Biﬂ Way in Many Cases in the Final
ngs—Rates for Time Money Lower

m Points in Today’s Financial News

/ ‘eoonomic bourd of three members to have charge of investi-

ﬁh ereated by the Federal Trade Commiasion. In ormchon has
m Government that no sensational dividends will
Exports from Philadel Mn griater in
urlington and

during next year.
W oM hnn York in last weck.
pn‘ln sion lo ixaue $18,006,000 4§ per cent, bonds,

deépoait Missouri Pacific securitice under reorganization
of bar sitver lower in New York and London.

NEW YORK. July
movements today were shaped entirely by prolesslonal operators, oul-
Dealings were poorly distributed and the
& of transactions, conelderably under yestarday, wam only about as hall as=
MRS a8 on I'riday of Inst week. The market, except In a foew cases, falled to rise
| yesterday's opening.
Thero were advances of 1 to 2 polnts on the day, and In the final dealings
#tocks lost part or all of the advances,
again noted In some of the rallroad lasues,
Atchison and 8t Paul and Denver preferred, which rose I points to
%, compared with a low of 2§ last week,
:,!'Mrd Avenue improved nearly a polnt.
advances of 1 to 1% In Industrial Aleohol,
Locomotive, Mexloan Petroloum, Maxwell Motors and others, while New
P y Crucible, Tennesseo Copper, American Beet Sugar, Willys- ('l\'erlnnd Smelt-
., “’. Internationnl Nickel and othera lost from fractions to 1%,
dropped 09 points to 460, but (n the afternoon It recoversd to 400, later mm:lnu

‘buying continuuing at a mintmum.
Moderiate creeplng improvements
including Wabash, New York

Coverlng of shorts was responsible
Btudebaker, Marine preferred,

The nows of the day Included lower rates for time money, reports of Impend.
. ing large orders for supplies for forclgn mccount and the quister conditions In
’ Mexico reflected In the report that nearly all of the Amerlesn workmen had re-
turned to work in the Greene-Cananca mines,
Begligible, anide from the demnnd of shorta.

No Sensational Dh-idendn To Be Paid During Next Year
WABHINGTON, July 18 —No sensational dividends are to be patd by the big
war-order companies during the next year, anccording to information which has
officinls working to get the country prepared to meet ro-
L Juvenated world cmnfﬁ'utlun at the close of the European war,
= | fhe big companien are planning to stors up thelr enrnings.

will be distributed to stockholders, the remaining sarnings being used to stabllize

the companies and provide a heavy war chest for the worlid-wide struggle for
l fndustrial supremacy which Is expected when the nations of Burope turn thelr
WG- from fighting to production and selling.

Exports From New York Larger
NEW YORK, July 15.—The exports of merchandiss from the port of New
York fro the weock ended July 16 were valued at $80.323.049, agninst 347.645.007
the previous week and 323,044,361 in the corresponding week a year ugo;
January 1 $1,456,240,445, compared with

The buying power still appeared

!llched Qovernment
Virtually all of
Only normal dividends

710,846,180 In the corresponding period

Federal Trade Commission Creates Advisory Board

July 15.~The Pedern]l Trade Commission today created an
}  sdvisory economic board of three experts to have charge.of all investigations into
The members are Francls Walker, T. M. Robertson and L.
The large number of inves.

WASHINGTON,

*big business” nffairs.
, expert Investignutors of the comminsion.
tigations asked by Congress is glven as the reason by the board as necossary.

