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OPICS OF DAY
: mwgu STREETF

sharp Rise in Norfolk &

Western Big Feature |
of the Market. ’

OTHER RAILS ALSO
SHOW IMPROVEMENT

Little Attention Is Paid to Con.
ference Over Railway
Wage Dispute.

vesterdas’s market, while dull and
isactive so far as actual business in
Jecks was concerned, nevertheless fur-
sished » ber of interesting fea-

The trading presented a
gs mi/xture of strong and weak
industrials generally
trregular and the rails generally strong
st the close. Mexican shares were af-
fected unfavorably early in the day
by the news {rom Washington, but the
-est of the market paid 1little attention |
ts Mexican developments. It wag in
she railway division that most of the
interest centred, the move in that end
of the |
er Norfolk & Western started things
like & war stock and running

Tures st

ario

spots wiin
'

(14
by actin

sorward b points to s new high. Penn- | 4m 1

sylvania, which owns & large block of

Norfolk,
ing above 58, while other features of
strength in the group were the Hill
shares, Great Northern preferred and
Nerthern Pacifle, both of which moved !
¢ noint higher. The Herriman Pacifics
were alto sirong.  Over in the indus-
wrial group American Beet Sugar set
amother new top, and Gulf States Steel
second preferred advanced 9 points,
while the first preferred crossed par
with » gain of 2% points.

Railway (‘ontn-enu Without Effect.

reasons than one the
railway shares excited
firat place it occurred

the hol
etween railroad of-

For more

reth of th
gth of the

;T Wit

ol ence
Cenls and empioves over the latter’s
demands fo § wages and shorter
hour (

attention market-
bor problem for
presumably acting on

pEvErRl Werk
¢ theory that a compromise will be
sFected, ar hns been the case in many
other L] ar insiances in recent
mont s was the fesling vester-
day, when' t ference was Scarcely
dine T agnin that. the rails
shou g firmneps when there
genery I on of another period
f ¢ elling from London also
Norfolk Acts Up.
orfolk & Western's upturn Was as
sudden u wias sensational, Up to
on it had done littla more
own around 125, De-

ired for the stock, however,
after the noon hour that ear-
price 26 on five sules in-
ng & turnover of 2000 shares
The move did not stop there, and the
sex econtinued to dominate the trad
for some thereafter, finally
ping up at an advance of
i a new high. Norfolk closed
up 4 points. The advanee in
: more than made up the div!
s per cent that came n_f.’ on
round 18,000 shares
vands, making Norfolk, next
e preferred and Reading, the
¢ active stock on the list. Wall
ot was puzzled to explain such a
ien upturn in a stock that is gen-
enlly cousidered a congervative in-
vestment issue, nnd thers were rumors
that the extra dividend declared at the
} meeting might be increased in
The Str nlso talked of a dis-
of Norfolk's Virginia coal

he to

time

130

o

nr

Ontario Bond Offering.

An offering of the $4,000,000 § per
tent ten-year bonds of the Canadian
Provinca of Ontario, purchased by the
Nationa! City Bank and N. W. Halsey
& Co, 15 expectad to be made to-dav.
The offering price, it s understood,
will he nrnunrr 101, The honds have
been sold to provide funds for meeting
$3,000,000 notes due June 9 held by
the National City Bank

A Collateral Loan?

In same quarters the beliel exists
that the largs bulk of American securi
ties borrowed by the British Treasury
from now on will not come onto the
, but will be employed an ¢nl
Isteral for loans. According to this

week's bullion letter of Serinivas R
Wagel, there i reas for helieving
tkat alreads about § 000 000 warth
of mobilired secur o nvailnble r

eral purpose he says, fur

t 2 it has already been de

cided not to put these securities on the
market here. His explanation of the
purposed new RBritish income tax s
that England wants to be well prepared
ifficiently largs collutersl
lonn sought here. [inless
# willing and able to send out
mare gold to England, Mr. Wagel says
there w be neo further gold ship
ments from Ottawa to New York A
prominent banker, on the other hand,
fuy there remained approxi

