“L ST UNSETTLEMENT OF YEAR
8, WITH MANY BEAR DRIVES

ng Factors Send Prlces to Lower Levels—Steel
ement on Tuesday Expected to Show Earn-
r':iug's Above $63,000,000 for Quarter

High Points in Today's Flrmndnl Neivs

‘New York bank atatement showed decreawe in average loans for week
4,700,000 and tn vewerves of §1,106540. Actunl loonn fell 87,548,000
actual venerves of £28506,070. Dank cleavings of country for week
d 34,8 per cent. Notional Twbe Company withdrew gquotations
atendard steel pipe. Business in copper atill on large weale. Stock-
o of Chesapeake and Ohio Railroad ratified agreement for aale of
80,000 5 per cent. S-year convertible gold bonda to vedeem $35,000,000
notes,

NEW YORK. April 22

m half day with which the week ended win markad hy the greatest mar-

t unsettiement of the vear, There was a long st of disturbing factobs, includ-

.H Japan's attitude to the provisions of the immigration bill, the unfavorable

S Retor of Beriin advices and the mandate (ssued by the Governor of Sonora
d@edlaring American franchives cancaled and the Wentlnghonse strike,

There vaa also fresh nllusion to the attitude of the banks in curtalling
Acommodntion of industriais, but back of nll these factors thers wne the mont
-wW‘lll'lt one of sadly depleted margine resulting from the continued downward

enl. The combinat'on of all thess (aotors came with the attendance of

m.lll operators on the Stroet, the smollest so fur this year

Nearly nll the lending aperators and representatives of Important Wall

s Btreet Interssts had 1oft the clty on Thursday for a long Baster hollday. Thin

'- |'~!:h_ﬂ the market without substantial support when lguidation and bear attacks

. Were In progresa. There s iittle doubt that the active bear tradors were fully

* advised as 1o this hollday abseriteclsm and thet they had tiken steps to make the
‘moat of the unprotected conditlon In which the market had beon left,

From the opening agrressive henr drives occurred, starting with attneks on
the Mexionn group, and gradunlly extending sll around the reom, with constant
offers of the speclaltien at substantinl declines, causing a crumbling awny of
the market values of those stocks.

It has been a matter of comment sver since the resumption of dlvidend pny.
meants on United Butites Steel common last Janusry that stocks had been sup-

- plied from strong sources aon a demnnd which was then ereated and that the pub
e had been loaded up with all the stockm It would take.

Tha process of forcing unlonding is now in order, and when spronlative accounts
are thoroughly cleaned out It may be assumed that differont market eonditions
will prevall, .

We will have on Tuesdgy the statement of the United States Steel Corpora-

for the first quarter of the Asonl year, and estimates are that the showing
for the throe months ended March 31 will be nhove $43,000,000. The Streot now

. oRenerally looks for something lnrger than the 14 per cent. dividend declarod
“0 Just January, and If an extra or increased dividend Ix declared the stock will look
" cheap at its current price.

For the day, however, there wae no disposition to discount any such actlon.
In the Iate trading there wan the usunl evening up of trivders’ accounts for the
purpose of having clefin books over Sundny. Aws a general rule there weore logses
of 1 to 9 points, and in some cases the declines were larger, as in General Motors,
'hk‘h'wan off 20. Rethlohem Steel wis an exception, selling up 9 points,

Chesapeake and Ohio Bond Sale Ratified

RICHMOND, Va, April 22-—Stockholders of the Chesapoake and Ohio Rl
way Company today rutified an ngreement for thoe sale of $40.180,000 & per cent,
convertible 30-year gold secured bonds, the purpose heing to redeom the rond's
$85,000,000 G-year notes outstanding since 1914, The sale of the bonds will give
the company betwoen §5.000,000 and $6.000,000 adiditionm] waorking capitul,

Business dn Copper (Good

NEW YORK, April 22 —Business In copper metal continues Bood, with largs
salew being made to consumers in this country. The demand 8 ke weplng up well
with that earlier In the week, and In wddition thers nre some fair-sized foreign
Inquiries In the market. August copper hias now firmly ostablished hy
woveral of the leading dealers at 20 cents a pound, compared with 268 to :
cents on Thursday. Other deliveries are about unehineed, July belng held ot
‘from 20% to 30 cents and from September (o the end of the year at 2014 crna

heon

o)

Quotations on Steel Pipe Withdrawn
PITTEBURGH, April 22—The Natlonul Tube Company hia withdrown ts
quotations on standard steel pipe, This foreshadows an ndvanes I prices in
the near future. "An upturn In the quotations for iron pipe nlwe is expected,
.

