REILLY, BROCK & CoO.
BANKERS

INVESTMENT
SECURITIES

GOVERNMENT
MUNICIPAL
RAILROAD
AND

PUBLIC SERVICE

CORPORATION
BONDS

306 CHESTNUT STREET
FHILADELYHIA

Citizens Gas &
Electric Company
Consolidated Mtge.
69, Gold Bonds

Guaranteed principal and
interest by endorsement by
the American Gas Company.

Applicable

Manager

437 Chestnut St., Philadelphia

Boston Chirago
LA
wititam P, Banbright & Co,

earnings
about double the amount
required without
recourse to the

Gas Company's
guarantee,
Tax refundable in Penn-
sylvania and free from
2% Income Tax.

Price and descriptive circular on request

Bonbright&Company

MOBRIS WISTAR STROUD, J¢,

Amer-

aris
Benhright & Co

attention of
unusually

have prepare

JULY

Investment Suggestions

Our current general cir-
cular of sound investment
bonds offers:

1—Variety of issues
2 — Diversity of maturities
3—Breadth of markets

In order to bring to the
investors the
low prices
bonds now dprevnﬂin( we

a comparison
of January and July bond
prices.
A copy of this comparison
will be forwarded with our
general circular PE—127 on
request.

The National City

Company

1421 Chestnut St., Philadelphia

York Chicagn San Francisco
Pittshurgh

trucka

e

Ouin ENNEY
& Con - Inc.
AUTOMOBILE BANKERS

er :B'ml facilities for la.

or automoblle deals
ers to finance the acquirement
e 15" ey (e eauire
mant of commercia
If you are thin
S A e
BYSTEM will make & botter
business transaction for you

REAL ESTATE TAUST BUILDING
FHILADELPHIA

vidu

vy

STOCKS
BONDS

THE

COMPANY

D-ARMSTRONG

1418 WALNUT ST.
PHILADELPHIA

ESTADLISHID 150%

Morris Brothers Co.

Established 1803

Bonds for Investment
Municipal and Corporation
1421 Chestnut Street

3 those

W DELAWALE CHARTER COMPANY

BO4 Muarket Street

WILMINGTON, DELAWARE
_ Companias incorporated under Delawars Law.
Estimaten of cost furnished.

%&iiﬁng{f#‘iﬁ;n
h 1 . 18
Dll‘;elnn Nave this day Gsdlared
ornd,, puyable on
ern of record July |
ma i,
' T. HOUARD \h'{_uuu'r.
Wheat Exports Increase
YORK, July 13, —Eaports of whest
otk whow an increase of more than
0 bushels ovar last week, according
Headstrost's report. The
1000, This would indicate a greatly de-
efflaiency on ths part of the U-boata
ents for this week more than
of last weak, inoreasing from

bushels to §74,000.
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-
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12, 1917
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FINANCIAL NEWS

COMBINATION OF FACTORS WORK
TO DEPRESS STOCKS IN WALL STREET

lnclug]ed in Developments Are New Low Record for
Liberty Bonds, Low Bids for New York City Issues
and Advance in Call Money

Advance Rumely
Alnrka Gold Min. .
Allin-Chulmers

Am Beet Sugar. ..

Am Car & |';|!_\'

Cotton irregular,

I802,

High Points in Today's Financial News

Stocks turned weak in New York

lower prices. Stocka in Philadelphia uneven at eloge.
ahown on Curb, Grain closed lower,

another new high mark, the best nince

in New York., No feature in foreign exchange market,

« many factors contributing to work for
Strength and activity
Rar silver reached
Call money reached § per cent

with an average of wenkness

price fixing agreement

Other dovelopments conteibuting
upward course included now

which wers quoted at 09

The traders who hud been unsuceessiul varller In the week In depressing
the market, owing to the favobable war nows, the crop report and ensy money,

nttacked the market todo

BR<50,

Ve  Ronlizinge

bully also helped the docline.

