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MODERATE STRENGTH GIVES WAY
TO LOSSES OF A POINT AND MORE

Bear Traders Resume Aggressive Operations
pi

Change in Holdings of an Important Character.
jj Stocks Taken by Cas"h Buyers

NHW VDllK. April 1

The market continued to lie left In the linnets of the speculative eletnetil on
the floor In the iialf-cln- v with which the week ended. At first there a it ill- -
play of moderate stren-rtl- i, with somo rnllles, rcflefthiK juitlnrnotloii over the fart
that no disturbing developments were lncludeil hi the WiiihlURtoti news imlillslied j

In the inornlnK papers, i

WHhln a few minutes, however, henr trrfdors restiinrd nKRt-essI- ' openitlous
flt-- r HrlVrx tnnrln liv rnmltlnntlnn nt itmiril r.umi finnrntlmiu mtitvml t1.ntliioi I

...

...,

In? from 1 to more than 2 points In nil the stocks In which thote Is ttrtU-- t spe- i- I jijjj , S "
Ulatlvo Interest. Then came usual cleaning tip of detks, always noted at the j HaltjA Ohio
veel'erul, by tlioso who have the habit of roIiii home without any ottlstanillnK j "alt Ohio pf

loan Committments over Sunday, and there weto also some outside operations . ,,''"'!'',''.',"1s,rt)!, ff
short accounts, based on the possibility of developments nrrurilntr j ttutto ,t Kiitrl'ir
oetween tne cioso lotiay unci me opcninK on .Mommy morning,

Taken altogether, the market wns professional and the tone was Inllin-iice-

wholly by bear hopes and ball fears There was little olmitge In holdings of an
Important character and In no case did the selling seem to onnie front Impresshu
sources.

The stocks offered wete taken by the same quiet cash buyers that have fur-
nished the market on both liquidating movements and bear dilves for some lime
past, and the way in 'which rnllles occurred after levels were established Ind-
icated underlying strength and a far greater buying power than rould ho compre-
hended by reading the tape.

The Important cltanges In foreign exchange Included further ndvnnres in
to neutral tho Scandinavian exchange to 30.20 and Swiss
moving up to for checks in favor of Switzerland for the first time slnee 101 1.

Paris exchange continued weak nt 6.01.

ANOTHER SMALL 3IARKKT
ON NEW YORK C0TT0X TIIAN0E

Spot Houses to Buy Stay
and July Little for Sale

N1SW "VOKIC April 8. Another Pin.ill
market was noted on the Cotton Exchange

t the opening this morning, there being
but nine transactions on the call. The
tone was about steady, with prices 1 point
lower to 1 point hlghet.

Spot houses continued to buy May and
July nn a moderate scale, but other trad-
ers were mixed, with professionals oper-
ating on both sides. After the call the
demand increased to some extent, and on
only a few sales advances of 2 to .1

points were recoided. Apparently there
was little cotton for sale. ,

Private cables from Liverpool stated
that there was some hedge selling in n
small market there this morning, and tills
resulted In losbes of 5i to (14 points,
against declines of to IH points ex-

pected.
Reports on the weather In the cotton

belt wcro meagre, those received showing
frost at Abilene and Oklahoma City. Tem-
peratures were considerably lowr.

The receipts of coton at the ports for
the day were estimated at 12.000 bales,
compared with 13,562 bales last week,
.10,532 bales Inst year and 830!) bales In
1914.

