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SERS CONTINUE
m& LOWER STOCK PRICES

'Eu to Withstand Selling Induced by
g—Industrial Aleohol Yields 12
ilb Others Drop 1 to 3'%

Pohh in Today's Fimlncial Neml

M Corporation reported wnfilled ordera on the books as
40,468 tons, a decréase of 207,340 tons as compared with
marks strong as result of arrival of U-boal marchantman
valued’ at $45,000,000 arrived in New York
made that Anaconda twill abeord Inapira
- New York and London. Bituminows coal shipments
and Rﬂ»‘fﬂg emaller in Moy as compared with April, bu!

rom

tion. Price

".:.'a..a

o come,

laat year.
NEW YORK, July 10,
heh Hxohangs totlay the process of “sifting” the market was con

he professional traders, whom no amount of actuarinl calculntions can
the Iarger intereats are not anticlpating the conditlons likely
comsation of the present European confllet.
profesaional traders are bent upon forcing lssues In which there s a
aa far an posaibie to levels more consistent with thelr ex-wir value,
m genernl market today had to withstand selling Influenced variously by
b8 pentimental effect of a renewnl of the high level for call money in mofe than
yer iF, the large artival of American securities from Europe and the frst decrense
slnce last August in orders of the United States Steel Corporation,
. P)’_ - underatood that the last-mentioned concern hns biusiness cnough (or it lenst

1o

It in

outatanding featurs of the market wns n complete absence (n support of
H Alcohol, which yielded on profensional pressure an extreme of 12 polots
laat Baturday's final and 16% polnts from the high of last week.
of 1 to 3% pointa or more were establlshed in o number of other isaues, including
dlan Pacife, Alr Brake, Butte and Buperlor, Marine preferred and others,
'Oh the other hand, rallles of 1 to 2 polnts took place In some stocks, bringing
" thém fractionnlly above the cloaing price of last week.

Derclines

There Included Crucible

"M Studebaker, Westinghouse, American Locomotive, Baldwin Locomotive und

tlonal decl
from Europe.

$45,000,000 in American Securities Arrive From Europe
YORK, July 10—Thirteen cases contalning American securities have
Elght cases, with $25,000,000 in securities, arrived on the
Star liner Celtic, while five, with about $20,000,000, came on the American
hip Philadeliphin. The securities will go to J. P, Morgnn & Co. and other
York banks for marketing at the discretion of the bankers,

X Deny Anaconda Is to Absorb Inspiration
. NEW YORK, July 10—~OfMclals of both the Anaconda Copper Mining Com-
* pany and the Inspiration Consolidated Copper Company emphatically deny stories

“plans are maturing for the absorption™ of the Inspiration by the Annconda
Co ¥, They say that there is absolutely no foundation for such reports.

mmmd. United States Steel common was heavy throughout, at a frac.

STOCKS IRREGULAR
~ ON NEW YORK CURB

Good Support Shown in Motor
Issyes—Submarines in
Demand

NEW YORK, July 10.
Trrogular price movements charpcteriged
m dealings on the Broad Street Curb to-
day. Recesslons were the rule at the outset
" in nearly all the imporeant issues, nithough
arotind midday good support waws shown in
the motor stocks and the submarine lssues.

Astna Explonives was again under pres-
sure and suffered a further loss of more
than & point; Midvale Stesl, on heavy offer-

g, declined about 2 polnts: Gaston and
! ore wns down % : Marconi of Amer-
fea ruled flrm, and White Kathodlon Bronze
moved up n point,

Malor shares were the more active and
after early weaknesa turned strong on
 what loolud to be Inside purchases. (Chex-
- opened up 2 Doints, sobeequently

e 4. bhut later rallled; Stutz Motor

up over 3 points; Unlted Motors,

after a loss of 1%, recovered and advanced

fractionally. White Motors wnas hoavy.

Mitchell Motorn was Introduced for the first
tima at & small advance.