WHEAT CLOSES
AT LOWER LEVEL

Early Gain st Lost When Liqui-
dation Appears—Further
Reports of Rust

New York Bond Sales
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CHICAGO, July 18,
Wheat wae feverish and moved irregular-
by today, closing lower,
sxsier, but the market gradually hardened,
mubsequently losing the gain undor lDaqulla-
flon. There was a good class of buying st
fimee. An sctive milling demand for now
winter was reported
'm of rust from the northwest amd one
authority sald that it was developing rapidly
‘and that unless the weather bscame very
favorable conalderable damage was certain,
The rust news was responsible for what
#trength was displayed by the market
The market at Liverpool
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June Cotton Consumption Greater

WASHINGTON, July
Bureau of the Department of Commerce
todlay announced that lioters consumed dur-
ing Juns wera 65,008 bules in 1B16 and 83
B804 In 1915 on hand In consuming estab-
lishments on June 30, 107361 bales In 1514
and 192854 ip 1315 held in public storage
campresses on Juna 39, 146,353 baiss
i 1930 and 193,560 In 1916,
the 11 monthy cnd,lu June

"
361,885 in 1915

I8 — The Census
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| Financial Briefs

The Colonlal Trust Company will locute
temporarily next Monday at 45 South Broad
street, oocupying offices In the Lincoln
Bullding, during the erection of Its new 12-
story bullding en ta present site. at the
northeast corner of 18th and Market ptresta

The London Stock Exchunge wil not
be closed Monday, August T

Judge Orr, of the Federal Digtrict Court
of Pittsburgh. has set Thureday at 19 a. m
for & hearing on 4 motlon (v an appeal by
the Fearuvn Hondholders' Commitiee In the
Wabash-Flitsburgh Termipal Railrosd case

The New York Sublreasury guined $3,184.-
00 from banks yesterday. muaking
et galn aince Friday of 38,654,900

SATISFACTORY,
REPORTS SHOW

Production of Hay and

Wheat Good Despite
Lack of Rains

WINE OUTPUT GROWS

By YVES GUYOT

PARIS, July 18 —Ther In an idea cuirrent
that the war must Inereass conmiderably the
valige of the stotkes of astablishments which
work for the war admnistration.
journsla have supported thin theory by eom-
paring (he valies at the end of July, 1014,
with the present i
padly chosen beeauss the Bourse theh was
apprehenaion of war

the dato was

wtocks ire now W gher than In 1013
hns been good,
suffering from raina and the lack of farm-
The wheat crop s announced to be
The wine erop, although not
y good, will bs superior to inst
The matket has been closed since

There has been a ralse In
rentes to A4.80. The llgquidation was
v on the enrrv-over remained at 4 per

vesterdny nt the office of the commereinl
attache of tha American Embassy there was

A receptien to B W, Amiletant ohief

whieh 1 hnd the plensure of respotding on
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FRESH FRUITS
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NEW YORK COFFEE MARKET

NEW YORK, July 18 —The market for
ecoffee futurex opened quiet thls morning
at a decline of 1 to 3 points, Trading was
inactive, with & little solling by Wall street.
Sales on the call wera 1600 Iv.ltlA

Later the market was qulet, and while
statistically it 1s In a firm ]»uui!‘mn, trading
Jueked wnap, and thera was little support
from outside Interests Wall strest sold
early, with the buying scattered. The
HBrazil market continued firm. The local
spot market, while unchunged, coffee wans
in falr demand. Rlo No, 7T was quoted at
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RAILROAD EARNINGS
ANN ARHOR.
101 Inereans
Firet weake July ...... 104, 088 10,872
CANADIAN PACIFIC,
Second week July .,.. $L705.000  $1.100,000
DETROIT AND MACKINAC,
First week July .. BUE AT 12,454
DENVER AND RIO GRANDE,
Socond week July.,.. $AB2,400 124,000
8T. 1LOUIS SOUTHWESTERN,
Seennd weak July..... $207. 00D 21,000
BUFFALL., ROCHESTER AND PITTSBUROH
Secund week July 12474409 14,540

DIVIDENDS DECLARED

Digmond Match Company. rexularly q\mrn-rh
1% per cenf., pavable September 10 to stock of
recard August 31,

