bris of Dovmutlon by Army
'orm Lead to Covering and
Investment Buying

IN FELT waa‘mwn FORECAST

'(!hlun. June ll—Trndin: in ecorn
*’ll on a moderate scale today, with
nmission houses on both sides, but
were inclined to press offerings on

il upturna.

“After an irregular start the list be-
@ eanier all around, but later there

A rally

doing damage in Illinois and Mis-
rl and necesaitating replanting in

mo sections.

'ﬂorta and investment buying.

“The weather map was looked upon
favorable, although the forecast was
unsettled and cooler conditions over

‘& large part of the belt.
ild of heavy rains at a number of
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OFFERINGS ARE L|GHT
ON COTTON EXCHANGE

‘| Actions Indicate Market Is Con-
siderably Oversold After Last
Week's Liquidation

COTTON BELT WEATHER CONDITIONS

New York, June 0.—In the eotton balt
hisn morning the following temperaturen
were  recarded; Abllens, 64 noxville
and Wilmington, 64 Oklahoma City nnd
Macon,  0R:  Shreveport Fart Emith,
Little Rock, Chattenoogs, Augusta, At-
Innta  and  Jncknonville, 700  Memphin,
Viekshurgh, Maridian, Montgomary and
Tampa, 72 New Orleans, Thomasviile and
Charleaton, 74, Ban _Antonlo, Corpus
Chrietl and Savannah, 78; Galveston and
Panmacola, TR ‘The following predipiia-
tlonk wers racorded: Memphis and Wil-
mington, .01 Meridian, 02: Atlanta, 04;
Macon, 18 Abllene 28; Knoxville, .00;
Montgomery, 82 Tampa, .72, and Au-
gusta, 102,

New York, June 0.—The rotton mar-
ket was mueh  stendier this morning
andd 0 good many Wall street and spot
houses which sold out last week were
engaged in replacing their llnes, actu-
ated by a return of heavy raina in vari-
ous sections of the helt., Numerous
private advices were telling of almost
flond conditions, notably in the Caro-
linns,

First prices were 10 to 27 pointa
higher, followed by further strong up-
turns after the opening.

The actions of the market indicated

that it was considerably oversold after
Inst week's liquidation and nbout the
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GOSSIP C OF THE STREET

BUILDING REVIVAL EXPECTED

SOON BY PROMINENT BANKE

Contractors to Begin Operations—Gossip of the Street

CPHE mont promising feature of the stock market today is the strength
nf the steels,'' was the remack of & prominent broker on Saturday.

That there is good reason for his remark {8 evidenced by the expected
revival in building operations all over the United NBtates. whieh is already
reflected in good gains in the ateeel industry, This broker gaid his infor-
mation, from properly qualifisd sourees, led him to believe that conteactors
are no looger walting to see if prices are going to break or wages to he
lowsred, having come to the conclusion that neither ovent ix likely to ma-
terinlize for some time to come. Such rontractors, he said, ax have not
alrendy started to work on buildings which liave heon delayed are perfecting
all their plapa for new construction te begin nt once,

The ateel producers, said this hroker, have also arrived at the same con-
clugion, and are preparing to go ahend also, 1o enld he had it on good
authority that both the Bethlehem and United States Steel Corporatione were
plunning for new expanelons which would Involve the expenditure of between
S150,000,000 and £200,000.000, One may ask, he said, why, with the
necounts of blown-out furnaces and deelining unfilled tonunage, there should
be any expansion of present steel plants needed® But when one considers
that new building all ever the country has been in n stute of suspension
for four years past it ean readily be understood why there is expected in the
nenr future such A demand for strueturnl steel ns has never been experi-
enced hefore,

Itut, he continued, it is not in the constructiounl steel market that all
the production i inereasing. The Iarge ordar given by the General Motors
Corporation to the United Btates Steel Corporation a few days ago is but a
heginning of what may be expected from the motor eompanies in the near
future.  And, he said, the railronds and equipment companiss are coming
intn the market, and the orders they will give will nat be small.

