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lnd’Benra Are Taking Advantage
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High Points in Today’s Financial Neiws

eval Renerve Bank of Chicapo rained diseount rafe on maturities from
hnﬁ”u&alfof! per cent.
i New York from Canada.
United States and Canada on July 1 wos 52
M dand £40,000,000 will be gpent in improving Maryland Steel plant at
; Cdrnegie Stecl ordered 448 freipht cars.
] lcr i New York and London.
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NEW YORK, July 12

| Industtinl Alcohol agaln today furnished the sensntion of the stock market,
falling from 113% to PO, a lows of 14 polnts,
Jprotect thelr margine, whilb a few scattered shorts covered while the spirit moved
Nothing could boe learned as to the couse, although It |18 suggested that
pome holder of & Jarge amount of the stock s In deep water financially and the
benrs are taking advantage of his difMoulties,

The general stock markat, however, acted better than at nny time recently
under attacks of the professional operntore,
prices al the outset of trading, but
Hguldation which has been going on almost uninterruptedly for noprly two weeks
found the market bare of stooks and covering of shorte startod briskly.

After the first half hour this covering movement became urgent,
standing declines brought albout In a few
pointa In United Fruit, almost genernl rallies took place,

and sending longs scurrying to
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points. Untll the Iast hour the mnajority of the st retalned the rull improvement :-,.uu Coppes ix
'y . L . -
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high price last wook was 183%, compured with 170% on April 6. The low up to :hll i':| NBH et U 10 ] f:‘.‘-|'. I."\'
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extended short position. As heretofore, technical considerations were the mualn Corn PProd Ref pf ., oo
influence, news bearing upon prices belng disregnrded, Crucible “dovl, . g e Y145 dhig  Tals
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$2,000,000 Additional Gold Comes in From Canada Cubis GRoA SUsRE BE.
NEW YORK, July 12—Gold to the amount of §3,000,000 has veen rocelved Db Lack & Wout
from Canada and deposited at the Assny Office. Divlawar & Hudson
—— e Dinver & Rio Gr pf
3 3 Wit Uhiudd Rys,
Chicago Reserve Bank Raises Discount Rate :u;:::.‘l.:..u n‘.u.i-l."
CHICAGO, July 12—The Fedoral Reserve Bank announced today that the Distill See Corp'ni, ...
discount rate applying to maturities from 31 to 60 doys has been advaneced % teo h
per cent. s
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Financial Briefs
The New York Subtreasury lost §4.901,-
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The Committee on Securities of the New
York Stoeck Exchange hng admitted to the
lor Warthington Pump and Machine Cor-
porntion voting trust cortificates for pre-
ferred stock, A" preferred stock and com-
mon stogh

The Board of Hepresontntives of the New
York Curb Marker Assoclation has  listed

wdd adingted to guotition
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$2.000.000 eapital, sharen |
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Security Transfer and
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At n specinl meeting of the directors of
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The Securities
yvear ended June 3,
income of §346,3861,
year.
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Gaenernl for the
shows a gross

$109.710 luut
taxes, ete, thers
of 3016.504.
eferred  dividend

requiroments on the $2.400,000 6 per cent

olititanding preferred
thére is a balunce
000 common  stock of
equivalent of €.34 per oo
surplus s equal to 1.3 per
standing commaon stock.
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Exports of Cotton Larger

WASHINGTON,
ment of Commeoente
ootton for (he week ended
balex, agninst U8,072 Lal
pponding week last year

July

balew,
sl e

reporis

clearantes of cotton nggrogated 5,72
compared with 400,583 bales In the
time in the previous season

12 —The Depart
the exports of
July 8 at 93,660
wd In the oarre.
HSinee Augunst 1
1%

Wheat ul Lawrpoul

LIVERPOOL, July 12
qulet and unchanged toda
fquoted &l 118 84 No 2

—Hpot wheat was

¥ with hlua stem
hard winter, 10s

Tl No. 2 rad winter, 108, Bd, ; No. | North-
ern Manitoba, 11a 14, and No, § Northern
Manitoba, 108 11d Corn was guiet, with
American mixed unchanged st 10 and
Pinte 1d. lower at 118, &L  Flour was un-
chianged at 10a,

BAR SILVER

In London bar silver was guoted at 384 d.,

up Hd

Commercial bar siver In New York was

quoted at §1%¢,
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| IDLE FREIGHT CARS ON RAILROAUS
SHOW RECOVERY FROM CONGESTION

