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AND COMMENT

Professionals Batter Prices
Again, Especially Steels
and Motors.

ANOTHER DIP IN ST, PAUL

Apathy of Public and Report
of U-Boats Near Azores
Help Bears® Aetivities.

Professional truders hammared stockn
yesterday and In the course of the ac-
panylng decline a moderata nmount of
commisalon house accounts for outside
operators came upon the market. Many
specific developments bearing upon the
actual worth of Becurities wers not In

evidenoe, but the bearish element in the
Btock Exchanges found adequate argu-
ment for it activitien against prices In
the report that German submarines were
operating In the nelghborhood of the
Asores, the refusal of the public to buy
and the indifferent attitude of substan-
tinl Anancial interests toward specula-
tive operations, together with Ita own
bearish Interpretation of the Henate
Finanes Committes's oxosen profit taxa-
tion proposal. And then this pessimisiio
group. of spaculators advanced wvarious
{heoriea for the sale of particular stocka,
an, for Instancl, 8t. Paul, which made &
new low gn the current movement and
the lowest since 1886, when It sold =
fraction under 60, and the motor shares,
which apparently had no frisnde

regarding the position of the automobile
trade. To be sure thers has been a re-
duction in orders for pleasure OArs re-
calved by nome companies, bul ascord-
ing to the statements made by men
identified with the trade the selling
movement In all the motor shares is not
warranted by the general condition of
the sutomoblle Industry. St Paul sgain
was pressed for sale on the theory that
its dividend position Is not well pro-
tected and that the directors may find
the interest of the stockholders may
be by & cut In the semi-annual
disbursement. But even If the rate
should be lowered the stock would not
be dear In the neighborhood of its pres-
ent market valoe.

Btocks, as a rule, are not dear. In-
deed, In many Instances they are cheap
as based upon the earning power of the
corporations represented and the outlook
for earnings in the rest of the ysar—an
outlook which does not suggest a fulling
off in profits avallabla for the stock in
the proportion which various stock mar-
ket traders are predicting.

In view, however, of the uncertainties
In the situation and the economic read-
Justments which must be made Incident
to the entrance of this country into the
war It Is neither surpriaing that the
public has little appsatite for stocks nor
that ths greater number of professional
traders are bearish, nt least for the im-
mediate future. Perhaps the crop re-
port which will be Issued next week may
make bulls out of some bears, for It s
vumorad In well Informed quarters the
July showlng on the farma will be far
better than ordinarily looked for. July
orop reports have s record both for mak-
ing and brenking stock markets,

From & technleal standpoint stocks
ure In n position to respond easily to
favorable developments, and so far as
the money market I8 concerned condl-
tions now are working more In favor of
the long side of speculation. Call funds
were t out ma low as 2l per cent
yasterday, comparsd with the ruling rate
of 6 per cent. & week ago, while no loans
higher than 31§ per vent. were nego-
tiated,

Increasing weaknoss was reported
throughout the general list in the last
hour of trading, with United States Stesl
selling down to n loas of more than 2
points, with other Industrial shures yleld-
Ing from 1 to 3 points, the exceptional
doclines balng In Bethlehem BSieel B
Studebaker and Chandler Molors, New
York Central Lines's heavy decrease In
net earnings for May and for the fiye
montha of the year encournged aalling in
New York Central stock, whila the cop-
pern were #old on the serious labor
trouble at many of the copper mines
BEarller In the day strong spots ware
noted, but advances generally were fol-
lowed by declines, with the downward
movement bringing h an Increase in
the volume of business,

In the forelgn exchange market heavy
offerings of bilis on Parls carried the
French rate more than 3 points down,
while following a pericd of strength
rubles sold off, although n better feeling
in financinl clreles over, the Fussian
situation was reflected In strength iIn
Rustlan bonds
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BOND DEALERS WIN
PRIZE FOR OPTIMISM

Shake Off Gloom, Although
Buying Is Dull and New Low
Records Are Made.

