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! Xevr Orleans Cotton Mnrket.
'"' New Or.i.BASs, Ma 21. Very heavy

fclllrt?. upparciitly reflecting the pcssl-- .
'tnlstl- - feeling entertained townnl all

, markets, was felt y by cotton and
prices broke wore than u hundred points
on the more Motive month!'. Pressure
was noticeable on tho oponlnr; and
gradually Increased until lits In tho day,
when early shoit (filers went to taking

.'profits and catijort 'partial recoveries
from the lowest levels. At the bottom
the market stooj I OS to lit points less
than yestprd.i) hist prlp. The c'oe
wa nt net In" cf 39 to SO polntr.

Th clc.--? Ma: Ju'y. 57 74-

Oclolw.' 3I7J. tr.oi i;'Ji' I and
d.

mi- - -

FINANCIAL NEWS

AND COMMENT

Stock Murkot Has General Up-- I

urn ns Liberty Bond

Tssucs Itnlly.

RAILS HOLD BBTTEHMENT

Whllo Industrials Average

Higher, Sugars and Low

Priced Oils Drop.

While various Individual (tcck. nota-

bly the sugars and low priced oils, went

lower In jestcrdny's mtocli market, the

trend In the main was distinctly upward,

Thcro were further recoveries In tha
kharo list, but tho most slgnlnMnt Im-

provement o( nil occurred In the Liberty
bond market. In which thero were quite
ixtenslve rallies amounting to mora linn
two points In some Inelanccs. 'i'he

In tho Industrial list averaged
about two points, but on account of
profit taking nd for the additional roa-o- n

that a Rood many Mocks bought on
Thnrmlnv for tho nurnoeo of support
wero cold on the opening rally not all of
lha dnv's Improvement was mamioineu

Will

finish except the rails avenue oftlce will be moved next .Mon

were concerned. The rnlls were tho one
consistently strong feature of the ses-

sion, Btandlng out again above tho rest
of the list for the buying of the leadlns
Investment shares and also for the Inter-
est In tho popular low priced speculative
Issues,

n
a 1i

a

a

a

to so nn

Rentlment n or ' nrtlvllles V. r Tlnffmnn na.lit.n,
course It could not that all foreign who
Street would which It chnrKe matters relntlnK
hnd throush In the list to forelsn trade other buelness

e day or two. Tho average: that and niuliitnnt
commission houso trailer still n 1. will bo occupied the
very cautious framo mini'., no tho branch,

In last month, T

made so much Impression on mm as um
turn upward In Liberty bonds yes-

terday. I.lko tho decline British
In February, the 'continued down-

ward trend Liberty bonds been
considered n very Blgn of the times,
nnd therefor any Improvement, whether
temporary or not, could hardly have
helped but cheer the financial commu-
nity. Tlio Important thins which Inter-
ested Wall Street In connection with tho
Improvement In Liberty bonds was that
It Indicated that most tho forced cell-In- e

these particular securltlea had
been completed. Street reasoned,
therefore, that If this turned out to De

truo with respect to Onvprnment bonds It
might be found also that the liquidation
In other securities Is much nearer
finished than tho bear contingent Is
willing to admit.

financial communlly, however, is
still far from out the woods, this
fact was emphasized strongly again by
the attention which traders gave to the
news 1n tho morning pnpers concerting
the announcement that the leading organ-
ization In the preserving Industry hnd
decided to stop buying sugar until the
prices had come at least per
cent. The fact that speculative Wall
Street should Jump to the conclusion
that this meant nn Immediate reduction
of the prices of appeared very
foolish, for tho reason that tne causes
In back high sugar are very
known everybody ; yet It showed a
disposition on the parr of traders to fol-

low out the lines which It been pur-
suing with such success for the last
month markctwlse. In tho Industrial
list the best rallies occurred In the
equipments, tho steel stocks and tha
Mexican oils, In which the short Interest
Is known to bo very largo. The motors
also rallied tinder the leadership ot Chan-
dler, while the leading features of the
rails group Rending the high
priced Issues and Rock Island among tho
low priced.

There was no change tho money
situation. Call money opened re-

newed at 7 per rent, nnd then dropped
back to 6 per cent, as on day before.
Nothing further was henrd of tho gold
which Is supposed to bo on Its way to
this country from Oreat Hrltaln, although
the Street was full of rumors again
about something like $40,000,000
on Its way. If nothing romcs of the gold
story, however, tho Street will have
something which li as favorable to-

day's bank ntatement. According to
opinions expressed In well Informed
banking circles yesterday, 's state-
ment be very favorable. It Is ex-

pected to show, for Instance, the first
real results of tho Federal Reserve
Board's policy of forcing liquidation out-
side of Street.

