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WABEfeC IS RULED BY PROFESSIONALS;
kRS SELL AT START, BUT BUY LATER

J$0ndreign Liquidation in Day's Trading Recoveries
JFWloW Declines Concentrated Offering of Railroad

Stocks- - --Money Conditions Easy

High Points in Today's Financial News '
Kejfstone Watch Case Company resumed dividends! declaring 1 12 per

Mnli the first payvieHt since January, 1915. Earnings of Baltimore and
OhiG Railroad fat Juw and It months were good. New Jersey Public
IftUUUa Commission authorized purchase of several New Jersey electric com-pont-

6ji the American Railways Company, which is controlled by the
National Properties Company. Solvay Process declared extra, dividend.
StrHthem Pacific Railroad announced an embargo on all castbound freight
Aitt it Sunset Gulf route because of congested conditions at Galveston and
New Orleans. Bar sitver higher in New YotR and London.

" NKW YORK, July 27.

The market today ytas almost wholly of a professional character, with bears
MUtng &t the opening and then devoting their efforts to buying back Btocks later
Jij the day. There was sonio foreign selling today, causing a number of the stanU-m- e

stocks to Bell at lower levels, but tho trading was too largo for the narrow
pwculatlvo Interest and there was tittle room In which the bear traders could turn.

They made the most of a lack of response to' the United States Steel state-
ment urn! endeavored to depress other stocks by alluding to tho price of United
States Steel common compared with its current earnings. These allusions, how-vtr-

wero without effect. Whether United States Steel common Is selling com-
paratively low or not the earnings of all tho corporations lUted on the Exchange
ar so good as to leave bear traders without any incentive except that which they
juy draw from their imaginations.

The character of the market was showj) by tho manner In which Sears,
Roebuck mado an advance of 7 points, crossing 200, and by the way recoveries
ytW9 made after declines In St. Paul, Heading and Industrial Alcohol, There was
concentrated Belling of tho railroad stocks arount) midday, but apart from tho
BUpply coming from tho bearish traders there were no offerings at concessions
and the result of tho day's operations In total was a further depletion of nn
already scant supply in tho general list.

Monoy conditions are unusually easy for this time of the year, and whatever
may come In the way of a railway union vote may prove to havo been already
discounted. Thcro are many intimations in good sources thnt In tho period of
apparent uncertainty many Btocks have p .nc Into strong hands, and a demonstra-
tion of bullish power may be closo at hn.iJ.

I Solvay Process Declares Extra Dividend
SYRACUSE, N. Y. .July 27. The Solvay Process Company' declared tho reg-

ular quarterly dividend of 2 per cent and 5 per cent extra, payable August 15.

BUSINESS QUIET
ON NEW YORK CURB

Somo Issues Which Have Been
Strong1 Eecently React No

t Special Demand

NEW YORK, July- - 27. Midsummer dul-Jle- ss

prevailed on the Broad Street Curb
today and the volume of business there was
Unusually smalt. There was Uttlo feature
In tha trading, somo of tho Issues which
had shown strength recently reacting, and
there was no Bileclal demand for any Issue.

Tho Independent oil stocks were heavy,
eontraotlng with the strength shown in the
Standard Oil Issues, which wero all higher.
CoBden & Co. yielded to 15 and Cosden
OH sold at 13. Mtdvalo Steel was frac-
tionally lower, with sales at 1, and

preferred sustained a loss of H.
Billing- at 85 H.

United Motors ranged from G6i to 67 U
and Stromborg ranged from 42 to 42.
Aetna Explosives was little tlrmor, ad-
vancing from 7tt to 7T4- - Cosden Oil 63
sold, down from 106 to 105, the lowest price
Which that security has yet touched.
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Financial Briefs
Gold coin to the amount of $500,000 was

withdrawn this morning- - from the New Vork
Sttbtreamry for shipment to Cuba, This
make M.090,000 shipped to the island this

Tha Kw Tork fiubtreasury lost l,O0,O0O
to the hanks yesterday, makinr a cash net
Jen lnco Friday of S,I13,000.