Naturilly, the movement centerod on mited Staten Bteel common
12285, wtih only

stock, after gaining nearly

1 paoint
trifiing rally. Smoller losses
Steel, Republic, Baldwin and others of the
Industrinl  Alcobol naturalls
recovering to about yesterdoy's finnl
this market, showing u rally

to
low récords for
compared w
the low bids for the 356,000,000 of New York City 41y
wdvance In renewals on demanil cpllmternl enll luans on the Htoek Exchunge
to § pér cent. an compured with
last change wis due to withdrawals of United Htutes Government Lalpnces

were
Wh=

from

principle

on falvly

130%,

sustnined

thun & polnts, receded 10 yenterday's close

The Bond market was qulet and rather heavy

Pronounced strongth dnnl

market today, and while
small fractionn! recessions

vonslderalile

net in

netivity

Wik

the

ith

which dikclosed decided Irregualarity
Influence was dissstiafaction
the part of the sieel and so-callod war slock Interests over the Governmoent

turn the

oominimum of 2%

ol down
In Crueihle

o
fenture, rising
B, I'aul, after
low recy

vharacterized

profit-taking

imimedintvly

HSapulpa Refining, EIK Basin and o numbor of
advanced 4 pointa, reacting only

were generally higher. Theore !
moved up to a new high for the movement at an advance of Y4

Bubmarine Rowt was also a strong
of 2 polnta from the Initial
excellent support and after a wslight

wits down 2 pointa

Motor stocks wore sirong
nbout half, There was n good démund
full point. Curtlss Aeroplane, after a slight Improvement
Martin was active at a small

In the mining list silver stocks were In good demand, especinlly
which advanced %, due to the further advance to n new high vecord for the

white metnl.

INDUSTRIALS

Nevada Wonder

T T

Bid, Askos,
Alr Reduetion ., ... L1 0
American Stores ....... s a8
Astna Explosives L™ By
American-Britinh Mfg L] 12
American Marconi , . B4 8
American Writing Paper. 2k 4
Canadian Car Company an an
Can Car & Fdy pref . mn k1]
("harcoal Iron I . o
Chevrolet Motors .., .. o 02
Cramp . ceahhuaa LU L1
Curtlss Aeroplans ... 1y a2
Carwen Tool ‘ . 1y 12
Carbon Steel . 1ol 104
Emerson Phonngrap hng 6
Fedeéral Dyes .. i
Handea Mix . 214 at
Kathodlon Bronze pref 1% 2
Lake Torpedo Boat .... 7% %
Lehigh Coal Salea . .... kL] LT
Lima Loco voes B By
Maxim Munitions sven 19§ 3
Marlin Arms vary 1]
N Y Shpbuilding . ..... 44 L
Nor Amer Pap Pulp . a8, 3
Otls Elevator -3 L1 ne
Peariens Motor ........ I8 mn
Poole Eng e 30 oo
Radden Truck . ..ocoe. . I8 .
Santa Cecllla . seeas B0 2]
Santa Cecilin pref . ..... 88 e
Scripps-Booth ... ess oy 2B 2
8 8 Kresge w | ....... . 98 100
Standard Motors ....... 11 12
Bteel Alloys ,.....oo0eee A% ]
Submarine Boat . ...... 314 214
St Joseph Lead ........ W% 19
Todd Shipbullding ..... 88 A
Triangle Film ., . ..... 1% 1%
United Proft Sharing. .. Va "
1! 8 Steamahip..:000. A% i
United Motars . ....... 28% 28%
United Sugar vree 89 a6
Werld Film . N %
Wright-Martln ......... % "%
Zine Concent .......000 T 1N
STANDARD OIL

Tinols ..oveee savseres 208 2%
Ohlo ...ovinrnnns veves 340 345
Pralrle PIPE ivvnnneiss "o I8
0 of Oal (.iisasees.-ABN ELE )
BOof NJ .ouvivins . BED  ADS
BOOMNY ivovers 28R LLL)

INDEPENDEXT OIL STOCKS
Barnott Oll & Gas...... 1% %
Cosden O} . eererees 12T IR
Condan & Co. .. cssasns 18% 1B
Fik Basin . ..oovee vees 10% 10
Fedaral O .. .ovessvers 4% 8
Inter Petrol eoe 1BAG 130
Houston Ol . 20 "
Merritt Ol . .ouas . BON, 0%
Midwest Ref ...oovoeea 14D 150
Mol Potrol ...oevsecees 10 ]
Oonio Fuel ...csiasivee: I8 "0
Okinhoma Bel ....00iee By 04
Osage Hominy .....c00. B4 i
Rice OIl ., .cvunnns 0 o ‘e
Bapulpn Hef ., ’ 10% 100
Boquoyah ....-.0 R " 14
Binelalr «cressrssnisans B8 17
United Wast Oll.. .. ‘ & W