In addition to all this, he remarked, shipbullding, & virtually new
industry fn this country, must be supplied, and if the tonuage to he turned

[ BUSINESS NOTES |

The United States must buy more |
foreign  mecuritien and goode §f the |
Iprices at which American goods at the
npresent rate of exchange must sell in
foreign counteies are ta be competitive,
the American Chamber ol Commeree {n

Strength of Steel Stocks Is Thought to Reflect Intention of london sayx in its summary of indus

trinl  nnd ecommercial  conditionn  in

lI.rc-nt Britain during May,

‘ Faor the eleven months ended Novem.

her. 1918, the farelgn trade of France
ngm'oufm! S4.148,102,510, a decrense
!"f £1.800.008.002, compurad with the
lrnrrmr-nurlin: pretod of 1017, The de
Srease in |m;mru of toodstnffs nnlmlnlr‘-l
to RA07 848,120, of indostrin] materinls |
to FO48. 407048, and of manufactured
[articlos to $530.001.160.

| Blds for 3.270.077 yards of mereer-
{fzed nirplane eloth are invited by the
| War Department, Rurean of Aireraft
|]"rnr||||-l|nn. the New York offiee of
| whirh ia located at 360 Madison avenue,
| 'The fahrics will be sold to the higheat
.hsd-‘l"r and all nuatntinns mist be wiph-
mitted not later than 6 p. m., Friday,
June 20,

Although quotations for eopper metal
were unchanged today with June and
[Tuly deliveries being held at 1715 cents
per pouind by those willing to acecept
nearby husinoss, and 171 ernts the firm
level for Augnst shipments, the tone
continued so strong that some authori.
ties expressed the opinion that prices|
would he pat up still further shortly,

WILL | ESTIGA
Director oan't-:;'l-of Raliroads HI

Orders Hearlinge

Washington, June 0.—Investigation
of proposed new tariffs and rogolations
| on the shipment of all classes of perish«
| able freight was ordered by the Inters
| stnte Commerce Commission today st
| the request of the director general of
raflroads, who has had the new reg-
lu]nllnnv under discussion with repres
rentatives of producers and nhiw
throughout the country,

Fxaminer R. €. Marshall was ap=
wlgned to hold hearings nt Los Angeles
July T: Portland. July 16; Denvery
Iuly 2% Chieago, July 30; New York,
Reptember 2: Atlouta, September 11,
and New Orleans, Beptember 1R,

After the henrings the ease will ba
|nu!nnrf| for argnm®it befora the com«
| mission at Washington,

I Porphyry Copper Dividends
New York, June 1.—The Utah Cop«
| pee Company declared a quarterly divie
|-h~nr| of £1.50 a shars; Chino 75 eentsy
Itay Consolidated 50 cents, and Navada
| T4 crnts s share, These are same
n& thres monthe agn and are payable
June 30 to stork of record June 16,

lWIH Withdraw Government Deposlts
The Philadelphin  Federal Ressrve
Bank will withdraw  government de-
pogita from institutions in this distreiet
tomorrow Ak follows, balance of canh
kaled of Vietory tes  to May 10
amounting to £7,128. 750, nnd 8 per cent
Laf May 20 installment. amonnting to
-tl‘nhl A%, roral R13.908, 083,

Counlr:r offerings to arrive wors light,
ﬁ it was said that corn was reaching
very pointa in the east in a heated
 eéndition,
¢ Businegs in oats was emall. The un-
jertone, early, was easier on selling
by commission houses. Later there was
covering by shorte, which absorbed the
surplug and brought about a rally,
which was helped by statements that
Army worms were working on wheat
i oats in Texas.
The improvement was not maintained
i final prices were lower, owing to
leringn from local interests and com-
saion houses. Offerings from the
ntry were ingignificant, and there
was no inquiry for export.
"Leading futures ranged as follows:

"
High  Low 1280 clase

Open
e Tk 1A 1.08% 140 1.88%
B*%' .f: 1eod 1 L6 1008 1061% 1,60
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.M 3 Gﬂ& 0% 4% B;:ii :-‘!E
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| RECORD WHEAT CROP SURE

Government Forecast Still Big, Al-
though Below That of May
Washington, June 9. —A whent pro-
durtion of 1,230.000.000 hushels this
comhining the winter wheat and
spring whent erope, waa forecast today
by the Department of Agriculture from

the vondition of the crop June 1.