Less gloom was apparent ameng bond
denlars yesterday, but this falled to stim-
ulate buying of securities, which econ-
tinued dull and irregular. New low rec-
ords wers touched by Missourl Pacific
general mortgange 45 and 8L Louls and
Ban Franciseo prior lien A 4a. Usunlly
At this time of year the bond market In
stimulsted by the relnvestment of dlvi-

denda and Interest dishursements made
on July 1,'but this demand has not yet
put In Its mppearance from Individuals,
Insurance companies usually antieipate
It In Juna and make purchases, but the
volume of thelr buying was pmall this
Yenur,

With lttle prefit, If any, In doing a

general hond business at this time. the

Bankers Trust Company will walt untll
fall, when the next Liberty Loan will

Have been out of the way, before It In- ?

stalls a large bond depariment. Experts
are making arrangements for the In-
stallation.

Foreign government Issues dinplayed
an upward tendency, especially the Rus-
sion Ixeues dealt In on the curb. The
betterment was attributed to reported
Improvament In politieal conditlons In
the ex-Crar's domains. Staady abworp-
tlon of Ruseinn Government lssues by
Individual Investors is reported, and the
rupplies on the shelves of dealers are aald
to be lower riow than at any other time
slnce the beginning of the war.

Demand for municipals is spasmodic.
Harris, Forbas & Co. have disposed of

all eity of Minneapolis bonds they pur- ¢

chased recently, and have alto msold a
substantial amount of city of St, Paul
bonds,

Total sales amounted In par valus to
$2,285,000, compared with $2,471,000 on
Tuesdny and 32,420,000 a week ago.

Quotations for governments and salen
of other bonds follow :
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GOSSIP OF WALL STREET.

Bonds Seldom Noted.

Many first mortguge rallroad bonda
may be bought in the present market at
most attractive levals, from the Income
point of view, and bond houses are offer-
lng n great variety of issues, Including
bonds which seldom are reported in the
day to day marketn, For instance, there
are the Central Vermont first s, which
may be had at 50, to yield 6,75 per cant.,
the low prics doubtiess refiecting the
fact that the company’'s margin of safety
over the Interest charges I not a wide
one. Then there are Mllwaukes and
Northern first 4, which return 450
per oent.; Cleveland Bhort Line first
440, yielding 4.66; Columbus and To-
ledo first 4n, ylelding 6 per cent.; New
York Connecting Rallway first 4%,
ylelding 4.60, and West Bhore first 4n,
yielding 4.75.

8t{. Panl Moves Down.

8t. Paul atock, which in 1906 sold as
high as 1988, moved yestarday to a low
of 861 to the accompaniment of rumors
that large local and Chicago interssts
had been liquidating ; that new fAnancing
for the company would bs necessary nl
least for temporary purposes, and thal
the dividend wowld be cut, And then
there was the suggestion that the road's
slnctric equipment might be put at the
mercy of the strikers in thsa Montana
power plant. The chief selling, however,
wan for short account.

The Motors.

Bomething of a record, this bear drive

agalnst the metor shares:
Yesterday's High last
low,  week,
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A Canadian banking houss sces great
promperity for the United States and
higher prices for securities, 1L says:
The one great factor which is s be
borne in mind an regards United States
securities in that the United States Gov-
ernment will release to the Industries of
the country a total of billlons of dollara
for the accomplishment of Its war nims,
and this sum, which may well be termed
a veritables flaod of money, will bring n
degree of prosperity to the United Stites
which wlll far eclippe even thie reconds
which were set shortly after the out-
break of the war, It will be rememhered
that speculation during the so-called
war boom rose to urmprecedented helghts,
and it s our bellef that we will ex-
perience an identically similar move-
ment during the cotrse of the next few
months. It {8 not g& though the money
which Ia now belng ralsed was to go
out of the country; it Is to be spent
within the country in the furtherance of
the pollcles of the country and will dl-
rectly beneft the Industries of the coun-
The market may, probably will,
have sotbacks from time to time, but it
may be accepted that the movement, as
n whole, will be steadily upward for a
long time 1o come,

Shorts Are Unpopular,

L.arge speculators are greedily walch-
Ing one of the best opportunitics of wx
lifetime of making & kling on the
short side of the market, according to
themselves. ©One of thess speculatorn
complaine bitterly of his Innbllity to
answer Dama Opportunity’'s call n
reply to a query as to what prevented
him he sald {t was now considered un-
patriotie to sell stocks short, and that
any person who had ths temerity to go
short of a large block of stock would
promptly be Investigated by the Stock
Exchange nauthoritles and held up to
gcorn. He added that those specuintors
who have acqualntances who might be
contldered pro-German hre expecially
afraid to take the short side, for they
would promptly be desiared traitors.
Thus, he explained, the stork market
Incks =afety cushlons econsisting of =
short Interest. ‘This condition, he sald,
accounts for the fallure of prices to dis-
play  ordinary reslllency following n

| drop

More Gold 1n.