Kings County Electrio Ilul.: and Power Com-
pany rmulur qunner'y per  cenl, . vahle
Baptvinber ta i % of recofd August 2

i.t:u..l.—lmn. Cumpany, regular semiannual

1358 on the 0 per cenl. proforved stock, nay.
ablie Soptomber L (o slock of record August 10,

Torringlon Company, regulsr semlannusl of 4
per cent. (Bl on par §23 on the common slock.
54;«!“- August 1 te stuckholders of record
i -t

?.mul.un l<|p]u~.r Cempany  docinred w divie
dend of M a4 share, making JML40 since
Februurs -.'I 1915, wisn paymenis were o
;\_.un-‘.-:’quliuulru the suspenalon from October
5
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48 coupan FW25 s 1!

L -
lfli.l“ il
Y .

Panima Za redistered 1930 L
Pansms 28 reglslored 1088 + UR
Pacame O0s rogistered |Nl ]
Peanama Hs coupan ‘ . -0

Canada to Take Over Railroad

MONTREAL, July 18—An agreement
will be reached \odiy whereby the Canadlan
Goverament will take over the Quabec and
Saguenny Haliroud No detalls have yel
been made public nor the price stated.

Burlington to lssue Bonds
CHICAGO, July |8 —Pormission has been
given by the Stale Public Utilities Con-
misslon to the Chicago, Burlington and
Quiney Rallrosd Compasy to issue §13.894.-
009 & per cent. bonds, payable March 1, 1953,
of the bonds $10.000,000 wil be used to
relmburse the company lor construction exs
penditures and the resalnder for the pe-
funding of 3 prior waue. The bonds will
mwtumrmmuwﬂmu
o
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PHILADELPHIA’S F'OREIGN "‘RADE

ON A LARGE SCALE

Exports During June $13,341,129 Greater Than in Same
Month of Last Year—Keystone Watch Case Directors
Expected to Declare D1v1dend This Month

That Philadelphia a8 mamiiining [i=
polition In the (nereased forelgn trade of
all ports of the United Btates, which has
been  Inerensed because of the war, s
shown In the fAgures of the business done
for tha month of Juns. Diuring the month
the total exporta waorée $24.286750. This
I an increase over the sama month of the
previous year of $13.841,120, Importa
renched a total of $13,662,856, an Inoreams
of $6,147.804. ‘The balance of trade in
favor of the port for the month was §10.
FA3.808 | (hat 1n, exports exceeded Imports
by that amount,

For the six montha of the ealendar year
the exports reached a total of $120,431,832,
more than twice an large as In the corre-
fponding period of 18156, The Imports were
SR, A80,851, an against $08.065,411

The financial district heard todny that
the directors of the Keystone wWatch Cans
Company are expedted to resume dividends

at thelr meeting this month, No dividands
hava besn deciared for a vear and & half,
The regular business of the company has
improved, amd bealdes thin It has had the
benefit of ita order for capa and shellk,
The amount of the prospective dividend ia
not oertain.  Eighteen montha ago 14 per
eant, was declared’ for the alx . months'
perfod,  From January, 1003, to 1814, tha
sompany pald regular dividends of B% per
cent.

Whils thers wan no feature to the trading
on the Philadeiphin Stock Exchange today
the markst wan steady, The most sctive
Instie was Philadelphin Rapld Transit truet
cartiffontes, but the price was unchanmed
at 10 during the morning seaslon. Insurs
aties Company of North Amerion was sold
at the safme price as the Inst pravious clops,
n& wan Philadelphin Eledtrie. Lahigh Navie
gation loet a fraction, while Pennaylvania
Ralirond gained slightly. Cramp trusl cer-
tiflcates lont 2 points,

CURB TRADING
IS AGAIN LIGHT

Price  Fluctuations Narrow.
Motors Almost Entirely
Neglected

NEW YORK, July 18

Trading 'n the macket for outalde secu-
ritles today was agailn of a light charaoter,
with pries fuctuations within narcow lim-
itm After fractionnl gains at the outmet
slight renctions followed, more through

dilness than any pressure, and In nearly
every Instance early galng were lont,

Motor stocks were almost entirely nege
lected, with price changes Iinsignificant,
aside from Chevrolet, which moved nat a
rasge of about 3 points,  United Motors,
Stutz and White Matora showed only small
price changen.

