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B IS NO CHANGE IN CHARACTER

iterests w Into Industrial Alcohol—Traders
d to Cover Commitments in Issues Where

.' Pressure Has Been Greatest

m Points in Today's Financial News
0 th{;mml ‘; !!J,M;:W worth of securities arrived in

pold eame in from Ottawa. Key-

: 3 earnings statement good. Midvale Steel's vail milla
ke mm mﬂmt year. Many favorable vailyood earnings. Onut-
of euthnm« eonl in [United Smm i 1015 § 1-2 per

. Price of bar silver higher in New York and
¢ m and Lead Company du!erﬂ extra dividend of 1 per

It money hgher in London.

NEW YORK, July 11.

One fenture of the Mllngx on the Stock Exchange today wan a considerably

r distfibution of the business. Trading wns also about twice as large as yes-
« When about n third of the total wis represented by five Issues,

break in Industeial Alcohol was scarcely vesterday less impressive than

steady purchases of the stock today for account of bmportant interests,

this was for long or short operntions was, of course, a matter of con-

some Issues that had been under the greatest pressure the traders wers
ﬁ.-d to cover thelr commitments, With the result that there were here and
o5 sraillen of a point or thereabouts, which in turn brought net Improvements
] up to a full Agure. In Ameriean Conl Products an extrems decline of 16
‘polnts ifrom Haturday’s final was succeeded by a rally of 8 points,
2 In the early afternoon movements wers (rregular and later some new pointa
of attadk on prices developed, including further pressure upon Mercantile Marine
- :Iﬁrred. The subsldings of pressure against some shares was perhaps not utire-
ted to a reaction in the quotation for call monye to 4% per cent.

The charncter of the market ns 4 whole was unchanged, as the professional
Chma'l. wis eéncournged by the advice of many brokerage concerns ta their
' elfents that stocks could probably be hought cheaper In the next few days,
United) States Steel was weak, rallying only slightly from the low point of the
. @ay. Eveniat the recoveries In most lssucs from the low lovels, losses wera shown
o #n the day of anywhere from 1 to 5 points,
y

Exports of Merchandise From New York Are Large
J NEW YORK, July 11.—The exports of merchandise from the port of New York
for .the week ended July & were valued at $47.045,802 aguinst $45,600,408 the pro-
. wious week and §10,713,003 in the corresponding week n yoar ago; slnce January
1 $1,366,017,098, compared with $687,301,828 In the corresponding period lnst year.

- $25,000,000 More Securities Arrive From London

NEW YORK, July 11.—The third consignment of securities from TLondon
arrived here In elght cases on the Anchor liner Tuscania and Is sald to be worth
. $26,000,000. The securities were In charge of o representative of the Bank of

England.

: $3.000,000 in Gold Comes in From Canada

NEW YORE, July 11.—Gold to the amount of $8,000,000, imported from
Ottawn, has been deposited in the Assay Office by J. P. Morgan & Co. This makes
& total of §166,046,000 on the present movement deposited here and at Fhiladelphin.

National Zine Declares Extra Dividend
NEW YORK, July 11.—The National Zinc and Lend Company declared the
reguliar monthly dividend of 4 per cent. and an extra dividend of 1 per cent., puy-
able July 31 to stock of record July 21.
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Motor stocks were again the largest suf-
ferers. Chevrolet, after opening up 1%,
declined 12 points from the highest. Peer-
Jess Motors, on small transactions, eased off

1%. Stutz Motor, which has shown the gmﬂ
most resistance during the last few days, Y o]
' Jeclined 1%. United Motors declined 2%, [ ;30000 Chi He
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CO | LONDON STOCK MARKET
. Trading Moderately Brisk—Develop-

ments at New York Watched

Goodrich B F pr
Granby Consal, .
(imnn«t‘annnra. AT
Great Northemn pf .

G N ofs for ore peop. ... J68'5 30K A5 35%
Gulf States Stel ., ... K] 79 78 78
Homestake Mining ...... 130 1304 13004 13004
Ilinals Cent. ... ... 10567F 10475 10425 10475
Int Hasv N J ... coovua 1134 113 113 113
Int Nickel vtefs........ 407 464 40 404
Int Con Cor v tesh.... 10% 10% 16% 168Y
Int Con Corp'n pr ...... 75 TN TN T-I!F
Int Paper........ F 3

Int Paper pf. .