GGold amounting to §12,000,000 wns
recelved from Canada vesterday, making

| n total of 3120500000 op the current

movament, $521,000.000 since January 1
and $1.80%.251.000 since January 1, 1815

Atchinon Wage Dividend.

E. P. Ripley, prosident of the Atehlson,
Topeka and Santa Fe Rallway, an-

| nounces that on January 1, 1918, or as

near to that time ar the aceounts can be
made up, all emplovess In the service of
the company on December 31, 1917, with
certnin exceptions, will be pald an addi-
tionnl compensation equal to par cent,
of their salary or wages euarned for the
second six montlis of the current culen-
dar year. Exceptions are emplovees
working under schedules or contracis
made by collective bargalning and em-
pay oquals or excesdns
$5,000 o year. No amount will be given
which will make the totnl compensation
for the six months more than $2.0500,
Hmployees whous rate has been Incransed
or who are hired during the six months
period with the understanding that the
additionul payment will not be made at
the end of the year are nlso excepted.

R7T5 Plg Iron Fredicted,

With bessemer plg tron  selling st
mors than $60 w ton, the predictlons of
Iran and steel men Lhat this commodity
will go to §70 a ton, which was lsughed
al when it was made severnl weeks ngo,
bids fair to become u reality., Experis
say that the initsl sessont for the ad-

vance of hessemer plg to the figures i1

hus reached, which wore never dreamed

\of three years or even two year

hns been the extraordinary
This has been Irritated by the tnerease
in the price of ore, lime and coke, and
careful students of this market state thut
coke will probably go to $20 & ton, Ax
ane iron man =ald yesterday, "Hessemer
plg I8 high, but 1 believe that Wwewill con-
tinue Lo advance as long ss the prices
of ple materinls advance” June pig
iron sales in Pittsburg averaged In price
$7.20 above May and $32 24 above June,
1916,

de

High Prices and Production,
“High prices are never wolcoms to

L

CURTISS AEROPLANR
S CURB'S HIGH SPOT

War Shares Blow TUp Near the
Finish—Russian Bonds
Display Bta;engt.h.

Trading In the eurd markest yestarday
win guist and prices of A majJority of thy
Iswues were lower In & RAFFOW movement,
In sympathy with weakness In 1in
motors on the SBtock Exchangs, United
Motors sold to & new low record. Chay.
rolet was weak also, losing esveral

| pointn

The war shares generally wors highsr
the greater part of the day, but salling
nenr the close caused reactions to under
Tuesday’'s Mnal prices. An  excaption,
however, was Curtiss Aeroplans, whieh
was actively bought. The “righta” wers
active also and sold at thelr highest,

Mining and independent olln wers Ayl
and prices for them generally wore
slightly lower

Hirength In the Russinn 1sauss fas.
tured the bond department, sach loan ris.
Ing nbout 3 points. Indusirials wers
Quint,

Sales and quotations:

« INDUSTRIALS.
Balew, High. Low. Last
11700 Aetna Explos....§ & ) d"\

100 Aetoa otfs of d.l N 4

180 Alr Redoction. ...} & L L |

™ Butteworth Jud. . $ (3] -1

10 Carbon Kieel, . .,

00 Car Lt & Power.z 3

M0 Carwgn

400 Central Fdry

W0 Centra) ¥ary pr.l 4

W UCherrolet Motor...
00 5 ien Herv, wl..} 3V

DM Cuttiss Aero. .,

G100 Uurtisn Anro ris..