A J00.000 of gold which could
be forwarded here from Ottaws if the
British authorities considered it nece

Bary

chmt

Massachusetis's New Tax Law,

The State of Mnssachusetts recently
Presed & new income tax law which, ac-
cording to Harris, Forbes & Co., whe
have prepared w synopeis of 1ts work
one of the most ymportant and
the most beneficial netz of legis

ation pesared by the state in recent
years." [t is pointod out that the new
act differs from the old pers | prop-
Iax law by taxing intangible prop-
s not on the principal ut the loeal
. but on the income derived re-

from. For example, the tax on & $1,000
3% per cent bond yvielding » yearly in-
o Ih was under the old luw on
or B3 per cent aof the
the tax on the same
s new law will amount to

0, or 6 per eent of the income. The
Merage tax rate in Massachusetts for

the lnst three wears was S18.56 per
thousaud, The new law, it is pointed
OUt, reduces the tax on bonds from a

Fale wellnigh confiscatory to s uniform
Wnd equituble basis Individunls and
trustees who have been compelled by a
Prohibitive tax to con their invest
jents in m comparatively narrow scope
Ave now open to them n broad field of |
investment honds, which will be taxable |
A the namina] rate of & per cent on the
neome,

Strawberries for AlL

Assuniing that it takes one quart of
wherries 1o make the average short-
cake, the current semson's crop will|
Ave provided the “makings” for 300
th shortenkes, or an Average of
Te® per capita for the entire popula

: of the country. This senson’s
S0op. promises to be s breakes,

| Angla-Freach s
21,00

. THURSDAY, JUNFE 1, 1916,
Trading in bonds on the New York Stock Exchange Thursday amounted to
$3,932,000, ngainst $4,296,000 Wednesday, 84,863,000 o week ngo and $3,141,000 a
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and its estimated worth is nlaced
LHLO000.000, aceo t edocn
tionn]l department
Bank. While the
small ma 1t fliusts
tanes of this single feature of our ir
dustry, the fruit crop, to the banking
interest; for m strawberry crop whi
represents 20000000 at the place
production and must be marketed

i n comparatively few
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«| BRIEF WALL STREET NEWS.

The managers of the syndicate which
purchased S15,000.000 of firnt lien ten- |
S enr nvertible & per ecent bonds of
the Einelair 04l and Refining Corpora-
tion announce that the entire jssue
has been sold,

F. Knablock, 1. &nd

. A viee-president of the ()
] ona! Bank, have heen elected
rectors of the Hendes Manufarty

o

w s ¥ A Tenn fat

HIGHER INTEREST |
RATES PREDICTED

' — _ —
BOND SALES ON THE STOCK EXCHANGE

. M
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o |

Bank Says Reduction
Reserves Is the
Main Cause.

::":I The National City Bank, in its June
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Samuel H,

inzn

di

ring
Company, in place of W, B. Thomp-
cott and Albert H. Wigpin, resigned.
Conper exporta fram Atlantie porta
for May totalled 14,705 tons, which
compares with 28884 tons shipped in
the same mos of lust year

An extra dividend of b per cent

has

won declared by the New Jersey Zine

('a v, payable June 10, to ho!
of record May
v & Co announce

s of the United States
Improvement Company, it
weed vesterday, have elect
rrett and F. M, Sanders d

o suceeed Willinm A, Merr
i P ine, whose terms
of office have cxpired
It was announced vesterday that
B, Jov, president of the Pack
Moator Car Compeny, has resigned,
continue with the company |

airman of the boar!

the Stock
for o e

seuts on
vesterday

sold

g Max R

ders

that

ne Lewine, who hes been associn-
with them for a number of years,
been admitted as & genersl part-

Exchange

ach,

ged from the last previous sale,
nemberships transferred were as
M

George J. Losea to Elmore (

rr, nud Justus C, Dettmer to Frank
. Lackey
e

More Canadian Gold Arrives.
An additiona] consignment of goll
from Canuids was received yesterds:
by J. P. Morgan & Co. amounting (o
3 KR OG0 It brought the total shipped
e firm on the pre maovems

