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RESUMED SELLING
SENDS COTTON DOWN
t
prop of 5-- 1 a Bale at Opening.

Reaction Brings Subse-s- ,
quent Rallies

COTTON f:Tlll.ll (OMIITKINS
. Jiew Inrk. .rll 1.1. The fiillonlngtemperature nerr retarded In thr rollnnlirlt this morning!
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The heavv selling of vcsterda was
renewed at the cotton opening this morn- - '

Ing with cen greater lolence nttcmlcil
Ijy sensational decline- - which amounted
tw art Initial loss of 79 points at the 1

treme. or about $1 per bale hclow lainight's close
. The telling indicated that our oi more
big long lines were being liquidated, and
n'fui emphazed b further good ralni In
Texas and .i tack of either outlde '

speculation or trade support
the opening the market show en

fltrther losses and at the end of the
Otst quarter of an hour was 78 to 83
lioints net lower liujiiis for a reaction
caused eubscqucnt rallies of about 1j
points.

The Soutlw and Wall sttcct weio bis
sellers on the decline and the unsallstac-lor- y

war reports Increased the bearish
frtllnc.

"The receipts at the ports fot the day
are estimated at SOCIO bales, against 10,- -
t3 bales a week ago and ll.Olifi bales,
it'year ago '

INDUSTRY SPEEDS
IN CENTRAL WEST

Early Crop Advices Are Sat-
isfactory Grain Movements '

From Farms Good

l April 13

While the foreword oftrade Is caution.
there hae been many indications since
Lh.e opening of spring of a tendency on
lje part of manufacturers and others to
speed up Industry throughout tTie central
West as much as the general situation
Would permit. Of course, the Govern- -

ment war program Is the outstanding
Obstacle In the way of expanding trade
Nevertheless, a great deal has been -

complishcd through great confidence In
the ability of this countrj to depend
Upon Its own resources and on Its ability
at the same time to perform successfully
Us function as It relates to the war. and
liecause there Is lmpresshe confldence III

the belief that the allied nations will
overcome the Prussian aggressheness
the world over.

In looking over the domestic situa-
tion and drawing conclusions as to Its
stability, It Is found that while e en
tiling is on a war basis, through and uh,.k,..wl. .1... flwa Un..U ..I. II

(,. Muoaaai.Ku . v "til HID (l 111 flil"ot everything This means sacrifices all
the

rrifien

market

tbfi large xolume of Coverpment con
tracts being handled by fac
lories, only by but
elsewhere, and this has point
inhere the war demands, especially In
the Iron and steel Industrv. arc rm,Hn

early
before

during the present season Immense
.acreages expected to planted "the

touly drawback being shortage of
help. effort be made at "the
right time supply the agricultural
districts with sufficient equip-
ment with which to "quickly market
chips.

Ttallroad tonnage reports show
Is under the

jvrloct year ago
In the dry goods 4rade, wholesalers

larger sales than year ago.
with collections satisfactory
lns.

The movement of from
farms elevators made
uedltabls showing this week,

iU '.rtmlled In some sections work in
nMui or coarse grains

srjrre iral nt western and

4if-- 'i' V
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NEWS OF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRI
SELLING CAUSES LOWER PRICES

ON NEW YORK STOCK EXCHANGE

Buyers Yestercjay Afternoon Offer Shares
at Opening Is Vir-

tually Unchanged
WU, Apt II 1.

Tlieie was anotlict ir rts.il in pi lie movements on stock
this morninc, when fome nf those vvhfl liud liccn aetlvp on

liii) Ins side lute vtsteid.iv cluiusul t licit position ufl?rcil stocks at
oppiilne
In most thcll uinliiie vestmlav had been Itiaile with in

teiitlnn nf ellliK tudav Hiul cinispiiuellt lU'cllnes. which lunged ftolu
fiaitiims mole than I point wen- - without MmilnVnnre (is liullcntlus
nn essential chaiise In situation

Dull Trading Due lo ictv Loan Drive
stieefs Iniciiilve rnmpalKU l ? t " Intse oeisuljoilp-tlo- n

for loan responsible the Hlrnol complete
of which lias been disphne In tne s'ocU PSc'linns"

mnikii leneual of encnij drive In fiance Is nf rourse an
added I nil lie the strength of tindcitone surrcsIs

tuullilehcc tlt.it the battle will lt llltall) hv the Mile".
The address of l.lo.vd llcorfii' mi Tuesdav eercled temporal llv

somewhat of n tlcpiussln,? Inllucnce It picentcd a mueli more sciious
poition In I'rnnce tlmn hail prevlouslv 110011 npprccl.Heil in financial
iliclcs as a vvholc The ah'-enc- of nil Immediate countei -- attack liv

