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For fuﬂhof information about
this sound investment stock send
for Circular No. 2512-A

lliamP.Bonbright & Co.,Inc.

MORRIS lmru STROUD, Jr,
m M &-. Hllllddphn
tﬁﬂ Boston hnlmll

William I'. Bnnbrls'ht & Co, lh.nl-rl.hr. & Co.

Investments
That Are

Sound

4 When business conditions are ab-
normal many investors plan to have
a large part of their funds placed
in well secured bonds of corpor-
ations with a record for steady
earnings.

We shall be glad to suggest for
consideration a diversified list of
conservative bonds that are regard-
ed as intyinsically sound.

€.W.ClarksQo.
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(Fstablished 1537)
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Wea are speclalists In

DIVIDEND PAYING OIL
SECURITIES

We have recelved from the
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Hated below. special
are of Inestimable
vestors In thg securities
Companies opérating in
Continent FPielda:
THE FIRST NATIONAL BANK
THE BANK OF COMMERI E
THE CITIZENSE NATIONAL BANK
THE GUARANTEE STATE BAMK
Coples Gratls Upon Reguest
We solicit orders for cash or par-
tinl payments,
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ARE RECORDED IN NUMEROUS ISSUES

Bull Movement Makes Further Progress in Day's Trading.
Large Offerings Are Eas
Reasons for Advances

ily Absorbed--Special

High Points in Today's Flnancial News

Bull wiovement in Wall street made further headway in trading today.
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We take a justi-
fiable pride in the
type of our clients.
They are the good,
conservative, clear-
thinking men that
succeed.

AUTOMOBILE BANKERS
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CAMBRIA S'I‘FEL EARNS
+  55.7T PER CENT ON STOCK

Establishes New ng‘h Record-—Nearly
* All of Shares Owned by
Midvale

The Cambiria Steel Company had a record
year in the matter of earnings In tho flscal
year ending December 21, 1816 The an-
nual report, (ssued today, showed earnings
of B5.7 per cent on the S45L.000,000 capital
stock, against 14.2 per cont in 1816 Vir-
tually all of the stock v owned by the
Midvale alql and Ordnance Company

The Income account dompares ns follows
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LONDON BROKERS BET THAT
WAR WILL END THIS YEAR

Wagers Placed Without Odds—Allies’
Advance Helps Market

LONDON, March 20.—Securities on the
Stock Exchunge weré buoyant again today
o the rapid forward movement of the Allled
troops.  Hets have besn made even that the
war will terminate this year. Investment
business was fuirly brisk, and dally trans-
actions again in excess of 3000,

Notwithstanding Chancelior of the Exche-
quer Bonar Law's statement in the Houne
of Commons that the expenditure for the
wur for the fiscal year would be (8,000 000
n day, the glit-edged section dlsplay.d
strength In spols

Influenced by the befterment at \"w
york, Americans were higher, Grand
Trunks were strongly maintained and home
lines were firm. There was profit-taking
in Argentine rails,

Allled bonds were good. A further block
of Hupsian credit bills Is expeoted to be
placed here this week. g

flubbers wers sustalned.
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TRADING CONTINUES TO IMPROVE
ON PHILADELPHIA STOCK EXCHAN

While Most of G.uns Are Fractional, Some hubqtant
Advances Take Place—Long Island Issues
Good Annual Report

With the opening the l‘lﬂludﬂit\hil
Stock Exchange this morring there wis a
continuation of the Improvement registered
In the trading yesterday nnd prices nll
through the Jist showed gulne. While most
of the changes upward wpre fractional,
there were some advances which were quite
substantial This was eapecially Lfue in
Baldwin Loacamotive, which gained 2 points
Biectrie Storage Battery up 1% and United
Sates Stesl common the same amount,

The general belief in the financial dis-
trict was that the uncertainties of the in-
ternational situation would goon be cleared
up, and the opinlon wis held in some guar-
ters that with the establishment of the

nf

t-|l‘I1l-I!nl.ll‘ ll:\,v on the rallrondas
In freight rates would follow,

It was in United Staten g
thaut the greatest amount of ::::“Mm
place, nearly 10,000 shares . R to
in the first two hours, whije |,,‘|“I."= hang .
Corporation held the majority of int el
far an home lesues were oo “r e, “rest uy
a haif point.  The market clossg Salning

The annual report of the meron.-
Rallrond Company for the vear ondl
cember 31, 1016, ‘wae jusiod ‘-‘tln“-‘
showed t-)[n[ Rross earnings ,_|r ””"
compared with $13,6568, 780 :
44,631, ngainst §4.420.858
there wWam a surplus of 82417
2 per eent on the 812,000,000 |
n defieit of $161.160 in the nre

an adw,

vious year,

WHEAT PRICES DROP
ON WEATHER REPORT

Belief That Yesterday's Bulge |§
" Had Eliminated Shorts Also
Helps Bears

GRAIN RELT WEATHER FORECAST

CHICAGO, March 20, <The weather fore
cnst for thirts-sis hours follows:

