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TAX FREE
ISSUES.

UNITED STATES
LIBERTY LOAN 3.S

CITY OF PHILADELPHIA
43

PHILADELPHIA
AND

nEADINO RAILWAY

IMPROVEMENT 4S

)
PHILADELPHIA ELECTRIC

COMPANY

FIRST MORTGAGE 58

HEILLY, TROCtC & CO.
c;r:KCR3

:ie CHESTNUT ST.
PHILADELPHIA

Tax Free
in Pennsylvania

oiyn and otei
' City of Philadelphia

1M and 4i, various maturltiet
Lohigll Valley It. R.

General ') due May. 3001
Lehigh & Wilkct Gnrre Coal
Conjelidated 4s, d. June. I92S

Metropolitan Electric of
Tint 5. due Apr!. 1938

Pennsylvania R. R.
Contolidit-'- d Ss due September, 1919

PenntyKania R. R.
Frelcht Equipment 4, due June. 1920

Pennsylvania R. R.
Fr't Equip't 4,i, ue Apr.. J

Phila., Baltimore & Waahinston
Firal 4 due Nov-ne- ? 1943
Philadelphia & Radinrj

Coniolldated 4 due rienh 11)7
Philadelphia & Readinc

Improvement 4 Hue April. 1947
Pitta.. Vnunti'oivn & Aahtabula

General '.s. lie Jj:ne. 1948
West Pern Power

First St. due Varch ;45
Yialdin 3 5 to 5.20

1 Details un Application.

The National City
Company

1421 Chestnut St., Philadelphia
New orV

Bolton
tllCdgli i'' - amico

PittsLni Rh

Wc Own and Offer

SHORT TERM
SECURITIES

f EUctccKfui iul Hi- utility companies
Commonwealth Pr., Ry. & Lt. Co.

i'onertlble 0' due .May , 1D18

Grand Rapida Railway Co.
.'ir t s i' it. June l, 1313

Michigan Railwny Company
I"trt l.le-- i S. ilue .lime 1, MI9
Tnnati;e Ry., Ll. & Pr. Co.

Siccuied ,'i ilue June 1, 1D18

The E. St. Lonia & Suburban Co.
I'omerllhle rm due June 1. 1913

Trices to j PIi from
5 to over G.

I'.rcularu on application

n.Mii:i;s
.r.atakl ahM 115371

321 Chestnut St. Philadelphia

AUTOMOBILE BANKERS

i.nff racilitiea fur Incitldunls "i autoniohile deal.r to finance thn acquirement
of pleamre (.am, lor huslnenourea to flnance the acquire-ment or commercial cara ortrucka If ou are thinking ofrurchaslnR n car of any llni
FTSTl.M will make a betterbus'ne trnniactlnn for you.

EAL ESTATE TRUST DUILDmq
PHILADELPHIA

One Billion Dollars
Will Probably Be Spent In

Battle Planes
WILLYS-OVERLAN-

D

Should Get Many of These
Contracts

Send for cur Specta! Lrller

HUGHES & DIER
Vtmbrrf riiiMtlphta S' Lhoia,ttte o Board of Jlailt

1435 Walnut St. 115 Broadway
PHILADELPHIA NEW YORK
Woolworlh BIdg., Lancaater, P.

Barnett Oil & Gas Co.
V are prparlna; apeclal llluatrated

book ahnnin prorertlea of this rfitr' fre on requat
lt'rlt or Uoohltt JM
E. H. CLARKE

Morton R. Alexander
tnealdent Partner)
rhooe 1119 Hpruc

fitoek Eiebante Hide. Thlla.. r- -
T William St.. New York
Newark N J Indlanapolla, Ind.

THE

HAVILANDRHSTRONG
COMPANY

STOCKS ,418 WALNUT ST.