Insp Con Cop. ,
Int M M ¢ of d»n
Int M M pf ¢ of dp
Kan Clty Southern...... 2
Kan Clty Soathern pf. ..
Kennecott Copper. ...... 4
Kings Co E L & P......127% 127 127 127

Lack Steel Co........ G0 B0 6D 0oV
Lake Erfe & West .. ... 10% 194 10M4 104
Lake Erle & West pf 424 42 4N 42
Lehigh Valley. ....o..,.. 68% 708 78 T8Y
Lee Rubber Tiee ........ 461§ 4680 45'% 454
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Maxwell Motors B T T3 5
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May Dept Stores 00N 614 60l Bl
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Mexican Potroleum ..... 1024 IN2ts ©s G814
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Montana Power - B0 01 ROl D1
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Nut Cloak & Suit. 78 3 5!
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Nat Lead Co. . i ity 63N 03
Nev Con Cop . ... < 163 164 18 16
New York Alr Brake... 1204 126 12544 125Y
NYNHAH........ T iy 60Y4
New York Central - ... 104 10414 1034 1034
Norfolk & Western 131 131 140 1304
Nortnern Paclfio. ........ 11214 1125 1124¢ 1120
Ontario Silver Min . ... s 6% 6% i
Pacific Mall. ............ 20 20 10'% 104
Penn Rallroad. .. ....000s BT 6™ bBTVY &7
Preople’s Gas Chl. ... 10, 10185 1014e 10114
Philadelphia Co......... 40 30 BNty 384y
Pitts C C & St Lpl.... 964 ™ j ] (15
Pressed S8 Car Co. . 47 40 W K

Pullman Co i euswibe
Ry Steel Sp Co..ovvovnes §
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Paper Campany to Issye Honds
MONTREAL, July 1L.—The Laurentide
Paper and Pulp Company of Cunada s
making arrangements for a bond lssue of
$§3.600,000 simultansously In the Unitsd
Btates and Canadu The bonds will be &

per ceat,, dae 1848, The price at which it
Is understocd e lssuys will be made le 50,

Small Demand for Spelier

NEW YORK, July 11.—A small domestic
demand for apelter motal b reported to-
day, but no business of any consequenca la
kpnown te have resulted therefrom. Prices
are unchanged from yestesrday. Spelter,
East St Loula, being offersd at $4e for
prompt dalivery, st 8¢ for July, at ke for
and at Tige to The for Seplember,

Coal Output in U, 8. Larger
WARRINZIAN. July 11.—The prod 'lmm
States during 1918 is given &1 631
tons, an increase over 1314 of 84

of

Tt clame. H Law, Clops,
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Am Rest Sugar. ... L S L
A Can, ., ... -eeise BAM B2 B1M B2
Am Can pf. .. 108% 100 17D L
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Am Coal Produocts | 141 140 130 10
Am Cottons ON. ....i...: 68 &4 534 53N
A Hide & lﬂlh" e 1004 1O 10 10
Am Hide & 1, pf., 53 A1 mov A0
Am lee Seeuritos ..., .. zsti WY 0 2
Am Linseed s (G 1D ITH 10
Am Linsesd pf . . MY 49N 424 439
Am Locomyotive, . My 844 03 AN
Am Locomotive nf III"II I ey oYy
Am Smaolt & Ref . O LR 1 T 1
At Smelt pf A, o DAY MY 1IN o's
Am Rieel Fodndries,..... 47 40 48 40
Am Bogar Refining ... .. 111% 10004 10014 100!
Am Stignr l‘tﬂﬂnlnar pl’ 118N 118% 1185 110t
Am Tl & T4 12006 120% 10 120N
Am Tobareto . ...........0000 207 200 207
Am Tob pf new. ... ... 1068 10614 100t 106
Am Woolen, ............ 43% 430 43% 43%
Am Writiog P pf . 23 234 2 23
Am Zine I & Sm 200 31 'y 20N
Am Zine 1. & Sm pl . 215 61y S0 nols
Anaconda Cog M .. ROly SO TRY TD
Atch Top & 8 F . ...... 10504 106 104% 104%
Alth Top & S Fpf. ... D8T§ 00 (84 ORYg
AT Gull &8 W I ..oooo.. Bilbs 61N 08 o9
AU Gull & W Ipf... ... 61 621 61 a1y
Atl Comst Tine . .. .o.o0c 11405 113 113 113
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Bald Loco Wke pf . ... .104'5 10645 10504 1054
Balt & OWlo ..ovvuuu. . SBIE BRGSO ROY
Bethlehom Steel ..., 44005 4473 442 443
Brooklyn Rap Tr ....... RO RHly BN SOy
Butte & Soperdor. ....... 2 fat§ 00y 01
Buttarlek Co..o.oooo0veee 28 284 283 284
Cal Petroléum. . ......... 10% 19% 18%% 10
Cal Potroloum pf. ....... 47 46 45 45
Canadian Pacific ... 178 1700 17804 178R%
Central Leathar, ........ 83, A3is 52% 62N
Chandlor Motor. ........ 11004 110 107§ 107%
Ches & OMWO . ........... B2 Aty o1l 0%
Chile Copper. .. Il 200 20 20
Chino Copper........... 4TH 4T 4al a0y
ChRI&PIo.....co... 1% 21 204 20%
Chicago Greal West .. 12% 13 12¢ 11
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Elee ‘ilur.\un Bnt . 63 By o3 n3
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Erin I'Il pf .............. 53y 54 L LT N 1Y
Fed MIn & Smpl....... a8 38 as as
Gen Chemieal .. ........805 300 200 299
General Electric. . 167 166 106 168
Goodrich B F. . i3 W T2