English Bank Statement
JDON. July 27. Tha weeklv atafe- -
of the Bank of Eng-tan- d shows tha

irft.l rserv 38.780)00. decrease lo,-W- ;
circulation t3,045,00O, ncrasa fS5.--
bullion, i5,J70.000, decrease 575,000;

tttnr curltl3 I7!,Sl?,aoo, decreasa is..,!; other deposits 85,241.000. de- -
(MMaW fWOt.OOOj pubUc deposits, I8r,9SS.-e- r

aWcreuss 5.073,000; Government
fiJ88,S00, unchanged.

flw prpiwrtton of tha bank's reserve to' ' aulit.tl3 U now S3 pjr cent, 27 SO
pmr wm& isi weeK ana coran&res; tyjih a
d&Mim irosi 184 Pf cat to JS; per cent
lai tito wefe lst year. The cUscqun ra.t
mi 9sMeTl at 6 per ceut.

!uUurii throush th Loudoa banks
fat'Hm & wr& J3I.40.08. against
i3ilUMW list wetk, B.n4 317.781.000 In
Um a lat yew--

LiitmQU. July fj Thj mtsf at MseaK
mm w ,irt "r mot. o. wir9
me-m- waj" w !iis ps.at.
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New York Bond Sales
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Volume of Business Is Light Amer-
icans Dull and Lower

LONDON', July 27, Hesitation was In
evidence on the Stock Exchange today and
the volume of business was small. There
was an easier tonein the gllt-edse- d section,
due to light selling by Insiders, who are
financing blocks of Kaffirs and other securi-
ties recently sold by the liquidators of Ger-
man banks.

Americans were dull and lower, following
the general decline at New York yesterday.
The Treasury published a fifth list of 200
dollar ssues that are subject to a supertax
unless deposited.

Alterations In prices In home rails were
fractional and Irregular. Canadians dis-
played stability. Hudson Bay Company
shares were helped by a favorable report.
Allied bonds were sustained. Although slow,
mines and oils held well.

Sugar Futures Dull
NEW YORK, July 27. Sugar futures

were dull again this morning and the
opening was 2 to points lower on bids,
with no sales on the call. The market
promises to be an uninteresting affair until
there are fresh developments In actual
sugar.

Condition of U, S. Treasury
WASHINOTON. July 37. Tha condition of the

United Treasury, according to a state-
ment issued follows: Net balance Inuod. 1220,700.047: total receipt). 151,.

S0.500; total disbursements. SU.307.eSd: deficit
for tha year. I10.uaj.2u2, exclusive of thePanama Cu.nl and public dbt transaction.

Spot Wheat at Liverpool
LIVERPOOL. July 27. Spot wheat was

firm today, with No. 2 hard winter quoted
at Us lOHd; No. 1 Northern Manitoba lis
Ud. ar-- No, 2 Northern Manitoba, lis lOd,
an advance of Id. Corn was quiet and Id
lowirr. with American mixed quoted at 10s
and flats at 10 lid Flour-wa- s lis fid.

UYE STOCK QUOTATIONS
CHICAGO. Jubr 27, Wli HOQS Receipts.Util Uarkst liidv la So nn. Mil., I n4
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GOVERNMENT BONDS
Bid

28 registered 1930
1V3U . ,... vai2s

89 registered ,, ... Vm

ELKINS, MORRIS CO.
BANKERS

Land Title Building
Philadelphia

High Grade
Pennsylvania Tax Free

Railroad .Bonds
Equipments

and
Public Utility Bonds

HEMUKHS
ANI1 IIIILADKLPIIIA

BrOCIt EXCIIANUKS

INVEST IN MORTGAGES

Kl 5,4
Recommended by

BEN T. WELCH
1328 Chestnut St.
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WUiys 103)5
135J4

124M
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&

NEW VOKK

175!1

lli7f

105'j

IU5JI

COllMKltCl.tl. TBL'ST rOill'AN'Y
1'WUll.lchll.. July 21, lai$.

At a, BJttaa o tbs fleard ot Director betnu sax. sosxtenr sifwaa ,01 ioiu- - ) pet
eeet was destsJ ae ti essiul stock at tts

TRADING IS WILD
IN WHEAT MARKET

'v iw.