MINING STOCKS

Alnska Standard ....... 30 "
AUADIR i iiaisanrrensas 10 8]
Big Lodge . .covrni-ran B (377
Bishes Copper (a prom). . Y%
Biutte Copper & Zine, ... % 10K
Butte New York....... 1% 1%
Oal & Jerome ....., o 1M 1%
Con APIB , . svssssssnsn B %
Emma Consolidated . ... Y 1
Pirst National .. ooiveee 8 "%
Galdfield Merger ,...... 8% 0%
Gaoldfield Conn AP ¢ | 4
Goldaeld Florence ves 10 16
Goldfeld Kewanas ..... 13 T
Green MODSMAE o oovrrars % 1
Hecla Mining .ooocoeees % 8%
Howe Bound ........... Bl A%
Independence Lead ..... 11 1t
Jeromes Verda . ......... Iy 1%
Jim Butler ,...... vevess 70 AL
Jumbe lh(l‘mllon ST | | t:
Magnate Copper . ......
Hexlnlog‘-muh :: ::
Magma Coppar .........
Mother Lode .. .. vee B8 1]
Mines Co of Americs ... 1% 1%
Nevada HINm ,.o0000 von BB 20

was @

fractionnl

In Epots sharp gains wore shown. eapecinlly
in saome of the Independent ofl wsues.  In the olld Merritt wis ane of the special
fontures, pdvancing more than 4 polnte on the reported siriking of a new well

The upturn In this I=sue

Wl demnd

feature,
transactions

recons|o

Chevrolet sold ex

for

INDEPENDENT O1L STOCKS—(antinned

Atlanta Charlotte s

Authin

nited Motors,

Kain

Bethilehem 5u
Cosden O] Gs

vonden & o 6 .

Cudahy be

Hrie
New

L™
Haven

Russinn Govey

Iumiian Govt Blew. ..
Southern Rallway fw,
Sineclale o] s

Todd Shipbullding As
New York Clty
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Order to Lehigh Valley Modified
HARRISBURG,

e
»
>
1
=

NEW YORK, July
The uniformity of movement that was 3 fenture of the riving market earlier
In the week was lacking In todny's macket

United Blates
100
per cent bonds, and an

vonsiderable

Canadian Pacife

In such an Irregular markot

touching a4 new
will about

in tone,

STRENGTH AND ACTIVITY SHOWN
IN THE NEW YORK CURB MARKET

NEW YORK, Julx

dopr T pret w i 3

Pel & Hudson

followed
the indepen
Branidard 00 Ieateh

shiowing an advancs
EXxXple

nioved Alr Reduction

CGull State Steel
Harker anng
AL

dividend of 331 and recovered

which Improved a Tlinols Centra)

Inspiration Cop

int Hary Corp

Miaml Con Coppéer
Minn & 8t L new

Nat C'on & Cable
Nat Enam & Stpid

Pore Marquette o

v 4l4n
Houth Tnt ds

Pressed Stec] Car

: L
i Iwt Ss 40= M)
s ; ._ .[ly; .. 108

Rep lron &.. ..‘4

Bouthern Pacific, .

o Pae w
Montana Power 3

N ¥ Cay
o 4  Fd
An la: May 10407

N ¥ Rwy

]
Norf & Want
North Pac ds
do gen Bn
Panna gen ot
Ao gon
do cn 4.

Tennonsoe ' & C
Texns & Paoifie. , |
Texan Company.

Taobacos Products

'8 Ind .\:n‘n.h.n'.. 185

U B Smelt & Ref

West Unlen Tel
Wantinghouse Ffg
West Pac R R

Worthing P & M., .

13.~The Public | Willys Overland . .
Bervice Commission today handed down an
apinlon by Commissioner James
modifying It order of April 5, 1918, requir.
ing the Lehigh Valley Rallroad to conmstiruct
& subway on ths Vulean road In Mahanoy
townahip, Behuylkill County.

requires the rallroad te improve the grades,
remoye the station to & new place, Kesp the
Iand clear of shrubbery at the vrossing, to
install signale wnd construct & new romd.