WHEAT PRICES DROP;
BUSINESS IS QUIET

Eansas State Report Shows
Gain of 7.3 Per Cent. Over
Government Estimate

f New York Bond Sales |

-

[ 1Y

High,
B
i

Livw

Rty
Bl

2000
B4H500
M
A0y
Adiig

Adam
Al
Am 7

Fr
4] .Jl
do evt 4ign
Armour Co dg
MAohlsan g

in

Il:;nn in. .

GRAIN RELT WEATHER FORFECANT

- ' mao Aurll 22.—The weatber fore-
N L‘—‘- y rmd.y {anluhl and Bun-

"'C' inleit and Sun.
‘ e '.".'::J.'.‘:&“"-JL’?.

i
mll ul ton r'm and
II lﬂm.* l

g B
- warmer
[ seatn—Partly clondy and orobab!
g WBW,‘; m:l;dn' warmsr nort
ke
ure.

"Er 1M
Illunk II T '\A lLllﬁ ]ll'“'
Irook Un l-'ft Isr e 100%
Can Gov ha wi m-u 0N
do 1841 Uy
doe 102) s PO
. Loath It fn. . 161%
I Cappar T.
1 Chon & Ohin Oe
’;::::11! e ;ll ;‘Jt&“-lf i .
: 1 4 Joint 4,
11000 € M & e p o R
L) outh Ise 4 i
Lo Cuppberiand el o : ~:
;ml\..
7

| RO
1 104m)
LT

tonight and Son- 5
ut’o‘: not mor 4000 Dol & Hud is "10
Buit Lien & o Cir
Bt mnd Sunday B Dip Secur Corp Gu.. 73
sast; wurmer Erie conv 4s Her B 70
Erls cv dn Fer D w | A5
1

y tonight Huck WVal p
I. s ..

L hliny
1

o :
(] south ta- 1 ¢ a8
warmar norih- Inter Mot 4% »

Int ' F rer &
.-gm uullhl Int M M ‘:".I'rf T
z‘u uﬂu 1y _un-
”

Jap new 4l
couler Sun- jek ;}f :: {:;,’, ne
L V .',,
CHICAGO, Am-‘ll 22 —Confilcting  in: If:'ﬂfu::il M
fuences wers again at work In the wheat
markst today with the diplomatic situa-
tlon recelving the bulk of attention of
trad Opind ning the outcome
ware mixed and thin caused hesitation on

M & ) 2
SR E e
the part of muany of the operators around
pit.

Mo Ka
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Al the wtart May was guoted from
@ L1315, a decline of 3% cents, July,
$1.00 and 1138 S L1035, o loss of A
and September. at IL11% @
d 3 cent, Later pricea fell
I about % cent furtBer. dus to seattered
. and fearn May MNguldatton,
. sarved to ch buying. Business
1 mqum throughout.
. The Kansus State Phport, which waa
public ower the hollduy, showing a
of 1.3 per gcant. over the Govermment
for Apeil to 471 per cant, was
onuse of iderabhle oom . It
poloted out that this- State was one
exceplions, as recent yeporta from
sactions were quite unfavorable
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LOCAL MINING BTOCKS

satimated yiold of 1915, 23 per cent,

$4,564.000 bDuabels. remained in the

bBands at the end of March as

with 13% per ceant a year ago

m' s for two days at Minneapolls

Ead m B84 cars. The recalpts

this day & year ago were 226 cars; at
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108 cars
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FRENCH STOCKS

SUPPORTED BY
N. Y. CREDITS

American Bankers Helpful
Where London Stock
Sales Fail

THREE LOANS TO PARIS

Bank of France Increases Gold
Stoek, Despite Drain of Ex-
port Shipments

By YVES GUYOT
Ex-Minintsr of Pablle Waoarke, Edltor 1.
Eronamiqus =t Finanglare
Epeiinl Cakla te Fvening ledorF

LFARIA, Aprll 22—Up to tha present
the npening of the London market to
Frenoh stonks Has not besn af much halp
In ahe tquestian of exohange, as wnlex In
London have Inslgnificant i tha
nther Hand, the as=sintancs of American
banketn in endeavors o pegulafe Naw
York axchangt hie bean madt eMoncious
Thern has not only been an Angle-French
Tenny It Amerion, but n sphlicats of Amee
banks has opened three  sucesss|vn

