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den.ni.eil m Lfftt-- r. tnat-iH.- ....- - . ..- - . . . .. ...lauicinan uiiTnebove estate having- - been granted i .

THE PROVIDENT LIFE AND TBl'bT rOM- -
'

""HUELPiHA. all person.
llllebled Io estate ure requested tomake payment, and those having claims topresent the same, without de lav . t thej,Wf,,5.''S d Company No. WO Chestnutm,; Philadelphia, Ph.

ASA R VVI.VO
President

SPECIAL NOTim
CT3S" UNION NATIONAL

. HXf Philadelphia. Pa .

At ft, meeting or the
held this dav

lMiMav LM Into
ttnai-r- i nf m. !

the President announced theS?J"S of. our colleague. Aaron (.una. whin
Hk" sate vi a. pr ttu(lf1IfflIn the deall? of our -
borer this Board has lost a valuable milium- -

a earnest worker who by his fldelit"courtesy and kindly Interest had endearedir" to u therefore, p. It
ABSOLVED. That we desire to expressaw Man appreciation of his merit and many

service to the Hank.
r Tl we extend to his family our heart-Hi- tsympathy In their bereavement andsorrow, and that a cony of this mm-o- tbe engrossed and tendered to h family

LOUIS N FPIELIlEIirjnrt.
1 Vlee President and Cashier

nivnENi
ntlt CENTRAL NATIONAL HANK "rPHILADELPHIA

MaS' - 11.Taw director have this day declared asemiannual dividend of 10 per rent, tree ofesaa Tuayablej on demand. Checks will be
WILLIAM T. CONHAD.

Cashier.

PlmCCTOHV OF ArrPUNTANTS
Certified Public Accountants

IiAWRKNCE E BROWN ti CO
Ills REAL ESTATE TRUST ULICJ

TNTESTIOATE & ADJUST PARTNERSHIP.
CORPORATION & DISPUTED ACCOUNT

TARIFF URGED AS NEED

I TO NATION AFTER WAR

Cotton Men Hear Administra-
tion Attacked Secretary

" Daniels Would Reply

New York, May 4.

m4nt expressions of opinions on
ruational issues by- several of the
agpakars turned the closing sessions
of the convention of tho National Asso-

ciation of Cotton Manufacturers at the
.BUtnore into political debates that
hsyad many of the delegates to a high
pHattt of excitement.

Charles H. Sabln, president of the
jHanty! Trust Company, who con-fsja- d

to having been a theoretical free
trader1 before the war. Introduced the
political Issues by making an urgent
slaat. for an adequate protective tariff
in the Interest of our International trade
ftfter the. war lie was followed by
Benjamin F Harris, president of the
Fbrat National Bank of Champalgne.
!!L, who severely arraigned the National
Administration's program and policies
and Infcrentlally compared President

t1

U leadership to that of Kerensky
tT Mia- -

r,Jarrla'a speech created great ex- -
rtafjntjit amopg- tne cotton manufactur-Ucularl- y

after It became known
nttMt Secretary Daniels, who was

asaaC Weaker at the banauet of the
sfcejon on Thursday nleht. had been

pprad of the attack on the Adminls- -'

'rattsatlthatMr Harris would make and
h4 varsonally requested an opportunity

. ytMr a It.
As A CJImax to the convention, which

has) fcen in progress three days, thelac, representing the entire
unanimously adopted resolutions

prire-Dxin- g on a ba- -
the. Government consider such

sweensary and also urging ration.
mi also accepting control of the

MfMotton products to neutrals so
0m,k certain that none reaches
wm countries wita wmch we are

'

'

In the dyeatuff Industry.
have been solved, he

tha du Pontg are at this mo.
' out synthetic of the

tty on large scale that
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NEWS OF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRICES
(IMPORTANT INTERESTS FORGET

STOCK TRADING TO HELP DRIVE
FOR FUNDS TO DEFEAT KAISER

Wall Street Devotes Virtually All Attention to Third
Liberty Loan Campaign Fractional Declines Fol-

low Opening Gains for Many Issues
' Vnrlt, May 4.