Lake Torpedo Boat developed pronounced
strength with increased actlvity, while bet-
" ter Inquiry was shown for Submuarine Bont,
due In part to the succesaful voyuge of the

German submarine.,

Ol stocks were generally firmer and
_more active, especinlly the Standard Ofl
Isaues. Mining stocks were fractionnlly bet-
ter on a falr volume of trading. There was

alightly better Inquiry for bonds, which
moved In narrow limits.
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New York Bond Sales
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RUST HELP WHEAT

Bxport Sales Also Aid in Final
Dealings in Chicago
Market

GRAIN RELT WEATHER FORECAAT,
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CHICAGO, July 10 —There wis much be.
wildarment In the wheat pit today because
of deninle and confirinations of storles nbout
binck rust in the northwest The markest
ended firm, at the beat level of the seasion
after a good deal of Irregularity,

The tone at the start was sasier under
falrly nctive solling, but rallied on renewed
buring.  Hears then hacame a little (mare
agirrestlve and foreed the market back

Shorts, however, were s badly puniahed
by Saturday’s sensntional Jump, when the
firet biack rust seare of the sceapon de
veloped, that they ware nol inolined to sell a
grent denl

The strength in the final dealings was
due toh more reports of bhinck rust In the
narthwest and to export salesi of about
400,000 bhushels, meluding n cargo of new
hard ‘winter whent from the Gulf, Lant
quotations were 1 1o 4o net higher

Humming the rust moatter up, o lending
authority mid:  “"Blaneq rust seldom  ma-
terinlizen, but the fear cousen bad drenmn,
June wun very favorable for spring wheat,
It I usually & hnrd month,”

The market at Liverpool sturted strong
on the rust news from Amerion. The visi-
hle supply o the United States docrenned
09,000 busheln for the week, o 41,820,000
Ditisduelie

Corn  finished Hrmer, nl'ihmmh nt onhn
thmies ther was conslderable support an wnp,
The ecountty bought December, particularly
Suuthewestern interests, as temperntures In
that sectlon are high nnd raln In nesded.

The vislble supply in the United States
decrenged 731,000 bushels for the week, to
B A00,000 bushels, The market at Liverpool
wind firm on decreaking stocksd and smaller
export offerings,

Onty closed stronger,  The visible supply
In the United Statos deereased 720000 huash-
eld for the woek, to 11,710,000 bunheln,

Toading futures ranged ap follows: Hat,
Whent— " Cpan High. Law, CUlome, olows,
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Financial Briefs

The report of the Lacknwannn Steal Com-
pany for the gquarter ended June 30 last
will be muade public In the next few days

It tn mtated in the best informed cireles
that the profits after Interost, rentals, aps
proprinions, ote., will be  more  than

$1,000,000 ahead of those reported for the
first quarter of this year, when the amount
witn §2,U051.068

J. K Hateh, formerly connected with the
Walhut Street Businesa Amiocintion, has
addocinted himoelf with Norman 8, Sher-
wood, u real estate broler, with offlces In
the new Stock Exchange Bullding,

Shipmanta of hituminous
Plitlndelphin and Reading Rallway during
May totaled 1,442,403 tons, compared with
1,500,833 in April and 1,049,795 In May of
lngt year. o

vaal over  the

There has heen placed on the regulnr st
of the Phllndelphia Stock Exchuange $00,000
additional Ameriean Telephone nnd Tele-
phone stock, 1500 additlonsl Philadelphin
Company § per cent, cumulative proferred
stock ; $847,000 additlonal Lehigh Coal and
Navigation Company consol morignge 414
per vont. sinking fund gold bonds, serles A,
due 1054, making total of thess 1. C. and
N, bonds Hsted 514,404,000,

Snles of F. W, Woolworth Company In
June were §6,801,845, n ginin of $1,046,000,
or 1T per cent. In the first six months
pales were §37,203,621, n guin of 35,018,268,
or 156 per cent. Of the Inoreased sales in

June $625,711 came from the old stores
which were operating In June, 1815 Of
the mix months' galn, $2.080,043, or about

40 per cent, came from stores which have
been operating a full yeor.