Winter wheat production is forecust |
at SOZ.000.000 bhushels, compnred with |
KOO 5,000 hughels forecast last month, l
making it the largest ever grown. Con-
dition of winter whent was 04.0 |\mr
vont of a normal, compared with 100.5
Inxt month and 3.5 lnst vear,

Spring wheat praduction is foreenst
ot 343,000,000 bushels, compared with
lnst year's praduction of 3350000000
hushels  whith was s record orop. |
Acreage this year is 22 509,000,
dition of the erop .Iunr- 1 was
rent of o normal,
B oyeat ago.

Dotails of other ¢ ops follow © Date— ‘
Production  forecast,  1,440,000.000 |
bushels: acreage, 42.305,000 : candition, |
H9.2, Barley—Pradiction, 2 2,000, - |
MW ;.  acreage, SR : eomdditinn,
M.7. , Rye- —I"rnrllhlmn 107000000
condition, 03,5, Hay—Production, 111,
00 tons; condition, 1441 Apples
—l'rmlm-rluu. 186,000,000 bushels ;
condition, 678, I'l‘m'lum —'[‘rmlu:-r]nn
G0.800 bushels: condition, 4.1, [as-
tures—iondition, 07.4,

only pressure this morning was from
the south.

The market was somewhat ivregular
later as a result of realining, the offer-
ings were well absorbed and the market
ruled shout 70 to BT points abave last
Saturday's closing figures,

P'eople who had taken profits on long
cotton early last week were supposed
to be among the leading buyers on
the advance of today, while there was
fucther trade buying and covering,

Sat.  Today's 11:00
close upt‘ﬂ
0. An 1! na

DAIRY PRODUCTS
BUTTER—Damand wis lght

out hy the several shipyards for the vemainder of the year will hear any

proportion to what has been Inunched sinee the begioning of this year, the

A RN L”“q'u'm}'"ﬂ;:m“Imk-r outaide ad-| requirements of the builders will be simply enormous. Tt is teue, he said,

frirs, Mo ol R har s Sl ",1,‘.'..?[“_‘ iy it that steel producers don't expect to have their plants ronning ot full capacity

Bac: featy oo ning \;‘5.51 for perhaps two months get, but the autlook for steel for domestic cousump-
orenmaty. ﬁ.':‘%" do. tion—uot to speak of probable export—has never been equaled.

Jobbing wt 14 % To give an idea of the present operations of the FEmergeney Fleot Cor-

"{-‘z';gg__“r’,l':."_“q poration, from which can be deduced a rensonable estimate ns to the quantity

under a good  demanig of fabiricated steel consumed monthly by this one corporation, it can be stated

Quatatione: f}‘l:::‘nf':::’1:"':r‘;‘inﬂ;;!_n.wf_”?m that during the month of Mag., under the construction program of the

oxtra firmts, $13 800 firstn, §18 200 taney wes Emergoney Flest Corporation, 138 vessels, aggregating 511,014 gross tons,

'“'(';fpf.:‘.;';:_l'n'ma‘m‘“'“1_‘ e per d"'":"'?-“ were completed and delivered to the government, and 137 vessels, nggregat -

Q‘erqzzllnlm\!:ﬂn{d under med ' :'Lnnm‘rnn‘;n ing 470,034 groes tone, were lnunched,  In addition, keels were Inid for

ark and Wikconsin, whole pighty more vesselg, aggregating 807,092 gross tons, As a fair measyre of

the work done by the Fmerganey Fleat Corporation, there should be taken

into considerntion what would be the conditions if the war was =till in

progress and what it would mean to the American people to know that their

shiprards were actually turniog out n daily average of more than four ecom-

pletnd ships. The great emergeney is over, but the government's plans were

milk, finis, current H
srecinls higher: fatr mmw:mr '1."’5{'"50- A

prepared for a situation of which no one at the time could clearly foresen
the end.
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Opinions of Brokerage Houses

Rrokers’ apinions on current markets and financial conditions follow :