MONEY AND EXCHANGE.

CALL MONEY.

Hlch 7 ll.ast
Iaivt 1 lllenewals
Year's high 25 I

TIME LOANS.
Collateral. I All Industrials.

f!0 to 00 days.... S 1G0 to PO days
4 to a months.... 8 4 to (1 montlu 8VJ

unuiicruiai iiiwi, umer Barnes.
3 to O month!.... ,VM to G months 7U

CL.KAR1NQ HOUSK 6TATKMENT.
Clearins eiclmnces. ISTCICCIOS:

talances, l.S(i '.GOO; credit
balances. S234.14S: Federal reserve credit
oaiances, ,j,vii.,aiif,

CANADIAN EXCHANGE.
New York funds In Montreal, $118.73pr Jl.OOO: Jontreal funds In New

YorK, fiuu.io nucount per si.ooo.
KILVEIl MARKETS,

Ear sliver In New MUc unchansred
In London, MHri., up Ud.: Jilelcan dol- -
iars, ,u"tc,

FOREIGN EXCHANGE.
GREAT BRITAIN.

Farltr.
$4.6085 Imand, sterllnc $3.8314 $3.S1U

Cables, stprllne; 3. S.S2
Bankers, 00 days 3.77 S.7SUti - k r.r. j n . ,

10.20

10.20

19.30

10.30

:3.80

20.80

20.S0

20.80

19.30

10.30

19.20

73.0)

49.84

42.SI

lit,. 12

THE CONTINENT.
l'rnnri-- . renti n franc
lv.maiid 7.21
CaMes 7.2J
Msliim, rents a franc-Dem- and

7.48
7.4J

Switzerland, rents a franr
Demand 17.00
Cables 17.60
Itslv, cents a
Dmind r. 2
CaMes r..5i'
f!rmnry, cents a marl:
Dtro.ir.d V.3t
Cables 2.33
Sweden. cn!s a krone-Dem- and

20.SS
Cablta 10.93

cents a kror.e
Demand 17.02

18.00
cents a krone-Dem- and

10.27
fables 10.33
Creee, cents a drachmi
Demnnil 11.41
Cab'es 1U'.Q
Hps In, cmis a
Demand 10.07

10.72
cents a florin

Ivmand rfl.."17',J
Cables SO.'O

FAR EAST.
10S.S2 Phe nshal. cents a tael

Demand ..i 118.00
Cables IIP.OO
tlnnjrknng, a dolls r
Demand M.n

85.00
cents a --jpee

Demand 4;..'l
Cables 43.00
Votn.hpma, cents a yen
!enaml .'.0,75
Cables 51.00

SOUTH AMERICA.
Janeiro, mltrtls

Demand 20.1214

linenos Aires, peso
Iiemand 42.45
Cables 42.CO

Vtt:'
D.T.iand
Cables

dollar
100.00
100.23

3.73'i

7.01
T.10

7.31
7.32

17.02
17.07

n.07
S.03

2.41
2.44

2.1 71
20.S3

18.10
18.20

io.cn
10.37

1t.il
11.10

10.70
10.7.1

30.42

115.00
116.00

R3.00
S.7.50

4.1.: O

43.75

50.75
51.00

Rio de cents a
20.12U

Cables 31.25 20.25
a

..

a

42.02
42.73

100.25
109.50

CHANDLER MOTOR DIVIDEND,

1'nlit HtueUbiildera
Record mi June ID,

Tlio director of the Chandler Motor
Company declared yesterday dividend
of (3,00 a re on common stock,
payablu oh. J t stock of record on

June 15, Hie dividend Is to
3SO,000 shares which will he outstanding
st that tlmfeas result of the 33 per
cent, stock dividend recently ordered,

ft C, Chandler, president of the com-

pany, at the conclusion nf directors'
meeting, Issued statement concerning
the compsny's Mantling and prospects.!
"We have placed the Increased Chandler
capitalisation on 110 dividend lasls,"hn
mid, "and confident that earnings
will be much more than mifflclent to
maintain this rate, Muy earnings will
be tlio lucent In tho history nf tho
company. The company has no debts or
obllzatlons and Is, of course, discounting

Mils, We have a cash balance on
hand In excess of 13,000,000 and have no
banking Indebtedness, our only current
liability being current Invoiced not yet
due, do not expect to catch up with

orders this although shipments
back unnunl production rate of

over 30,000 cars. Current earnings
tlin rate HO a sliaro on tho

stock outstanding,"

TO OCCUPY NEW OFFICES,

Gunrnnty Trust Will Move Fifth
Avenue Ilrnnch Monday.