On the First of Present Mnnth There Were 52,116 Not 1
Being Used—Trading Quiet on the Phila- :
delphia Stock Exchange

WAl A Might inoresss In the grose surplan
of Box cars, but the reporied shortage of
ox cars Incrensed decidedly. The box cars
wurplius wits sgnin mont marked In the Want,

Rallronds throughout the United States
and Canida have greally recovered from
the congested conditions of n few montha
agn, Judging from the number af Jdle ens

which ard on sidings and In yords.  Al- rhiwest nnd Pacific conkt. This evidantly

thowah thore In #ill some cotigestion at | raflects the preparations of the rallronds to

times, particninrds at Udewater points, |t | move the coming crops,

i nothing ke 1t was In the spring, tha Qitletnekrs ngnin riled on the Philadel-

worst conditionm balng ronched In Mareh, | phin Stock Exchange today and price move-

when thera wns i not shortage of 20,601 | ments were Irregular, hut with the greatest

enrn Lo earry the enormoin  amount of | Inclination toward lower levels, although

freight, the majority of which was moving | the loskes ware not gront Gieneral  An-

to Now York for shipment abrond. phnit preferred loxt o quarter, whileé L .
On the At of the present month thera | high Valloy Trenslt preferrod dropped a

wan o surplun of ddla ears, aocording to | Weif.  Reading, as was the casefin the Now

figures of the American Ballwagd Asasclntion, | York market In the early denalings, was

of 62,116, An compared with Juns 1, thig | under the groatest pronsurs, losing a full

In i deerdane~nfl TI9E,  WIth the sxcaption | point. it the major part of this wan

of June 1, July 1 showed the Inrgest surs | recovered before noomn.

plus this year.  Teatfic conditions bhegan to Keystone ‘felephone lssuen falled to re-

ahow o change for the better In Apell, when | spond 1o the favorable Junhe snfnings and
there was f wurplue of 36580 carn., On May | the declaration of $1 on prefarred hack
1 this wis ptretolind to 0 007 dividends, announced after (heé close yestar-
The gross surplus of ears on July 1 wan | day. and neithor the common nor proferred :
#7008 and the shortage wan 14,808, There | wtook sold during the morning sesdlon, ’

COTTON STARTS STEADY; LONDON STOCK MARKET

CENT SELLERS SUPPLY | ... . L " L
RECE? chremplaaca " | Higher Money Makes for More Cau-
Continued Rains Offset Unfavorable tion
Liverpool Cablea LONDON, July 12.—While the fesltng on -

_—_. . el l‘w‘ Hlegl Exohange today continued cone

NIEW YORK, duly 12.—At the optning | gogang, pRutiousnesn wis Totsd boonuse of
thin morning the cotton market wak about | Gooeer money. The undertons of the mars -
steady.  Abgust dhawed a decline of T yaty 5 the mnin was stondy and trading
polnth, but other months were unchanged | 5 \itile rnes bridk

to 3 pointe lower. Unfavorable eablen wors The gilt-edged Invelktment Isauen hard-
offact in part by continued rainw In the | onad arfter o setlinck. The reveniie of the
Bagtern  belt, United Kingdom for the woek was £0,478.«
ovent sollorn eontinued to sapply the | 000 and the expenditures £€37,168,000, Outa
variomn monthe, and thers wae o Httle | standing Trea=ury bills were Increased by |
Weall street pelling, Yame of the important | 35,667,000, Sajed of axchequer bonds, sto.,

amounted to £12,976,000.
Amerloann were narrow and lowar,
nadiane were slow, Home ralls were mixed.
The distribution of halfsyearly dibidends
will be begun next week., South American H
ralls ware irregulnr on enrnings,
Overnight buging orders, following the
nnnunl meoting, Mrengthened Shell Trans- ]
part und "Prading securities. Marconls rale 1
led slightly after declining, Textila de-
seriptionn were good.  Cheaper prices for
the staple wenkoned rubbors. Allled bonds
remalned in favor.

profepslonils were buvors, and spot inter-
eite nlro purchaeed late months,

This morning'™s wedther map showed rains
In the Bast, the hoiviert in Missisaippi and
Alnbamna. Tempernturen were nlightly highar
in the East, but In the West, where IL wan
clear, they were somewhnt lower,

Liverponl  cnbles  wore  disappointing,
prives belng 4ty to 6 polnts lower at the
start here, agnipnst expected lospex of bt
e o 2% points.  The market there was
reported an gquiet snd fantureless

