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- AFTER BAD START

 Losses in Early Trading Recov-
' ered Before End of
| First Hour

|  New York, July 28 —Some seattered
liquidation and renewed drives by bear
traders caused Irregular movements in

the early trading on the stock ex-
change, but it was soon evident that the
situation had been improved and the
losses of the first few minutes were fol-
lowed by galns during the remainder
of the forenoon.

Crenerally, the market was roled by
the current reports that on Saturday
the Interstate Commerce Commigsion
will issue ita ruling on rate advances,
‘and it was assumed that this rating
will mact as & direct {ncentive for buy-
lug railrond securities and steels,

['nited States Steel was made a tar
get for bear attacks at the opening nnd
| dropped 1 point to 80, but recovered this|
lows before the end of the first hour. |
Other steel industrials moved in the|
same way, Baldwin first declining %
to 100%, and then advanciag to 111.

A similar movement was recorded in
Mexican etroleum, which, after fall-
:I‘I‘f‘“l point to 1783, moved up to
8014,

Reading and Bouthern Railway were
ngain persistently bought by the strong
interests that have been accumulating
these stocks for several weeks, and
showed gains after the first hour's trad-
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ing. |
Central Leather had & further loss of
& to S0V, but also rallled when the|
improvement in the general list oc- |
IL'urrw:l. l'

SHARES OF P. R. T.
| TOUCH NEW LOW |

|

Stock Drops to 13, the Lowest |

Figure Since 1915—W hole
List Weak

—————

L4

Price changes during today's session

of the I‘hi!mlrhlhp', Stock Exchange
were to lower leve®, Tosses and gains |
wore about equally distributed at the
hesitant opening, although sentiment, |
in general, seemed more cheerful and
conditions seemed to  offer hope of &
better market,

The feature at the outset was pres-
sure against the shares of the Phila-
delphia  Rapll Transit Co., which
proved to be the target of traders at
the opening. An accumnlation of over-
night selling orders was thrown into
the market, causing a drop of a half-
point from last night's close, With the
disposal aof these orders, quotations
' stiffened, but as the session progressed
\new pressure developed and the price
dropped to 13, a new low for the move-
]un-ut, und the lowest figure at which
| the stock has sold since 1015, Union
Traction, the only one of the subsidiary
companies to come out, sacrificed n full
point on sales of some 1300 shares.

Other leaders in the list also showed
declioes, Asphalt preferred dropped a

int; Lake Hup-rinr was off a quarter;

‘hiladelphin Flectrie an eighth, while
York Railways fell to 30, & decline of

1 r»inl.
Jlectric Storage Dattery was about
the only issue on the list to show

strength and, on a turoover of some 350
shares, gaived 114,
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1 Liverpool Cotten
There was a gong

Liverpool, July 28 |

| tnairy for spot cotton today

Ir:-.ut on the basls of an advance af 2
points for middling, at 26084 The!
falee were 5000 bales. There wers nn

‘:’q alpiu Futures wers pleady in the
surly dealings Bpot  prices  wera
American, middling falr, 31.33d; good|
l m!ddling, 28 58d ; fully middling, 27314 |
middling, 26.08d; low middling :
| gond ordinary, 13,084, an+d finars
14 bad. gl

Wireless Telephone Dividends
New York, July 8. —Marmonls Wire.
exn ‘Telaphone o deelared a flnal divi-
dend for the year 1710 of 15 par cont,

teing thres shilling® a shars, less |p-
| fome tax at six shlllings on the pound
and a bonum of five shlllings & sliare
without deduction of Income tax on

7 per cent cumuliutive purticlpating pre-
farrad and ordinur‘v ntocks, u!l pay-
uble on and after July 31

Treasury Purchases More Silver

Washington, July 28 —Tha Treasury
venterday purchased 500,000 ounces of
silver ut 81 an ounca for delivery to San
Francisco This maken o total of ap-
proximately 9,000,000 ounces to date

- -
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All the Principal Markets
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Commission Orders Executed n
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American Brake Shoe Pays Speclal

New York, July 28 —Tha American!
Brake Shoe and Foundry Co. has de-
clared a special dividend of 32 a share
on the common mock (new), payable
August 31 to stock of record August 20

Prices Heavy on Parls Bourse
Parls, July I8 —Frices wore heavy on
the Bourse today Threa per cent
rentes ware quoted at GAf 90¢; exchange
on London, 48f 46e; § per cent loan,
§Ef T0c. The dollar was quoted at
121 1The
b

b
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Straight Talk To
Credit Managers

The American’s Policy of Credit Insurance
is one of the most helpful and constructive
‘business forces at your disposal, It isa con-

stant guarantee of
judgmﬁ:t in extending credits.

Consider these facts: The death rate in the
U. 8. Army, ages 21 to 31, for thg week end-
ing June I1, was only 60 per million. The
civilian death rate, same a
million. The strict health precautions of
have thus reduced mortality more
than a hundred fold.

The yearly average number of commercial failures
this country is approximately 10,000 in each million.
lure waste can be very substantially
reduced by Credit Insurance as issued by the American
ake a given number
our credit insurance and their losses will stay within the

the army

This excesive
Company.

normal. Take a given

their losses will average abeue the normal.

gation.

+e AMERICAN CREDIT- INDEMNITY, CO.

or NEW YORK

MEUKS BTANDARD UNLIMITED POLIGIES

W. J. MORPHY, Manager

J. F. McFADDEN, General Agent
Mutual Life of N. Y. Bldg.

Phone—Filbert 5803

Let us demonstrate to you that Credit Insurance is the
Credit Man's Best Friend.

any executive’s good

!

,is 8000 to the

in

of merclants with
number without insurance and

Write or phone—no obli-
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Bond Secured
Note Yielding
Over 8.45%

An obligation of Louis-
ville Gas & Electric
Company Due January
15, 1923.

Applicable earnings
about 3)2 times annual
interest charges on this
issue.

Sinking Fund Provision.

Circular No. 7331 on request.

Bonbright & Company

437 Chestnut

New York Boston

Street, Philadelphia
Chicage

i I
Pennsylvania State Tax of Four Mills Refunded

Market Equity

over $12,000 for each $1000

bonds.

Farnings
Convertible
Marketability

into

assured by

914 times bond interest.

stock paying 12% dividends
annual Sinking

Fund of 10%.

Yield

7.80%.
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First Lien 10-Year Marine Equipment 7s

Ciroular upon request.
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Htock Exchange

We Always Have on Hand a List of High-Grade Bonds
Correspondence Invited

8., W, STRAUS & CO, '’

Btock Exchauge Bldg., Philadelplin

Canadian Pacific
Equip. Trust 6s

PHILA. ELECTRIC NOTES
U, . I. NOTES
PAUL & CO,

Members FPhils, Stock Fichnnge

1421 CHESTNUT STREET

EDWARD LOWBER STOKES

20 South 15th Street

PHILADELPHIA, FA.
Locust 844