The Guaranty Trust Company's Fifth

the In far on
day to Its now quarters Fifth avenue
and street. Additions to
tho staff on that occasion will Include
tho following olllcers:

James E. Swltzcr. assistant treasurer.
' who will hava charge now business

win Imnroveu. tllOUcn
be expected manager of the

get over the shock will havo of
cone weelt In tho and

courna nature, I', Tate,
was In --asurer, who

but service work of
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ELECTS O. MERRILL HEAD,

Jfe-- YorU Mfe Insurance mid
Trust President.

F.dwln Merrill was elected yester-

day president of the New York Ltfo
Trust Company, the Institu-

tion which preserved old

fashioned methods of transacting busi-

ness. succoeds the late Walter
Ever since tho stnrted business

1830, building the site Its
present home, 63 Wall street, con-

fined Its attention personal trust busi-

ness, but with election of Mr. Mer-

rill president tho
broaden the scope Its business and

introduce more modern methods In-

crease Its offlcloncy.
Merrill for eight years presi-

dent the Union Trust Company of
New prior Its consolidation
with thn Company and
wan nnd

the Central-Unio- n Company un-t- il

December 91, 1910. noteworthy
that for Kcventy out the ninety years

Its existence tho hiul but
two presidents! lavld Thompson, who
served from 1810 1871 Henry
Parish, who served fioni 1871 1016.

As the transacted only per-

sonal trust business, managed
successful growth without the
aid tho tulephono tho lack of
cages clerks bookcepcrs
with tho unusually comfortable cest
reception gavo tho trust company

unique appearance, which may disap-
pear with tho Introduction new fun-gle- d

fucllltles.

21. to
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tho very
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late
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STItOMBEIta SURPLUS GAINS,

Uarhlnv Flrt 1030 Quarter In- -

crease From Those of Ye sir Alio.

Tha quarterly report ot tho Strombcrg.
Carburetor Company of America for tha
ftnt three months of 1920 shows a sur-

plus, after expenses and Federnl taxes,
of 1304,478, or $2,73 a share earned on
75,000 shares of Ita capital stock, against
a surplus of $86,703, or $1.73 a share
earned on 50,000 ot Ita shares outstand-
ing In tho corresponding quarter of
1910,

Karnlngs from operations, Ac, wero
$394,823, nnd other Income $13,615, mak-

ing total Income $308,438, against 1158.-66- 1

In tho corresponding quarter of
1919. Expenses were $68,060, ngalnst
$46,969, and Federal taxes $33,000,
ngalnst $23,000, Dividends of $73,000
were paid on Its capital stock, leaving
a final surplus for tho qunrtor of $139,-47- 8,

against $30,702 In the corresponding
period of last year.

CASEIN COMPANY EARNS LESS.

flurpltu After Chiirura nnd II r fore
Taxes 9:i.01 n Hlinre for 1010,
The Casein Company of America

for 1919 surplus; after charges but
bcfnro Federal taxes, of $252,462, or
$3,01 a sharo earned on Its outstanding
common stock nfter deduction ot pre-
ferred dividends, ngalnst $3 55 a sharo
earned on Its common In 1918,

Net earnings wero $393,772, ngalnst
$506,333, and dcprsclntlon charges

$141,310, against $224,151,
leaving a balance of $232,462, ngalnst
$282,182. Preferred dividends amounted
lo $87,070, leaving a surplus for tho
year of 163,383,

AVI 1 1 Limit Wheat Kxports.
Buc.NOS Ameh, May 21. It Is under-

stood that tho decree dealing with
wheat, which It Is expected thut Presi-
dent Ingoyen will Issuo shortly, does not
contemplate total prohibition of wheat
exports, ns has been reported, but mere
ly limitation of wheat exportation. For
each quantity of wheat exported. It Is
declared, tho decree will stipulate that
a proportional quantity of other cereals
must bo exported.

to date 109.506,832

Bis. I Ask.
40

!!
23H
229J
66

2?
4114

2894

!
13214

70
123

31
2214

42
10014
75
2391
23H
6714
10
28
4114

161'
28 li
149s
45

13314
SO

130
40

.23

4294

& 879

102
38
00
62
4014

974
4.'. 14
int!