There woan a hetter Inguiry for American
Weiting Paper at an Improvement of &,
Tobaces Products moved up nearly n point
on Increnssd notivity, lnter losing about
half. Midvale Steol wone comparatively

quiet, nt a emall fractional change. Driggn-

Senhury fell over 4 points, rallying ahout
&; Astna Explosives was agnin under pres-

sure and declined nenrly n polnt.

01l stocks were dull, with exception of

Cosden Issues, which developed a firmer
tone on Inside buying.

Mining lesuen were dull, but firmer In

spota,
Honds were qulet and unchanged.
INDUBTRIALZ,
B, Allk"d.
Aotna Exploalves ... ..oouiinenaess A
Amsrican-Briviah Mg ... civeieeie 8 .'
Amerlenn Mareani ... oA inB i eals B%
Canadinn Car Co .. ovivivasivess a2 a7
Canadinn Cor & !F‘aumlrr pr-f s ] Kl
Cheveplet Motors .. mn7
Ciirtisn  Anroplnns 40
priges-Seabury ... 106
Elsenlohr Tobacco 4%
dn  pre .o . 100
FEmerson I‘Ilnnouruph e PR e L] 1
tnmlnhd.} .............. casee. oSN [
fanknli llnrkrr CRF. . sosenséruis My an
Hendee '\Innufnrlurln R 1) an
International Mnrenmliu \1arlru: oY  InYy
dn pref avebees L o
Kathodlon fronas pret ... 2.
Maxim Munllons . oieiiiees i% ]
Manhnttan Trahl s 1

Midvals Steel
Utls  Elevator
{.-orlmw Motors

Eubmacine
Sruta Mot urn
Trinngin Fil
l'nlt.!-T Prnt'.l
Unlied MOMOTE cooavvins
Ud L & H com..

o prel Y
White Mators .
World l-"ilm i

Illinols
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First Natlonal
Cloldfield . Macger
Heeln Mining
Hows  Sound . Ty
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Wheat at Liverpool

LIVERPOOL, July 18 —8pot wheat was
steady today, with No, 1 hard winter quoted
at 11p 4%d.: No. ! northern Manitoba,
11, 64, and No. 2 northern Manitoba, 11s.
6d. Corn wana steady, with American mixed
unchanged, at 105 dd. Flour was quoted
at 418, The recelpts of wheat In the last
three days were 220,000 centals, Including
122,000 centals American. The recelpts of
corn were 141,000 centals.

BAR SILVER
Bar silver in London was gquoted at
2084, off 0-184
Commercial bar sliver In New York was
guoted today 623%c., off YWe

—

Thousands of Dollars

have been wasted which °*
could have been saved by
installation of proper

Conveying Machinery

Copsult our Engineering
Department, gratis,

CHARLES BOND COMPANY

Sprockets, Chula, Elevator Hucksts
and Fower Transmisalon
Machinery

520 ARCH STREET

Land Title Building
Philadelphia

High Grade :
Pennsylvania Tax Free
Railroad Boads

MEMBERS
NEW YORHK AND FHILADELIFHIA
. BTOCK EX{HAMGES
T
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COTTON BECOMES EASY
AFTER A STEADY START

Pricea Go Off 2 to 4 Points on Betler
Supply

NEW YORK, July 18.—Trading wan
falrly actlve on the Cofton Exchange this
morning, the tone bBeing steady, with prices
of the actlve montha 2 points lower to 2
polnta higher, Thera waa a enle of June nt
o decline of 8 polnita

A prominent commission house was the
anly Important seller, the demnand coming
from New COrleans and other Southern In-
terenta, spot houses and room tendera, Aftee
the enll prices sancd off 2 to 4 points, due
to a better supply coming on the market.