200 Kast Anlline Ch.p 54

i FEmerson Phona. . .,

200 Evereit Heany [ne 233

1% Inter Rubber...... 11§

00 Tut Trading Cp..t N

BN Int Tredl pl. .2 3

B0 Lake Tor at..$ T4
10000 Muxim Munitionsd 2

MN Am Pnlp & P. &

0 Ohle C Gas, w |30

175 Amith & T T pf... 10t§

W0 Eteel Alloys UCorp.l Wy

4000 Rub Doat v t etfs, 34
3 Todd Shipyards., .t 84

40 Triangle vtoefs 2

1N Calted KB Acto,...3 It

1600 U 8 Steamahip Co. iy

S0 Unlted Motors,..§ 26

100 Un Profit Sharing. 518

B0 U B Alreraft Cp..3 Ti§

400 United Zine Smelt. 47

00 World ¥ © v t ofm 3
1160 WAL Alveraft Cp.2 g

OILS.

26 Anglo-Am Ol

200 Allen N1 ... 18 &

B Am Ventura O]+ 18

B0 Atlantie i

=40 Rarnett O & 6, e

1M Bost-Wyoe O, pr.i3 17

I Con Mex Oll, pr.t 80

B0 Cond () & G ctfs 111
THN 0 & o, O R o

20 Costlen O & G pf.d
1800 Croshy Pet, pr..1t
4700 Cumb M & R |
1000 Fik Pasin Per .3
10000 Bikid O & o, pret

Ay
L1
« LN
g Iy
s
%
LR L

{160 Esmeralda O Urpl

200 Eniplre  Petroleum

B Fevleral OI ...
RO Internat Pet.....
bowy Koy M,

LEA Keyutonn  Cons, .

1800 Lewt City 041 ... %

o0 Merritt 011 Corp.1 288

Fd Mot Pelroleum ELM

2000 Midwest O L]

a0 Midwest Refiningii?

0N Y-Oklahinna .3 of 1
100 N Y & Tezas 0113 2

B Okishoma  Of). .0 71

2200 Oklahoma I' & R.. 9

A5 Okln 1" & Tt rin. .1 9

2600 Dmar (11 & Gas. 4 12
1860 Omage.Hominy Ol 7
M0 Peun Gasolons. ., ..
B530 Peun-Ky O 3

RIW oviiciannninnss

2000 Hapulpa O & R,..2

BI00 Sequoysh O & R...
180 Un. Western O11, .8
1000 Ttah I'et Co, pr
B0 Vie 01 pew stk 2
2000 Wost States Pet,

MINING

42 Acme Cop Hile.. 1%
00 Alwwka-B Col Met.13-14
0 Alaska M Corp.... %
80 Aris Bing Cop Co. bl
3000 Atlanta .........%8 lﬂu
00 Big Ledge Cop Co. 2
a0 Wishea Cop, prow..t 4§
X0 Post & Mont......t 80
OB C & Z vt oot 108
500 Botte Detroit...... 7-18
20 Coledmin ... ...

4700 Calumet & Jer.

2000 Canarda Cop
150 Cawhboy ...

MY Ciwn  fay .

00 Conm Arie Bm,...
0 Com Howeatead

Tom Cresson Con G ...

10 Crystal Cop M.,

000 Ivme Ex........

y Con

1759 Emma .3 ot
720 First Nat Cop..

20 Gilobe Dom......,

XN Goldheld Cons
1700 Goldfield Merg..$2
2 Greenm: Min......

1000 Gireat Penid, . ... 1
2000 Hargraves Min... .1 1

1060 Flecla Min, ... § 151
925 Howe Bound .....

Ui Indep Load t12 g 1
450 Tron Bloswom.....30 1= 1 106 1
2000 Jer Verde, a pir Iy