0 te SAT2NA.000.  Yesterday' hip
ment, like those which preceded i,

was deposited st the Mysay Office

| Bays
| down to $67,733,000, which eompnres

latter to its elients, predicts that high-
er interest rates for money may he ex-
pected soon. The prophecy is based
on the reduction of bank reserves in
New York, which has heen going on
the latter part of January and
which the bank says has about reached
he point where it must have some in-
fluence upon interest rates.

“The last Clearing House statement,”
the letter, “shows the surplus

with $175,060.700 on January 20. This
reduction is due in only u small degree
to loan expansion, Leaus have in-
ereased in the four months by §118,-
000,000, and curr«.-.rm-.dmx inerense
of deposits without change in the re-
serves would have reduced the surplus
by about $21,000,000,

“The change has been effected in the
main hy n loss of reserve cash, which
hus fallen from $ 1,000 on January
20 to $422,449,000 on Mpy - A largs
part of this went to the Treasury, the
payments of the Clearing House to the

| Sub-Treasury on balance from Fehro-
(ary 1 to Muy 20 aggregating $74.331,
525."

Puyments into the Sub-Treasury dur-
ing the month of June, the City Bank
points out, will be unusually heavy on
pecount of the income tax. As moal
of the banks are now down close to the
18 per ecent reserve limit this was also
referred to as a factor which will make
for higher interest rates,

Announcement was made in the
bank's June letter that it had opened »
branch nt Santiage, Cuba, and srrange-
ments have been completed for the

| opening of others st Valparaiso, Chill,

and Genon, Italy, at an early day.
Agencies are also determined upon at
Balia, Brazil, and Milan, Italy,

T . Internstional Banking Corpera-
t.on which is now closely afiliated with
the National City Bank, now has
branches in London, Bombay, Caleutta,

(anton, Singapore, Cebu, Hankow,
Hang Kong, Peking, Shanghal, Tiagtsin,
| Yokohoman, Kobe, Manila, Panams,

Colon and Medellin (Columbin).
A mimp——i———

STOCKS IN OTHER CITIES.
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PRODUCE AND

GRAIN PRICES

Wheat Reaches New Lowi'
Records for Move-
ment, ;

GENERAL &IARKET REPORT. |

New York, June 1, 1018, |
WHEAT.

New low recorda for the movement were
established in the wheat market yeuterday,
end final guotations were at the low of the
duy, with net loases of 15,071 74¢. There waa
moderate buying early on the tssumption thas |
a rally was due wfter the recent decline, os-
pecially as the Liverpool market showed al
stondier tone, but selling prewsure inc |
stendily, and early buyers turned sellers, and |
sentiment gencrally was bearish. I

The poor eish demmnd und lurge supplies |
of old crop wheat were depressing f{uctom |
in the market, and there mppeared to be |
little probability of lnrge export ssles, the
toted  dey’s  businesa megregating 100,000
bushels, and it was said that wheat was sell- |
fug in the foreign markets cansidecably under |
o pari with loeal quotations. Argentine '
shipmenta for the week were estimated at
L200,000  inmbels, compared with 1,792.000
lust week and 5,232,000 last v

In the cash market No
guoted at 51.18; No 2 h
Northeen Duluth,
Manitoba, $1.24 [ o b

furum  was |
ard, $1.17; No 1
. and No | Northern
New York.

CORN, |
The corn markel was comparatively steady |
during  the early operations, ond prices |

worked up 40 %e on seattered commission
house buying owing to evidence of ner
ness over the eash powition, The weekly
weather and crop bullotin reported a deeided
improvement in the eondition of the eorn:
crop in all parts of the country, and late )
in the day values declined sharply and closed
’ ¢. Some complaints have
tarding  poor permination
in the South, but it was
#ion that the next govern-
would show n high average con-

well s« u jarge screage. In the

local ensh market No yellow corn waa

grnted at B0%.e, e 4 f York. !
OATS.