MAY IMPOSE TAX |
ON WINDOWS AND
DOORS IN FRANCE

Failure to Get Revenue From
Levy on Alcohol Prompts
New Project

TO REVIVE OLD SYSTEM

By YVES GUYOT

Special Cable te (he Evening Ledper,
TARIE, July 11—Tugkiing with the taxes
an alcohol was expected to produes 160,000«
000 franct Inereane In revenus; the Gove
srnment hne reaped, on the cantrary, A
208,000,000 france deflcit The Minister of
Finances now advancea a project based on
the direct taxes Institited In 1761, enlled
the four old taxer They comprise & nnd
tax on property bullt and unbullt, a tAx
i doors and windows, a personal tax and

one on pergonal proparty and léensen,
Ritot hns propored to double these tinxes,
excopt the one on doors and windows, hop-
ing to obtain from them 276,000,000 france.

this sum conld ba obtalned by another Eyse
tem of direct taxes, The result the com-
misslon obtiined with the aleohol tax aught
to maka It modent

I have said that the amount of stocks
loaned to the Htate had reached m billion

frincs It hias now paersed thal amount,
Owners of such slocks who have them
deponlted In the Unlted States ean hava

them delivered in New York without nend-
ing them from France. It suMees to
authorize the transfer, and the owners will
cantinue recelve directly Interest nand
dividend by means of a check sent from

(3

New York, as In the past, ns well ng a
26 per cont. bonus, which will be pald In
Paris.

Amerfoan owners can alpo profit by the
factlitien for the loan of stocks deposited
in the LUnlted States and theraby do an
advantageoun business. It will sufMce that
the American banks receive the stocks or

bonds aw a loan to France; and as the
loans  will be anonymous the French
Treasury makes no distinetlon between

French eltizens and neutrals,

COTTON TURNS WEAK AFTER
SHOW OF STRENGTH EARLY

Active Months Reach Lowest Point in a
Weak

NEW YORK, July 11.—There was n dis-
appointing opening on the Cotton Exchange
thin morning In vlew of better Liverpool
eables than expected and the continued
ralnfall in the Carollnas and Georgin, First
prices wore 1 point higher to 4 points lower,
with the tone about steady,

BSouthern interests were buyers and there
wan some awltching from July to Oclober,
The operators, who wers active on ths sell-
Ing slde on Monday, belleved to be acting
for Germnn nccount, continued to supply
the liat this morning. Wall street Inter-
ests aepmed to be out of the market at the

moment, but Liverpool was quite actlve,
buying March and selling January and
May.

After the eall some of the Important room
traders became active buyera and prices
for the distant months, which showed the
largeat losses nt the start, wore back to a
point above the previous close,

The market bepame very weak later with
active months wpelling back to the lowest
point renched on the break following the
Government crop report a week ago last
Saturday. Spot houses » were among thas
wellers on the decline, and while prices
rallled 3 or 4 points from the lowest after
the execution of stop orders, the market
wans stlll very nervous and unsettied during
the aftsarnoon.