Htock trailing nt tho start was fiulct, uml tho absence of Important
outildo Interests was the most prominent feature In rvldentc.

This Is considered us natural In view of the general devotion of atten-
tion In tho Wall strict district to the closing day of tho Liberty Loan
campaign.

Price changes during the first fifteen minutes generally consisted of
fractional derllncs. following moderate, opening gulns.

Vnlted States Steel sold olt M to 97U; Ilaldwln, after a gain of
's to 79,, dropped to 7!i. and Itepubllc Iron nml Steel yielded to 83i.

Willys-Overlan- d was of the strong features, advancing H to 1SSS.

Improved Confidence in Wall Street
Xews developments In Wall street his week hae been of u more

favorable character. Tho conclusion of tho third Liberty Loan cam-
paign tonight removes very strong Influence of restraint upon busi-
ness In the general market. subscriptions which have brought

tho total to a higher position teemed to bo indicated about the
middle of the campaign have responsible for Improved confidence,
whllo tho news from France may be said to have completed a not Incon-
siderable of sustaining features.

It is true that war news during tho last few weeks on the surface
failed to cause depression. But It has been equally Ineffective as an Influ-
ence of price changes now that the position on the battlefront seems
to havo changed for tho better. nil adds to previous testimony that
transactions in stock exchange securities aro being confined In very largo
measure to trading representing purchases and sales of tecurlftes con-
cerned in actual holdings.

Short commitments on speculative account have been placed under
the almost impossible handicap of the tax of U per 100 shares, which theAttorney General has ruled must be paid on secuiltles loaned for delivery
on short commitments and on the loaned securities when returned, each
side of the transaction being taxed at J2 per 100 shares

Plans for Railroad Financing
As to the railroad situation, further light upon tho plans of the Ad-

ministration for financing the maturities of securities of the largo sys-tern- s

has developed. These ale reassuring. The form of agreement be-
tween the Individual systems and the railroad administration at Wash-
ington has as yet not been completed. The chief point ut issue is con-
tained in the controversy as to whether the Government shall make
monthly or quarterly payments to tho railroads.

From the standpoint of continuance of dividends this, however, is
a feature that is of no great significance, since tho point feared by railroad
stockholders was that tho Government might feel it necessary to await

full year's operation in order to havo the deficit or income established
for a full year Instead of anticipating results on monthly basis. Ob-
viously if the .early system were to bo enforced it would mean in n
number of Instances that cash would not always bo available for tho pay-
ment of the usual dividends. This phase of the situation, however, ap-
pears to havo been eliminated the plan of a comprehensive national
finance scheme whereby, in effect, the receipts of the railroads are merely
to be turned over to the Government, which lntum will remit either
monthly or quarterly the net revenues to which the carriers are entitled
on tho basis of their average yearly earnings for the fiscal yeais ending
June 20, 1917, 1910 nnd 1915.

In this plan the railroad administration undertakes to see that
of all kinds are necessary and contain no waste. Uut the

actual operation of the railroads, so far as btockholders aro concerned,
under the new conditions is no concern of security holders.

Success of Netv Loan IS'o Surprise
The final success of the third war loan is no surprise in the financial

district. It would havo been extremely bad management of tho campaign
had there been huch rush at the start of the drive of large subscrip-
tions, which would not unnaturally act as promoter of overconfldenco
on the part of tho smaller subscribers. The large volume of eleventh-hou- r

subscribers especially tho largo corporations and banks is well-time- d.

That tho theory of holding back these enormous subscriptions
was excellent is suggested the remarkablo increase in tho number ofseparate subscriptions, which lndicato how widely the current loan is
being placed.