.vnlariche of Buying Orders Re-

sults in Excited Session, and
Prices Go Up

GRAIN tir.t,T lVBATlir.lt FOItr.CAST
C1MCA00. July. 27. The elher tnre--

e9t Tor SO IKinrit tollnns!
Illlnnim lUooiirl, lonn nmt K(inn

flenernlr fnlr. wltlLeonllnueil hleli temper- -

WliinTii teneriill- - fnlr Innlcht
prohnhlr Irlclayi eontimieu wnrin.

.11 inmnoi n uriirrn i,t
prntinbly

lonliht
Irlilui nnrmer near Lake

Vn.il. 1lnt.Atn.Pnrlli. rlmtilr
thMfliirr MioweM, tonlelit nnil
wllBlitlr rooier

nnd

Dakota l'nrtly .elomly tonlcM nnd
Frifiuvi iirohftMr
coolfr rrlil..v.wei

renrankn tnii

itnucllleii

and conilnuett to
nlcht nnd Friday, encent
llIitly cooler nortlmet Irlday

loeiil

Mouth
weiti

CHICAHO. .Inly 27. Antavnlancho of
buying; orders resulted In n wild wheat
market today Tho factor' una additional
sensational rust reports tho northwest,
whcrs high tcmiierattirca Bcnerallv were
recorded. Tho excitement throughout tho1

forenoon was IntetiBO, hut tho market
quieted down In tho afternoon. Heavy
prout-tnkln- fe sent prices off from; tho top,
but there was little sclllnc otherwise.

The Northwestern Miller nnd Chicago
and Northwestern Itnllwny received advices
that rust was Inercnslns In North
Dakota and dolnc considerable damage.
This report was rorroborated by U. V.

Snow, who reported that the condition of
the crop In I'emblna County, N. D., had
lecllned 25 points, and that In Lambovrne
County It hnd 20 points,

Many firms received advices which they
said were so unfavorable they would not

them public. In tho Injury to
the crop from rust anil heat blight appeared
to bo generally conceded ns Important.
Foreigners who hcietofore have been skep-
tical, believing the news rrom tho northwest
to bo hysterical, were awakened.

The market at Liverpool was firm w.th
few sellers. was a. broader demand
from the Continent. 1'xport business hero
was checked. A block of wheat was sold
to tho Dutch Government at better than
cents over September

It was said that- - rust was sprcadlnt? In
Canada, ndded to the discomfort
the benrs. Receipts nt Interior points wero
large, Kansas City nlono getting 40.1,000
bushels. Clearances from tho seaboard were

ght. Mills were said to be nbsorblng lib-

erally. Some unfavorable threshing reports
Were received from Illinois.
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COTTON GOES UP;
RAINS IN EAST

Liverpool a Moderate Buyer of
January and Wall Street

Takes Small Amount

cotton iir.i.T u'i:atiii:k.
NK1V YIIHK, 27. l'reilpltutlnn ;

ac.iln rriiurtett in tlie eastern Hr'tloii of
the rut tun hrlt thU rniirnlni: ami there wiih
scattereil fchuwern In Texas.

Ihe folloniui; teinperuturrv Here re-
corded:

Ai.iievllte, lilt Illrinlnclinm. Maron and
.Snvunnall. 72l nulahoma llti, Del Itlo.

hultaaooca. AllKiiNta. Atlanta, Tlioman-lll- r.

liHrlcHtnn. iialrtxli. Xt ilmliia ton and
Jaekhontllle. 71l San Antonio, .Monttoinrry
and Naxlitlllc. 70i Taiuiu, Miroeport.
Vlckhliure. .Meridian and I'eniiuiola, 7H
I'urt .Smith. J.tttle Itork, Jleniphlit. Ner
OrleaiiH and Mobile, HJi laltrton, 82.

llicre una .tu Inch of precipitation nt
Kaoxtlllei .IK) at Jiirksonillloi .12 nt lial-rito- u;

.ID nt Ahhrilllei .20 at lllrinlnnliami
.21 at I'onsiKnla and Atlanta! .411 at Dei
Illo: .71 ut tll.ltlextoni ,7H ut Tampiu .80at .Xncuittu und Thoiiiamllle.