MacMeekin & Willinmson—The sudden tightening of money doring the
last week, in one of the most active and enthusiastic stock mnarkets we have
hnd for some time, was an occurrenes usual to markets of this charneter and
should not have been unexpected. The sudden and sharp drop i prices,
however, would seem to have raught many people unnwares,

The first: effect has been a more nervous condition of speculative senti-
ment, which, however, is gradually disappearing as the upward swing is
agnin getting under gway, The lesson ahould not be lost on those committed
to the long wside, partieularly in the high-priced industrials. The copper
stocks seom to be in a more secure position, and with the strength in the
vopper-metal market these stocks wonlid seem to be entitied to the genernl
and stendy advance they are experiencing. The ent in the Lehigh Valley
dividend has removed a possibility which has been hanging over the market
for nearly a yenr, As a general rule the railroads, particularly the low-
prived ones, ghould be good to hold, The absorbing power af the public does
not yet geem to have been exhaugted, which is one of the main reasovs for the
wnusnal enhaneement in the prices of nearly all securities.

The bond market reflects the same steady abzorption and we think will
eontinue to do sa, ns the great eqnities being placed behinid these securities
are making them inerensingly attractive at the high interest rates many
issues pay, The lesson of the week, howaver, was the sudden searcity of
maney nnd the consequent advance in rates, which ig n contingeney we think
chould always be looked for in an aetive market of this character,

Hecker & Co.—The market has had such o substantinl wdvanes that
eaution should be exercised in moking new commitments.  There s a grow-
ing digposition to wean the list more carefully and pick up some of those
stocks which have not shared in the advance. Among these are the coppers i
nud the rails, The talk of twenty-cent copper should help the former and il
the congressional sppropriation of 51,200,000,000 shoulid help the latter. u
Both classes of stocks show aceumulation and it is evident that the coming
events have not been discounted yet,

Butcher, Sherrard & Hansell—The underlying strength of the market
is demonsteated by the quick recovery after nn expected and healthy reaction
early in the week, Although there has been virtually n continuous advance
for three months, we think standard stocks of intringic worth and long-
established dividend records will reach higher levels, ‘T'he indicutions ure
the market will go higher for several months to come.

Chandler Brothers & Co.—We do not mean to =ay that any long period
of depresgion in gecurities 18 imminent. There are too many important de-
velopments nhead, but there is, in fact. just as great, perbaps greater. an
overbought eondition now prevailing as there was an oversold condition in
Februnry, and the financlal system of the country quite as npt to correct
the forter as to punish the latter. Take the motor industry ag an example
of justifiahle steady improvement. Tt Lag been but n few years sinee it was
eonfined to the manufacturing of pleasire cars alone.  Sinre then business
teuelks, military trucks of various dimensions and tractors in great varieties
and nimbers have successively followed, niyl there seems overy likelihood
that air serviee will suggest many other activities in the same plants, Gen-
eral Motors is undoubtedly laying deep and broad the foundations for n more
thorough comblnation of all necessary aceessories in this lioe of industry
than has ever been {magined. Rumor is constantly rife of the intended ab-
gorption of certain conspicunusly successful compunies which, when ob-
taitied, will make such a corporation as will eontain every element, without
outside aseistanee, for the perfection of their great purposes,

Guaranty Trust Company, New York—=Since it is voutrary to the present
temper of the people and the established precedent of the conntry for the
United States Government to extend loang to foreign governments or indi-
vidunls, the burden of handling the many demands which are beiug madeupon
the country by European nations and their citizens will rest alimost entirvely
upon the private banking interests of the country, The warlil demand for
American capital is apparently greater than the present supply. Whatever
capitial is now to be supplied to the ncedy nations of the world must come
out of the accumulated savings of the American people. aml those savings
have already been depleted by the purchase of more than S20,000,000,000
wortl of government bouds.

Ohviously the task of those who will direct such lending as way be done
will be to select those proposals which come from the nations whose necds are
greatest, and where the safeguards offered make it possible for the bankers to
present the case to the people of the country with full regurd for the respon-
sibilities of their stewardship. The stand the goverument bas taken with
reference to the Chinese loun may be n precedent,  If xo, the whole guestion
of international finance rests npon A sounder hasis, .
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NEW YORK COFFEE MARKET
New York, June Y.—The renewed
gtréngth in the Bantos market over the
- week-end and reports that Rio, cost
and freight, had advanced 30 points,
caused a sharp rally right after the
opening of the local market, Beptember
selling up to 10.30 : December to 18,80,
and March to 1R.55, at 11 o'clock, or
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Neo Change In Refined Sugars

New Yéirk, June N.—The market for
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$4,600,000
The Northern Ohio Traction & Light Co.