Y cloft. Open. High. T.or. Cloa
Maich 12.4T ll'.r.S li.Sll IS.33 lS.Rrt
May . II. Id ll.HII 11.IHI la.HIl ll.llllJuly .. 11.07 ll.tlll lL'.ll 11.110, llMHi
October fJ.13 12.14 lLV-- 1.M4 1L'.L"J
Ommter .. l:MU IL'.at 12.40 is. 3 1

January 1B.BT 12.37 12.13 12.37 12.13
Spot 12.10 ... . 12.0.--

,

Liverpool Cotton
"LIVEIIPOOL, April 8. Spot cotton was

neglected today at a decline of 3 points on
the basis of 7.59d. for mlduplnnd. The
sales aggregated 3000 bales. Including
J000 bales American. The Imports
4000 bales, all American. The market for

'tttmres closed quiet at a net decline of 5 '4
&Ci points,

JUMP IN LOCAL CLEARINGS

Total for Week 65.1 Per Cent. Above
Same Week of Last Year

There was an expansion of 65.1 per
cent In Philadelphia bank clearings dur-

ing last wclc as compared with the cor-

responding week of last year. The total
was 21S,01677:. The Clearing House
returns from the United States increased
45,4 per cent. In the week, the total being
14,746,045,201, against 3,:6I,S35.2S3. De-

tail; as. folows
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NEW YORK BANK STATEMENT

Big Drop Average and Actual Re-

serves Loans Larger

NEW YORK, April The outstandi-
ng; feature weekly statement

members Clearing House Asso-
ciation sharp decrease average
and actual reserves. Average 0,

and actual J24.775.110.
This brought about large

loans both btatemeuts, aver-
age expanding $40,964,000 and actual
S:S.574.000.

Details follow:
AVERAGE.

Incraate .4O,064,OOO
Demand depoiHa. lucreaee 4ii.18t.0Oii
Ytme deposits, decrease 2,1117,000
Reserves, decrease 14.071,610

ACTUAL.
Ioana, Increase 120,374,000

Uenund deposits. Uiereaie: 21,037,000
'Tim deposits, decrease B,3uu,noo
JUeervti. decrease 24,773,110

Local Reserve Bank Statement
The condition Federal Iteserve

Bank Philadelphia, close
business April compares follows:

BKSOURCES.
April March

Gold certlll- -

etas vault 13.667.520 I5.S62.7U3
Gold settlement fund

balance T,3So,U0O 7.766,000redemption fusd. 30,000 .30.000.
itauer notes,
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KAIL PRODUCTION'

Increase of Quarter Million Tons
From Americnn Jlills in J915

The total production of steel rails of all
hinds in the fniteil States In 1013 iwih
2.204,203 gross tons, against J ,915.005 In
1014 and 3,502.780 In mill, according
the llgures compiled tln American Jr-i-

and Steel Institute. The record year was
190fi. when 3.077.SS7 tons uern produced.

Of tho 1915 output. 1,775. 1(58 tons were
by the open-hcart- process, 226,932 by the
Bessemer and 102.083 were rerolled.

In the State of Pennsylvania laht year,
694,515 tons of rails were made, as com-
pared with 592,532 In 1911 971, S20
In 1913.
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New York Stock Sales
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Pittsburgh al Company
New Jersey)

Plan Readjustment
Holders of Preferred Stock Common Stock of

Pittsburgh Coal Company New Jersey) :

Although uaicnla to the proposed r Keadjuttment
rervhed the lioldrr. of more eldily-ti- i n per of the pre-
ferred more per of the stock,the committee, In of the delays incident tn communication foreign
stockholders, In to be assured ull stockholders advisedof the and and opportunity to act thereon, has extended thelor further of to 30. In the meanwhile,calling for the deposit of (lie certificates of

Stockholders holding certificates of stock not registered on
books of Company in their are requested communi-
cate directly with of Secretaries of Committee in order
they he kept advised.