For the first, Liberty Loan at 3' per cent of $2,000,000,000 the number
of separate subscriptions was slightly moro than 4,000.000. The second
loan, on which J3,808,76G,150 was nllotted, showed an increase of more
than 100 per cent In the number of separate bu.'js riptions, being sub-
stantially 9,fiOO,000. On the current loan, so far as latest reports indi-
cate, not far from 13,000,000 separate subscriptions have been filed, and
tho final official returns are not unlikely to indicate an addition of some
importance to this remarkable number.

Of course, this does not mean that an immense number of Indi-
viduals are participating In the current loan. It does not mean, for In-

stance, that one out of every eight men, women and children In the
United States has bought ono or more bonds. The same person and the
same institution have, in numerous instances, been Identified with two,
three or more transactions. Nevertheless, the returns suggest thut the
last loan has been very widely distributed and will be to that extent more
thoroughly digested nnd be more secure from resale than any of Its
predecessors. The continued strength In the 34 per cents remains
feature of the bond situation as u whole.

Evidence of Confidence Prevailing
As Indicating the substantial undertone and confidence prevailing

in the general financial situation, the complete absence of liquidation of
a serious character during the entire period of the war loan distribution
is certainly noteworthy It is by no means an Inconsiderable task to
collect something more than J3.000.000.000 (representing in large measure
the savings of the people) without forcing numerous sales of stock

secuiltles for the purpose of releasing the necessary funds. Yet
tho average price level of usually active exchange securities Is only a
small fraction below that prevailing a month ago.

Thii,s far, of course, only the first per cent of the total which has
been required to accompany the subscription has been paid In. But even
this means an actual passage of $150,000,000, even If tho loan Is not
largely oversubscribed. Tho next Installment of 20 per cent will call
for J600.000.000 on May 2S, and as much more 'as is required by the
oversubscription 'which seems now so clearly in sight.

There is no doubt that with tho May 28 payment there will be
customary desire to take up the bonds by paying in full, so that the
money situation Is apt to reflect the accumulation of funds duting the
month of May for that particular purpose.

FEDERAL GOLD RESERVES

Substantial Cains Made for 'Week

inrougu Dcmcnieni runu
The weekly statement of the Federal

Ileserve Bank shows a substantial in-

crease In gold reserve, standing at f
on May 3 as compared with

1141,497,110 on April 26. The gain
made exclusively through the gold
settlement fund and so does not neces-
sarily represent net gains to the gold
holdings of the Federal Reserve system.

Total earning assets on May 3 were
$68,555,259, against 167,846,077 on April
OH Inrllnatlnw lha II KM Visits, tin Ha nt

iasucli a policy of governmental the facilities of the Ileserve Bank by
C be adopted the manufac- - memoer institutes, reaerai jieserve
ld tbemselyeg to demand no "?'?'" a5l"a' JFurn 01 capuai invested other .,i.,-t- !i mi oss Anrit ?r,

necessary to pay taxes and withstanding the Inciease In notes, gold
Bat amount of (Joternment holdings with the Federal Ileserve

be required. agent against notes declined from 182,- -
L. Keese, chemical dlrec- - '!" on APr lo on

u Pont company, brought (0 K.', r,-- ,ft h.H ... mmhtnBrt
ion a message Which de .t dennslt and Vdrnl llerv nolo

absolute lndependenca liability was 71.1 Der rent aealnst 9.3
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NEW YORK. COFFEE MARKET
York, May 4. The market for

coffee futures opened ateady at
advance. There were no transactions
on ine can.
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DIVIDENDS DECLARED
CSif wiil fjatlroad Company, semiannual

2;..-- n ?tr C.'S' on b0h P'erred stocks,rayabls May 18 as registered Slay 0. Hooksuo not nose.
American Radiator Company, regularquarterly of 13 on common, payable June

--' Jo stock of record June 20. and IV per
ofnre?orXrMaT? p,,ill"e 1IaJr 13 to 'tock