Kansas—Presumably  showers east  fo-
wight or Wednesday, not much change in

temperature.
lown—"ralnlly  showers

Nehrasha  awnid
tanight or Wednesdny, not moch change in

tempernlure,
filinols  and Missanri—t nsettled fonlght
and Wednesdar, probably showers,
North und South Dakota, Minnesala and
Wisconsin—Gienerally — fade  tonight  and
Wedlnesday, not much change In temperi-
turre, A
CHICAGO, March
the winter crop belt, improved advices ag 10
the progress of the plant and a bglief that
yesterduy's bulge had eliminated the weak-
out shorts were the Influnces that b ught
about & heavy tons in the wheat market
today, although a6t one time prices sold
above vesterday's close.

There was gencral short selling carly. and

alsn covering at higher prices later. Thers
wis a great deal of selling by longs in the
forenoan In the nature of profit taliding, but
sonie of them reingtiied thelr iinen

Commizslon houses pald more nittention th
digiant dellverles, Clearances from the sen-
bogrd wore larger than for some days

The Bibor situation is gradunliy atiracting
more notice, as o proposed big acreage in
the Amorican Northwest and in western
Canads will hlnge to a large cxtent on the
abllity to get help

Private adviees from Winnipeg =iid thit
the weather in the li=t few woeks had been
good over the pralrie provinees, but that
thees hatd been virtually no thawing of
stiow i the open, and that {8 doeg not now
ook nE If seoding c¢ould he oarlier than o
fair avernge

The high on
$1.803% and
nEainst £1 8814
top on July was
and the closs

o0, — Fine weather In

$1.88%. the low
the clpse  S1RGY A7 186 My,
at the end yesterday, The
21090, the hottom $1.567
g1 T 0 LAT 4, compared
with £1.58%, yesterday’'s In=t price. The
hest on Seplember $1.48% nnd the
Jowest ST 440, findshing at §1.44 0 5 144 1,
1461 nt the end yesterday,
Bradstreet’s estimates the vigiblo supply
the United States at 50,410,000 bushels,
i decropnse of 180000 hushels for the
woel and compares with 700,000 bushels
Inst year
teading futures ransad s follpws
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\I(I\E\ LE!\DI\(. RATES

ANEW YORK — FPrime bank ncceptances
wore unchanged at 3a @ 2% per cent for
oligibles and 38 @ 35 per cent for ineli-
gibles

The time money market
hut not guotably changed
mixed Stock Exchunge
T4 4 38 per cont for sixty
nnd for four, five and six
per eent, Industrial loans
for three to six monthe.

P'rime mercantile paper was easy in tone
Ratea in New York and
eastern clties were 4% 4% per cent
gilt-edged up 1o 41y
per cent In the imerior =ections there |s
a disposition to endeavor to secure 415 per
oent, but some business Is being transacted
under that level.

C'ull money opened nt 24 per cent,
high and ruling rates; low and Inst,
closed at 215 9 2% per eent.

LONDON—Money 3% per cent, un-
chunged, discount rate for short and thres
montha bills 4% per cent,

—

A4.00 .

i.5
33,90 i M1 g nn

I1|II
sl

wng easy today.

Rates on gooil
collateral were
mud ninety dayvs
monthe 3% 44
45 1Y per cent

ot her

the

2%

PHILADELPHIA — Call, i's per cent.
Time, 43 @56 per cent. Commercial, three
to six months, 4% hﬂi per cent.

FOREI(-\I EXCHANGE

NEW YORK, March 20.—~The forelgn ex-
change market in the early dealings today
showed nboutsthe same Inactivity as of late,
With the exception of rubles, which were a
shade easler, steadiness was the maln char-
acteristic.  Rubles receded to 2840 for
cables and 28.30 for checks ; lire cables rose
to 7.82 and checks to 7.83%,

Other quotations were:

Demand sterling 4.7514, cnhli‘rl 4.76 7-18,
Gl-day bills nominully 4.72, 90<day bills,
4.70.

Frane cables 5834, checks

Relchsmarks cables 69 1-18, chocks

Vienna cables 11,27, checks 11.25.