Assenting; stockholders no personal liability for any expentei, andtu In ery respect as if had not assented.'S",,r '.' p,!an '" declared effective and Is deposited, alldividends be to as declared, and be entirelyfree to dispose uf or otheri,e dray certlllcates of deposit.
Stockholders having criticism objection Plan arerequested communicate their Committee in writing in

order Committee give consideration thereto.
Copies Plan, information advantages thereof,

forms assents to be signed stockholders be obtained from
member of ConiBiittee from Secretary or Assistant Sec-

retary of Committee.
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WHEAT OPENS FIRM,
BUT SOON WEAKENS

May Falls a Cent After Half-Hour- 's

Trading Septem-
ber Drops, Too

CHICAGO. April S. There a. further
liquidation In the wheat market till?
morning and after a display of firmness.
In the Initial trading prices weakened. May
Marled at tl.l74 to Si.lf'i nRnhul
$1.17 's nt the end yestciday. and before
the end of the first half hour sold down
to J1.16S : .ttitv opened at St. 16 to $1.16-- ,

aRiiinM $1 IS'i at Iho close yes.leid.iy and
dropped to $1.16 and September opened
nt $1.1 'i. compnied with $1.1.1', al the
elo-- e PRtenlay and fell to $l.1S'i.

Tlieie whs snow In the Southwest and
In the (Hiln Valley.

Tlic iniiikel nt Liverpool was dull under
piessuin. liccause of llbelitl alllvals.
Wolld's stilpini-nt- for Hie week were
expected to he kiri-e- .

Tin- - lerelpls at Minneapolis and Dullith
toilflj nele :!3H cats nsalnvt ItlS enri
today ncie 330 chid, HRalnst 103 cars
with 2 mis: at Winnipeg 478 eats, com-
pared with 2,1.1 cuts.

Corn was easy on selllhK hy commis-
sion houses and leporlfl of n continued
IlKlit tlemaiiil for tho cash artleie 'I'lie
maiket at Liverpool was fltni. The

here today wete 121 rnis.
oats ali-- HPte easy. Tile receipts heie
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Financial Briefs

I 'J

. t2L' llll

The Hank of .Kngl.ind repoits the
amount of ottrienry notrs as

10J,n07,i.Mfi. ngiilnut 100,310.1)flt last
eek Tlic amount of Rold held for Ilia

ledeiiiptlnn of such units miialns nt
fiis.rion.ooii.

I'ommcrcliil fnllutes this week In tin
1'nlted Stales me 3t2. against ,181 last
week, !!8d the preceding week and 17"
the roriesiioiidlnir week Inst year. Full-iiic- s

In ("onada number "", aKainL 40 la-- t

week. :!S tlic pieccdinR week and S& la-,t

ea r.

Copper oxpoits fiom the Atlantic port
for the week ended April G total 1430 tons;
Klneo Apt II I, 1103 tons, nnd M OS tons
for Hie same period Inst year,

Howard Cooper Johnson has been ap-
pointed by the court to audit tho nccountn
of John A. McCarthy as iccclver of Woelp-pe- r

& Co., nnd will hold a meeting to
hear and adjust claims of creditors on
Monday, April 17.

Northern Pncille'H estimated gross earn-- I
UK" for the month of Match weic

an Increase of $1,139,000 over
Maich. 1!15.

Comparative results of railroad earnltiRs
for nj loads during the fourth week in
March are estimated at $20,091,436,
against In 191D. an Increase or
$3, SI 6,716.
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BUYING OF STEEL CONTINUELARGEt
BIG --TRADE

Considered Likely That Prices of Rails. Will Be Advanced
After May Stock Exchange Admits New Lehigh

Valley Bonds to Unlisted Department

UuyltiK steel durin-- ; last week
shown let-u- p and otders talten
makers havn compared

ivlth those Inst months Some
large steel Interests that deinaml
since flint month, anythltiR.

been sllKhtly excess llml
"iicvloiis weelts. Steel Renerally

bIiIpk consideralilf attention
domestic business, which
n,ssuined large proportion- - and

sufllclenl tenuie tal;e
Imiiiedlate capacity slccl

mills
nddlllon, lininlries fiom Kurope con-tlm-

large, atul this especially true
loutuls mnnurncliire shells
1D17 dellvciy. steel maUprs,
said, nheady crowded such ex-

tent Hint they unable flll'lhese
Inquiries they result nptu.il con-

tracts until next year this busi-
ness question price receiving

attention, matter dellv-etle- s

feature these Inquiries.
Kailtoad

learned, lias been somen smaller than
recently. Home business rails
lieudinrr and will probably closed
Most material these contiacts
will delivery 1D17.

booked some time ahead nnd
there great Amount tonnage
mailable this year.

considered altogether likely that
iiihuiii'e ptlce rails will

made leadlnir interests after May
next, theru doubt .tliat this

followed Independent mauti-factuie- rs

ulio have been wllllnc sonic
time put their prices. been
maintained that higher wages belni
pald workmen abnormal level

justifies advance
lulls.