J. O White Company, quarterly of H4. . ... v.. ui,i,nji . j. ioiir i.nBneerlnff CorDoration.
cent on preferred. J auarteriy Management

of 1

(Corporation, quarterly of l 7.1 snare onpreferred All pro paj able Juno 1 to holder.of record Mav 1.1

.'"'i"". Pofcufln" Mines. Ltd . Interim
.1 per cent, payable June 15.Hooks close May 31 and reopen June HI.

iomnnny u dividend uf II ashare on rommon nuvubla Tun. 1 .. i,ni4..u
of record June 1, and regular quarterly of
--' per' cent on preferred, payable May 13 toholders of record May 8.

CHICAC,
Year Ended December 31

Operating- - revenue. . $113,730, 202
Net revenue 2..143, 238
Urosi Income . ... 23.8I3.37U

NASHVILLE. CHATTANOOCJA AND
ST.

March gross l.ni0.2lH
Net oper. Income ., 402.744 140
Three gross. 4.210,71.1
Net oper . 40,301

Decrease.

GOVERNMENT BONDS
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BUSINESS MAINTAINED

IN GOOD WAR SPIRIT
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Tend More Toward Gov-

ernment Operations
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LOAN HONOR FOR WORKERS

100 Per Cent Sales Among De
Frain Employes e

Four hundred of the DeFraln
Sand Compan and the
Mining and Transpiration Company,
Beach and Berks streets, celebrated a
Liberty Loan success with a at

today, having attalnd the 100 per
cent honor this morning. Subscriptions
amounting to $25,000 havo been ob-
tained,

George D Van Sclver president of the
De Fraln Company, delivered an ad-
dress and a of League
guards participate! In the celebration!
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PENNSYLVANIA'S DRAFT QUOTA

17,623 White Selects Will Be Dis-tribut-

Among Four Camps
llnrrMiurc, May 4 The white men

called for military service under the
draft yesterday will go to four different
camps, acordlng to State draft head-
quarters There will be 17,623 white
men sent from this State, and they will
be distributed ns follows' Camp Meade.
7700; Camp Lee, 4000; Camp Greenleaf,
Fort Oglethorpe, Oa , 2323, and Camp
Humphries, Acotlnk, Vn., 3000. The two
latter camps are new for Pennsylvania
ans.

No orders on negro selects have been
worked out.

The quotas are now being made up.

STOCK TRADING IS NEGLECTED
ON PHILADELPHIA EXCHANGE,

BUT THE UNDERTONE STRONG

Rapid Transit, Union Traction and United Gas Improve-

ment Advance Lukcns Steel to Retire Cumulative
- Preferred Freight Traffic at Capacity

Stock trading was nearly forgotten by the financial district today, while
brokers, trndcrs and Hankers devoted virtually ull their time-t- o helping push,
Philadelphia's Liberty Loan drive across for a substantial Increase oyer the
amount allotcd to It. Only 11 few Issues appeared on tho tapo durlnr; the
flint hour and tho total turnover was insignificant.

The market opened steady, however, and there was an Indication of
underlying strength, which wus generally attributed to the success pf the
war loan nnd the belief which prevails In the Street that the Allies are ready
to hold any future drives of the Huns.

s

Tho week closes with no appreciable change In the local money market
Hates hold at G per cent and Institutions are confining their loans to cus-
tomers. Some bankers report n little let-u- p In the demand for funds, usual
ut this time, ivhllo others say that customers havo cut down their legular
line of credit with a view of obtaining accommodations next month to meet
lax payments.

" v
Tho Lukcns Steel Company has given notice that there Is nvallablo In

the sinking fund enough funds to retire nil tho 7 per cent cumulative first
preferred stock, and that offers for the stock will be received up to May 20
at a price not to exceed $103 per share. Such stock may bo presented for
redemption nt the Commercial Trust Company. Dividends will cease to
accrue on June 5, 1918.

