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”ili Ruding Attributed to Resumption of

Interests—Strength in New

to Rumors of Ihereased Dividend

m Nllh in Today's Financial News [

hul statement showed deorease in surpius o

g8 371,000 an

and an increase of §4,925 000 in loans, Govern-

fvengiond o
£6,000,000 three-yrar noles,
‘fl and London. New International Mereantile Marine
or {ssuance of
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Price of bar silver

40,000,000 new bonds to take care

Surplus of idle freight carn on June 1,

# of National Propertics Company $104,028 above pame

(! Jﬁ 5 »
m Arst day'e opetations on the stock market, as part of the new presidentinl
passed with vigarous advinces in many stocks, but was regarded an n

‘
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g moverment [n the genaral 1ist.

NEW YORK, June 12.

There wan a vigorous advance In Hend.

u,:v mﬂh wasr assumed to be a retumption of accumulntion by the bunking In-
in Fhiladelphin and New York that had previously taken that stoek all the

A 'L'Nm below 80 to above 100,
Naw. York Centeal-was taken 'n luri

e Dlocks by strong houses nid advanced

108, selling at the higheat price toyched sincs last January, nnd thers wan
1 *’ trading st times In United States Steel common, which made a galn of

more than one point, crossing §7.

. In addition to these advances here werp special movemonts In 4 number of
olher stookn. auum:nu, which were clrouiated on the floor that Pennaylvania
M«‘lm notice that™it will pay 50 for Long I1sland minority atock, caused that

_#tock to advance flve points to 144,

Amerfean Beot Bugnr and Amesiean Bugar refleoted the politieal outlook most
~ elearly, both of these lssues belng influenced by the prompect that o substantinl

WAT will e malntained oft sugnr mports for some time to come.

An United States Bteel common on ite ndv
public buying than to any othel factor.

Mwhl!on-

The trading
ance to dbove 87 was attributed more to
The Barney people denled the storles of

a bull syndicate, and Inslsted that the stock can eanily cross 100 without any pool

‘Dividend rumors hnd a good denl to do with the strength shown In New York

~ Captral, The directors should meet with

_provalls that they will increase the dividend to 6 par cent.
wenwed to 6 per cant.

ul dividend will be taken on July 27.

end rate on St. Paul will also Lo Ine
Paul

In a couple of days, and the Impression
It & expected that the
The actlon on the
The only weak Issue whs Marine pre-

l*'l'd ‘which was In steady supply because of printed statements in regard to the
m plan, making no provisions l'm paying aceumulated dividends,

Incrense in Cash Due to Shipments From Country

NEW YORK, June 12.—In buniking o

Ireles the Increase In cash In lnst Sotur-

day's bank statement was attribute ! to shipments to this city from the country
And particulariyy Chicago, to take advantage of the higher rates for funds, actual

or “belleved to be Impending.

Tha situation leaves more money avallable, and at

!Ibl same time the local loan position®ls unchanged so fur as the brokers are con-

- eerned,
‘point to a larger demand and higher

Bankera are not ltheral In offering time money, belleving that indications
rates ITnger

In the year. The market for

time money on good mixed Stock Exchange collnteral Is about % per cent. higher,

‘Bt 3 @3% per cent. for 40 and 00 days, an
and 3% per cent, trading figwre for six months,

3% per cent. for four and five months
Rates on nll Industrinls are 4%

per cent. higher than'the above, anl some money Is being loaned for six months

pt 4 per cent.

\

Government of New Foundland Sells $5,000,000 Three-Year Notes
NEW YORK, June 12.—Les, Higglnson & Co. have purchased £6.000.000 thive.

year 5 per cent. notes of the Government of Newfoundlund,

part of the lssue are to be used for re

Frocesds from a
funding maturing obligations. A puhlle

offering will bs made by the bankera at an early date,
Initial Dividend for Oklahoma Producing and Refining

NEW YORK, June 12—The Oklshoma Prodiing and Refining Company
declired an Inltinl quarterly dividend of 2% per cent.,

of record June 24,

has

payvable June 30 to noldern

ACTIVE SELLING
WEAKENS WHEAT

Bales for Export Help a Little.
Prospects of New Crop
Among Bearish Factors

GRAIN BELT WEATHER FORECAST
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C'RICAGO June 12.—Active liguidation
Weakened the wheat market sharply today
and stopless orders were caught on