Another Million for Gold Export
NEW YORK, July 18—Gold ooty to the
3 T 1 hadl 15

The new ordar
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Willys New Curtiss Aeroplane Head
John N. Willys has been slected preai-
dent of the Curtise Acroplane and Motors
succeeding Glenn M.
who has been elected chalrman, of
William A. Morgan, prosident of
the Buffalo Copper and Brass Rolling Mills
Company, has been elected a director to
aucessd Goorge Palmer, resigned, and was
lent and general

Curtise,
the

Gen  Vhembnnl
fien ligar s
Chpeirieh N )
tinkt g
Hiar

¢
e hmond

Chlcaga
Bt Lon

mnarket
Wwan at 652, n

The ud

' NEW YORK STOCK SALES

INACTIVE NEW YORK ETOCKS
Following are
slockn listed on

change and in
fotions today
previous clone
Adatha Expross
Ateskn  Junemy
Alie Ruhber

Atter Axe prot

Am Feot Sus of,

AN WA

e ails
Am Cnt Off
Am  Express
Arnet Bwmeit pt
Am Bmalt pf &
A do prot I,

m Bumatra pre® U4

Am Wodie
Am Wy

Harret! Ca

Barrett Co ab po 114
Itrookiyn U'n Gee

Nrawn Khos
runewick

Uant lanther npf
Crrro de Pasco
Ol & Alvgn 3

Chl & 1 W

Ul & Nwnope

Cloett-Maody of

y Ohuw

Fian

. f*a pf,,
Boulh pe
Y

o,
vt

2l ofn of

hemieal

LOCAL MINING STOCKS

TOXROIA N

3 fifiae
\ !
Atep sk
ant

Rontan

Atlanta

Minneapaolin
Kanman iy
Imaillam

#an Francisco

Amrioul

Chune 0
n

York ..
delphin
land
ichmond
Atlanta

Chifhgn

Laoiile

B H. Howell,

Sugar Futures
NEW YORK

active opaning
let, with Arst

Pt me

strong  #x

STOCKS PURSUE AN UNEVEN TON
IN DULL PHILADELPHIA M

Traders Waiting for Uncertainties to Be Cle
Especially Government Price Fixing—Tradin
in P. R. T. on Dividend Prospects

New York Btock BEx-
whith thare were no trang-
The price glven Is the last

Manhattan Wlev
changen wiy aAhown
In the Philadeiphia stogk table Bs the re-

Mo Pacrof drp fl While the market
KMarris & Hearx
Sationnl Discult it 0
Sntl s nees of Individusl bonds
Pap pr 4n
Aspor I} O Int pf &3
A-lcla-m- un-f_- |‘,’11.‘:
Naldwin Loce pf. 99
i

quite half an

whivle sednlon
'

where the list

In board rooms of

P& Ho gt pref

of traders met
1 rln.z

much could ba expected until

reentage of profit which
Government will allow on variogs prod-
unknown guantity, and

eed that the e

ne the aperations In Fhiladeiphia
curtiticates were oc

mmount ns wias

fraction nbove

the finnl of yes-
\ certificates phowed
to liih—u' 1o

[

hought that the new
to et In for the dividend, an the
the investment st the present
the genaral investment market ref
r'thh.d Tl-len movement on the I
adelphin Company preferred, 8
advancing o fyll & p‘?lnu from A
previoun sale, which was In M J
Adavance, brought about on the saje of
ty shires, was & reflection of thes st
of the common stock In the jast faw
Today, however, the cammon
under the final of yesterday. -
Another hilgh mark for sfiver prie
In New York and London, with an
henvy demand for the white metsl,
hnve any reffection In the
of the two local mining ntocks, M
Mining and Tenopuh Belmont, ds I8
ohusing advances In thone (wo Iasuss 3
voncerned. Instend, there was a frast
Ioas In both on modorate trading,
the trading, us usial, was done In
Staten Steel common, and that stoolk |
off more than two polnts at one o
The financial district looks for a
ment in the near future on the
merging electric power properties. Conl
ances between the varlous interests
cerned have boen held in the Iast W
dAnya, but 1t = not thought that am
definite will be announced until the
part of next week, THe merger
the Lehigh Navigation Eleetrio
the Lehigh Valley Transit Company, Ne
ern Central Company and  somae
bond and share company Interesta
holduers of the Lehigh Valley Trahalt
pany and the Northern Central
have deposited thelr stonck on terms
hiive beon published before.