It I8 understood that the Sinclair Ol
and Refining Corporation, which repreésents
w consclidation of 4 number of the Inrgest
and most succesnful oll companies in Okln-
homa, Kansas and Texns, including the
Cudahy Refining Company, the Chanute Re-
fining Company, the Milliken Refining Com-
piny and others, & now earning a#t 4 rate
comilderably In exocds of 31,000,000 per
month, agalnst an estimate of $100.000 per
month ut the time the $16,000,000 of bonds
were sold following the formation of the
corporation on May 1 last

The New York Subtreasury gained §1.
166,000 from banks on Saturday, reducing
the cash net losa since Friday to $3,313,000.

The London Stock Exchange will be
closed on Saturdays during August unless
opened for some spec |.||I rewson,

Henjamin B Bryan has sold his fourth
extria mambership In the New York Cotton
Exchange The vonsideration was §$14,000,
ynchanged from the previous trapsafer.

HUGHES' APPROVAL FILED

Philadelphia Men and Those From
Other State Cities Get Indorse-
ment of Candidate -

HARRISBURG, Pa., July 10,—The follow-
ing lst of Repubdican electors as approved
by Mr, Hughes was filed at the Capltol
toduy by W. Harry Baker, secretary of the
Republican Btute Committes:

David B. Ollver, Pittsburgh; Nathan T.
Folwell, Philadelphia: Charles T. Alkens,
Selinsgrove ; SBunon ¥. Pauxtiv, Edwards-
ville; Willlam Flino, Pittsburgh i Hodman
Wanamaker, Wyncots; Eills A. Gimbel,
Philadelphin ;; Thomss Robins, Fhiludel.
phin;: James Van Buskirk, Philadelphis |
Thomay B, Bmith, Philadelphia; Nial €.
Brodhead, Philadelphia; Hdward Fahs
Smith, Phtladelphis ; Willlam Wayne., Paoll |
Oscar 0. Bean Doylestywn: Beajsmin 8,
Schindle, Lancaster; E M. Hine, Scranton;
. E Rice. Wilkes-Barre: Edmund D, Smith,
Pottsville ; A. Ellsworth Leinbash, linullu.
Fdwin M. Dunbham, Sayre: Horses
Packar, Waihbnm. ("\nlh e} ucl’llllnu.
Shamokin ; D Long, Mayeitoville ; John
Huyes, Carilule; William V. Hughes, Hol-
lidaysburg” Themas Shipley, York: David
m--l_h. Bane; Hobert B. Greer, Butbler;
Allen ¥ Coaper, l«nlmalmm. W,
Dranly, (:quml Arthur L.
:Lllh Willlam & o

Bmith, Pupzsutawney; Fraok
el B Teoer. B
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FOREIGN EXCHANGE

NEW YOREK, July 10—The fenture of
the forelgn exchange market thiv morning
wan the pronounced strength  shown In
rolohsmarks, which. openod neariy o point
higher thon the closing quotations of Satur-
day, A few dales wers reported at 74%.
which quotation now obtains,  The adyvance
was attributed to the arrival of the German
boat Deutschlnnd at Baltimore, on Sun.
day.

Otherwine the market was unchanged.
Folowing are the quotations: Domand
aterling, 4.76%. cables 458 T-18; franc
checks, H.00%, cables, 6L.00Y,; relchsmarks,
checks nnd  eonlbles, 744% nominal; lire
cheoks, $.20, cables, 6,384 Vienna checka,
12,80, cablan, 12.85; hroner checks, 28.60,
cables, 25,70; pesetan checls, 20,20, cahles,
0. 40: Swiss checks, 5,204, cables, 5.2814;
millder checks, 41 7-18, cables, 41Y; rubles,
checks, 30,746, cables, J0.50.