The roveipta of cotton at the ports for
the day were estimated at 12,000 bales,
compared with 0408 bales last week, T804
balen last yenr and 3630 balem two years
AR,

Yoo, close, Orpon High. Low. Close,
T iy, BT o T 170 1280
Angtist S KK 1281 1284 12.72 1388
October A01 1301 1001 1Tes 1eT
December 10 1538 1ais 1802 1810
January 0.3 15.2& 1021 1808 10820
Aarah «ovan. $30 1AM 1840 1am 1Ay
May ..... Q6T 1858 1h0n 1380 1g82
BPOt < sruains JRO0 _icii s wass 12,00

Liverpool Cotton

LIVERPOOL, July 11.—S8pot cotton todny
wag freely offered ut n decline of 7 points on
the basisn of 8.08d4. for mid upland. The
aales aggregated G000 bales, Including 5000
bales Ameriean. The lmports were 20,000
bales, all American. The market for fulures
closed quiet mt a net decline of 3@aY
polnts.
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NEW YORK COFFEE MARKET

NEW YORK, July 11.—The market for
cuffee futures opened barely steady this
marning, at & decline of 3 to 6 polnia
Trading wus moderntely active, with sales
an the call 5000 bpgs,

The Armer feeling which prevalled at the
close last night was not In evidence this
morning and trading lacked aggressivenssy

with few orders In the market elther way.

Cable advices from Brasil stated that
It had been officlally arranged that be-
ginning August 1 the limit of BSantos
recelpts would be §0,000 bags dally, The
logal market for spot coffee ashowed a
little more Inguiry, with Hio No. T quoted
at 8y, cents
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FOREIGN EXCHANGE

NEW YORK, July 11.—Ths forsign ex-
change market thin morning opened dull
and inactive, Lire and kroner wers some-
what easier, Quotations: Demand ster-
Iing, 4.96 11-164P4.768, ; cablen, 4.78 T-18;
frano, checks, 6.61; cables, 65.00% ; reichs-
marks, checks, 74 6-10; cablen, T4% : Swins
checks, 5.20; cables, 5.28Y ; Vienna checkns,
12.80; eables, 12.88; kroner, checks, 28.40;
eabiles, 28,60 ; pesetan, checks, 20.20; cables,
20.80; gullders, checks, 41 7-18; cables,
414 ; rublen, checks, 30.T0: cables, 30.756;
lire, checks, §.40; cables, 6391,

The market remalned steady but un-
changed throughout the sntire senslon. Da-
mand  sterling, 4.76 11-16@4.76%, and
cables, 4.76 7-16; Franc choecks, 5.061 and
cables, 65,001, while there was n nominal
quotation of T4M G T4 for relchsmarks,

RATES FOR MONEY '
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Financial Briefs

John H, Guy, of New York, has resigned
as president and general manager of Ad-
vance-Rumeley Company.

The output ol gold at the mines of the
Rand In June was 761,764 fine ounces val-
ued mt £3.,235.707. In May the outturn
was 777,681 fine ounces valued at £3,303,-
3717, and In June last year was 766,280
fine ounces valued at £3,208,224,

The Northern Electrie Company, a sub-
sldlary of the Bell Telephons Company of
Canada, showa groas sales for June amount-
ing to between $240,000 and $250,000, as
compared with $275,000 In May and about
§260,000 In ApriL _

CGross sales of the Acme Tea Company
for the period July b, 1915, to July 1, 1014,
amounted to $16,660,247.84, and for the
four weeks ended July 1, §1,320,010,

The New York banks lost to the Sub-
treasury yesterday §2.677,000, and gained
since lost Friday $035,000,

No Lackawanna Steel Dividend

NEW YORK, July 11.-—No dividend will
be declared on the stock of the Laskawanna
Steel Company by tha board of directors
at the meeting late this month. There have
been rumors that some distribution would
be made at this mesting, but It can be
stated on good ‘authority that ne metion in
thig direction will be taken until poasibly
about Seplember or October next.

