv&s
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BANKERS

35 Chestnut

Its

at

on

of
in

WilHamP.Bonbright&Co.,

New t)tt

of

to

J.
W.

J. B.

J.

call

LOAN COMPANY

1507 Arch Streetv

City of Philadelphia

494 Bonds, due January 1st, W8

Price 102ra and Interest

Legal Investment for Trust Fund .

Free of Pennsylvania Stale Tax

State Goyernraent Income T

n i

J