PHILADELPHIA

R H N PI .9 NW YORK -- BOSTON

"V V'tOLNTVXTH
Ryu SPBAKlMtf ' '

l

I

EVENING LEDGER-BHllvADBLP- HlA,' WEDNESDAY,

FINANCIAL NEWS
STEEL COMMON LEADS TRADING

ON THE PHILADELPHIA EXCHANGE

Price Advances More Than Two Points in Forenoon.
Movements of Quotations Throughout the ,

List Are Narrow

L'nltM Ktntea Steel common was virtually
the whole market In thla city today,

nt the oiieidnfr there was n Rood
demand fnr the Mocfi, willed tvnfc n direct
rellcotlnn of the condition lining m Wall
nufpi, wnere ine mocK. loo, una n trnnrr

I III the trnillliir Thi f1matii1 In the
liooailnc of the price more than 2 point
over the cne of lal lilRhl

The remainder of the market 1JI1I very
little In all there were twelve etockii ami
three bond which appeared on the tape In
the forenoon. While the I'hniifc In prices.

CORN IS EASY AGAIN,
BUT RALLIES A LITTLE

Stability of Cash Article Offsets
. Bearish Influences Wheat

Pit Nearly Ignored

ntt u nni.T ui;Tiii:it rrmKi.fT
I (!!IV(.rt. dime . The (train belt fore-- ,

ip t fnr lite nrt tlilrt.-- l hntir folio" hi
I.'llnnl . Iieier.llh fiilr In Hie miiiIIi .mil

un.ettled In the nirlh tonlnht mul Ihir'iHi.'lUonrl nild 1 Urnnln t n.r't'eil tynlll't
ri' 'lht'r.tln. ullh nrolmhle ttiniulerhnnrrt
itni"ituit iiurtnrr li .out ni'l irnlril i.

' Innliht.
'Iiveit.! ind lomi t n ett'ed tenulitt

tl'"r.l!i Pi'rt'i rlo-'il- i nrd l ni-- r.

'r. in' ert'i Unroll ni'l Uioinhu
l'tirt;i ilntid trintalit and 'lhurotla.il nnt mm li

mi H leniiffrotiire.
Selirlkl mill liinn(ienrr.lll lniM, In;

nlklif 11ml Tin t Miirnter In eot anil
in rlheit-toillil-

IIMWISU .lime .;
t'oin aa ea?,v thl niorilns, hut It rallied

n little from the lnet Sentiment Man

ilildd Important Interesla on both
iidca of the market. The nucitlon uf

evinrtu ta neuttal countrle and the
lav .rnhle outlneh for the 'crop were hearlh
Intlucnrea, but were nflet to pome extent
li Jhe tnblllt nt the cash article

.lul.i ranceil fiont $t St'j to JI..M at the
futiet. aRalnit $1 5t',. yesterday'a last
tire. Scitcinhr nas quoted at $1 l.'i'a to
' !." nt the itaii. I'otnnared with $1 15

nt the oiul ;eMrnlH. and llcccmhei at
! nT, In Jl 7. contrasted with $1 07 i.
etpllla' flnnl iUi)Ial'on
The irieln'a here tnla were 2l!i iar.
The market at Lhermnl eteadv. but

fi hulllph fellnB that linn been miinl
t i e fnr pirn' tlm uri 'e? i: mnuncd

The wheat pit wis nearly Ignored again.
' nerdlnc dveiriinenti at Washinston Jul

' ."nvl I .ill lnwei at $5 08. and Sptcin-- !
I.. r tnrtd at Jl Rl lo II. SS. aRalnt $1 8

.it Ihe end jestcid.!
Til" mnikrt al l.leilon nan dull and

1.1 lei with burr ImlilliiR off
nt Mlnneapnllj and Puliith to.

di weie 12S cnt. HRnluiU tl."! cara last
Mr. nt Wlunlpea; luj cira. rnnpared with

ti 1.1 I'.irs; nt I'lilcaRii forty.fhe cars, d

with fltti ill . cars '

Kavoiablo crop niMre made natp easier.
..ulv opened at J to fil'j 1 elite, aRaiiiPt

- cents lit the end yepterda. Septem-
ber wn'i unchntiKed at S2" cents, nml le.
c. mbei V, cent lowei at 55 cent.