Wheat and Corn at Liverpool

LIVERPOOL, July 11.—Spot wheat was
finn today with blus stem quoted at 1ls
8d., an advance of 3d4.; No. § hard winter,
108 7d.: No. ¥ red winter, 10a §d.; No. 1
Northern Manitoba, 1is, 14, a gain of 24d.,
and No..! Northersn Manltoba, 10s 114,
up 14. Corn firm, with American mixed
unchanged at T0s and. New Plate at lls
§d, Flour was 8d. higher at 40a

GOVYERNMENT BONDS
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Money mllur at London

LONDON, July 11.—Maoney on call was 4

to 4% per cent, today, compared with 43

per coent. at the close yesterday. The rate
of discount for short bills was 834,

-

§ per oant, yesterday, and for three
months’ bills 6% @64 per cent, agalust
i per cent.
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CONTINUED EXPANSION IS SHOWN

IN KEYSTONE TELEPH_QNE EARNINGS
Midvale's Rail Mills Booked Up to August, 1917—FExpect

Standard Roller Bearing Reorganization Plan

L

to Be Declared Operative Soon

Holders of Keystona Telophones securi:
tien are ploawed with the showing mnde by
the company In the matter of earninge
With the lssuance of the June earnings,
which came ot today, the ecompany hns
compieted the first half of the Awcal vear,
and the resuits are gratifying.  When the
approval of the Pennsylvania Public Serv.
fea Commisston 18 finnlly sechred for the
lenning of (he company’s unuspd ducts to
the Philndelphin Electrle Campany, It Is
safe to may that he enrnings will show up
mitch bhetter.

For the month of June the gross earnings
Inorensnd  J2022 to $122.365, and the net
rose §2440 to $60.660, while thers wos n
purplus for the month of $33.667, which in
nn incraase of $1641 over June of last yenr
The mix months' gross earningn totaled
$T1R,238, n maln of §47.613,'and the net ad.
vanced $20,168 to $360,072. The surplus for
the six months was $164.6560, an increase
of $14,106,

An offfelal of the Midvale Eteel and Oprd-
nance' Company stntes that the order ra-
cently taken by the conmipnny from the
Rumeian Government for A60,000 tons of
67 Y%-pound stesl ralls, with the other ratl
business on the campany’'s bookes will keep
the rall mills In full operation until about
the beginning of August of next year,

Forelgn activity In the steel market ap
parently s Increasing. The Russian Gove
ernment, It can be stated on absoluté au.
thority, Is In the market for more than
200,000 tonm of barbed wire. That country
has been & large buysr of stecl in the
United States recently, and It s generally
belleved that further business will follow

the placing oF the order for wirs, Bauip
ment cireles ars looking for contracts In
thelr lines from Rusain

While Runsia is leading tne forelgn ootine
frien Al the moment =6 far as stdel pue-
olinwes are concernsd, England and Franos
nre not far in the ranr,
are digplaying Increased intereat In  steal
affaire at present and are Inguiring for
Intge tonnages of shell bars and  stesl
plates,

1t was learned today that folly 90° per
cont. of the stock of the Etandard Roller
Bearing Company has nasented to the plan
of reorganization, and It &' expected that
the question of declaring the plan operative
will be decMed In the nenr future. Labor
diMculties at the plant nre being straight-
entd out and It s thought that a normal
fores will be al work within a week.

Trading on the Philadelphla Stock Bz
change today did not show any ohangh
from the quiet conditions which ruled o
terday, business belng on & smaller scale.
While price movaments wete narrow they
were montly downward, following the lead
set by Wall street. Higher ratea for call
money, both here and In New York, had
Eome effect on the teading, an thls means &
rendjustment of lonnn.

Ona of the wenkost iasuen wans Cramp
trust certifleates which deelined & points as
compared with the laet privious sanle. Later
I the day the stock recoversd 1 pointa of
the loss. The aharp decline was said to e
flue to the clonlng out of n marginal ac-
l:ll:ll : l;fhlxh Valley was another weak
Bspot, nEln o
Hending. & more than & point, am did

WHEAT NERVOUS
THROUGHOUT DAY

Final Prices Are Above Lowest,
but Below Yesterday's Close.
Black Rust Watched

GRAIN BELT WEATHER FORECAST

(1“(‘1&11 duly, !l ~The weather fore-
n;ﬁ Follawn:
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L1
\i‘« mmdllr.. conler Ilmr'
nm

‘ nemfr falr tonight: not muech
rh-nn n ftemperotures,

CHICAGO, July 11.—A good deal of fey-
erishness and nervousness characterized the
tinding In wheat today, Final prlces were
a little above the lowest but helow yester
dny's last prices. At one time the markot
showed strength, but It developed easinesy
becnunse of profit-taking on a liberal scale.
Longs sold and were Inclined to walt for
A substantial reaction before taking hold
agalin

There were nssertions and denials of the
prevalence of black rust. It was the opin:
lon of the conservatives that grave damage
was more In progpect than accomplished,
B, W, Snow telographed that he had driven
through the southern edge of the real whent
belt of South Dakota, and sald that a closs
search would find n trace of black rust in
mont of the flelds, but that at this time
it was not alarming.

