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30 American Hrass
23 American Chicle Com
200 Caroling, Clinehfielid & Ohlo PR
25 Chintham & Vhenis BRank
2 E. W, Blies ©
100 Gireat Northern Paper
2 Guaranty Trust
I 28 Ingersoll Kuml Com
25 Lawsers Mortgage
] 3 Winohester Hepeal ng Arms
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REVIEW OF THE

Q. Further Adjustment

e o8 10 e of Prices.
[
Amer: Lkt & Toe. |RISE IN CALL RATE

IMPORTANT FACTOR

London Directly Affected by the
Developments Here—Gold

Cities Service.
Pacific Gas & Elec.
Stocks—IWarrants—Bonds.

Lamarche & Coady

Phone 9970 Rector 14 Wall 5t | Imports Continte.

WESTMENT  SECURITIES |

Spvere declines in the industrial spe-
clalties which brought s more or less
. " ympathetic reaction in the railway
B'gelow & compa"" shares, although much less extensive,
¢  characterized the teading in stocks n

*Phone 6290 John | Wall Street last week,. At the same
time money rates, which had heen tend- |
ing gradually but none the less stesdily !
upward since the fore part of June, |
sharply, and the financal
1 itself compelled to
pay the highest rates for day-to-day
funds sines the fall of 1014, How far
the stiffening of money was regponsible
unsettlement and sus-

25 Pine St

" Otis Elevator )
Carbon Steel |

FREDERIC H. HATCH & CO.

Phone Broad 3140, 30 Rrond 5t New Vork,
Private telephons to Fostor t 5

hardened
eommunity fou

for the week's

! tuined decline in the securities market

CO ! t to say with any degree of
® | certainty., Nevertheless, it may be a=-
sumed that basis for the persistent and

¥ i Fh
Wm.A.Read &
sucoessful drives of the professional

New York
traders was probably to be found in the |

Chicago Philadelphia Boston London hafdening tendency of money, which inl
turn forced holders of stocks, discour-

it 1 ou

= | aged by the failure of the market to
Modern Trust Company Service J |

Metropolitan Trust Co

show signs of recovery, tp offer their
| holdings at considersble concessions.
Speclalties the Weakest,

While the market enjoyed & decline
that extended to practically every issue, |
| there were xome stocks that were far
weaker than others and that took much |
larger losses. This was particularly
| true of some of the war stocks and
“ | issues of special description, such, for
r0, us the motor shares. Profes-
vl bear sttacks launched time and
in &t the more prominent of

of the City of New York
George C.Van Tuy! Jr.,President
40 Wl St T8 M
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The Baard 1
the net edre o sirin]l group sent prices down
:~.:¢l\-an.:‘-‘=:- - K u die and stocks which in the re-
abis Septesiter 816, in ¢t have heen noted for their

climp o4} n at the hands of pools and
ppetary e badly indeed.

o the o #inck of the ,and probably the most

5 ® ot was United States Indus-

- i whol, After selling as high ns

Boks will mal sinee 17 in April, eompared with 156 in

€, W WOULFORIY. Becretary Janunry, 1914, before the speculation

in the war stocks got under way, the
dropped under par last week, reg-

noND
FOCK
loss for the period of abou!

AND SHARE €.
DHVIDES JUNE &

rmg a
17 ame | 30 points In..d_n net decline from it
P Staow of i S Fre ' high record of 73 points. Here was the
SHARE COMPANY i e Aanid 4T sure of the boom in a stock that
payahbie August 1 hoiters «f | had been sdvanced zystematically on

ars of beg war orders and huge

record at the
rnings and talk of a eapital readjust-

E‘?{“”‘ & “I""”“‘_' "“f " ‘} II':' This issur is one of many in the
e A on-dividend paying class that have

. . soatie  maounted on the crest of the specula-

oy 4 al. Tn tive wnve, only to fall precipitately

) atler AKS with the subsidence of the hoom. Spe-

cinlties like Crueible Steel, Baldwin

Locomi and some of the motor

i, ALDEN. & shares. while not so weak as Industrial

Aleohol, nevertheless reacted quite

= shurply times, and by their actio
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v wders n the ¢ f the w
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) of cessation of war orders, which

no doubt contributed to their further

Sidney Brooks in | .,

Quotes
Message to Congress.
The Bethlehem Steel Con

dlar § mailed to mem-

Higher Money Rates.