Ilecelptu bete tnda were 118 car"
The market nt l.lerpool wns steady, with

n better demand for spot
l.e.idlnj fulures ranunl na followa.
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LONDON STOCK .MARKET

Prices Arc Irregular, With Trnding
Small Americans Quiet

i.n.Miti.. , AlthouRh under-lon- e

securities Stock nxchaiijre
I'lintlnued Rood todaj further successes

Allied forces, adjustments madeHires Irregular. Business remained small
recllon mixed. Real-Irlii-

caused n fresh decline 4 -
Hrltlsh loan. Money wanted

j early balance sheets.
expenditure United Kingdom
week

nuftandlnc treasury bills(j.S.lj.onii, Indlcatliiir success
fixed

Little husliie" Americans
Canadians. Less favorable weekly

caured Arcentlne rails
Allied bonds cheerful. Announcement

made placing: a further parcel
I months credit bills

tent.
suspension constitutional suaran.Spain made bonds coun.heavy.
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Cleveland Resene Bank Dividend
CLKVnLAND. June 27 The FederalBank declared a dIMdend on testock of 6 ier cent. The dividend coversthe period up to December 31 and will becredited to the member banks SaturdayJune 30.

No Change In Sugar Prices
NKW YORK. June 27 -F-ine granulatedsugar remains unchanged at 7,60c. The lastsale In spot Cuban raws vvaa at 6 Ht,c

More Coin for Spain
VORK. June 27Up to the. end ofthe first hour of business the expectation

continued shipments of gold to Spain wai
borne put by tbe withdrawal of t,170 000In coin fop export Spanish exchange con.llnued a strong feature.
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fnr the most part, were narrow, jet the,
tnnjnrili' nf them wire on the fide of ad-
vance.

far as the home laiuci were concertie'd
the tiadlik, h t lein wan milj In odd lot,
and of Die tr.ol slncl.s Philadelphia Rapid
T aii'lt tru irtlh3te- - and l.ake Huperlor
Viporatlon were the ni'iM acl.vo

t that onlj I2ii oi the l. II T cer- -
tdlcatea i limited hpn-J- In the forenoon,
w ti imi ntre,-- - Sj rrr In Iho bond
division Mbcrt.v l.nan bond were
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LIVI3 STOCK QUOTATIONS
CHICAGO. June 27 lioas 30head, market du SOlOo loVr mi,',j '..J
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Illg Exlra for E. W. Bliss & Co
S'EW YORK. June 37.- -B. "W. Rllsa &Co. have declared the regular quarterly div.Idend of 2 per cent on preferred stock andan extra dividend of 11 "J per cent declaredon the common stock, in addition to theregular quarterly dividend of m per centAll dividends are payable- - July 2 to stock of

record June 27. Books will be closed fromJune ?7 to June 30.

Advance Pig Iron In South
BIRMINGHAM. Ala June 27 Learfln'..

foundry ti,tr- - hive advanced p'r Iron.1 V 1'";u ,,s l0 "5 To" fllrre.lnoluainrV'tJtjl. '-- Pot ir9i.
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NEW YORK COFFKK MARKET
Ni:W YOIIK. June The market for

coffee futures opened fairly artle
decline point adxaiice points.
Sales) call amounted fi5no bacs.
c.ittcred trade Interests taking the bujine
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FOREIGN EXCHANGE
.Vi:V VfiltlC. June The fe.iture

the foreign exchniiRo nimket the early
dealings tndaj continued strength

Swiss and Spanish hange ami
weaker tone Itubn exchange Krancs
were easier. S.audlnnvlan exchange dis-
played firmness Huslnes a
moderate scale

quotations were
Demand sterling 4 7SV cable"

slxtj-da- y bllla nominally 4.7l,. nlnety-da- y

hills 4.SD
Kranc cables 74. checks n 7.1.
Lire cables :. checks 7.27
Swiss cables checks 4 .