The recelpte of cotton ut the porta for tho
dny wore estimated nt 7000 bales, compared

Ca-

NEW YORK COFFEE MARKET

with 7012 baler lant weel, 1017 bales Inst

yvear and 26568 bales in 1004, NEW YORK, July 12—The market for
Yew. clwn. Opon THigh Taw. € ;,,.,. caffee futtre opened unsettled this morning

fuly Al LLNG 1ERT TERT 12IE0 ::: withh firdt prices showing o decline of 4

Ang aat 13 “;]' 1335 1508 | voints to an advance of 2 points. Trading

' | 1918 1oy Al wan Inactlve with sales on the eall 2360 .
) 100 18 e ._lllj b gs.
‘“__... b { ﬂ':: ;f:_f,,‘. Th The marhet, after the opening, showed
Hpaot Seen]  Fead an cagler tendency, with pricea falling a

point or two from the opening, The market
seeminl bure of orders elther way.

There won nothing in the way of market
news which could be construed as belng
partiealarly bulligh, and the HBrazilan re-
celpts and a dull spot market had a tend-
ency to curthdl any netivity on the buying

Liverpool (u!ton
LINVERPOOL, July —Spot cotton was
in modorate domnnid ln--ln at n decline of
one point on the bnsdls of K040, for mid-
uptiend The pules nggregoated 70000 bales,