The highest rate for call money since
ember, 1014, was established on the

pany, |

hold typed

bers of Cong shat if a fret d of the week, after the bank

government armor plant It private statement of the preee Suturday
I nd/a al | bad dieclosed a sharp fall in the bank

plants will hecome urel
reserve factor of 3
fence will hs

surpinacs. Money on call on the ex
thange loansd at & per cent for a brief
perind on that day, and while the ten-

onal de

communicat! B r .
Sehwab and Eugene G, Grace deney the remaining portion of the
The circul o of Sid- | Week wils tow rd n'lowep Tevel - getting
ney Brooks, w e h writer, wn to 2'3 per cent on Friday- the
to American frien : octs of the higher lonning rate were
“For God's =ake 1 cernible in many quar For one
get caught ngand this probably had a5 much
ber that J war oh nr over to do wilh ine 'i"f'“'-"_i'! the stock
ounce of manufucturing efficiend a l‘ wret I.II' -'l; - othe -|r‘.1'r factor t}-lai
; S0 P! " N “oeT ink=s culind (fEns n heavier scale

with their ¢! nation ngninet industrinl shares
methods, we ¢ in bank loans bheeame more |
even 50,000 v, and the procesz of shift-
. iy that was the inevitnble

The circulur conelude :

i fnee. cof t l t affect
“That is whut Mr, Hrooks gaid, The hed r~|rli ':n‘n‘r'[\‘ :'.l, “‘:Iql' [,I
f.c! "? ‘h“‘ r oy r.‘ll‘I ey ;'I'Th--'. atile gpecinltie ‘Townrd the
N_‘ﬂl is built in the U'n ates, it ot ecialilel il sl Al diglian
will take eare of nll ordis if the. covering of -short con:

tl 14 1] { -4

ments of the navy I which resulted in substantinl
transpire, the fact that vur in rles on Friday, but which hy no
will have beon destrveyed w I up the earlior deelines, and

o bl wernge of the leading industrinls

left off about & points from the elose of

COTTON GOODS MARKET 1 iriy i sork and bt &y

small moment 1n ¢

Sﬂﬂws IHPROVEHENT Higher Range Not Expected,

While the furry that carried the
Print Cloth Division Is Active in ¢!l money rate th 6 per cont was |
|H fon et it hard expocted, eanservative obsery
Wider Varieties. ersn of muattera financinl had Topked |

Fall River, A e g | AN Kigher range for several weeks,
cotton gond SR had predicted sinee spring
tinet improvement last oAl ad that the ora '-FI:- bnormally easy money
fested by the i % ed. They based their predic- |
er inquiry e the rapid progress of the in-
not the line j ¢xpanson  during the last
the improve g had steadily
bidding for mare goods nnd e and tended
full asking prices up 1o Thin O top of this were
standards. HBuvers would 1 facto among them the large
their tin f they | v of foreign finaneing in this
LR IonY. BUCSUNA’ BT ey Brte | e ‘and the huge influx of for-
bent upon | i1 e i ’ Were  gign held American securities, Impor-
Narrow : ' 1 :."" more than 00,000,000 in
prices  have l: duging the war period, while it
FAIR markets elped to increasc oug erodit fa-
ports say that there . w, han nevertheless been insuf
for wenvir e e gy AL et the nde d burden, and
. e surplus of capital in the Ameri-
for the wes K e g mrket hus been gradunliv ab-
" wriimnied N I'he drain on banking funds

3t 4 .-.\m;' pie

pieces, of which
Epots, Lonty

indieated in the dwindling sur-
the New York banks, which

"i_“hn ‘?’T“'-li-".' sey ginning of lnst week stood
h, week closed y shove §50,000,000, com-
ther active and b | #h water mark of $224,-
_q\lollntmn : 28 000 000 September, 15156
inal; 28-inc o 2 "

’ London Follows New York Lead.

Rise in money in this arket has
brought & response in wdon, where
: b e Bank of England found it necessary
NEW ' " ast week to raise the diseount rate
EV \IITH!‘\ BANKR STOU RS from O to 6 per cent, the first ¢change
America R 2 o L. AW the first week of the war. Wall!
Atlantic Ty o was deoply interested in the
Am Exch \ b Tyad . a6 clopment for more ressar than
:::l:;: Vi 1o 1 £ Nat ™ ane and looked upon it as one more
ket S B LA T lication of New York's control over
Sranx Hat X5 ol she world's financial mnarkets, The
Buteh & D % 3 \y | #t¢  was taken by the bank in an ef-
0 . L iy & 2 t to retain American banking bal
St rapotis s in the London «market and thus
et e e protect its reserve wnd incidentully
it Cen N ] help sterling exchange, Since the war,
ity N hean many New York banks have
lfoﬂmﬁ;l Iran, 1sk Y N BA " b muintaining large balances in
ree " i % ;
:‘:f‘omn!\ e . in = ! te take advantage of the high-!
Colnmbis 35 b s 1 U1 st rates prevailing there,
Corn Exch, 918 1" Big Export Figur
- 4 5 L e . T Y x a8,
;;ﬁ“"idlf,'.' ' ) : Figures were published during the
;‘:?&:Ih‘” 1ok ST 1 week r-'\';-u' g in striking manner the
Fitth Nt & { .l-\.-;r.? of t ¢ prow th 1.3‘ our foreign
Fieut Nat. .10 - el . trade in the Iast year, For the twelve
Garfiel Ward months ended with Jume our exporis
Cimrman: Am Ak | and wris reached the combined