Uullder cables checks 41',,
Tesetas cables ihecks 23.
Ruble cables Ji). iherks

cables 3n.B0. checks 30.25.
'hrlstlanla tables iO. chinks 23.23
'openhagen tables checks 2S.3.V

MONEY-LENDIN- RATES
NKVV VIIRK t'al iiionej opened

per cent for lending and renewing, later
declining 5a, pop cent

PIlII.AriEI.PIIIA fall and per cent
Time, fifi5 per cnt Commercial paper,
three four months, 5j6'7 pei cent

BANK CLEARINGS
Bank rlearinaa today roinpared with rorre-pondl-

day last two iearmi7 mm misPhiladelphia 1.11,0311 noil 0HL'..113 I20.0H7 781

Banks' Discount Rates
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COTTON AT HIGHEST
FIGURE SJNCE 1873

Market Is Firm and Active, With
Further Trade Buying Out-

side Demand Small

I OTTON IIF.LT MKATIlr.U CONDITIONS
NEW vnnK, June 37. Krent for acat-ler-

nhnnern In lieomlii and Alahamai Ine
ueather mnn thin mornlnr ..hexed llrtnally
nn ..hi ii'iiui on In mi rotten hell. . .

Tlr, foLoulnic Irmitfratnrt ?rf rrronlMl
k'i.tlllf. nntl Nnhlll ABi llfl KlOtAntmio, llk'ahoma UIJ. Ilrkuhnr. fllrmlnir-Im-

nnd I linttanonan. 7 Abilene, Fort
T11III1, Mcnmhls ond lneillle. TIi Miree-ro'- t,

l.lti Rork. Meridian. Montromen and
IlileUh, 7Bi fornns 4 hrlajl. .Iloblle. ren;
ell. iikiM, ttllmlnatnn, Tampa and
liirknntllle, ?8i tlnlteateii. New llrleana.
tllnreton and "sianneh, SO.

There una ,02 Ineli of prerlpltstlon at New
(Irle.ine. .01 Inrli nt lielievtcn. .10 Inch at
M'untn nnd .18 Inrh nt llikshurK.

NIIW VOriK. June 27
At the rotton opening today the market

was firm and actle. first prices being IS lo
25 points higher representing new high
records since 1872.

The hoped-fo- r lalns In Texas failed to
materialise and thefe was further trade
bu Ins. principally of January Demand
was partlj supplied by selling for I.lxerpool
and ."ew firleans account, but at tho end
of the (list twenty minutes the market was
Mill cr firm, with prices about 36 points
net higher.

Outside trade was small
The receipts at the ports for the day were

7D00 bales, against 10,885 bales last week
1I.87D bales last ear and 1.456 bales In
1915.
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Liverpool Cotton
I.IVt:nrooU June 27 There was a gen-et-

demand for spot cotton today and the
prlics were unchanged

Cotton Buyers and Selers
XGff YOrth. June 27 July Montgom-er- .

and Wateis hid, Sc hill and Hentr of-

fered.
Septemher Wilson Waters and rarrott

bid : Schlll offered
Ortober Hartcorn. Downs. W Gumoens,

Ttlordan and R Hubbard bid. Itussell, Hy-ma-

Wilson, Hagedorn, Rosenberg and Olf-for- d

offered
Dccmber R Hubbard and Glover bid ;

Rountree. Hartcorn. Wiggings and Rosen-
berg offered

January Brooks. Kelffer. McEnany and
Wilson hid: Hyman. McKnany, Glfford,
Schlll and Sellar offered

March Rrooks and McK'.iany bid; Mont-gome- r,

Parrott and Pellar offered.

Paris Dourse Is Firm
TARIP. June 27 The Bourse was

today

execu

firm

191T

City

.Extras for Carbon Steel

YoniC. June. 37,r-Th- e Carbon pteel

declared two extra
Company, of ritfbursh.
dlildends of 214 Per cent each on common

stock The first la payable August 15 to

stock 10. Booke will

closed from August 10 to August 15, The

second extra dividend l payable November

IS to stock of November 10. Books

will closed between these dates. Di-

rector al.o declared the regular
dividends of j4 per cent on comr ion

stock, payable August and November 1.1

to stock of record August 10 and Novem-

ber 10 Full annual dividend nf per cent

the declared, pay-

able
on

July 30 to stock of record July -- 6

Books will closed between these dates.

d BAKER,
Wldtxer mdo..

send your report
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Certificates of
Trust New
Rroadway. New York,

The Mlaaourl raelflc Railway Company'a
Five rer First and Refunding Mortgage Flfty-Tea- r