Bl

-
1

w
3100
§ a2
. b1k
W Jumbo B H
18 7 M oof N M,
1¥ Kewnnes
1% Logimans
i Milford ....ovens My
= Mapoatic Cop. 41 2
20 Maguute Copper,.t1518
A Mareh Mining. 13 ity
1500 Mason Valley. %
V0 Mg Minine. ¢ 2
20 Mohiesn Cap Catd 7
12% Manstor Chiel., T
W Mother Lodo...
1 Mather 1. new,
b Ranvy H Mont, «
1000 Nat Zine & 1.
X ip Minea Co
20 Nat Lo
Wi Nevada
w00 Newray
N ¥ Zine
s NicKolus g 1%
Te0 Olin Cop now w ] 1%
o Paril'd Con Cop.t 3
100 Hex Cons Miningt 36
o Richmond Cop, .18 &
a0 Red Warrior M. 3 »
180 Hochester  Minest 52
1000 Kan Toy.... t 15
TN Banta Rita ey 3
16b Beucd Cop Corp o
1 b‘\hrt.h'. of _\I'L. T3
1409 Stand 811 Lend
4b0 Biewart . . b
1% Hurrsss Mining. t: 57
B0 Burely Gold T o
A0 Ryper Cop, 8 opr
0T

mapali Mxten. .. 2%
h Mining By *§
W Milzianoy 11
sh 1t ..,
Arizoma :
1000 United UCop Min,. 1318
M United Wasiern iy
O el Magiie, 13 10
100 United M of Arls. %4

sl 11LILTET,

gzusIuzsEdngk

32
-

-
=2
o -—on

s
7, 100/Studebnker pf .....e000.] 8 3 ] 4
il Ioﬂ]ﬂupﬁrlur Bteel.,.coavvsss b |
8|  100|{8uperlor Steel pf 102% 110244 11023 102% |
400/Tenn Copper & Chem....| 177 18 | 17% 17y
1000/ Texas Co 214 1216
1200|Texas Co rts 2
800, Third Ave......
18000/ Tobacte Products. ..
300| Tobaceo Produocts p
200 Tidewnter OIl, .. ...
100/ Twin Clty R T
4400/ Unlon Pacfe, ..o viivnas
400/ Unlted Alloy
United Clgar Storea
Unitod Paper Board.....
United Drugs...ovoveee
United Frull.....coieue0
Un Ry Inv
UBR

o
55F

Park

those whio have to pay thom, bhut 1t je
Pacifie,. ..,

n great mistaks o conslder only thelr
Immedinte and uncomfortable  effects,
without regard to the conditiors wliich |
eauned them or the part which high
prices play In corrmcting those condi- O Yerington MU (0.4 30
tlons," sayn the Natlonwl Clty Bunk, | 100 Vakak Aleske etfe 07
“High prices are a slgn of searcity, the BONDS
only veal vemedy for scarcity in in- | 90 D& G oniel L o e
= | erensed produation. and no other agenes AN R Ui
I8 %0 directly effsctiva In snmuim;u'g B0 n.f‘_.'l ol -,
production as high prices.  They nat o 4

only create wn inducement but thes sup-

ply the moeanms of enlurging the producs

tive operations.'

inc Hep Arms Co 3%

N1 R Tirngeien. 1] 20
199 Ciake et Min

TR0 Tl Mines

TO% West B Can

2500 White  Uap

e Wbt Mintng. .1 Iy

B4
O
1 quiel, {Market

OLD METALA,
(Conts = l’d\.ﬂmd.:.

29,00

T
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L

Columbis |
Corn Fach, ]

wilitan &
Kant River a4

W Nat. .,
{fth Ave, . 400
Pirst Nat, .. .p0
Cinrfield .. .19
Gier-Am ., . 108
CGioemnn F . . 378
Germanis B. 200
Gotham N, 2
Greenwich e 5
TRUST AND SUR
i, Askes

Alllance Riy.. T

Am Surely . . . L0
nkers . A1 Mer T
Jond & Mim. 308 Metropol . . 160
roadway . . IM Mige Bond . w0
frooklyin : Mut T of W, 115

wabls. ...

b N‘; Aurnty. . 218
Colu Ha NYL1& . 428
Commeecial. |, 100 ow York T..
Eoplee Tr. . 290 KYTulelns,, &
Kqgulthhle. . . 380 Peoplis. . ... .30
'1.1’ . A0 oens 0o ., —
.24 ally Asuo, . &8
M0 Roandinay ' nTim
20
. 208
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5,00
f: joalers'’ are thoss of-
nrge prices under ‘1o con-

are the ordinary market quotatious
consumers.