IJlTI

fbii lota.

In I, Biles.
4
4

'2
1.20

6

314

1.60
4

3
..I

4

3i

6
6

I
1

10
5

'i
7
4

5
4

40c

S

6
5.20

1

8

74c

214

'6

100 Kansas City Southern pf..
500 Kelly Springfield Tire. . . .
100 Kelscy Wheel Co

2200 Copper
1400 Tire & Rubber..
1100 Lackawanna Co....

200 Lake Erie & Western....
300 Leo Rubber & Tiro
400 Lehigh Valley
300 Liggett & Myers Tob rta..
100 Liggett & Myers Tob pf..

1100 Loews, Inc
2000 Inc
400 Loose Wiles
600 Lorillard (P) Tobacco.,.
100 Malllson & Co (II R) pf..
200 Manntl Sugar
100 Alk
100 .Maxwell Motor
200 Maxwell Motor ctfs
300 Maxwell Motor 1st Pf...

Motor 1st ctfs
100 Maxwell Motor 2d pr
lOO'Mays Dept Stores

17600 Mexican .....
Copper

SlOOIMIddlo States Oil
Ord

300 .Minneapolis & St I. new. .

4700 Kan & Tex....
600 Kan & Tex pf. .

3900 Missouri Pacific
S00 Missouri Pacific
100 Montana Power
600 Mont Ward & Co
100 Mulllns Body
100 National Acme Co

1100 National Aniline & Chem,
200 National Anl & Chem pf . .
100, National Biscuit Co

moro

day

both

said

1019

yenr

400

Lead ex
8 Copper.. . . . .
4001NCW York

New York
N H

lOOlNew West..
100
700

1300
&C

Trod Ref....

Tel &

T.
2700Pan Am B..

300
2100

400
500

2700
100
5001

6600
200

1700
3001
600

2700
200
600
400

23100
4

300
2900:

10900
300
100
600
100
100
600

7500
4900

100
6500

100
5001
300
100
9001
100
100
200

1200

500
200

9900
9500

38
1700

900
400
700

20400
100

1200
12500

9100
100

1700
200

1300

200
400
100

1100
25

1100
sooo

100

1000
5100

TOO
4100

200
200

40100
900
500

4100
600
300
TOO

3000!
1500

600
1300
2400

200
1400
6000

sou
100

Bingham
It R. . . .

Penn Seaboard
Gas, Chicago,

Peru Marnuette

rniiaucipiua co
Arrow Motor....

Motor pf.
Oil Corp

C, St Louis. .
FittsDurg coai or ra...
Pittsburg west va. .
Pond Creek Con)
Pressed Steel Car
Pullman Co

AIlegr6 Sugar. . .
R Sec 111 Cent ctfs. ..

Steel Spring. ..
Ray Consol
Rending
Reading 1st pf
Heading 2d pr
Remlnirton .

Typew(r
uepiOKic nicci

Seaboard

R Sugar.
Southern

Transcontinental

Drug

steel
nt

Copper
Vanadium

pr

2200WorUOngton Fump

22, 1920;

Kennecott
Keystone

Mathleson Works....

Petroleum
2300Mlaml

4000'Mldvalo

Missouri,
Missouri,

TvDewrlter

Mtr Heport Knitsn Hhowsj

leo I'olnti for Month.
Kan., Ksnsan market nbout reached the.

fOr ftlOCKfl
winter wheat crop u P'" .."-.- -

,0 ft nearly
000 bushels In tl.o May crop report, on any

by J. Mohler, secretary of tho preV0US ,iay of this week, The

Kansas Btnto Boord of Tho m0st financial factor wa

condition of growing wheat la .it tho aharp upturn In J.ndl
It unn Increase of point n

tslncej
per
the April report. Tho report, which Cred hopeful sign thnt tho mar

Mrt Mohler term. a. baaed-ko- t had turned nnd PPrt
In ny heexpected It.on itatUtlea

Tho estimated yield would mean nn market was oxtr m ly M In on

I4,s on mo ""- -nverago j...-;.ii- ,.r wa
of 7,603,880 an increaso

nnn from of
port. Many acres reported abandoned In

April nro to be growing
estimated yield bo

tho third largest In tho Htnte's history,
being exceeded only tho 1914 and
orops, according to tho report.

The average condition of spring wheat
was reported ns 87.9 per cent, acre-

age ns small,

NET

The annual report ot tha Midland
Company for tho fiscal

on April 30, Issued yesterday,
shows net earnings, nfter charges
Federal taxes, ot $713,660, or $25,54 a nbout yesterday remnrKo,o'o

on tho In all those securities.
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with net earnings of $14.44 on
tho In tho last previous year.