Rond, due 1S59;
Consolidated FlrFt Mortgage Per Cent. Honds, due 1920
Trust File Per Cent Bonds, due 1517;

Collateral Mjrtgage Fhe Percent Bonds, due 1920; and
'Lexington pulsion Fhe Per Cent First Mortgage Bonds,

due 1920:
t. I.011U, Iron Mountain and Southern Railway Company's

FlrM and Refunding Mortgage Per Cent. Forty-Yea- r
fJold Bonds, due 1952 :

The Kanaaa Colorado Pacific Rallnay
Refunding Mortgage Thirty-Yea- r Per Cent. GoldBond, due 1138 ,

The Central Branch Railway Companr'a
First Mortgage Four Per Cent Oold Bonds, due 1919;

The Central Branch Union Pacific Rallnay Company's
First Mortgage Four Per Cent Gold Bonds, due 1948:

The l.ernj Cne Line Railroad Companr'a
Per Cent First Mortgage Bonds, due 1926;

The Kansas city Northwestern Railroad Company's
First Mortgage Fle Percent Gold Bonds. Series A. duet. nnd Southern Itnllnaj Companr'aFirst Mortgage Fort.x-Ye- Five Per Cent Bonds, due

l.lttle Rork Junction Rnllirar'a
First Consolidated Moitgage Percent. Bonds.due 1916I n.eeured Clam, against The Missouri Pacific Railway Companyor St Iron Mountain and Southern Railway Company;

Certificates of
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Wall St.. New
The Mianourl .Tnclflc Rnllna.. Company'sForty Year Four Cent Gold Bonds of 1905. duo 1945 ;
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Rhodesia Gold Output Hear;
June The.

gold Africa, In Mty
;n.!)71 Rne ounces, valued at 229,jjt ,'j

the output was 71.031 fine ouitoa
valued at 297.977.

Brown Brothers Co.
rowmiANiCnTSiTT Streets

PHILADELPHIA

High-Grad- e Investment Securities
Upon request we shall slad to enter our mailing

list the names Investors who desire to regu-

larly our security offerings. Investors will be
Descriptive Circulars any time application.
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York,

"The Eyes of the Army"'
With an of (!0n.fl00.000 seemingly certain for the, flnt
great fleet of American -- cout and battle aeroplanes

-- Martin
Aircraft Corporation

controlling original Wright patents should In for Ha thtr
of building these "eyes of Army

WRIGHT-MARTI- Is now producing plane motors aeroplanea
and The Company also has the exclusive rights

United States the famous
motor, adopted aa standard by France and Russia and to b the
fastest aeroplane motor In the world Send

Report 615-- U.

JOSES
PMladetphtn, r.

You may me 615-T- . U.
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JONES & BAKER
STOCK BROKERS
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THE MISSOURI PACIFIC RAILWAY COMPANY

St. Louis, Mountain and Southern Railway Company
REORGANIZATION
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Certificates of
Central Trust New York

Wall St.. .New York, for
The Missouri Pacific Hnllirny Company's

Stock and Stock Scrip ; and' "'V Iron Mountain and Southern Railway Company1!
Stock ;

Certificates of

rittabnrgh

Columbia Trust
Broadway, Now York, forThe MlMonrl raelflr Company'.

Trust Fhe Per Cent. Bonds, due. 1917; andFirst Collateral Mortgage yFlye, per Cent. Bonds, due 1M0;

Certificates
The Loan and Trust

22 William St.. New for .
The Central Branch Railway Company's

First Mortgage Four Per Cent. Gold Bonds, due

Certificates of
American Trust

50 State . Boston, Mass., forRork .Innrtlnn rtnllwH
First Consolidated Mortgage Six Per Cent Bonds, due 19111

Certificates of
Franklin Trust
46 Wall St.. New York, for

The Kansas and Cntnrarln TrtA,. iin,vvF't Refunding Mortgage Thirty-Yea- r Six Per Cent.
uuc ivvo i ana

Certificates of
First Trust and Savings Bank

, Chicago, III., for
The Kansas City Railroad Company's
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