The firat car of new wheal thls egeason
arrived here today., It graded No. 2 hard,
tested 813 pounds, and ohene from Kansawe,

Export gales wore about 500,000 hushels,
about half of which was' new Amegrlean,
The rust scare was responsible for an ad-
vancs of 1 to dd In gpot and of 1354, In
winter and Manitoba ciirge=o it Liverpool.

Arrangements have been completed by
France to buy about 8,000,000 bushels In
Australin.  Rumania wiht «ssve a bumper
yleld, Cereals In the United Kingdom are
under the average and complaints are coms-
ing from Italy.

The American and European supply is
188,822,000 bushels against 77,000,000
bushels last week. It fa estimated that Aus-
tralln can spare 130,000,00 bushels for ex-
port, necording to Bradstreots,

Leading futures ranged an follows;
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The Denver |
Gas & Electric Light Co.

I 1st & Ref. Mtge. 5% Sinking
‘ Fund Bonds
|
i

Penna, Free Federal In.
como Tax

- - ‘-r’
Price to yield 542 %
The net carnings of the compuny appl.
cable to this HBond tasue ane (n exccss of
Ave times the intereal chargea.

The Denver Gas & RElectric Light
Company operites at a high stand-
L ard of eMclency, the quality of serv-
] rcrulaud Is of the best, and the
company’'s relations with ‘the eom-
munity served are npotably cordial

This company, as well as its securl-

ties, is wldey known, and Is cone
| pidered to be amo lho most sue-

oessful Public LUtll Corporitions
| in the United sutu.

Clreular with details on request.

KLEMM & KEEN

1326 WALNUT ST.

| New York Steck Exchunge
Members { Fhila. Steck Exchange
. Chicago Board of Trade [

Tax Ref.

——
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ON'T sirain your finsncial
resources timies of per-
sonal need. Let the Morris
Plan of Loans and Investments
solve your pr

DIVIDENDS DECLARED

Renl Eatate Title Insurance and Trumst Com-
pany. regular qunrterly $8 per ahare, payable
Augunt 1 to stock of record July 10,

Innurance Company of the State of Pannnyl-
wania, meminnnunl dividend of 3 per cenl. pay-
able July 15 to stock of record July 10, 1018,

Kerr Lake Mining Compnny, usual quarterly

2he. 0 share, payable September 16 to holders
of record Bayl'mlvr L

BANK CLEARINGS
Bunk clenringn today compared with ocor-
responding -‘lny lant two yeurs:

f'hﬂndn!nhln 40, ‘.Jmi o 128, 1016, ll
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A Remunerative
Way to Invest

when the primary ob-
jects are safety of prin-
cipal and satisfactory
income, is to choose
some of the sound
Public Ulility Bonds
that may be bought at
current prices on de-
sirable bases.

Suggestions will be
given thoze who write
for our circular No.

Villiam P. Bonbright & Co., Inc,

MORRIS “'lﬂ'l"a\l! NTBGUD. dr.

437 Chealnut St.. Phdadelphm

New !lnrlll Boston Detralt
arls
William P. "l‘ll‘lhrll:.'ll. & Co, Nonbrignt & Ca,

Thousands of Dollars

have heen wasted which
could have been saved by
installation of proper

Conveying Machinery

Consult
Department,

CHARLES BOND COMPANY

Bprockets, Chain, Elevator Buckets
and Fower Transmisslon
Machinery

520 ARCH STREET

our  Engineering
gratis,

ELKINS MORRIS & CO
BANKERS

Land Title Building
Philadelphia

High Grade
Pennsylvania Tax Free
Railroad Bonds
Equipments
and
Public Utility Bonds

MEMBERS
NEW YORE AND PHILADELPHIA
BTOCK EXCHANGES

——

Epwarp B. SMmith & Co
Eszssriname 1892
BANKERS
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