Hin for a nynedie ol French banks
under the condanl of 1) ik of Fronos

But 1t mny be o mirtake o think
Fraten ear, bring sxehangs down (o the
narmal hefore the end of the war There
pre anly threo wavs to pay debis autsldes
oy borders-—sand  morchnndise,
ftocks or gold

There 1n Httls chanea for Franee tn In-
eranfh exports during the war, Wwhlle for
those possibile for It to eontinue mnlelng
thare are  inmumernbla Government  re-
gtrictionn whiloh are being ndded to dolly
and thus fores o decrenss Instead of an
Inersiyo

Tho »

Anrncs

b n

nwn

rie retnnris ttv the =nls of
L uyernmant
Ht avary dtep

in regard o the export
wo kv hns hdoen o
tn  London.  Neverthele
Franoe tn able to keep up it nf
precdioun metal, and today wa have further
proof of the bank's strength in the fact
thint the waslly WHuws nn In-
golid ntoch
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Financial Briefs

Ordoern for 100,000 tons steel ralle have
by the Colorado Fuel
Iron Compnny In the last fow weaks,
eaume  the company has orders booked
ahond that will tax ith eapacity untll July,
1917, avearding to Presidont Walborn,

Pacific'n

twi

heen tefused nnd

The Nearthern
for tha [first of  April
§2. 901,000, of 483,000
the eorreaponding poriod last year.

ETORR revanues
weorn
over

wenky

an Increpse

the wook in April, i1
ridlronds hind groge reveniued of $13.2689,.
100, aof 310042 618 the

rorreaponding week of lnst yenr,

During woonnd

nn increnss avar

General Electrie groms ecarnings for thae
your ending Decombor A1, Iant, wers §8'%,-
206.17R, of FLI1AGDE4 from the
preceding year and Interest
clinrges wore hy §1.686,016,
the net profits secordingly  ineremsod
from $11,2MT. 886 (o $10,707,009, an ad
vanos of 450,021,

o dearenno
3% e n e
nowwver,

nned

E L
vioe pr

Smithere han bhesn alected second
ident of the Loulsyville knd Nash.
villa Rillroad, succeeding the late Williom
Jo Blekinson, € F. Ambler succeads Mr
Smilthers s paslstant trepsurer and {s ali)
appointed nsnlstont secrotary,

The
amatnt

Hank of
of currency

Fngland reports the
motes outstanding as
(106,601 808, against 104,370,438 Jast
wesl,  The amount of gold held foar tha
redamption of wuch notes romains at £28,-
BOOB, GO0,
pra—

flpr-rnllng revenues of tha New York
Edlson Company during 1916 wora §29.-
GAG. 068, n decrenne of §H00.974 from thoxe
of 1004, Net revenuocs wors $12,806.7300,
a rdecreane of $TOS D27 Dividends paid
amounted (o §4.451. 860, an |lnerease of
FTRL6561. The surplus deécreased $673,.796,

The New York Subtreasury gained $1.-
1686000 from banks on Friday.

March operating revenues of the Georgin
Rollway and Power Company wl nub-
pldinrion waors $OMOA80, un Incronse of
05081 over the = @ month lust year
Net earnings weore 16,940, nyninst $206,-
406 In 1 For the first three months
of the yenr the company hid net earn-
ingn of §760.044. nn ndviinea of §107,393.
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Buffalo Electrie Sells Bonds

NEW YORK. April 33.—lae Higginson
& Co have purchased §2.408.000 frst
rofunding mortgage § per cont. golid bonds
of the Buffulo General Electrie Cumpany.
The combined earnings of the Buffale
Goeneral Flectrie Company and the Cula-
et Power und Condult Company for tha
12 months ended February 20 last wers
$3.010,09% gross and 350874 net applica.
ple to intereat The [atter mmount s
squal to two and one-half times interest
charges for that year and one and three-
quarter tinmes more than the Interest
charges on Lhe entire present funded debt
The bonds are naw belng offered for wub.
soription by the bhankers at 1004 and In-
toreEt

Government Inguiry for Steel
PITTERURGH. April 23 —The Govern-
mont i making ingulcy in the Pitteburgh
district us to the amount of steal
cali be delivered Lo the G
July 1, and also by the
ufapturers hare