Al
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Snot Cuban Raws Advance
NEW YOHK, 2

mugar remaions
con Bugar Rofining
Arbuckin Brothers
Warmuar SuUgar

Fine granulated o
‘ INACTIVE PHILA, STOCKS

The following are quotations for stocks

pravious closg;

The last

-

- h

York Rwyw pref..

e b

prices unubanged tn an ad-
vance of 11 polnts
to about KOO0

Women Employed in Steel Works
PITTSEURGH, July
supplantad mon on
» Shonungo plant of the Amerjpan Sheet

=Fiftem O .
fteah women | . nany declared 1ts resular quartarly

i market,
for granulnted

Aore wamen may be employed July 31,

BAR SILVER SCORES
ANOTHER TOP PRICE

Quotation Is Highest Since J.
1R92—Spot Metal Is
Scarce

NEW YORK, July
With the advance to $08c today
established u new high record for the ¥4
and quarter century, standing at the B
price sean in the milver market sinoe Ji
1962, when around B8 cents was gu L
;FI'-L- latter high lavel was establisly
1owever, through Government support
the murket, and upon the withdrawal |
thin stimulus through the repeal ~of
Sherman sliver purchase act, pricts B
idly declined  The price in London, toe
reached n new top mark
It 1» learned that when ths Qo
ment sntered the murket this week to
chawe 200,000 ouunces of silver dall
could not be secured before August, so
Is the existing scarcity for the
tioh.  Market experts hold that the ¢
of apot mdeounts In large meastirs f£0
persistent advance In the price of
Shipments af sllver at the rate of {
000 punces weokly have been averaged fie
this eountry for an extended period
the large supply which was storsd by
dueers during the time of the extremels
prices following the outbreak of he
sbroad has virtually been exhausted.
With the Mexican production & n
faotor the output of the United
Canada is totally inadequate to
heavy demand for the metal. Only
cumulations made In the period of de
slan rendered (t possible for silver
shipped from New York at the rats wh
has besn maintained for the last year,
carding to an espacially well-informed &
thority, who looks for continually highes
prices (n the market now that thess stors
apparently have boen depleted.

.

ot
= Today, Yes i dos Law,
New TYork (cental By gnu i
London (pence).. 41 0% L | L

i

DIVIDENDS DECLARED

Franklin Fire Insirancs Company, 3
of §1.20 per share, payable oo dapiand to
O A etrin * Pakd wnd Share C mpas

Slectrio Bond  wn ars Cof .

uarteriy of 1% per cent an ?r. rn'dl'

uzunt I* m'ﬂxrk of ﬂ-eall'ﬂ July 18, an
guarterly of @ per cent on common,
July 18 to stouk_of record July 13 ..

Full River Gus Warka Company,
fiarierly of $3 & share on capital ®
able August | to stock of record July JT.

merican Navigation Company, regular
tarly of 3 par '.:7""' payable J,\;Ir 0 to w

¥ '
I G, #Brill Company. resular gua
Poii

per eant on refarrmd m"yuhle
ly 23. at

., PAYE
4 e

stockhalders of record July 2

nnce Insuranes Coenpany,
ner cant, payabla July 17 as rru
Books close July 15, recpen July 1
o
-~

Extra for Shannon Copper
BOSTON, June 13.—The Shannon Ce

dend of 25 cents, and an extra of 2§
both payable August 16 to stock of

SINKING FUND AND REDEMPTION PLAN

To the Holders of—

PHILADELPHIA COMPANY

First Mortgage and Collateral Trust 5% Gold Bonds, due March 1, 1949
Consolidated Mortgage and Collateral Trust 5% Gold Bonds, due Nov. 1, 1951

The Sinking Fund and Redemption Plan has been declared'
operative as of June 15th, 1917,

15th, 1917.

After July 15th, 1917, to and including August 15th, 1917,
deposits of Bonds may be made only upon payment to the Philadels
phia Company of a PENALTY of two per cent. (2%) of the princi-"
pal amount thereof, and upon such further terms and conditions as
may be preseribed.

We unhesitatingly recommend that all holders deposit their
bonds, as we confidently believe that it is to their best int

do so.

! ' TR
BROWN BROTHERS & COMPANY MONTGOMERY, CLOTHIER &
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