NEW YOniC, July 27. Failure of rains
In tho Southwest to extend, continued pre-
cipitation In the eastern belt and slightly
better Liverpool cables than due caused
n steady opening nn tho Cotton Exchange

morning. Prices on the call showed
advances of 1 to 3 points.

One Important lntcre.it was a prominent
buyer of October and December, while a
spot house supplied the former. An Im-
portant room trader sold the active months.
Liverpool was a moderate buyer of Janu-an- y

Wall Street also took a small
amount. After the call prices rose 1 to 3
points further.

Italna wero again reported from the east-
ern portion of the this morning, while
In Texas there wero small showers at only
two or threo points. The weather forecast
for the East was partly cloudy with prob-abl- e

Bhowers In Georgia.
At the time of the start hero Liverpool

reported losses of i,'2 to 6 points, against
expected declines of 4 to G points.

AUEUSt
wiouerDecember
January
March .....
Spot . .

j t

.

i

. .

t

"

1

(
1

res, close, open. 11 a.m. 12 m. 2 p.m
....13.1)0 13. OU .

13.IIU 1J.1U .13.1:: 13.13 13 lu
.13.28
.1.1 3 J
.13.02
.13 Ull
.13.13

13.23 13.:.'!i 13 30
13.35 13.33 13.30 13.41
13.01 13.40 I3.C0 13.00

Cotton
LIVERPOOL, July 27. Spot cotton was

dull today at a decline of C points on tho
basis of 8.07d for d. The sales
were 1000 bales, including 3700 bales Amer-
ican. Tho receipts were 17.000 bales, of
which 16,100 bales were American. The
market for futures closed uulet at a net
decline of H4 63H points.

Edward B. Smith & Co
ElTllllimo ,891
BANKERS

Utmbtrt (lew York ana Philadelphia
Stock Exchar.oct

1411 CUCITNUT &THXET, PUIUDILrRU
80 PINI Sihiet. Niw Yon

BONDS
Carefully selected securities, of

proved merit.
Send for Circular.

MELLOR & PETRY

135 COMMERCIAL TRUST BLOO.
IS SOUTH BROAD STREET

LEGAL ADVEBT1SEJIENT8

4Ut

belt

ESTATE 01 MABJC BMITH UEEVK3.
-- ' detcaud Letters testamentary on the

estate bavins .been granted to tha under-
signed, all peraqns indebted to the said estate
are requested tu payment, and hav-
ing claims ta present the without

to
ALBERT T. BAUERLB,

oa, Comnwnwealfb Uuildlnr.

DiBKCTOUy OV ACCOUNTANTS

Certified Public AccoantjoU
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Cotton Buyers nnd Sellers
NEW YOHK, Jdly 27. October Hogen-dorn- ,

llountree, nosenberg1, McEnany and
Gelr houirht; Black and McFadden sold.

December Wilson, Oecr, Martin and
HnBedorn bought; Brooks, Kimball, Nor-de- n

and C. Hicks sold.
Jnnunry Hellar, Qlfford, MontRomery,

Lehman, Hartcorn, Bartlett and Travcrs
bought; Newman, Nordon, Parrott,

and C. Hicks
March Hopkins, Hartcorn, Hyman nnd

Lowenstcln bought ; Kimball and McEtiany
sold.

Ttountree and Lowensteln bid ; Les-
ter offered.

DIVIDENDS DECLARED
American ShlDbulldlns Comoany. nnr cjnt

preferred, payable August 21 holders offll.
Liggett ft Myers Tobacco Company,

quarterly 3 cent common. paa
tcmber 1 stock August 10.

t,,iit

10

4

t

33.400

4

Asked

DO

lOl'.i

sold.

May

SX

on to

on
to of record

Scp- -

National Lead Company, regular quarterly
1&4 per cent on preferred and 1 per cent on
the cummon stock. Preferred dividend is pay-
able September lfi to stock of record August
23 and tb common Is payable September 80
to stock of record September 8.