LEHIGH VALLEY TRANSIT DIRECTORS _
TAKE NO ACTION ON BACK DIVIDENDS

|

Regular Declaration of 1% Per Gent, on Preferred Stoul’,
on Which 14% Per Cent. Is Accumulated—Prices
of Stocks Lower in This City

Tha directors of the Lehigh Valley
Transit Company, at their meoting In
Allentown for the purposs of Aeolaring
the dividend on the praforrsd stodk, tobk
no action on the acoumulated dividends on
the stock, declaring only the regular rate
of 1% per cent,  In wome quarters it hnd
bedn expeotsd that something toward (he
payment of the back dividends, which now
amonnt to 4% per cent. more than
$700,000, would be done

There I8 an Impresslon In toe Anancinl
diptriet, however, that some nctlon ook
Ing toward tha paying off of the accumne-
tated dividends will be taleen In Uhe nenre
futurs. Thin I= sttengthened by the fact
that & sibstantial surplus s now helng
earnsdl, the company's sarningn balng At
the rivta of about 11 per cent. per annim
on the preferred

The mock market In this ety In the
shinrt sosslon today was o typieal holiday
nffair Attendanes on  the Btock FEx-
chunge and In brokers' bonrd roomn gen-
rrally waa small, many traders having
gane out of tha aclly on Thursday for
tripls haliday,

Following the trend af (ha Niw York
market, stork pricen were gensrally lowas,
although the lonsen, for the most St
wara confined o fractions.  In poms . few
Inutarces the lodses were around 8 pelbt o
and in one cise, Standard Gan and Bliees
tric G5, (he joss wis 11, an comparsd with
the sL previots sale

The Tew trinders that wers pressnt on
the faor of "Change did not want th thake
ANy new oommitments over Bunday o
until there In some definite rewn on the
diplomatio situntion

A sle of Penn TraMe wan mads for the
first time slnce e frst wesk of Janusey
of thin year, the price being off %, Phillas
delphin Bleetrio lost a quartsy of a point,
Lahigh Valley % and Northern Central
M Penneyivania Balt preferred was Uns
ahingel.  Tonopah Mining was one of tha
exceptions, ndvancing n small fenotlon In
the initind trading

What little motivity therse wns wan 6ons
finsd Lo nited Statos Bteel aommon. The
bulk of the teading In unsunily done In
thin stock,  The price declined in sym-
pathy with the tone In New York

NI'I“; YORK BANK STATEMENT 1CURB BROKERS ;VORK

Average Loans Fall, While

Increase

NEW YORK, Aprl]l 22, -
banic statoment for Ave daye ahowad
docrennn of $4.500.000 In nverage loann
wnd an lnorenss In actunl of §7.684,000
Renerves decrensed In both  statements
Dotniln follow
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BANK CLEARANCES INCREASE

2 n \;; n,n

Philadelphin's Gain for Week Is Next
tn Biggest

Total bank clearing= of nll the dlearing
homneds of the Unltod Statex for the weel
ending today were 0 ADLGAG, nEainst
FLALL GRS lant week nnd $3.610.007.
103 the corresponding  week last year,
Phlladelphin’s elearingn for the  wesk
showed n growth aver last vear, whiely
New York nlone excocded.  The pereen .
age of Increase here waw 345 and that of
New York was a7.1 Last week Philn
delphia clonranges lond,  Detalls follow:
New York
* | b Liaiy
Fhlla e
Haltimore )
Chleago .l'!.aI “l" H4
s, lLouls =, Oing el
N, Opleana 10, ML A0

m-.-“ vltles X )
B, 254,062, 278 B2, 012,001,004 4000
nat.nag, lnl‘ +20.8

hodayn. .
Total nll
il
L BBLRD D2

B0 ANT,

NO4, 000,801 018
J\II -’Ill
u‘-' -lﬂ'l II'I-‘ 4 vll“

dny

Total all
rilt-n for
e} 14,000, 401040 $2.0610,007.403 + 30,8
'l'nrf!y wnt i led

Local Reserve Bank Statement
The condition of the Feideral Resorve Tlank
Philndviphila sl the cloas of business April

cotipares as follows:

RESOURCER

Aprll 20
eertin-

<o HL040,240

fund
5,740,000
0L 00

1.700. 280
$12,820,020
0w, n " e
H.u0d, nnn
Tatal hills discount-
ml uu-l Imusm

of
1|
Aprll 14,

18,012,090

TR
RS

Gold ealn and

caten In vanlt

I wettlemant
lines

;.-.1»-|up:rm. tuna,

nl  tender notos,

slilver, ato. .