The Stock List Committee Phila-
delphia Slock Hxchangc today admitted

unlisted department
Drexel receipts, deliverable

when, Issued, Lehigh
Valley Hallroad general consolidated mort-
gage cent, gold coupon bonds
May 200". Announcement made

Call Locins
Time Loans

Stocks, etc.
Mortgages
Banking House
Cash

Capital .........
Surplus
Undivided Profits
Deposits

Individual
Corporate

Charles B. Dunn
President

f
r

CO
FIRST AND nEFUNDINQ MORTGAGE 5 FUND QOLD BONDS

Due April 1, 1941

TAX REFUND

First mortgage on substantially all of the Company (aufr
Ject b part to $700,000 bonds to be called

Company, and predecessor company, in successful operation for;
half

calllin- -

Company owns five lonpr-establislt- and successful steel
turing including the plants and entire capital stock of
WHEELING CORRUGATING COMPANY. ,,

Property appraised at $7,000,000. Total net assets $13,13319944
or more than 4 times these $3,000,000 bonds.

Net earnings 1915 nearly 8 times, and for last fr
aged 5 times these interest requirements

Sinking Fund, beginning 1917, retires at least
issue before maturity.

Price 98 and interest

43 Place

New York

A. R

The herein an nnl hnt . iaA,t

1

which we to ba and and upon we
mesa

for payment June

years have

6 2-- 3 of total

LEE, CO.
Exchango
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Land Title and Trust Building Telephoned Spruce 2992

statements contained srusrsmlss
believe accurate reliable, which

securities.

IN

aver

...... . .

I t .
r. . ... . .. ........ '

()

on Information and adrle
havo acted in purchaaln-- r

yesterda.t that $10,607,000 Issue had
been taken Investors. The first

bonds and first ftsked
price 102. Later quotnllon was
101'JSf None bonds pold.

Trading1 Exchange todaj
again small proportions, with price
movements irrcgulnr. Ihiffalo nnd Bus
dtiehantia common half while
company's prefer! stock declined
Cramp slock unchnnged. Ton-opa- h

Helmont and Tonopah Mining,
spite slight advance price
bar silver both Ncw York and London.
United Clas Improvement small
fraction

N
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Tax Exempt in Pennsylvania
WE OWN AND OFFER

Reading Co. Gen. 4's, Jan. 1997

Crceh R.R. 5's, July 1936

N.Y.CcnlSH.R.R.R.4's,

Penna.Rlmlucni's, Juno 1965

Penna.R.RtCons.4ifAug. 1960
AileghcnVaIIeyT(yT 1st 4's,

1942.
Particular- - application.

B. Leach & Co,
fiOUTH FOUl-TI- I STRRDT

'I'hono Lombard
lork (lilcnuo Ixinilon

West End Trust Company
30,

...
,f..

Trust Funds

"WHITAKER-GLESSNE- R

SINKING

PENNSYLVANIA

property

manufac

HIGGINSON

jpresentatlve

Ma19

Resources
$6,074,809.51

5,882,645.65

7 s

lii,

Beech

March

A.

1916

Bonds,

INX

plants,

4

Tb.7o5.uU

127,000.00
T....j4. 1.000.000.00

868.0GG.81

$13,529,256.97
Liabilities

$2,000,000.00
1,800,000.00

261,374.39

CHICAGO

9,467,882.58

$13,529,256.97

$5,361,299.15
40,811,000.00

Charles E. Wolbert
Treasurer
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