Seven-Year 69, Secured Gold Bonds
Dated June I, 1919 Due June 1, 1926

" Interest payable June 1 and December 1 in New York without deduction for narmal
Federal income taxes up to 2%. Coupon bonds in denominations of $1,000
$500 and $100. Redeemable as a whole or in part at 101% of face
value and accrued interest at 30 days' notice,

lssuance authorised by The Public Utilities Cemmium:;f General Acudent |
Fire and Life
Assurance Corporation, Litd.

FREDERICK RICHARDSON
United States Manager

THOTOPLAYS

The following Lheatrea obtain their pictures
throughthe STANLEY Booking Corporation,
which is a guarantee of early showing of
the finest productions. Ask for the theatre
in your locality obtaining pictures through
the Stanley Booking Corporation.

|3.55 NIARKET b A u tn ll 16 P, M

WILLIAM S HAR
I “THE MONEY € .mn.u

MODEL 420 HULTH 8T. Orchestra.
Contlnuous 1 to 11,
BERT LYTELL In
CUHLACKIETS REDE '.u TION'

Court Upholdn Btockhulden Right

Washington, June H.—The Supreme

| Court of the United Htates today up-
|'|P|(l deeisions of the Distriet Court pnd
‘i ourt of Appeals for the second cireuit
lin the vase of the Bouthern Macific
Rallwny  ompany against H. L. Bogart
concernlug the right of micority stock-

holders growing out of the nbsorption |
of the Houston and Texas Central Rail-
way by the Southern Pacific Company.

- B
s % Panayunk Avu STREET THEATRE

2 Evge U AL & W

1.::lh
Mat

New Delaware Corporations

Daver, Deb., June I —Charters filed
here today  follow :  du Pont Swiirity |
Company, 2500000000, to deal in in
vestments, cte. Incorporators, 1%, 8 -Iu
Pont, Teence du Pont, Wilmington, Dl , |
and J. 00 Ruskef, Claymont, Dl :
Arsenio Jose Froos & Co., loe., 824, -
400,000, to  engage in  ocean  com-
meree between the various parts of the
world. A, W, Britton, 8. B. Howard !
and Robert K. Thistle, all of New York,
| | lncorporators,

Alhambra

The Northern Ohio Traction & Light Company furnishes power to '

one of the gost highly developed, important and growing industrial
istricts.

di
It furnishes light to thousands of homes, business houses and factories.

It furmishes transportation to cities and rural districts in northern Ohio,
with a population of over 1,200,000.

This issue will be secured by the pledge of $5,750,000 of the Com-
pany’s First Lien und Refunding Mortgage 59, Gold Bonds.
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JACK BARRTMORE
**THE TEBRT OF H()N{‘)ﬂn--

KN1C)

The Oldest Title C.-m in the World | T _;“W'.y[,h\‘_tl
annual bond interest charges and it pays dividends on $14,533,090
outstanding capital stock. PRoN The

| | T H El A T Sk MAIN :*'T“. ‘}1{;\\
.l i Real Estate Title
Ingurance

b} NK
OWNED AND MANAGED BY MEMBERS OF - FALMADGE \ DAILY
THE UNITED EXHIBITORS' ASSOCIATION SHE PROINTION WIFR:
FRUNT BT, & wilialp
and Trust Company
of Pbiladelphia

BH.IWUNT Gl AbUy e MASBRT JUME FIUNT M1 & i FA!RMOUNT 20th & GIRARD Av
523 Chestnut Street

We offer these bonds is, as, and when issued and received by us at

96 and interest, to yield about 6349

Complete cireular upon requeat
Delivery of bonds in definitive form is expected about June 19

The National City Company

Correapondent Ofloss in B0 Citles

Philadelphia~—1421 Chestnut Street
Telephone—8400 Locust
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