Officials of railroads operating eastward from Chicago and St. Louis
report that tho traffic situation has not changed materially during recent
weeks. All roads are filled to capacity with both Government and domestic
shipments, nnd until new equipment is seemed It Is difficult to sej or find
it way to Increase the tonnage now carried by these roads.

Operating conditions have eased matters materially In some sections, but
officials find that It Is an easy matter for congestion to take place, especially
at the larger manufacturing points and principal gateways. Business condi- -

tions have Improved because of a seasonable demand for merchandise of
all kinds.

Officials of southern roads report tdnnage ns ranging from 15 to IS per
vein, auwu ui mat jcur, win Business good in the south.

JulYC0TT0N DROPS TONE OF cWmSY
TO NEW SEASON'S LOW' UNDER PIT PRESSURE

Market Lacks Snilicient Sup-

port to Hold Early Upturn.
Selling Helped by Weather

COTTON Iir.LT WKATHKIt CONDITIONS
New ork. Slay 4. The follow Int tem-

peratures were recorded In the totton belt
this morning!

Meridian and Chattanooga. r.2t AM'ene.
Oklahoma, Montgomrr!. nml lnnillle. Alt
Little Hock. Na)ne. Aitgiistii, Thomas-vlll- e

and IV llmlngton, ,10 Atlanta, C harles-- iton nnd einvammh, rNi Hhrevrport, Pan
Antonio, Memphis, Irkslturg nnd

00 I'ensarola nnd Tampa, flit
ew Orleiini, (Ui C.alteston, 681 Corpus
hrUtl, 70.
There was 01 Inch of precipitation at

San Antonlm .20 Inch nt ew Orleans,
und .30 Inrli ut Abilene.

N trv York, May 4.
Week-en- d coveting gave a steady

opening to the cotton market at 8 to 25
points advance this morning, but the
market lacked tutflclent support to hold
the upturn and at the end of tho first
llfteen minutes It had dropped 40 points
on old crops and about 30 points on s

from opening levels, or 18 to 30
points under last night, making a new
season's low on July.

The selling was helped by favorable
weather news and from local Wall street
and Liverpool sources.

The receipts at the ports for the day
are estimated at 5000 bales, ngalnst
7285 bales a week ago and 8133 bales
a year ago.

Vesterdav's 10 30 11 11.30

May . . .

Dtcember

close upen am am am
.2.1 41 2.1 10 2.1 10 2.1.00
24 04 2.1 00 24 70 21 70 24 .10

.24.2.1 24 30 24 10 21 10 24.02
24 00 24 20 21 S3 23 S3 23.l!U

Colton Statistics
New- - York, May 4 The statlsttca

tlon of cotton Is as follows
posl- -

This week Last week Last year
Total visible

supply . . 4.300.081 4.378.002 4.412.740
Of which

American. 3.013.CS1 3.OS0.O02 3.040,740
Tot'l 111 sight

May 3 10.301.944 10,133.810 11.522,481

Financial Briefs
Commercial failures this week In the

United States are 197. ngalnst 206 last
week. 195 the preceding week and 297
the corresponding week last? j ear. Fail-
ures In Canada number 15. against 19
last week, 11 tho preceding vieelf, and
25 last year.

Thomns Oamon, Jr., assistant cashier
of the Federal TleservcrvBank, left for
Chicago last night to attend a confer-
ence of reserve bank officials to work
out a revision of the time schedules for
tue coueciionvor cnecus.

The Philadelphia National Bank this
morning gave the. final drive In the cam-
paign for the third Liberty Loan a sur-
prising nnd welcome boost by subscrlb-I-v- -t

an additional 35,000.000 for Itself and
clients, bringing its total subscriptions
up to Its quota of J15.000.000.

The NeSv York Subtrcasury gained
$799,000 from the banks yesterday.