- movement downward Final prices wers

b the loweest, however, on covering,
ht,llnd by sales of about (06,000 bunhels
export, part of which wan American
Prospects of new wheat coming to mar-
shortly on top of a large old crop sur-
for which there |s little demand, weak-
st Liverpool and better weather con-
'!m among the bearish factors,
In the United Btates continuve
arrivals at Winnipeg were heavy.
Inglis placed the yield of Kansun at
about 105,000,000 bushels, compared with
sarllér estimates of 50,000,000 to 50,000,000

w by othar experts. Ha estimated
production in Nebraska at
m

70,000,000
The visible supply in the Uniwd States
denreasad 245,000 bushels for the week
I8 pow 44,198,000 busheils.  The
markat Hberal
®¢ native
At lower prices. The freight sltuation
waa declured to be more mvorable to buyers
ﬁ»m room In Great Britlan was
Total shipments from
s to the United Kingdom for the

were l.t“. bushele.
and libaral decreass In the
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LONDON STOCK MARKET

Russian Victories Continue to Cause

Strength and Activity
LONDON, June 12.—('nder the Influsnce
of conMnued spectacular success by tha
Ruseisns In Veolhynis and Gallois, the
stock sxchange markets displayed strength
and motivity again todiy. The feeling re-
mained chesrful

Thera was A fresh advance In the gilt-
edged section, Brokers reported that the
demand for Investment was graduslly ox.
ceeding the wolume of high-class stocks
avallable, notwithstanding large purchases
aof treasury bills mnd exchaguer bonds from
the North and Midlands whers war pros-
parity i the greatest

Ammm were lrregular. but trading in
then was not brisk. On excellent earnings
fandl.ln Pacifice showed firmness. The
tone of domestic lnes was good  South
Ameriean rally presented a checkerad ap-
poarance

Strength was ln evidence In Kaffirs on
the favorable teport on tha output of gold

l-hl Rand in May.
isuues Incked steadiness be-
Thers was & spurt in

E:w“"im were in favor,

New York Stock Sales
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BANK OF FRANCE
HOLDS MILLIONS
OF BRITISH GOLD

England Allows It to Keep
Up Guaranty of French
Paper '

SITUATION IMPROVING

“xport Business Grows in
Franece, but Agriculture Feels
Searcity of Labor,

By YVES GUYOT

Bpecial Cable 1o Kvehing Ledger
"PARIS, June 18—'The general situntion
in getting better from month to month
notably an exports are pleking tp despite
the rurity of workmen Consultation of the
Bank of France's statement shows {his
Clearly

There Is n constant diminution of paper
resting undeér the moratorium, For the first
tima the Bank of France shows In (s #statie-
ment gold belonging to n forslgn country.
It shows thin week 68,000,000 francs he-
longing to the Bank of England. The chief
rewnon for this s to keep up the Hank of
France's gold stock, and for this purpese
the Bank of England conmented to permit
the actuil gold to remain here while the
credil s shown on accounts,

It must be recognized that while the ex-
porte are botter, agricultural conditions ars
ot Improved, owlng to the scarcity of
Inbor, and thers will havae to bé a general
importation of ceroaln for the needn of the
country. The wheat acreage, for examplo
hoth winter and spring. In off 9 per oent,
while taking the naverage o nll the Eriin
cropn the acrenges ik off 168 per ennt

HU(‘HE.H NOMINATION
MAKES CURB ACTIVE

Cuba Cane Sugar Takes Big
Jump—Flemish-Lynn and Mid-
vale Both ‘391] Wo]l

YORK, June 12.—Politics
influence on the trading
muarket from the opening today
"|I|I‘-}ﬂ" developments wore In-
centives for active buying of many Issues
In that market, Cuba Cane Sugnr fol-
lowod the lead of the sugar stodks on the
Exchunge, advancing over 4 pointa and
erossing 62

This movement reflected improved senti-
metn more than .’ll’l}’lhtna elpe, hut It was
nuturaily  attributed to  the Increased
strength In the raw sugar market here,
and to the expected maintenance of tarciff
provisions which may mahke the way
smonther for a cloger arrangement botween
the Atlantie refining Interests and  the
Cuban producers

Atlantle Gulf and West Indles
helped by the politieal osutlook, especinlly
by the expected favors which may be ex-
tended to American shipping. 'The upward
movement in  that =tock made further
progress, ontrrying Ite price up to the new
high record of 621,