The onta market was relatively stesmdisr

than either wheat or corn on buying by eom-
mission houses, nlthough erap mlvices were !
fuvorsble and harveating of the new crop is
progresaing in the Southeastern sections, The |
loeal cmsh market is easier: standnrd quoted |
at 46c; No 3 white, 4540510 No 4 white,
446 dfe; fancy elipped white, 46% @d8e; or-
dinary clipped white, 456G 6% ¢, all elevator, |
RYE. |
Market qulet; No 2 Western, §1.07 o | £
New York.
CHICAGO PRICES. 5 |
”

Whent : Open. High. Low.
July 1077 §1,0855 §1.05
Sepl L08kg L00% 1.0

oarn
i 70 LT LT T

v edl oty AU,

s :
July . 40 10, % Ab
Sept I8 LB Y AN LdRly

FLOUR AND MEA

The flour market was again dull, with buy-
erent owing to large arrivals
decline in values,

Lo good, 61047
it CORN.
10e. HAG MEAL
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! . ate cith o st
el f seotember and later e
heer On the Ne York Metal Exchatige
tin was dull, with agot in Gve-ton lotsl

Building

the warm Chinook.

ditches in its

T T

sl

AR R ) T

It is the chief supply station of large
mining areas in both Alberta and British
Columbia, with natural gas and cheap
| electric power to attract the manufacturer.
/ From the roof garden of the Palliser
i one sees the Rockies round which blows

The Canadian Pacific hasinvested over
| $15,000,000 on this irrigation
| which has 1,600 miles of canala and
Western section and will

have 2,000 miles in its Eastern.
The New York Office of CANADIAN PACIFIC RAILWAY isat 1231 Broadway (corner 30th Su) l
I

The immense

continent,

roject

F. R. Perny, General Agent, Passenger Department

the Canadian Nation

Until the Canadian Pacific Railway undertook its three million
irrigation project in Alberta, Calgary was a small rancher’s town.
But to-day it is the largest city in that prosperous province—
the busy trading centre of an immense stockraising and
mixed farming district.

feet in length, and the giant aqueduct at
Brooks, are the greatest e:ﬁincering struc-
tures of their kind on the

1

NearCalgaryarelocatedthelarge Ogden
shops for the repair of rolling stock of the
W estern Division of the Canadian Pacific.

The banker or investor desiring to see & pro.
gressive Western Canadian City and
benefits of a conatructive railway pelicy will find
what he wants in the Calgary district.
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0 and futures e standanl spot
with sales ¢ ]

futures Copper

f £115 and ole:-

I

fe; Fla, wax,
Un., wax, Joe
. per large

a 1L

Fava,

§1008

old, bbl, or bag. bieqi$l
bbl.,

1

hes, SL6(S5:

la, 100
s Bermuda, crate §15
CAl )I's . 0, 100 bunches, E30135 7
i 100 bunches, S26u84;
'

. $1.25. Rermudn

EGGPLANTS,
Ialand, b, =

bagin K20t 84 erate,
$15188: LETIUCE
P P I

YT

. prr hushe!

1%181.80,
nearby,
nenrby,

doz.,, The: N
vhite, Blb. -
L brown, 50
and opens,

. - -

LIVESTOUR

Y
BEEVES.

Receipta, 1,420 hend, mu

ers. No reported trading in e cattle

feeling was rated steady. Dreevaed heef firem

at L 16e for city dressed native sides,
CALVES.