Gross earnings of $12,143,406 are re-
ported by twenty-thre- e railroads for the
third week In April. This compares with
$10,505,525 the same week last ear, or
a gain of $1,637,881.

Two City Appointments
City appointments today Include

Charles A. Matthews; 5446, Angora Ter-
race, assistant engineer. Bureau of High-way- s,

salary $2500. nnd Henry Green,
432 Kast Salmon street, oiler. Bureau
of Water, $1000.

Selling Is Not Large Market
Influenced by Better

Weather

on a in nr.t.T vtHATiir.n ronr.c.STtlilrnro. Mav I. IllliioU, Missouri.Iowa, chr.ir.kn. Ktinoai. Minnesota undNorth und South Dakota Generally fairfonicht nml .Siindav
Wisconsin Partli dnudy tonight nndSltnda-i- ,

Montana nnil II) online Partly clouilvtonight and Sundaji prolubl) locul show-ers.

Clilrneo, May 1

Influenced by Improved weather con-
dition in the belt, pit traders put pres-
sure on the corn market this morning
and the tone v. an easy The selling
was not large, but the buying power was
not strong. The receipts here today)
were 132 cars.

May opened i,c lower, at $1 27.July started at $1 49 to $1 IS-)- , against
$1 4814 at the end yesterday, nnd aftertouching $1.48r moved up to $1 43U.
then receded icOats also wero easier on scattered
Felling by commission houses Support
was, inadequate. Business was not large,
transactions being mostly in small lots
The receipts here were 162 cars
The continent continues to absorb.

May opened nt 78 c to 78c. against
7M9c at the end esterday and, afterselling at 77r'c. rose to 78..e July wasquoted at 69', to 9o at the outset
6D3sC at the close jesterday and, aftertolling at 68Hc, advanced .c

The receipts of wheat at'Mlnneapolls
und Duluth today wero 147 cars against
335 cars last year; at Winnipeg 122 carscompared with C58 cars; at Chicago
five cars against MMy-flv- e cars

Shipments of wheat from Argentina
are being maintained and tho movementto ports there contlnuees largo with ex-porters active.

'PERSUADED' TO BUY BONDS

Home. Defense Men Visit Alleged
al Night

Two families of alleged
leanings and a Scotchman whoso viewsaro said to be decidedly
now own bonds of th6 third Liberty
Lean.

The purchases were effected through
the gentle art of persuasion practicedby tho Home Defense Reserves of the
Twenty-eight- h Ward. Included In theirsalesmanship tactics was a quiet but
forceful method of having the alleged

salute tho American nag.
Time mattered not to the Home De-

fense men. made Indignant by persistent
iclusals of the families to take a share
In the Government bonds. The visits
.ere made at night, rather late, and In

two Instances the delinquents were
forced to leave their beds to comply-wit-

the "requests."

POSTOFFICE AT BOND GOAL

Liberty Loan Sales Readi $1,500,000
Mark Sought by System

John I' Lister, assistant postmaster,
announced today that the Philadelphia
Postolflce system has sold $1,500,000
worth of third Issue Liberty Bonds.
This Is tho mark the postolflco TTyBlem
hs-- i bten endeavoring to reach.

Mr. i'.ster also said that the post-olllt-

have sold $2,225,000 wor'h of
war thrift savings stamps. He believes
that the $3,000,000 mark Is being rap-Idl- y

upproached In tills branch of in-
vestment

(

'
PENNSYLVANIA FUEL. CO.

Uniontown, Pa.
'

. .

offers to responsible firms requiring fuel supplies steadily, a
limited tonnage of ,

COAL IN BOX CARS "

This coal is a good solid steam coal.

We are ahlppera of coal and coke In standard equipment, but at preaent have the -
opportunity to place with customer! equipped to handle aamt, some extra coal in box cars. J

"""

Correspondence la solicited.

U. S. Ful Administration License No. X 00071.
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