Uencial Pocli tltewlo was Intcrptcted as illsappolntlns, maikct
(oon regained Its optimistic attitude

Of couise. cnaualtlcs atiionc Amellc.ui troops, which aic to
reported bv War Department as soon at received Hie apt to afford
periodic shocks which the maikct hardly to recognize nnil
Theo too ate faclois which aic iccelviiis attentlim In dli'ussliins of
millet Mug xltiiatlon In llnauiial le

Wall Street Loyal Loan
As 10 loan ma lie taken granted that Seoetarv Mi

Allan's appeal fin a quiidi uple subscription will find Wall stteet at
least unresponsive As its Hist subscription the Tnlteil States Steel
poratlon has come forwaul with total of $35 $10 of
which Is lo be mndc available to emploves of patent and sub-sldla- rj

concerns nil an Installment basis Other cm potations It l well
known, also will tome forwaul with propoi ttonnle tenders, nm! It appeals
fair to nfcsume that supplj of savings ind of capital In gen-ci-

wl ! be well taken care of loan campaign In tut 11. this
means that supplies of funds will be vei.v light foi new investments in
olilct tccurltlcs listed 011 the New Yoik Stock i:change

Theic seems 11 wldcpread feeling among commission hnues vvlio

me devoting themselves so energetlcall.v to illstilbutlon of
loan thnt woik In this dliictlon would be facilitated IT

lslon were made fot the pa.vtnent of Income and other ta.ses In two 01

more Installment. Thee tases. even among smallei classes of stock
cNcImiiiju Investius, licaw and burdensome and require mil picpa-iittlo-

Thus funds being saved foi taves which fn pait at least
would available to Government In form of subset Iptlons.
and what Is equal Importance Is tint the second or thin) Installment

mints would be couinilsor.v latei In the vcar after loan subsciip
tlons had been filed. Olflclal Intimation that tacs could be paid piece-
meal. It appears to be agieed, would add niatcilallv to numbei of
suliscrlbcis to thud l.lbcit.v Loan

Weakness of 4 Per Cent Bonds
That some form of stimulating subsiilptlons Is necessar.v N sugsisted

liv weakness bv the quotations for the outstanding I per
cent bonds A full appreciation of the limited form of ciinortlhlllt of

4s Is icsponslblo this feature The Vt ceius.'iis Is well
known, cat i j no innveislon That Is to sa . the cannot be trans-
ferred Into an higher-rat- e bond Issued during the pcrlcil of the wji
Conscqucntl.v Is, If transferred into the V, meet a llnal jiositlnn
The cairv with them, howevci. tlielt original m.iturltie" That is to
sa. 3'4 per cents which vvue convcited into Is can led thcli

of fifteen thli t .ve.iM The second Is carried a matuillv of
If cunveislou of either of these issues is mimigcil Into

pel cents, which uie straight tenear bond", will take on
fiatures of taxation etc, applicable to pti cent, thus losing
their escmptlon featuits ecept as piovidcd foi b cuncnt issue,
but will retain their oilglnal long term inaturltie

This situation Is cntlielv different with oiiglnal issue of pel
rents, which still enjoy privilege conversion Into Iilghei late
which inaj bo announced the entire war period The 3(. cents
must. If at convened Into 1 cents bcfoie IS Slmilarlv
thej must be converted Into P4 pet cints. If at within a specific
period Hut If litir on Tieasuiy shall be impelled to 44 or even
5 cent, oi still liighct, tl en the original 3'i cents will be accorded
other specific periods louvcrslon Into such new Issues. These bonds
have special pilvllegc of exemption from all surtaxes, which Is h
fc.ttuie .ivailablo foi holdeis cents to extent of In-

terest on holding of onlv JJ0U0 When convened, besides tetalnliu
their original matuilt. lose theii special pilvileges of exemption
and assume those exemptions belonging to Issue Into which tltev
aie transfeired This, of couise. ieadll explains stisngth in the