LONDON PRICES,

1
'8 | Linenin. ,
Manu Ot

DETBETD =~
-

>
3
)

~=

g

Abnormal Level of Cowtw,

‘FrEETEE

4

T eTh. RSB ale o 4
Tirao300C00200

3
J.
i

&

]
7 Efforts to Incroass production in svers
3 line mum be made, the City Bank holds, |
vpan & level of costas that In temporors
and abnormal. Tt s poseible largely 1o
Incrensa the wintor wheat aeveigne this
fall, but the farmoer mest make un «
lay for sscod, Inbor and muachinery pos-
slbly 100 per cent. ahove normnl cnsia |
and take the chances of price

from now, He must risk his fnye
perhaps go in debt to do 1L, but we want e
it done. Any atlempt to regulate wheat |“ e
prices which deters producors fronn en- | B A
Inrging the arca In cultivation will .
feat the very purpose i view The
mbnufucturer s i the giame posdslon,
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TACTIVE CURB ISSUES
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Pollowing  ar:  quotations
whdeh thers wersa ho (FARsECHIONE ¥rs

tah Copper...... "
Utah Beo COrp...,s»
Va-Caro Chem......
Va-Caro-Chem pf.......
100/ Va Iron, Coal & Coka. ...

LRI

10814 (109

19 1 16%
a |42y
107 (12

. per 1,000 franos,
tDollars per 1000 rublos.
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{:::; Spot, 75 tons, fulvures, &2 tone
90 yomy
Ml

(']
]

Bawk of Englond Siatemens,

LOXLDON
Bunk o Fng
(fﬂh Q040
dew. 12,002
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Un Binten 1000
UHMAT, 48
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Day's Exports From New York.
Exports from New York yewtorday In-

cluded: Wheat, 124,811 bu,;

bu.: hanne. 51,048 bu. coatmoal

Inrd. .'il?.bNO L.hli.' nll;::e‘, Fu ) ¥ %) p

454,008 bu ; bariey, L6286 b peas, 4,385 ! :

by, 1 ol enkd, 3,655,500 Ibn,: t..rum, 408, 2200)Westinghouss Electric,, .

090 1he 1 eottonseed ofl, 870,600 tba.; lubris 306|Wenstern Maryland.......

cating oll, TH.000 galn 1000 Whee! & L E.

200 White Motor. ...

II?MI

500

800 Worthington Pump......
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ORDNANCE BTOCKS.

Ask.| el
M| Empire 8 & 153
100 Emp 8 & I pf. M
101 Here  Powder. 245
willice Pow wpf..lis
£ Niles -1 + b6
KScovill Mg, .08

!',L'n."l'lmmal Hon.. ™ bis

HifWineh B A I 3o ] Arepsury deposlis fus

-u-*I“uo-hu:u 1k, 6N flepuosiia |
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SOME FINISHED STEEL DOWN,
.‘luln;. nnd

Eheetn Go Up at Same Tlhme,

The first decline In many weoks wnas
recordad yesterday in prices of certaln
finished Iron and steel products. These
ran from $2 to §6 a ton,

The drog, however, was offset by ad-
dltlomil sdvances 1o plg lron, burs and

[T+t 1+]

Pricoea of Pig Nars :.n
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T utl=s
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July &= Weoskly statement of

land: Total reserve decrossed
irculntion e, (803,000 bullion
41 € iher securities ine. (10
othrr. doporitl  ine. L5452 000 ;
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Cur Shortage Hita Coke Ouipnuts

CONNELLSYILLE, Fa, July B — Dus
z itepanits Ing l:.:.!!wa: nuten ros | largaly to an insufficlent car supply, coke

dec. PR ISR RNG.  Covernmont  se. | production In the Coanelleville district for
._..rn,“ | (250 08, Propartion of bank's' the N-st half of 1807, 247,118 tonn, was
Wrmarve te lieGiEy TR AR por cent.] luet; 2,408,000 tone under Lhat Of the frst ma
Werk 25,30 Hawe of distount & per uut.‘mnulho of 1816, .
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Bank of France Sintement,

PARIB, July
Bank of France
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*Odd lols,
Where a “¢" follows a quotation it indicates a bid or offer for ten shares, “

Du ' P new sid
LT THEY

LT
LTSRN |

“

i LMY BUELe  bimacarii oot Mat gl iy L .._‘: .
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