Total rebarve
Commarcial  papwr
Hunk aeccapinncen

2,187, 835

FI 17 lnu
1600614
L.aub 58

wn rEantN. .
. §7.281.140
d-

}lunlr |n¢|

Tatal investments
Du# from othor
--rnl Hesarve
10,007, 8KR

187010

15428017

‘ 202700
of national
nnd other
Fedaral Reserve
banks

. 24,080
All other

15,047

Totul resources i:l:_.lrnl. 170
LIAHILITIESR

Capltal pald In ..... M.
lesarve  doponlis—nst 25
Government depoalts
All other labillties. .

- BL 030
reRGUrens . | B,015

Th
l'l
Habliltien Bz l“'l. 150

FOREIGN EXCHANGE

NEW YORK, Aprll 22 —Trading In for-
algn exchang® was quiet todny, the only
featurs being o further advance in ex-
change on Borlin ates waore: Demuand
storling, 4.761, cablps, 4.77) 00 days, 4.71;
00 days, 4.T1%: Francs checks. 50614,
cables, 5848 relchumarks, checks, T6 1y,
cables, TAN : lire checlkn, 6,483, cables,
8,46 ; Hwiss checks, 018, cabley, 6,17; Vi
onna checks, 13.06; Btockholm cheoks,
29.00; pesetas cheoks, 10.680; gullders
checks, 423, cables, 42% ; rubles checks,
21.65,

In the final dealings the market showed
but slight changes from the oponing fig-
Ures Business wan vory light. Quota-
tlons: Demand sterling, 4.76% . cables,
496 15-168 @ 477, relchumarks, 76'% &
TON, ; franc cables, B.O4AM | checls, 5,951,

BANK CLEARINGS

clparinge today «
last Lwo v

Tota!
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L} (' 1814,
Roatan un m.. 284 5ag, .*.8'.'4 mu.l:a,ms
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Cotton Statistics i,
The slatistion] pesition of collon s a8 fol-
e This week Last wesk Last year
Total TN L 330068 502681 1,309,004
0F “H.000,868 D.TI0.681 4574004

Tw:f' "30.861,479 10,734,477 13,920,158

NEW YORK BUTTER AND EGGS
b'n s s __J”m -
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IN FLOOD OF RAIN

Storm and Holiday Exodus
From City Cause Drop
in Prices

NEW YORK, April 22 —Whils the
rinel mnrket teading wan dopressed bae
e of hear attncks coming nt the mme
time with the acute diplomatiec distrabs
anicesn the Brosd Hteset OCurh owas lieps
ally dampened by the heavy downpour
which prevonted oxtentive trnding for a
Kol part of the sny,

Himpered by bhluele and yellow ollskin
eontn the brolers in the pouring raln had
Httho chanes to transmit uotatlons of ax-
fette drders with any degree of wpeed,
nod it was pot until after the end of the
fiest hour, when the Mood  cenrsd, that
buglness ottuinsd ity usyund  volume,

Then stochn ware offerod frecly, and
vitlues ware wffectod to poma extent by
the abuence of  roprisentitives of lme
portant interests, which nre looked to
kenerally  for the determining  of  the
market tones on the curh,
of
by

e
oxen] i
Thur
lonve
thown
farnne

were on the street, the
find rollway tralns o
0 general ns ta viFtunlly
without huyers, except
through  the smuoller

It wan nnturnl with

tham

thao
whn
tinn

ket
tridod
heninon

| the conditionn providiing thiat lower prices

| In extont to they
| The mator ftocks wers the

|

| thamse

|
|

should b citnblinieed,

The declinies, howover, did not compinre
woan the Stock KExchange.
wonlest fonts
ures Cheveolot fulling from 184 (o 150 and
Saxon dropping from 67 to 60, Midvale
Hteel did net show an  esmontinl changa
In It market pesitlon, aithough it fell
from BO % 1o 67, sand the sams thing could
e wnkl of  Culse Cane  Sugor, which
dropped. from 5T3, to But these
recosdlond aro abinflnrly w repotition of
varintions which  hiwve been recorded In

stocln for the two days prededing
Good Friday,

Lynn  Phonograph  held exceptionnlly
strong, belng In demand at a5, while
| Blovks waore Gftered nt concessions o the
{ rent of the murkot
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HARRIS J. LATTA
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Charles J. Bender & Co,
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