3' cents and the weakness of 4

Higher Prices Are Expected
Uiind howevei. expect Impiovemeut In I pel tents since

when converted Into the 4,s will then participate In the
fund which been authorised by Congress und which will permit

the Treasury to purchase a depreciation fund outstanding bonds
In Judgment of the Secretary, such purchases be considered

advisable to prevent depreciation in pi Ice. As to the 3'i cents
they, too, be convened into the 4t cents and thus become suhjcit
to the benefits of sinking fund

It seems to be accepted In Wall stieet that vei.v little
business will occur on the stock exchange dining the entire time of
Libert Loan campaign. It Is dullness rathei than weakness whlili has
attended unsettling news of the week. Kallioad secuiitiea as a inle

.aie well maintained The underlIng strength reflects .tbscu e of
sennit; iui""ui. nun especially ui wuon selling, .it than sub
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In the one preceding, and pesetas

afonir line, both of monopolizing situation At that
business handled and thVnumber of changes were attributed In to

to handle It Recent successes of the reflection of operations In Italian
IJie have a greater and Spanish exchange b and

could PhrtK,Slne,!'8 lnllr"-- i
P Tl'e stabilization alio fixed byitBUCh committee for 8.84.

American program success In this exchange
.,Eacn weeK much Is said concern'ng ;o 8 89'j for cables 8 91 for

great
western sections,

reached a

of

New

London

checks, respectively 3'3 and
G'j points

Sterling exchange In sufficient
demand to cause firm long
sterling were advanced
to 73 for sixty-da- y bills 71 for
ninety-d- a

bade every other t, Swiss remained sttong, feature and lotal
im.a n,,i o. n...n Builders retained part of the previous "'"

week's rise, but Scandinavians pese- -iilparalleled preparation advances showed some Irregularity, the last
Itfjo production stage, the tonnage of mentioned reacting from the best and
the products steel Industry Is later rail Ing The tone of
ceedlng previous estimates of re- - was. neneraUy firm
tAllrements. than week when It was
.Stlafactlon Is shown concerning early rrViw" rtlthed'"

crop advices, and agricultural area r, -
said very active In an endeavor nirn'P iTinvsnroduce record erons of hrprt.nee. LUfcalULK.
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u dlcuss. Hut the vei.v next day thine lsues dioppeil li.uk i
lull position In lie list. ja

Local shale neglected 111 tridav's UhiIIiis mi. of 11, OPuB
iinup Steel, while lc active than foininlv was it-- .1 nsmni made ud Ir
nilk of hiislnes wlille its pi Ice was Inclined in a illslui. i,,ue, e(f 4

m'e b'teel KCored on nuvoliio or 3i to 4., the lourte u1!?
UCIK 1,11 Lll 1M l.l.rtlll , JB

Klectiic Stotage Uatterv, Lehigh Navigation and I'eunsi ivanla Pjiw?
wete unchanged. Lake Stiperlor lost n fiactlon Philadelphia IHeetrlc jcnST

.. ...... . I it . f....... ....1 un...u, 1. 11.... . ?la liactiondl gain HUH ivcsi .ici!i:j ami unci ', i,, Q( qjm

trilling tiansaction United Companies of New- - Jeitev lost 2 i0 isjij )
Llbeity Loan and toiAeitible Is weie hlghei whllp the 3, J9

lowet The regulai weie the leaders In the bond div iion but were IS"
active than estenlav.

Oflli'lals of lallioads opeintlng eastwanl flom Clihaao ami ut Tx,,1t,'S

101 1 that tiatllc condition, while Itnpiuveil ovei what Him durlnj tff
vlntei. aie still extiemeiv uiincuii in iiaiune. on iiccotini ..t , ,st on)9
if (ioveinment supplies moving llusine tliioiiRhiuii tlip vL,,ll)n, Werj

iv these loads Is being stimulated of couise. sin h imwti i,ut the s,t

time has not changed mateilallv dining Ihe last week m so J
Otllcials of southern loads lepnit 11 bettei i.u supph alihougli not 3

ceedlng the depiand Tiafllc to the South ns a whole shows an incriu?

of 20 to ".'4 pel cent ovei a .veal ago

v JRAPID STRIDES MADE E ,l:?l,,rl,!,a.,.,,, ..rM!
IN STEEL INDUSTRY mobie,1,',0 K,'",1;m!!