Swiss cables h.02%. checks 6.03%,

Guilder cables 403 less 1.18
40 5-18 leas 1-16, £

Pesetas cubles 21,30 checks 21,90

Stockholm cables 20.70, cheoks ;_'1. 80

Chrigtlanla cables 29,10, chocks 5. ’

Copenhagen cables ','ﬂ 00, checks 28,085,

0847,

6h

checks

BANK CLEARINGS

Bank clearings today ro") ™
sponding day last two ey pared ‘with
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NEW YORK (‘OFFEP MARKET
NEW YORK, March 20, —Right after the
call trading in coffes futures became inac.
tive and lacked aggressiveness. Offerings
were very Jimited and the demand, although

light, was sufficient to hold prices stendy,
The cost and freight market wiy without
:}::ngﬁhooarl{ llm.lu' ngd the local spot may-
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COTTON SOARS HIGH,
WITH CABLES POOR

pc‘t‘ulutl\'e Deman(l Helped by §
Ginning Figures—Spot Housey
Lead Buying

COTTON BELT WEATHER 0N

NEW YORK, Mare -
temperatures .-.-.I'“.'-'.-’a'm:? il Tl"'
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NEW YORK, March 20,
vables failed t

DITIONS

ol
th lr “h.

= Dieappainting
o check the upward trend of
the colton market euriy todoy, fand woon
after the start new high levels for the
present movement wevs “nde, Hpoy hounes
led the buying agaig ‘o new orop position

Bpeculative derannd for old crop mnnth.i
wus ethinulated by the ginnine fitures whick
wore a coupie of hundee thourand baleg
under the Government cstimate

An o early reactlon followed the
but there wis renewed firmnonss 1-\\:2:?&
middle of the morning, Scattered renlizing
waz very well thken on o decline of fhouk
B to 12 points feam last night's cloding figs
ures, and the market made new 14 Bh ground
for the meovemont bofore midday on .I:!-
newed trade bhuying and rather active dee
mand from Wall Stroet sny "o

Fallowing n re Action of 12 ta 15 naointy
In the ¢ |l_\ afternoan, prices turneml upward
agnin. on tenewerld  domand  fram trady |
sourees and Wall streot commlesing lmu:q._‘.
Reporte of vory =rong i riiet s nn‘
scarelty of farm Inbor, OWiIng to hiegh P
il by manufacturors, were faetora an f: 1

recovery
The exports for the iy ngeregited i. .
bales ta Greag

Ejvot

461 baler, ineluding 174
Itrﬂ;nn. TLASBT hales 1o France nnd 13748
bitles (o Japnn and Ching

Y Opon

8, lows
1=
1% 1
1700
I8t
e IRA4R

Ma
Juily
Chtaalany

Iioomibep
St

|».|nt 1~ 11

Liverpool Coltton

LIVERPOOL, Maroh 206 —&pot COLLOE Lo
day was guiet and 22 noints higher, on 1)y
basiz of 12404 for mid-upland. The Raley
ARETeguted G000 hales, inciuding 5600 binjes
American, The Imports wWere G000 bnles, ine
vinding 2500 bales American.  The mirhet
for futures closed stendy at n net udvanes
of 1146 14 points, -

Cotton Buyers and Sellers
NEW YORK, March 20 ~Muay-—Haents,
MeEnany, Mitchell, Manemann, Witking
and Marlln bid: Hopkine, . CGumocns

Schlll, Cardoza and Nowman offored
July Munds,  Marteorn,  Hunemann,
Martin, Mitchell, Watkine, Bartlett and
n‘n--»k.-z bid; Cleurman, Wilsan, Hopking,
Keiffor, Brooks, Munds effered h
(etober—Witson, Hicks, Glaver t'lx-\#.
Bartlett and

Mitchell, Mortgomery, ¢ Jay  and
Gumoens hid; Schill, Wentz,
Irnoks offerod,
December—Hagedorn bid, Schill Mohr,
Rosenberg, Fatman, Lowenkteln und Ray
offered.
January-—Hicks nr'rm-m]

Spain's Revenue !-‘xc evdn Expenses

MADRID, March 20,—The pevenus of the
SEpanish  Treasury in 1016 amounted 18
S8, 118470 and disbursements to £204- 0
206,666, resuiting in o balance 1y tavor of
the Government, “I'he revenue {op 1913 Wiy
- 0337 1014, $243,600.215, and 1015
$346,871,444. . !

Increased
EARNINGS

Increased
ORE RESERVES

Increased
MILLING FACILITIES

Consolidated
Arizona

has made strides In  every direction,
which indleates that 1t moy this yoear
enter the ranks of the Aividend payers.
What this copper company has nceoms
plished during the past yeur. and an
outiine of Its future possililitles arte
Eiven In o detalied report we have Just
issued. Send for it.

Ask for 130-T.U.

JONES & BAKER

STOCK BROKERS

Widener Bldg., Philadelphia
Rell, Walnut' 1400-1,
Keyntone, Ruce 2200

New York Boston
Chicago Pittsburgh
Direct Private Wires

S ———

JONES &4 BAKER,
Widener Ridg., Philudelphia, Pa.

You may send me your report on Cons
solidated Arimona 180-T.U,

Name
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