The final steps in the Flemish-Lynn
merger, which will take place on Saturday,
wag followed by brisk buying. with the
ftook belng In good demand all the way to
iy to 7. Lynn Phonograph sold at 10%
th 10%. Midvale Steel wns more active
than it has been for weeks past, ndvancing
from 656% to 67%%

There wad o good demand for, Canndinn
Natural Gan, which e beginning to respond
tn extensive development work. The trad-
Ing today was at 1% to 1%

The mator etocks showed 5 nilxed tone
L'nited Motore opaned at 824 and dropped
to 781% and Perlmun Rim declined [rom
147 to 142, while Chevrolet rose from 266
to 262, Spxon from §1% to B4, nnd Peerless
from 26% to 2T W. There wis active trad-
ing In United Verde Extension, which rose
from 2378 to 30, The oll stocks were gen-
erally firm with the majority showing frac-
tional gaing.
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FOREIGN EXCHANGE
NEW YORK, June IT.—The only fenture
in the fore exchangs market in the first
hour of business Oday was an sasier tons
in relchsmarks and Vieons exchange. Hust
nest was very Hght Quotationy: Demand
stertiog, 4.7 11-18; cables, 4.76 T-18; relchas.
murky, 786 15-16 and T8, franes ocabies
5.¥1% ; checka, 5.01% | Swiss, cabies, §.934; ;
| Btockhiolm, 30.55 mng 30.65;
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COPPER MARK l"]" DULL

Producers and Sellim;: Interesta Deny
Story of Big Allies’ Order

e N ST

e e

Bty

NEW YORK, Juna 12.—There has hesn
no change In the copper meétal market, do-
mestic usor buying only small amounts
for delivery during the laxt three months
of the year, Some forelgn Inquiries are
In theé market, but all the Inrger producing
und selling interestn deny that any order
has been placed for o substantinl amount
for the account of the Allles,

It lg pointed out that the
hooked on copper almost to the end of the
vear, and nlthough some metal 18 to be
had for Inte months, the amounts ave so
insignificant in comparison with provious
businesn from the Allles that any contracts
that enuld or would be made would Involve
1917 shipments,

It Is sadd In the trade that Inqguirlies from
abroad are in the market daily, but nono of
these has led to a bellef that a big order
I pending. Nevertheless, (t |8 true that an
opinion prevalls that European countrics,
and especinlly the Allles, will be in the mar-
ket for their requirements for next
vour, and when this business is nctunlly
placed and announced, It I8 expected the
copper market will get another start up-
ward

NEW YORK COFFEE MARKET

NEW YORK. June 12 —The coffee mnr-
ket opened qulet and easler thls morning,
with first prices 2 to 4 polnta lower. Sales
on the.call were 3250 bags

The market continued qulot wfter the
opening, with prices aut the lowest of the
morning. There did not appear to be any-
thing In the way of fresh news to cause
expectations of a higher market, and with
I-:|u~-|u-. on account of the war, not to b
figured ns o factor in sustaining prices at
the opening of the new crop season, bears
contended that any undue pressure to eell
may cause further declines

The demand for spot coffes continued dull,
with an easier tendancy, except for tha more
desirable grades of Sentoa

It s sald the present Brazil crop will
excend 10,000,000 bags and the world's pro-
duttion of all kipds will be next to the
lurgest ever grown

It was flgured that the 1016-17 crop of
Rio and Santos would be 15% to 14.000.-
000 bags. The spot market was unchanged
ut 9%c for Rio No, T,
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PUBLIC SERVICE
SECURITIES

“The dependence of M-,
nicipalitics on Public Service
corporations is the strength
of their securities.”

(L Consumers Electric Ltgf:t and
Power Co. ( New Orleans, La.), 7%
Cumulative Pid.
. New Orleansisone of the foremost
cities of the south. Its shipping and
port facilitics are unexce
ﬂ} Dividends have I»«m pnd on the
d without lapu singe issuance and
the common sinee 19
ﬂ W. mommnd this ’ufcmd atock
a s sirable uwu’tuuul wield-

{ Fullut ll\’lﬂt‘ltlﬂl requested.