Increase Unfilled Orders Is'" , ,. ,., J,. 1... i......r... v' . ..'."',Uonsmereu ravorauic u. ..,,....,. .u, iiuanprFnaraaiirciiii

the Trade

New lork. Mull 13

The nionthl tonnage flguiese isvued

this week bv the United States Steel
Coiporatlon Indicate that the industry
Is making lapkl stildes In its progiess
toward leaching as near the normal
output as the difficulties of tialispoila-tlo- n

and labor will pel mil The
In the unfilled ordeis of J32 n42

tons to n 03C.406 tons Is considned
in the tiade ll Is held to

an Indication not a ilea eased de-

mand but of an lncieaed output In
fact both domestic and Ciov eminent de-

mands uie larger In proportion to the
linpioved outturn and shipments of the

1' H (iary. chairman of the
board or directors of the Steel Cor-

poration, said that the pig lion produc-
tion of the company was 89 per cent of
normal the output of ingots 93 per cent
and of finishing mills 83 per lent.
These percentages show gains of fiom
40 lo 50 per tent ovei the low figure
of few mouths ago

I

I

I

I

In that peilod the conditions sui- -

.hT7
and ?2

ihe inllux of uthe, peoples Into (Mi" tl leduced aliiint to the fobi"

in
1.1. :.....

last Is vievitd bv 1 xperts In the ir.j.'
as quite loniluslve indication that ui

in uif M.fi oinpatneB In tM
Hist quattei will be better than iwj
olneiveis expeited It has been
Inipipsslon tint tin bad transportiuoi
facilities and Hip laik fuel In V
(list two months of his ear wotilli;
leflected to icn seilou extent in

leduced but the Lackawtuti
statement Indlcat.s thai tli losses nil
not be as gieat a many had I00M
foi "Ihe tenoned nei inoflr Is $j747. compared with JJ 457 000 In IK
coiiespoiKiing petiou or 1SIB

Vcoldhis to the testiinunv of Ch,
man Iluilev nf the shipping board, itf
.1 Leonaid Iteplngle director of steeJ

supplies for the win industries bosri
Hernial Pershing lias obtained "SDMI

tons of stPel pioducts from the FrtnS
and Ililtlsh cloicrnments on the art?
ment lo replace the tonnage In plila
projectiles and forms from ti
United States The l.overnmcnt demirJ,
for steel vvlthathe enlarged shell and $5

progiam accmdlug to one producer, ill
leave an almost amount hi
oidltiai conimeicial use

Kerosene for I'.xnnrl llie'r.r ll
rounuuiR U1B lai'UI- - BUIil.iJ i,r nm .i . , .... . ut.najj
notarlv changed, though the dlffetences nT." '.,, ,yVl . I.Li , A
ueiween capuai mm muui imc uccu the price i,r kerosene for evtiort II

somewhat assuaged The industry draws points a gallon In bands Only to 11 W

loems canon a ai
' a

Oarate and Man-- , ,, fkftaKkV &$W3Aa
nfoctnrlnt lloild- - vMJ T)Vt ' lJ'M'lfSHSm, for i.h,( aO' WHti IH

anam.ker.rhll- - J iKpP BffSijPL Qi M7adelphla. built b, 2 MWwt i!s 10
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STABILITY
Structures built Steele are designed for years lo come.
Steele engineers analyze conditions, then design and build
to meet the requirements construction that
means greater cITlciency lo the owner.

WM. STEELE SONS CO.
Engineers : Constructors

Philadelphia Toronto

, "" "e""'K houses Int Con Cp ii Un Alloy hieel -- sa Jul .Mitchell Clffoid. Watcis. Slack.
Lire an,! Pesetas MonopolincSitua. of ,!:,rr,h,;: W'--

T !" J? .WM . fT and sciey bid , Hub- - SIizmSHI.HE..B..SSrl
will, the ' '" ""u Jewel Tea. s Ind 'tion Intel esting Fluctuations Al Vd tila..,...,... weak until mne C o nf ' jJ S pjty n',D isd .,, 1
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Ever Sit Near a
Weather-Strippe- d, Storm-Sashe- d

Window and
Feel a Cold Draught

?--
No, the weather stripping is not at fault,

It's the cold air leaking in between the window
frames and the building itself.

Even the best built houses are subject to this ?j
comtort-destroyin- g, coal-wasti- trouble.

Yet there is a simple, effective remedy that
protects your health, that safeguards your coal
pile forever and pays its cost in a couple montlisi
Pecora Elastic Calking Compound.

Let ut tell o about it, mite, phone or call

PECORA PAINT CO.
4th and Sedgley Ave. Philadelphia

j B" Phone Kentintton 6421