Including 1000 bales American, The Imborts | G001y the Tocal spot market, conditions \
wirre 21,000 bales, nll Amoriean, The market X ; =
k waore qulet and dull, with Rio No. 7 un-
for tho futures cloged boarely steady ot o ehanged nt 914 ¢,
net decline of & to &ly polnts, ~ Todny'n
- np;\ntnn. & clome, )
& 1 AN,
SECURITIES A'I AUCTION i *H18 pElge |
y Wtamber K.2DG K. RO 204F K \
The following securition wers sold st suetlon | e, T R A4EPR
iy by Harnen & Lofland Novimlne i, KRN \
BTOCKS. Dencmior BATGRAE Bazen \
20 ahes. Caldwoll Liand and Lumber Co.i LTS SEass AALe '
v iy 1 . i 3 ‘SEdE m -1 s,
L u1n=-":|.r.nlt n: \1-rt1: :m‘ r:r 1 1|-|r g::IP 'IH ™ '\\‘;r‘;lh b o :g'l“gi:
dnhra 1 ol Nart ' 1 10, 2 ! 0 £
'.I-r Rhien. BARK of NOFUL ARIAFiaRE p'.: 0. S My .. crivaveeny KOTHBAE B OAEN .
1% mhow, Commerting Trust Co e ATOM . 404 |m.'". viesiabesadiniebs dinecesass BTIQEE
it -;r. Amoolation of I'h\l.nlvlnlu.l 0 lid
par 35 . prteets | —_ —_—
o0 «Itr“- rl -'rlm--\'n.mh: Fire Il.""lr-ulu ol Wi Russia Orders Barb Wire
] rr'l!('»‘ r Mitionn| 1 Ire Insur T NEW YOI, July 12.-—An order has Junst
ST T {004 ' bean plaesd with the Amertoan Stesl and
tin ailron 41 Wire Company by the Russinn  Govern.
sirmal & L0 A Y ment for 165,000 tons of barb wire. The
;..\.\..l i 1oa% | demand for thig produet continues extra-
r ik for)  n Rwhrk tarh ordinarily large and substantinl inquiries
B0 BTN :-'ul."' “a :.]a.:ﬁ: 11,- ' |||r"‘tu“_‘ "‘1.:.-_ nre belng made for the account of various
. wrererred | pur 3100 LTI i clgn natlons, the largest being 100,000
b e Tting G, R rerved: bat U100, oo tons witntad for the Allies, probubly for uge
B0 whrs, 10ih and 110 Hin, Passenger. . .. in lln ovperiations In France.
LN,
S1000 City of Philadeiphia. 4 r ocenl.
Woginpeped I reat Jdn ' Tt
IIIIIIIIIII§.]IIIIIIIIIIII@IIIIIIIIIII
20000 Philnde mli i r @
BTy nn-l .lu]\ .
Fiitaanipnin, g MR = =
=0y fiiladeiphin, LI N
s .'Irn‘nlnr‘- and Ju |l\ Thus [ —— Copper SIOCkholders E
T RS (i KR MRS 10135 —_
1000 5 U o, WY o p—
,.....\|..,_. ‘g =
 Simatantrd oL o S . @) Reaping Dividend Harvest
AT OO 120
o == @ Molders of high-grade copper
'. ) ! Ilu-" IIIW‘ L === atocks ars faring handsemaly
1000 North Sprioefield Ca.. 0 per === through racelpt of attractive guar. ===
cant "Irwt "'-'H"'H" = teriy dividends, And there b 8 =
Janusry and July. Il\l-‘ l! Noevs BA — .tluh{ poassibility that befers Ling =
v == u substantisl market sppreciation ===
RAILROAD EARN I. S will taks place in thess securitios.
GREAT NORTHMRN This preapect, with the present
101 Increans. | — igh rate gf dividends, and the ==
Yoy KEOo8 o, .neessness BNOTT.ATI F=.10.180 === probakility of Incremned disburse. E
TRl . va O TN 1,011l 401 === ments, makes the coppers an ldesl
Pirven mont wrome, . TA LWL G4 1260, 800 = investmeni prepesition, ¥
Net - e e et 2D ST.D00 0,814,005 S | 16
CANADIAN PACTIFIC == .!,:"‘:.' nul:tu"t :l tE.:r:r t.I:h ¥
Firat woek July e 2 A0 000 $050, 000 @ o nam u:. " ' pure {
CHESAPEAKE AND OHIO E amc‘.(: tha dividand panu. Ak far
First waek JUlY ooooos $070, 440 124,805 [— 1 [naluding booklet explaining
CANADIAN NORTIHERN. — »
Fieat woek July o o..-. 85,100 §40%.000 = “The Twenty Payment Plan
——
—
(.(J\'Ell\\lEl\T BONDS @ S %@C
Bia Anlund,
o regieterei {u:lu TY] s T = TagIr . ‘-:11 [IITLRN = Insestment e —
% COUM 1 o » . e ] —
By Fewlflored 1018 iiiils innmt wis | S (Established 1908) =
3 ".'.;;E:L',,’,l“’{ . iy 1915 | == 40 Exchange Plece New York
4n  COMpn 1110 -1
- r glaterad’ i
o R R RS IIIIIIIIlII@]llllllllllll[ﬂlllllllllll
Tn rogistarsd 1801 11
hurluun i -\.un.s‘ul. insdibgs 1oy T [
LIVE STOCK QUOTATIONS
G0y, July ]'.'1 "l“iﬁl- Rueelatu, al'.’.
= or.  Mined and butchars .
s yo B0 DRGELO 1A rough heavy, $100 'soo
SUA0W 10 plex. IR THWN. L
.|1m‘--||.u 18, (M lMTrIq;-t .|.~.'ul1y. READ[NG 4.
Wil 1,20 ] n-)l LI} wifera L
1,"[ M“ AAE A OU; Texans, Dl.lﬂ 1921, 1926, 1931
i ! |, Muarket  wtiad 0,
ni \\'Lol.luru, i bllua-lll,’lunlt\n i '}a N‘t debt ou'ly 1'4/9
— —— Tax Exempt in Pennsylvania
NEW YORK BUTTER AND EGGS i i g vk
NE YORK July 12 —BUTTE
wrides cantinte l'il:tlll : M.I“l.lJm“l hll_'l-l lowes
" s lpls . wiallons uf.
Hlul ve and lq W H l &C
Pur:\‘lv“n“-K\'nll‘r:é-t w.uun: L - a ’e 0.
ire U - | wEir rat o
) Mg .fr;"‘ Ay .,,|‘_.‘ ';‘I" '."?ua‘.. MEL Chestnut St., Phlladelohla
browns, SR 2. mlnul calar siuw York Chicago Ban Francisce
0 0 WANTED, Now Tuk Stock l:l L]
House ki “{ua ﬁﬂ“
‘A \lANAuISB
Eowarp B. SmitH & Co for M Fhlladelohla OMes.  uir (hese
Esvisuause 1802 *Revly bs lntier 1o
BANKERS BOX E 340, LEDGEE (CENTRAL

Mambars l::;:_t’o;::nu Phiiadelphia

1411 Onsayxur STeesy, Puiliosiruis
Naw Yoy

80 Pixs Brussy

Frazier & G

INVESTMENT BANKERS
Broad and Samsom Sts.
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‘Commercial Letters of Credit

For financing purchases of merchandise In the United
Statss and abroad, issued in Dellars, Steriing and Franes,

»