:g large return, at pressnt prices being

Surplus of Ca

rs on Rallroada of 'Umted States a

ada on First of Month 55,224—National Prop. *
crtles Earnmga Increase it

Eftorts on the part of enllrond ofelals
t the country to-re

antd shippers thromghou L AR
Heve the embargo situstion by f‘ s
ear® as #oon aw they are unlonded con ot
to bear frut. ‘The surplus of Il f'rr'u I‘
oars o the Arst of tha prepont month 'u:r‘
the highsst sinss October nf last yoar, |l
totnl on the tnes of the tinited Siaten l'lﬂll
Cannda, on June 1, belng 56244 This (s
an Increape of 24,807 AW mmpnrnd with
May 1. Four months ago, oF on '\Inrr'h |
there wan # net shortage tf 20501, being
at the time when the embargo unn nt s
Muns of the ecars thon Wwore tied
up In New York, awaiting for ships so
that they ecould be unloaded, afd many
enrn wore held on sldings throughout the
suuntry

'he turn for the
slithation begnn In April,
plin of 3050 at that time, an inoreare of
24,201, ax eompared with March 1. The
May 1 fMgures whowed & furthar Inoreass of
On June 1 of et yeinr there wne
i rlr|||||uu of ears bf 200,028 Idle onr
paulpmant hns been reduosd Lo a conslder-
wble extont by the renowed activity In the
ovonl mines, calling for more CATH with
whitch to send outl the eonl

There In still some congestion, however,
and It s mostlys xt the FEantern  san-
bourd points finilroad offfclals of ronds
operpiing enstward from Chicago and Su
Louis repeort a better situntlon, nlthough
traffle condilions are by no moans all that
tould bo dekired

Mrrwde canditionn In the territory of the
ronidn warrant  the maintenance of  the
prosent Vil of business handled by the
for a long time o come, but comparl-

wornt

petter In the fraight
theras boelng n sur-

Yl ORT

ol

ponA with provious Years
voluma of tonnage dre =til)
rolinhte. OMeinlK of Ui Hout
repart traffe holdineg up well,
clasmen of frelght Alowing o
yoar age of about 7 per cepy
The ‘growm oparating revaniss of
sidlary companies now owned oF
by the Natlonnl Properties Oume
for May, 1516, §730.748, Thia In an
of HLO4,028, ar 10,95 por eant. juw tha
Ing revanies of the Bime compuas
Mny, 105, Thl\-: " Oparat|
for filve months ded May ¥y, [.
$2AB6,271, an Increaso of o0 54y,
mer pant, over the aame mﬂaﬂ fﬂi o
Aslde from United Btaten Hionl &
there win very lght trading on
delphin Htock Exchangs today,

firat two hours of (rading g
sharar of the atock. changod hap !
Ing the trend of the price In thy New T,
mnarket, and by noon It wan vp
point.  For the day more than 13,000
vhanged hands the price being '“‘lif
higher,

Price movements in dintingtiy
Eues  were elther unchanged pe
fraotional advancen, Electrle Hlnrm
tery. early In the first hour, o
auarter, but this waln was lost higs
day. Lake Superior rose a I‘rnrum
!'!1t1m'l|-l1uhln pld  Tranuit lrun
cilten.

By advancing 1 point fn the nfte
T4, Consolldated Traotlon of New Pis
hit & new top mark for (his y
Rallways roso o polnt and n rrnutm
Ing 15, kuilug was the wironges
Kaining nearly 214,

2

MUCH COTTON IS SOLD BY ONE
OPERATOR AN .\I.\l_l!\'l':'l' OPENS

Prices Drop, Due to Heavy Selling,
After Steadineszs at Start
e

YORK, June 12-—Belling of Oato-
and Janunry by one operator
on o larger scple thun has bean witnessed
In o long Ume was the feature of the cot-
ton market at the opening this morning.
In all thix supply was estimated to have
beon betwecen 15,000 and 20,000 bales.

Tho buyirig immng room
teaders and It was sald the ring
thar this nbsorption seemed to have loaded
speculntors who ara now long.
moderate buyers of Oc-

NEW

her, Decenibor

wian weattered
around

thiss
houges were

up
HSpt
toher.

AL the sinrt the tone was compuratively
gteady with prices 1 to 6 polnts lower, but
as the seasion progressed and room traders
relrained from buying further, an easler
tendency developed and nt the end of the
first 16 minutes, July and October. which
were firmest enrly, foll 4 points, while Janu-
ury dropped 2 points

The eirly selling movement carried pricen
some 9 to 10 polnta net Jower with Ootober
eolling at 12.88¢, or 12 points upder Satur-
day's high level.  Liverpool was & mod-
erate huyer during the first half hour and
prices later showed rallles of 2 or 3 points
from the lowest. There seemed to be noth-
Ing In the newa that created fresh sentl-
moent around the ring nndathe marget wis
dull after.11 o'clocik.