United Tower and Transportation Company
11.13 per share, for the past six months, pay.
able July 20 to stockholders of record July 28.
The books do not close. Stock of the company
Is deposited as collateral security for InterstateHallway 4.

Commercial Trust Company, regular quarterly
ot 4 per cent, payable August 1 to stock of
record July fll.

Ilarmany Mills, regular quarterly of Hi per
cent, payable Auguet 1 to atock of recordJuly 27.

fiRAZffiR6-C- o

INVESTMENT BANKERS
Broad and Sansom Sta.

New Issue

Dated 1st July, 1916

Wood, Gundy Go.
Wall St., York

KEYSTONE WATCH RESUMES DIVIDENDS;
FIRST 3PAYMENT SINCE JANUARY, 1915

1

Declaration Is VA Per Cent, Amount That Was Forecast
More Than Week Ago National Properties Author- -

i ized to Buy Jersey Companies

The most Interesting development In
local financial circles today was the re-
sumption of dividends on the stock of tho
Keystone WAtch Case Company, the di-
rectors declaring 1H per cent, payable on
Aligust t to stockholders of record July 27.
This Is at the s'ame rate ns was forecast
last Tuesday. It Is the first dividend pay-
ment to bo made by the company since
January, 1016 Formerly 3H per cent was
paid semiannually. Today's dividend Is not
declared an established rate, It was voted
to make future payments quarterly Instead
of semiannually.

The Public Utilities C.mmtsplon of Now
Jersey has approved the application of tho
American Knlhvays Company to purchaso
all the capital stock of tho Electric Company
of New Jersey, the PcnnEgrove Electric
Lighting nnd Power Company1, the Clem-cnto- n

Township United Electric Improve-
ment Company, the Wllllamstown Electrlo
Company and the Woodstown Ice and Cold
Stornge Company, with a, combined cap.
Itallzatlon of $167,500. Tho National
Properties Company controls the American
Hallways Company.

jnothcr good showing Is mado by tho
Baltimore nnd Ohio In Its earnings state-
ment for the month of June nnd for tho
12 months ondlng June 30, which came out
todny. The operntlng revenue was 8,

as against J8,CG2,96G for tho cor-
responding month of last year, nn Incrcaso
of $1,662,462. Notwithstanding an Increase
In the totnl operating oxpenso for tho month
of $1,080,542 to $7,140,947, there was nn
Incrense In tho net operating revenue, thnt
Item being $3,204,471, against $3,202,561
for Juno last year.

For tho 12 months 'the operntlng rovenuo
Increased $19,862,883, to $111,668,680. The
total operating expense for that period
Jumped $16,304,296, from $63,926,510 to
$79,.11!,806, leaving n net operating revenue
of $32,348,874, nn Incrense of $4,458,687.

In connection with the good earnings of
the rallrond It Is Interesting to note that
thcro was hauled over Its Hues during tho
fiscal year ending Juno 30 a total of

tons of bituminous coal. Tills com-
pares with 29,350,957 tons for the previous
12 months, or n gain of 4,916,331 tons. This
Is considered the best record of the com-
pany.

Trndlng on the Philadelphia Stock
was quiet at tho opening today.

United States Steel common was nbout the
only nctlve Issue dealt In Immediately after
tho opening. Tho market remained dull
up to tho middle of tho forenoon, with a
few fractional changes.

NEW YORK COFFEE MARKET
NEW YORK, July 27. Tho market for

coffee futures opened very steady, wlthlrst
prices showing nn advance of 1 point. Tho
market was moderately active with sales on
the call 3600 bags

Tho market became steadier after the
opening and values showed net gains of
2 to 3 points at tho end of tho first hour
of trndlng. The cnrly selling was believed
to bo hedging agnlnst the purchase of
7000 to 8000 bags cost nnd freight coffee
yesterday on the basis of 10.55 to 10 c.

Today's Teatorday'a
opening. close.

October 8.4B 8.4898.40
December 8.BH8.00 8..'iH8.ni)
January 8.ll7f8.70 8.(1008.07
March 8.80W8.81 H.7II08.8O
May 8.00&8.02 8.008.02

IIU.

