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FINANCIAL NEWS
ACTIVE ISSUES DROP 2 TO 4 POINTS

ON NEWS OF GERMAN NAVAL VICTORY

Gfdatest Losses Are Sustained by the 'Specialties Many
Wide Advances Scored in the Trading During

the Morning '
High Points in Todays Financial News

Banks in New York gained $6,388,SU on movtmtnl of currency in week.
Boston and Maine Railroad asked Public Service Commission of Massa
ehutetti i for one pear additional to complete reorganization of' system. Inter-
national Satt declared extra dividend of 1 per cent, in addition to regular
quarterly of 1-- 2 of 1 per cent. Price of bar silver lower in New York and
London. Another advance in price of Western New York and
stock. Details of new fiOO.000.000 auto merger being worked out. Dank
of France gained gold and lost silver in week.

NEV YORK, June 2.
The day's trading In tho stock market was marked by unusually wide fluctua-

tions arid by abrupt changes In tiie market tone. The advances, which attracted
nltentlon In tho early trading, Included a gain of, 19 points In Wlllys-Ovcrlnn-

which sold at 294, and upturns of 4 points In Norfolk and Western, 5 points In
Marine preferred, 0 points In "Big and from 1 to more than 2 points In
many other Issues.

These gains caused a good deal of bullish enthusiasm during tho forenoon,
and, although there was a recession, around midday, the highest prices wero
reached In tho early afternoon before tho announcement of the German naval
victory was made by the German Admiralty ofllcc. This news at onco caused
hurried Belling from ofllces handling extensive wire systems, local commission
houses and by room traders.

There were rapid declines In .many stocks, ranging from 2 to 4 points In the
Usual aqtlve Issues, with greater losses In sovernl of the specialties, Including
Willys-Overlan- d. The nearby demand when the market was advancing was with-
drawn, leaving many stocks without support at around previously prevailing
p rices.

it was hardly necessary to express the opinion that tho German naval vic-
tory was looked on with exaggerated Importance and tho speculative element was
"blind to the fact that Blmllar disasters had previously been sustained by England
oh some of the seven seas. Including that off the South American coast, but which
was, followed by moro nggrcsslve English action and victory.

The market, however. Is sensitive to war news and It was natural that thisnews, coming In the nature of a surprise, should have all the more pronounced
effect. An adjustment of trading to war conditions as they exist may be expected
over night.

Details of New $200,000,000 Auto Merger Being Worked Out
NEW YORK, June 2. I,. rj. Kaufman, president of tho Chatham and

Phoenix National Bank, Is financing a new automobile consolidation which will
take over a controlling Interest In the Wlllys-Overlan- d Company, tho Chalmers
Motor Company, the Hudson Motor Company, tho Auto Light Company and prob-abl- y

the FIsk Rubber Company. According to present plans, tho new company
will also acquire a substantial Interest in tho United Motors Corporation. JohnN. Willys, president of tho Willys-Overlan- Company, will bo at the head of thonew organization. The new company will have a capitalization of moro thanllrtA AAA AAA ft -- -llf.,,wu, .ueiuiis oi tne matter are now being worked out
announcement will bo made soon.

New York Banks Gain $6,388,544 on Movement of flloncy
NEW YORK, June 2. Although thero has been received In gold from Canada

ince last Friday $9,836,000, bringing the total to date $27,086,000. the Stlbtrcasury
ehows a gain by the banks of only In tho week. In nddltlon. tho banksrained net from the Interior $1,634,5-14- . This brings the apparent gain of the

' ??! n the tmccable movements of funds up to close of business yesterday to$6,388,544. Lnst week the known movements Indicated a gain In cash of $11,362,.
168, but the actual bank statements showed a loss In money of $10,567,000.

Boston and Maine Wants More Time to Reorganize
BOSTON, June 2. The Boston and Maine Ilailroad today petitioned thePublic Service Commission for an extension of one year from July 1 1916 Inwhich to complete the reorganization of the Boston nnd Maine system. ThePublic Service Commission will give a hearing this matter on June 12 at 10:30

a-- wi. The original bill called for the completion of the reorganization not laterthan July 1 this year.