Shortly after the opening relchsmarks
eaned slightly to 74, willeh was w purely
nominal gquotation, forelgn exchange men
stating thit {t was diMicult to obtain an
acourntp market. The market as a4 whole
wan dull and active throughout the early
period,

RATES FO MONEY

Call Time,
New York ..... iapaane e SLUE B ay 4
Phlladelphin ., .t Uty ny 4
Rowlon icvssnsasssas . 4 4 i'&
LINICRND. o osperasiass Ay 4

4 4ty
Commercinl paper, thres to alx months, Phila-
deiphin, A% 3% por eent,

Reserve Banks' Discount Rates

10 or Over 10 Over 30 Owver A0
lenn.  up to B0 up to 40, up to BO,
Ponlon «.essves & dly 4 4
New York .... 8 ats 4 1
Prilndalphin . 8% 4 4 1
L levninni . aly 4 4 4
Richmond iz Sl 4 i 4
T T 4% 4 4 4%
Chicann iy 4 4 +
S, Joulm ... a 4 1 L ]
Minneapolis 4 4 4
Kansan Clty. . 3% 1% 1% i'%
Dallea i i 4 4
San Francisco. 0 8% 4 4
Agrieul. Trads arceptances  Come
\-vr o, Up II% a0, 8o lr:“l’ltl mmll.t‘)
llnnlnrl ....... \s 3
W St B4 Uiy ll':
['hllmlrlphlu i -I'-h 4 " i
Cieveland £... ] s 4 s
Richmond .... @ Aty 4, a
Atlanta ooooes ] ity i ]
Chicums . o0 b s A
gt Loute . . B | L a
Minneapolin ... . ] 4 1%
Kuansas Ulty ., 8 1% s i
Dinllas .. 8 2% 4 A
San. Francisco. B4 ] it s

“U'p to 80 dAaye;: over 30 to 60, 4 par cent.:
aver uu to 90 dqu 4l per cent., and over btl
daym, O per cant.

cITY 'run@:'r ADDS ENGINEER

Twining Engages Steel Inspector at
$1800—O0ther Appointments

Tho feld staff of the Department of Clty
Translt was further increased today by the
appointment of John M, Chidester, Jr., 5441
Queen lane, ns chief of the steel Inspectors,
at i salary of $1800 o year. Director Twin-
ing will make other provislonal appoint-
maents In the near future.

Director Datesman, of the Departmant of
Publle Waorks, appointed William J. Dorsey,
1031 Plerce stroet, and Charles Welbel,
1528 South Juniper strest, as Inspectors in

the Bureau of Highways, at salaries of
$1200 each
Eligabeth Steadman, 2224 South Chad

wick street, was named u bathhouse matron
by the Hoard of Recreation, and Dirsctor
Wilson, of the Department of Public Satety,
named 11 new hosemen for the Bureau of
Flre.

Sales of the Uniled Cigar Stores Company
. June Increansed $412,000 over the cor-
responding poriod a year ago.

INVEST IN MORTGAGES

Recommended by

BEN T. WELCH .

AT 5.4% 1

1328 Chestnut ?l.

Frazier & o

INVESTMENT BANKERS
Broad & Sensom Streets

DEMAND FOR CARS ON BASTERN

ROADS BARGER THAN THE SUPPLY

Traffic Continues to Become Ehmlv Cnngested—Notlces
Sent Out by Several Banks and Trust Companies in  /
Philadelphia Advancing Call Money Rate

OMelale of the rallroads operating Toant-
ward from Chicago and St Liouls still report
the oar sipply Inadequate to meet the dee
mnndn of shippers,

While an Immehse amount of tonbage
wtil] emanates from the lron and steel Urade,
shipments have recently been mors diversl-
fled from otheér llnes of manufacture. At
the leading gnietwayn traflla  still  eanily
becomen congented,

A healthrul tone Is reparted in connection
with all businesn In the territory of thesa
ronde, Westhouhd tonnage continues to
thow moderate gains and s considerably
In excens of the volume handied 1 yvear ngo.

OMelnls of the Houthern roads report
A good business |n miscallansous tonnages,
with gnerchandise phipments running ahond
of a year ngo The Mexiean sltuation
enunen pomae healtation, although general
shipments are abott 10 per cent. whead of
IR Y enr.