Lator the market moid off ‘to 12,95 for
October and 10,130 for Decomber, repteas
aenting & net lops of B to 4 polnts, dua to
nelling by Wall street intercats nnd the re-
fusal of tradora to belipve In orop damago
noews  Support from spot houses and Live
erpool, and by advices regarding the troplonl
mtorm. which seemed to indleate that 1t was
moving toward the south Atltnatic const
with increased Intensity, stendied the mar-
ket In tha afternoon. There wan also n
good deal of talk of boll weevil ns the result
of the recont ralnw. Tt wan sall that New
England spinners ars buying virtually no
cotton from the local market at the
moment.

Liverpool wan 1 to 2 points under expec-
tations.  Pricen c¢ame about B84  points
lower, wherean they were due §% to B4
paints off, A private ecahle stated that the
market wan qulet, with a little hedge sall-
Ing. Scattered rains were agnln reported
from some Eastern stations in the belt, but
with the exception of Knoxville, which had
1.02, the precipitation was below an Inch.
Temperatures woere about normal.

The receipta of cotton at the ports for
the dny were estimated at 10,000 bales,
compared with 10,205 bales last week, T384
bales Inat yeénr and 3100 balos In 1014,

"I-n vlnnn Open, 11 a.m. 183m. 2 pm.

July e 13,00
AUrunt ...l *12.K4
Ontohnr :i 1.0
Dirovmiber 18,10
January 14
Mnrch 110,41
BI' w 13,50
Hpot e .
LT

Liverpool Cotton

LIVERPOOL, July 18, —S8pot cotton today
wis qulet at a declina of 2 points on the
banls of 8.04d. for miduplaml Tho sales
nggrogated 5000 bales, Including 4000 Amer
lenn. The Imports were 3000 bales, Includ:
Ing 1000 bales American. The market for
futures closed qulet at a net decline of 48
7 polnla '

TO DEPOSIT "HOI"' ISSUES

Gould Estate Agrees to thn Reorgani-
zation Plan

NEW YORK, July 18.-—After s meeting
nf the executors of the Gould estate today
announcement wos mode by George J.
fould that it was voted to deposit the
Missourl Pacifle securitles held by the estate
under the reorganization plan that wis an-
nounced sume time ago. The exact amount
of the holdings is not obtalnable. but there
In every reason to believa that this action
will Inaure the success of the plan

No statement wns made as to whether
actlon was taken on the proposition made
Ly the Missourl Pacific bankters for the ex-
change of Texns and Puellle stock for the
Denver and Rio Grande holdings of the
Missouri's Pacitle holdings,

Condition of U b. Treasury

WASHINGTON, aJuly 18.—~The condition
of the United States Treasury, according to
a statement fssund today, wans as follows:

Net balance in genernl fund, $229,010.-
T16: total receipts, 314,000,070; total dis-
bursements, $03.600,8567; dsfielt for Lhe year.
$11.232,074, exclusive of the Panama Canal
and public debt transactions

A Comparison of
Real Estate
Mortgages and Bonds

In order to assist in-
vestors not thoroughly
familiar with the com-
parative a d v a ntages
and disadvantages of
bonds and real estate
mortgages, we have
prepared a circular to
answer briefly the ques-
tions that are ordinarily
asked.

Write for a copy-of
this Circular No, 416.

William P.Bonbright & Co., luc:

MORRIS WISTAR STROUD. Jr.

Manager
437 Chestnut SL Phlludelphu
New ¥ etruit
i Fuarls
Witltam P. mwufu & Ca. Banbrighl & Ca
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easily and

quickly by means of the

Morris Plan of Loans and Invest-
ments.

NY proper personal need may
Abo financed

Hapctloned by w ers. Over
$1.,000,000 sleendy d.  Call or
- wrig- fur dulalls,

KORRIS PLAN COIPANY

1507 Arch Bt