International Salt Declares Extra Dividend
NEW YOHK, June 2. The International Salt Company has declared the rcg.ular quarterly dividend of of 1 per cent, and an extra of 1 per cent., both pay- -

able July 1. Books close June 15 and reopen July 3.
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COTTON MARKET GETS STEADY
DUE BUVING AND COVERING

About
Better Cables Help Prices

YORK. Trading:, buying
coveringr Thursday's sellers cnused

steady Cotton Exchange at
opening morning, prices being

5 points higher. Better cables ex-

pected helped Influence sentiment
early.

selling about 3 6
practically point

reached brenk yesterday afternoon.
market steadied covering buying

reaction. There continued liqui-
dation, a contracts

taken of market un-
doing of Liverpool eabjes recently,
selling general It yes-
terday afternon. Trading, tapered

considerably toward middle of
morning, prices showed rallies of 3

4 points, lowest early
second

market became steady during
middle of technical position

strengthened decline,
buying a reaction

reports Orleans
holders weakened

cdntlnued absence of hedge selling
around demand

active, contracts
worked night's closing figures,
while mpnths appoint
higher.

October ....
December ....

Liverpool Cotton
LIVERPOOL. cotton
moderate demand today nt a decline ofpoints on

bales.
bales American. Imports
bales, American. market

future.s closed steady at a decline
3'41J points.
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GERMAN VICJTORV
UPSETS THE CURB.

General Offerings Folow at Con-

cessions New Top for
Chevrolet

NEW YORK, June 4. The trading on

the Curhy market today was variable, the
tenor of the market being Upset 111 the af-

ternoon by the German Admiralty an-

nouncement claiming a notnble victory over
tho flrltlsh high seas tleet. , This news was

.a sentimental shock and was followed by
general offerings at concessions of all tho
leading Issues.

Ileforo that announcement was mndo
there was various trading In the motor
stocks, with Chevrolet advancing 10 points
to 263, a new high record, and United
Motors was active and strong, ranging fiom
79 li to 82 !S. Perlmart lllni, Saxon and
White Motors wero all active and strong,
with tho last named stock moving up to
08 ji.

Outside of this group the market gener-
ally showed a sagging tendency In the first
half of tho day, with the oil stocks yielding
moderately under small sales and Flemish-Lyn- n

yielding about to 6, Cuba Cane
Sugar showed a. better tone, moving up one
point to 66 V4 and tho preferred rose from
04 U to OS.

The trading In these stocks was Influenc
ed by the current reports of nrangements
for closer alllllntlons between the Cuban
producers and tho Aincrncan Sugnr Helm-
ing Company. Mldvale Steel also showed
a firm tone, making n fractional gain to
B2 ,&. When the news of tho naval battle
was received there was a general with-
drawing of bids alt through the list, and
for a time the entire market was unsettled.
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NEW YORK BUTTER AND EGGS
NEW YORK. June BUTTER Unsettled,general trade quiet supplies heavy.

111,078 packages. Extra. higherscoring. 313U4c.j dairy. 30c.tImitation rreamcry,
EGOS Hljch grade firmer, average qualityIrregular. Receipts. 23.440 rratea. Storage-packe- d
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DIVIDENDS DECLARED

8.'.4

Lake Torpedobont Company, Maine, reg-
ular semiannual on pre-
ferred stock, pnynbln Hooka close
Juno reopen

Continental Passenger Railway Company,regular semiannual Bhare, payable
as registered Hooks close.

Rubber Company, reg-
ular quarterly 1" preferred

payable to stock record

American Foundry Company, reg-
ular quarterly 1 on preferred

a ui 1 on rommon siock, pay-
able 1 to stock record Juno

Department Stores. Company, regularquarterly preferred stock,payable July 1 to stock record
Canadian Steamship Lines, cent,

account accumulated dividends on pre-
ferred stock, payablo stock record July 1.

reduce dividends
Yukon Company, regular quarterly

n share, pajablo Juno stockJuno 0.

WANTED
PHILA. UNDERLYING
PASS. RWY. STOCKS

48

Manufacturing

MELLOR & PETRY
Members & rhlla. Stock Exchantei

COMMERCIAL TUUST I1DILDINO

The Twin State
Gas & Electric Co.

First and Refunding
Mortgage Bonds
Tax refundable Pcnn.

These bonds secured by
a mortgage covering at a di-
rect lien fixed property
now owned hereafter ac-
quired., Replacement cost as
shown the .report of the
engineer about and
one-ha- lf times the face value

bonds outstanding.
Earning! and volume busi-
ness have iteadily increased
ince the organization the

Company year ago.

To yield about 5.50

Send circular 395 which
gives detailed Information.
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TTPWARD MOVE IN WESTERN NEW YOl

AND PENNSYLVANIA R R, CONTIM

Stnc-f- c Moves Un 2 on Reports That Pennsylvania
road Is After Securities in Hands of Publio-Rapj-

JBI

Transit Trust Certificates Again Strong JI
Chief Interest In the trading on the Phil-

adelphia. Stock Exchange today was cert

tred In Western New York and ""
vanla stock, which continued the adiance
of yesterday, going up 2H point before
noon, an advance of 6V4 for two days.