Late Th the day it was learned that sev-
ernl of the natlonal bnnks and trust coms-
panien In Phlladelphin were sending out fio-
titen of an advance in the rate for eall

money from 8% por eent. (o 4 per oent
Tuia I the mecond incresss In A month, the
rute having bheen pdyvanced onh June 2 to Al
per cant., after having stood At 3 per cent.
winee Cetober 08 af last venr, On Febryiry
B of 1916 the rate wnr 4 per cant., n reduts
tlon of 15 of 1 per cont. having bean mnade
ut that time.

Only a few lemien wers teaded In on the
Philadsiphia Stock Frchange In the early
hours today, and price changes were mostly
to lower lovels, althousth the lorses Wire
nol great. One of the exceptions was Cam-
brin Steel, which showed a loss of 3 poinis
to 82 as enmpared with the Inst previous
anle, Thin stock haa not heen active sinoce
the acquigition of the company by Midvals,
and transactions in It do not represant the

trend of the market,

Home faw Iesues wers higher, but the
gnine  were small Wantmoreland Conl
moved up a fraction, aa did Lehigh Valley
and Ameriean Rallways proferced, while
Electrie Storage declined a fraction, The
market remalned quiet in the afternoon and
prices remained around the level struck
during the morning trading.

MORE BUYERS THAN SELLERS
AND COTTON PRICES ADVANCE

Good Liverpool Cables and Rains Cnuse
of Strength

NEW YORK, July 10 —Activity wan a0
pliyed on the Cotton Exchange this morn-
ing, Two prominent operstors attempted
to n groat extent to supply the demnand, but
the buyers far outnumbered the gellers
and forced prices up @ to % pointi on the

eall, with the tone firm,
Gooa cablen from  Liverpool and cone
tinued fain In the enstern peotion of the

South were the influences. Liverpool wi
a fale buyer of the near options and alsa
took a moderate amount of Mareh,

Walt street ‘and Southern intersfits were
purchasers, while selling was quoted by
wome comminsion houses and professionnls
After the eall the market held steady at
the early lovels

From Liverpool advances of 3 to 3%
points were reported, wherens prices thers
were due to come % point higher to 1%
points lower, Tuere was no explunntion
for the firmness abroad, wilh the excep.
tion of unfavorable weather conditions here.

Rains wers reported in the eastern por-
tlons of tha belt on Sunday and this morn-
ing.  The wet weather 18 consldersd un-
favorable for the erop bocnuse of Itk effect
on the boll weevil and the rotting of the
young plant,
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Liverpool Cotton

LIVERPOOL, July 10.—S8pot cotton was
quiet todny at 4 points advance on the hanls
of 85.124. for mid-upland. The salex wera
G000 bales, Including 5700 bales American.
The Imports were 17000 bales, Including
16,400 bales American The market for
futures closed barely steady ot o net ad-
vance of 2 polnts (o a decline of 2 points,

NEW YORK COFFEE MARKET

NEW YORK. July 10.—The local coffee
morket was flrm ot the opening thls morn-
ing with first prices showing advances of
2 to § points on scattered coverlng and
some buving by tride Mterests, prompted
by the steadiness of the Brazilinn Interests,
Snles on the call were 4600 bags.
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NEW YORK BUTTER AND EGGS

NEW YORK. July 10, — BUTTER — High
falr: medium grides, cuny, Cevipie,
Quotatione  unchanmed,

Baoe qulet High graden, N Ciencral
offeritgs fulrly stoad=  Recelpts, “ s, Rew-
ulsy pucked frats, 244024% o, ; other grades un-
chunged

LONDON STOCK MARKET

Accumulation “of Orders for Investment.
Americans Irrvegular

LONDON, July 10,—An undertons of
strength wnas obmerved in the Stovk Ex-
change markets today. There woas a fair
pecumulation of ordery for securitien for
Investment over the week end.