German ko
Germanis
Gotham Nat
Greenwii b

ital of ¥ix and a half hillions of dol-

s at $2,180,000,000, ex-

THigher Money Compels al

WEEK IN FINANCE

[ not unlikely that Great Britain will,

ports increaning $1,676,411,000 over 19
and imports $541,000,000,  These figures
indiente elearly why Great Britain has
had to sell her Amerizan investments
back to us, in addition to obtaining
Inrgre credits and loans, and why her
allies have had to do likewise, Mean-
while the export movement continues
unabated and more forcign financing is
to be expected. In the week just elosed
the French government arranged for a
collatersl loan of $100,000,000 with n
group of American bankers, and it is

| come here liter on for more loans and

credits. The flow of gold from Canada
was resumed last week, with five ar-
rivals of $3,000,000 each, making more
than $108,000,000 for the movement
which began in May. Foreign ex-
changes were not much changed, with
sterling a shade ensier and
somewhat weaker.

Speculative Wall Street paid small
attention to developments outside the
distriet itaelf. Progress of the Allies,
while regarded favorably, did not have

| any perceptible effeet on atocks, and
similarly the improvement in the
Mexienn situstion bronght little ve-

| gponEe.

Likewise politics could hardly

! have been said to hove been an influ-

ence in either direction.
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Following is the usual table giving (he number of shares of all stocks

dealt in for the week ended July 15, together with the highest, lowest and

| final prices and the net changes of the week, and the high and low prices of
the year 1916 and the high and low prices of the year 1915.

Total sales for the week, 3,105,100, against 1,350,200 a week a

200 a year ago. From January 1 to date, 89,724,200, against #7,869,900 in 1

go and 1,509,
915.

o pany.

STOCK EXCHANGE FOR r};E‘WEﬁ;comn €0, MUST |
PAY CITY $185,136

Referees Report Padded
Expenses by Telephone
Subway Concern.

After ten years of examination of
the books of the Consolidited ele-
phone and Electrieal Subway Company,
Hamilton Odell, George Gordon Battle
and Adrian H, Larkin have reported
to the Supreme Court that the eity i2
ontitled to an mecounting by that com-
In the years during which hear.
ings have been held the officia
the subway compuny from 1886 to
1906 have boen econsidered, with the
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result thut prineipal and interest dun
ta th H‘ﬂhrl, i

the city, aceording
from three yeurs 18 18859 and
1900 and amounts ta 3155130

Other years the company operatad at

nes

a rate which gllows nothing I
the

tn the ngreement by whirh
awarded n eontract to the campany for
econstruction of econduit untder the
streets and provision ta rent them
The city agreed to share in the pirofits
only after the defendunt
realized 10 per cant on its invesiment
It ig found that the eompany nperated
#
totalling $1,535,030,

it

] WEEKLY SUMMARY OF

The following tahls shaws the sales, highest,
New York Stock Exchange for the week ended Saturday, July 15

1216 and 1015,
Total sales for the week, $17.5
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STOCK EXCHANGE
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Dividends of anove stocks are on n dallas
*Es dividend  INe eatsa dividend ineluded

basla

| nets of |

company |

LErATY,
[ that no revenue had heen receive
t 8 logs from 1000 ta 1008, the defieits |
Aceording te their|

- Executor Chartered 1822 Trustes

The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York

| LONDON, 15 Gockspar Bt., 8. W, 26 0ld Broad 8¢, . 0,
PARIS, 41 Boulevard Haussmann.  BERLIN, 56 Uster den Lindes, X. W,

Travelers' Letters of Credit. Foreign Exchange,
Administrator Guardian
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1, the enmpany is allowad ta!ln 1880 the defandant sald ity
fnm”r tha L«rwupfrn’;n future profita  was much less than the expenditypmy:

“Ganeral expenses™ And “lagy)
penses,” according to the riporr, e
padded extensively by the defendys
The referees disallowed some part o
thesa items in nearly every yosr m.
amined. Principal items struck oy
were telephones in the residences of
afficialn, salaries of officers on fayrelly
not on. file, ndvances to directsrs gaf
foen for director: and committess,

hefore the oIty 18 entitled ty any addi-
1 smount from surplus profits.
The report contalns the following
stntement: “During the years 1843
1500 the eompany never informed the
rity of the excess profits; on the con-
the defendant’s statement was
d for
4 under thé agree-
dividend paid.

ruete
and no

suhwiays co
ment of 1887,
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BOND SALES ON THE STOCK EXCHANGE

-

————

lowest, final prices and net changes of all bonds traded in an 1h
Also the highest and lowest prices for the yeqy

21,000, against $14,523.000 a week ago and $13,941,000 a year ago. Total =ales frop

| Janary 1 to date, 573,974,000, against $126,221,000 in 1915
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