New

Reseipta, 574 head; 306 on sale. Market
about steady ; no choice atock offered. Com-
man to good veals sold at TIHEIL per 100
Ib: ecalls and throwout $THER.  Dressed

dre:

valves steady. od ¥
115kge; n few, . fOuUntr;
SHEEP AND LAMHEBS,
Heeeipts, 2,304 head . 'y ars for

an light reeci
Yoarings nomn
2A0YRIRE0

market. Lamh
nheep unchanged in |
Prime Iambs sold st
b on to gwood
at $4 Dressed ln

foew, 285c: dresand mutton
dressed yearlings, at L54g e,
HOGS
Receipta, 1850 head: barely half a ear
on sale; feeling easier. and good medium

weights were quoted at §10 per 109 rounhs
nt §8.504 36,70

e A e
Firms Discuss Curb Plan.
Representatives of the {ifty Steck

Exchange firms who openly announced
their opposition to the reorganization

INT. MERC. MARINE
OUTLOOK IMPROVED

Committees Meet in Attempt (0o
Settle Differences.

The outlook for an adjustment of
the International Mercantile Marine re.
ities brightened yes-

when membera of the prolee-
tive committees wnd officers of the
American International Corporation
met at the nMces of the Central Trust

at wus regarded sa B
to settle the points of
difference, Henry P. Davison, of J. T
Morgsn & Co., was present to act for
the Br

Y
]

Company, in W

finul attempt

tish governmen
etal wans fssued fol-

lowing the confers exeapt that

other mesting would be held to-day.
A member of the preferred stockhold-
ers' committee referred to yesterday's

pd A “prepuredness maeting
" He said that
howed n deairs to

diseygesion
with pacit
hoae wtendance

tendencies

lift the compnny of re¢eivership
at an early dnate
Fhosa members of th nrowherad
shareho'dara’ commitiees present at the
conference v Wallace,
chatrman; | aner, Frederick
W. Scott and arlex H. Sabir The
smmmon 5t i ers’ eommittes WAS
pr by John W. Platten, chair.
v AE Donald G, Geddes. The
holders' committes was represents
s Otto T. Bannard, chairman, and
vice-cha Frark A,

p and Charlea /
ne American Inte

unsolved prob! s in the

on was said to he the trana.
amnany's eash holdings held
British government, 0Of the
patimated total of $37,000000,
ala a be in England

to pay off some $2T,
nig bonda in earh would
ta the tranafer of some of the

Pierce 0il Companies Report.

The Pierce 0il Carporation and the

Pierce-Fordyce 01l  Association, lu
their reports for the year ef

comber 31, show ea A

mvailnble for inters

est payments amounte .
The Pierce-Fordyee 00l Associstion
made a charge against ita Inecoma of

£200,440 to provide for extraordinary
demage to its property in Texas City

resulting from the severs storm At
that place in August, 1315
The operations in Mexico during the

vear are reported to show a# profit in
Mexican currency, but ewing to the de-
cline in the exchange rket to have
resulted in n losg of MEL, which
ulso was charged againat the income of
the vear. The properties located fn
Mexico were said to have been well
{-rnt-cted. and the organization mains
nined during the trying conditions of
the jast tweive months,

Railroad Earnings,

The following comparative rallread
reports for April have been made pub-
Obls Gres  $9402 875 toevesse

2159 e n
ap—daime B0 10 foorense
o aluer wipeas 4, locrease

Bomtharr — Gross
s

sall, New Ottesrs & Terms Pactlo Oy
iherenss  TINE 111 pel  Afer  aIpens

vevaan §20 550
Mide—airone §1

it fara iy fn-
130; net after tazes 1% increase

toomase $I4T1,-
Ayt

154, °:Jl tn.
R T ]

AW
o —agroma 1
after tares §i0.090

I increass
=ase B134.-

4, Bet alter taam B2

of the Curb Market as outlined by the aourt  Katean & Twras 050, de-
specinl committee, of which E. B, Me- '« LATE, net alter L LT derekae
Cormick s irma met yesterdny ¥ & Ban. Pra . §1 n, fee
Hed that a speeial ai "8 81 nat afte 1Y lnemase
& d ’ |
e s . il T S
. AP torday’s meeting A1
will hend the committee and will ap-| 2 St Lowts & Vet " BaIo ML e
point the other members, | LA 2 Bhe e OSSN
B