The gilt-edged section advanced notwith-
standing the fact that discount rates were
harder Half yvearly dividend forecusts
resuited In n demand for home ralls,

There was no feature to the Ameriean
group. which was irregular but narrow,
Canadinn Paclfics were stendy but grand
Trunks moved upward again.

South Amerioan ralls displayed Armness
In spotn. The expectation was revived that
the Treasury would buy these deweriptions
Allled bonds waere strong. There was good
purchasing of Brasilian descriptions

Marconls Jumped 1o the top level of the
present movement,  in sympathy with the
astuple, rubbers held weall

Gets Russian Steel Rail Orders
NEW YORK, July 10.—The Lackanwanna
Steal Company has taken orders for 75,000
tons of @T7lg-pound open-hearth ralls for

Rusaia, dellveriea to extend up to the mid- 1421 On St.. Philadelghl

dle of 1817, The contract price was in the hie

nelghborhood of $52 & ton MesToek S Ban Franeisce || ;
——

STEEL'S UNFILLED ORDERS
ARE 2lh 40 TONS SMALLER

Bookings on Jurm a0 Totaled 0,640,458,
Bigger Than Year Ago

NEW YORK, July 10.—The United Staten
Htanl Corporation today reported unfilled or-
dern of 0,840,468 tons on June 90, a decrense
of 207,040 tond s compnrad with May 21,
While 1t had been expecied that the big
corporation’s ordern would be smaller, it
was pot thought that there would be such
n lnrge decrease, estimates of the falllng oft
having been around 16,000 tor. The June
310 figures, howaver, are more than twice
s large as reported In the previous year
and also the largest for any June In the

corpiration’s history. Figuren for three
yoars follow

1014,

January .. 4,017, 880
Febitunry BRI, 440
Mnareh 4.!!:&?.!‘4;‘-
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Copper Stockholders
Reaping Dividend Harvest

( Holders of high-grads ecopper
stocka are faring handsomely
through ncllgt Wt sttrnctive ‘..r.
terly dividen And there

llung. posaibility that befors long
a substantial markst appreclation
will take place In thess securitiss,

This prospect, with the presssnt
igh mate of dividends, and the
prabability of Imcreused dlsburas-
ments, makos ths coppers an ldeal
inveatment proposition.
§ Free statistical Copper ook
sent upon reguest, together with
olrenlar naming best purchases
amnog ths dividend pavers, Ask for
41-PL, including booklet explaining

“The Twenty Pl)rmenl Plan"

S lrwcnmmtﬁcuriw C

(Eatablished 1008)
40 Exchange Place New York E
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Guaranteed Stocks

We offer, subject to m‘lnr lmlr the
followidk guarnnteed stock
Allegheny & Western H. B....“.S"
Cutawlnin 2d Preferred s .ﬂ‘.%
Beech Creek Rallroad .. ....,..4
Frie & Pittaburgh K. R.......
Pltis,, ¥Fi. Wayne & Illlru‘o ..... 1%
I'lil-.. Bessemer & Lale Erie, .
Camiden & Burllngton Co. R,
Sharon Kallway

Ung New Jersey R, R, & ( nn;tl ;
BANKERS and BROKEKS
6th & Chestnut Sts,, N. E. Cor.

Membors of I’hila, Stock Exchange
Direct wire to New York

qu

§100 $500 ﬁ

READING 4s

Due 1921, 1926, 1931
Net debt only 1.49,

Tax Exempt in Pennsylvania
Send for comiplets detolls

N. W.Halsey & Co.

LEADS

irectors.

in the United States.

PENNSYLVANIA

the country in the number of depontorl in natmnal
banks with a total of 2,021,878, 'This is an in-
crease of 762,738, or 60% over 1910.

With the broader education of the pmpll as
Bmhnd prmcaplu and ideals, there is an increas
desire to.ulcnhfy t!umulva with a bank whic
through its history reflects stability and sound
B‘Jg‘nunx on the part of its officers and Board of

The First National Bask of Philadclphia is such
a bank, and was the Firet National B

We invite yvour business on terms consistent with

the character of the service rendered.

Chartered

I