The market showed little chnnge Iate
in the diay., Trading was qulet and prices
worked bnok to within 2 or 3 points from
Saturdny’'s closing figures on a little scat-
tersd buyme, encouraged by steadin in
New Orleans and talk of bulllsh supply and
distribation figures from the Census Bureénu
tomorrow  morning. Dotuiled weather re-
ports ware consldered favoruble, but failed
to stimbiulate offerings, and the trade secms
to be ng much Impressed by the uncertainty
of growing conditions during July and Auy-
gust os by the prospects for & favornble
condition at the end of June
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Liverpool Cotton

LIVERPOOL, Juns 12 —8pot cotton was
fulet nt an advance ¢f 2 polnts on the
basis of 8444, for mid-upland today. The
enles were 0000 bales, Including 4000 bales
American The Imports wera 4000 bales,
nll American Futures ended easy at a
net advance 14 point to a decling of
1 point.
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The
Guaranteed
Mortgage

THE Company’s
guarantee shields
the investor from all pos-
sible annoyance and
irregularity in the payment
of interest. It assures that
all matters that might af-
fect the lien of the mort-
gage are fully safeguarded.
Cireslara on Kegquest
Philadelphia Company for
Guaranteeing Mortgages

Wiillam K. Nicholson, Presjdent
Land Title Ballding, Philudelphia
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PROVINCE OF
ONTARIO
5% Gold Bonds
Due June 1, 1926
Price 10114 and Interest

Clreular on request

N.W.Halsey & Co.

121 Chestuist 88, M,
Yok nh"'u Ban Franclese

Naw

MARINE PLAN PROVIDES FoR
ISSUANCE OF NEW

Fifty-seven Per Cent. of Outs
Issue to Be Retired

NEW YORK, Juns 12.—The
readjustment  of  the Interrintiogh)
cantlle Company which has hoen' h
by the varlous committess repronn
company’s securities, detalls of wiid
probably be officlally announced thin
provides that 67 per cent. of the
outatanding bond# of the company
be taken care of through the lss
$40,000,000 npew 25. year 6 per cent.
Ing fund gold bonds And the balangs |
pald off In canrh,

No new notes will be lssued
company unless it becomen nepesny
m0, because of insufficlent funds
treasury to meet all of the cash obll
to the present bondholders. The nn\!
will be Issued nx of September: wo
company will have the benefit of the
nigs for the next thres months, whis
plus will be added to'fundas alrendy i
In distharging the cash payment o
bandhaolders,

Application 8 to be mnde to o
shortly for the restoration of the o
to the stockholders on the samas b
hefore the appointment of a recelver,)
questlon of whether dividends wil] be
on_ the preferred stock (mmedints)
the property is returned to the stocl
In left to the discretlon of the pew
of directors. which s to be chossn
company, No back dividends are' th
until enrnings warrant such action N

The preferred stockholders are tol
five representatives on the new
common  stockholders two membs
bondholders one, while 1t fs und
that the Américan International O
atlon, ns the holder of o large
preferred and common ®tock, will b
regented, as well as J, P. Morgamn
by reason of that firm's close con
with the British Government, and the}
maining membera  will bt composed
enough  interests {dentified with the of
(loration, ¥
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= The Promising Futm

of Motor Stocks
"J,..r.:;*::t:z:::a' ""r‘ ~/

en ln not only reflected |

market activity for moter l i

but alsp in setual and posaible

eraased distributions of prefits

stockholders, This mare partich

larly applies te
Overland
Chandler
Studdbaker
Maxwell Peetlesa
White Reo

q Our frees Mater Btock

analyzing 80 ri

BNt upon request,

{ncluding bocklet saxpinining

“The Twenty Payment F

Chalmers
Chevrolet

Saxen
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(Establisked 1908)
40 Exchange Place New Y
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REMOVAL
OF THEIR OFFICES TO Th
SECOND FLOOR OF THE

MORRIS BUILDING

1421 CHESTNUT 8T
PHILADELPHIA

(WEST DON

The vein in the shafe hap
o four feei amd is ruxning
Af ¥20 o ton auerage. It is @
that Weat Domia has s g
000,000 of cm
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