HEAL ESTATE FOR SALE
HTnATll.MI-Iti:- . N. J.

of Canada)

Year 5 Bonds

Toronto

Pennsylvania sold up a fraction at 67 Hi
as did Lehigh Valley, which was taken at
78. Cramp trust cettlflcates sold at 72 H,
up H. Philadelphia Haptd Transit trust
certificates went for 19Ti. nn advance of H
over last night's clos. Union Traction
shaded H to 44. Welsbach advanced a
dollar to 42. Warwick Iron and Steel nnd
Philadelphia Electric were unchanged. Tho
market remained quiet In the afternoon and
Rapid Transit trust certificates lost the
morning gain nnd a fraction more, dropping
to 19 U.

In tho bond division quite a number of
sales wore made, the largest being $8000
of Heading general 4s, which were off U

Ii.A.
Ay.PUBLIC SERVICE

SECURITIES
C Dubuque Electric Company 5
1st Mortgage Gold Bonds.
G, These bonds, due in 9 years, are
an absolute 1st Mtge. on the entire
electric lighting, cower and street rail-

way system of the City or Dubuque,
Ia and vicinity.
G, Net earnings for past year in excess
of twice the bond interest.
C, The Company, in so far as it law-
fully may. agrees to pay Normal

Income Tax.
CL, Legal investment for Maine Sav-

ings Banks.
C The replacement value of the prop-
erties is estimated over $3,000,000, and

equity is represented by $1,350,-00- 0
of preferred and common stocks.

L Price 97 & Int, Yield 5.457.

BaJten Aylmg 8. ibiig
Land Title Bldg. Philadelphia.

HMJIilljlljMilMMI-'- "ii y

J Furnishing the best lumber at (jA
10 the lowest price in the quick- - 1'j

T est time this we do G times (dl

(ifj a week, 52 weeks in the VV

I Edward F.Henson& Co.
1 Structural .umber and Timber f)
fj Poplar Street Wharves. Phlla. I,

HEAL ESTATE FOR SALE
STItATHMErti:. N. J.

TAKE A DAY'S OUTING

Come Down on the Dollar Excursion
to the Big Auction Sale

At Strattimere, N. J. 8ST'8
Midway Between Ocean City and Sea Isle City

Any Bay from Today Til! August 5th
Ocean front lots, improved, every lot must go. Easy terms.
bathing, band concerts, fishing, canoeing, a real day's fun awaits you.

1916 Overland Auto to Be Given Away

Also $5000 in cash and gifts to every one present, whether a pur-
chaser or not. This is our method of advertising.

MAKE MONEY BEGIN NOW
A second Atlantic City to be. Bring the family, have a day of fun;

any day this week or up to Aligust S. Pennsylvania or Reading R. R.,
62 trains daily, trolley service, high, dry ground and improved. Don't
miss this chance. Watch your money double and redouble. Build a
bungalow for your family.

GEORGE P. DYKMAN & CO., Auctioneers
1011 Chestnut St., Phila. Send for circular, plan of lots, list of gifts.

$1,500,000

Greater Wiimipeg Water District
(Dominion

Five Gold
Due 1st July, 1921

Interest payable 1st January and lit July.
Principal and interear payable in United States Cold at the Agency ot tho

Bank ot Montreal, New York; also Bankol Montreal, in Toronto,
Montreal and Winnipeg.

Bond in coupon lorm in denominations of $1,000,
Legal opinion of Messrs. Malone, Malone & Long, Toronto. ,

m
These Bonds are a direct obligation of the Greater Winnipeg Water District, a
Corporation constituted by Special Act of the Manitoba Legislature with powers
to construct and operate a Waterworks System to serve Greater Winnipeg. The
District comprises the City ot Winnipeg and its more Important suburbs, with a
total area of 91,69 square miles and a combined' population b7 239,474 (official
statement as of June 1, 1916). The Bonds are a direct charge on all' taxable land
within the limits of the District the assessed, valuation being In excess oi
1238,000,000.

Price S 98.91 and Accrued Interest
Yielding 5J4

Write for special circular with map

&
14 New

G. Meredith & Co., Lid.
113 St. Jimu St., JJonU.al

Dominion Securities Gorp?n, lid.
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