The upward move, which wn brought
about by the changing hands of 138 snares,
was accompanied by rumors that the Penn-
sylvania Ilailroad was trying to buy the
company's stock, which Is In tho hands of
tho public, so that the road can be taken
over by the Pennsylvania.

Iteports had It that the road would go
under the Pennsylvania's control under tho
same lines as the Philadelphia and Erie
and the Northern Central. For the West-
ern New Vork and Pennsylvania Income, Bs
BO was nsked ngalnat the last sale of 36
during tho week of May 6,

The authorized capital stock of Western
New York nnd Pennsylvania Is (20,000,000,
with a par vall'e of $60 a ahare. Of this
amount there Is outstanding $19,872,768, of
which the Pennsylvania P.ailroad owns $1!,
439.001. BO, leaving $633,764.60 In the hands
of the public. The company's funded debt;
according to the latest available figures,
Is $29,696,000.

FOREIGN EXCHANGE
NEW yortlf, June 2. The market for

foreign exchango In the early dealings
ruled quiet. Sterling and French exchange
showed steadiness, Scandinavian and Span-
ish exchange moved a shade higher, and,
on the other hand, rubles were slightly
easier, otherwise there was very little feat-
ure. Quotations! Demand, sterling,
'.7674 ; cables, 4.76W : franc cables, 690i4 :

checks, 6.911J: relchsmarks, 77
checks, 77 : cables, 6.3'aj s

checks, 6.30(fJ!6.351,5 J Swiss, 5.22 SJ'S.23'4 ;

Vienna, 13.2B5J13.30 J Stockholm, 30.06 and
30.16; pesetas, 20.1020.20 : .guilders,
41 rubles, 30.6530.60. The
above quotations for pesetas nro the high-
est reported In several weeks.

Eric to Issue Equipment Trusts
ALBANY, In". Y Juno 2. Permission

was given by the Public Service Commis-
sion to tho Erie Railroad Company today
to Issue $1,250,000 equipment trusts, tho
proceeds to be used to finance tho purchase
of 1000 n hopper cars
from tho Standard Steel Cnr Company and
three locomotives from the Lima Locomo-
tive Corporation. Tho equipment will cost
11,632,685 and the Erie will pay $282,585
In cash on the cost.

LOUIS

LKO HUNT. Treat.

This divided Into $9,900,000 nJgage 6 per cent, gold bohda ZIW
1937: $10,000,000 cense "' W

per cent, gold bonds, due Anrll 1 i.!$9,005,000 Income mortgai
6 per cent, gold bonds, due Apr fiN

Most activity the trading "n tviSI
w.......nw tuu.. ila iHwll in Titl ,

llopld Transit trust Certificate. '"Ncrnlned nenrlv a half iinii t...
.The buying this Issue seems'!!??!

expected goou earnings for , . '
01 amy. ii said in the aif.iiirthat the earnings will compare t;
vorably with thq same month 6 VW
vlous year, and, fact, ..,..itatloiris that thero will subsM.ii'H
creases. q""uu

First sales Cramp trust ,nM
were maae unchanged, Vi,"
fractional gain wns record. J?1?
Storage Battery was nlso nnet,.--.- ?
Ing, the other hand, moved un rally sympathy with the trendnlnoL. Im M V I. .

Vollev a weak Ihbiia n,..,"?Wi
trago Issues, losing nearly a

and preferred gained a point. Mumi?l
felt 1 point. whllRl

RATES FOR MONEY
Call.

New York
Plladelphia ft Hlloston I .1
Chicago ,. . 4

WHY
United
Western
Oil

M .?!!
date. Is contained
n. comprehensive .tide In currentIssue of
srtlptlvo circular

Also
on other securities.

Carroll Felter & Co;
Securities Bervfce Speclaltii.

74 Broadway, New York '

"Principal May Be
Registered"

In our monthly bond list we have instituted
brief explanation of the terms used by Bankers inH
describing investments.

Our ;

June Investment Circular f
discusses the above subject in addition to presenting!1

numoer ot desirable bonds which embody this vf
portant feature. rJ

s

Copies will be furnished on request. 1

Edward B.Smith & Co
ESTABLISHED 1892

BANKERS
Members Philadelphia and New York Stock Exchanges

1411 Chestnut Street, Philadelphia
30 Pine Street Ncw York

Merchants
Make Use of the Morris Pla-n-

permits you make loans without tying up readyassets straining credit.
makes repayment easy.

"lyi ,bu8,fle8 men's rates, and supervisedby the State Banking Department. Call or write for details.

J. KOhli.Prea.
HOWARD H. HENRY, V. P.
R. V.
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