Dividends of $281,370 wero on
the during the leaving sur-
plus from tho twelvo months' operations
of The total profit and loss
surplus on 30 was $876,137, ngalnst
$438,817 on 30, 1919,

Camden Ferry Ilni
The and Camden

Company, subsidiary of tho
Rnllroad, earned dividend of

18 per with surplus of $17,105,
according to Its annual report

and loss account wns
Increased from $598,411 nt tho begin-
ning of tho year to $615,516 at

Income gained $12,320 nnd
net Income Increased $48,174. The

account was on Federal
of $401,557.
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NEW YORK STOCK EXCHANGE QUOTATIONS.

it

3800!Oklahoma

Philadelphia
Pennsyl-

vania

SOOlMaxwell

Remington

Wcstlnghouse

4$

100.032,32

1024

57,684,7:

'it

i'

J;

4

STREET,

BuulUlirlHiii,
Although

pointed

quarters

correspondents,

$437,290.

Htudebakcr

mlttent gains and
no Indication of pressure iron ,iruj-tlv- o

buyers or prospective sellers.
stock showed exceptlonn weakness,

as did many specialties lulls, coppor

and rtcels, however held practically jl.
of tho gains established. Inquiry for
rnlls, particularly rails, expected
to do well within tho next year or so,

wuo reported, nnd a great many peoplo

In tho financial district havo been con-veil-

to tho belief that those stocks,
equipments, steels, nnd probably coppers
will lend any upturn which comes about.

flbnrp Ilecovery In Liberties.
Investment huvlnir of Liberty bonds.

through tho banks of Now York brought
recuicriii

sharo earned $2,813,825 of cap-- , In tho of
stock outstanding, cfntrasts Gains

FRIDAY,

Biscuit,...

York.

400'Owcns

10014

10114

13214

"11

small

$100 bond. 'Indications pointed to tno
tnct that Insistent pressure hud been

lifted from tho Liberty market nnd that
the extremely low prices of tho bonds
and their high Income yleldi had at-

tracted mnny Investors. A factor In the
advance was tho action of tho reserve
board In notifying lnro Institutions not
to call loans for which Liberties were
securities. As Liberties have been the
first to decline under recent conditions,
hecnuso of their easy convertibility Into
cash, so also will they bo tho first to bo
sought after when conditions change
and Investors begin to look around for
securities In which their funds will bo
safe, from, which substantial and con-

tinuous Incomes may bo derived nnd
which, next to currency, nro tho most
liquid assets in the country.

Money Definitely Easier.
Bankers familiar with tho money sit-

uation characterize It ns "definitely
cusler." For tho second time In two
days call funds opened and renewed nt
7 per cent, yesterday ana then lecuneu
to 6 per cent, at which rate they re-

mained for the balance of tho day. Tlmo
money was firm. Borne tfslrty, sixty and
ninety day loans aro being mndo dally,
but at a rato that prospective borrowers
consider almost prohibitive. A factor In
the decline of tho call rate, of course,
Is tho present light demand. It was re-

ported yesterday that forehanded cor-

porations aro anticipating their require-
ments ns far off as September by put-

ting out their paper this week. Two
loans of good sized round amounts were
negotiated yesterday. Many brokers
who are accustomed to keep In close
touch with tho situation declare that
there will be moro money In Wall Street
within six weeks than Wall Street will
know what to do with. "It Is going to
roll In here for.cmploymcnt In a perfect
golden flood," declared one of them yes
terday. "Undoubtedly It will becomo a
market factor' of Importance."

Failures Continue Llitht.
Although considerably In excels of

those for the corresponding time of last
year, commercial failures in the United
States havo been this week compara
tively light and glvo no Indication of
anything more than tho normal amount
of business casualties. Commercial fail-
ures this week, as reported to R. a. Dun
& Co., are 137, against 107 In last week
and 100 in the corresponding week of
last year. Failures in Canada number
ten, against twelve in last week nnd
eighteen for the corresponding week of
last year. Of failures hls week In tho
United States seventy-eig- were In the
East, fifty In the South, fifty in the
West, thirty-si- x in the Pacific States,
nnd thirty-tw- o reported liabilities of
$5,000 or more, against nineteen In last
week.

The Motor Industry.
To hear some of the pessimists tell It,

the automobile business is preparing to
fold Its hands across Its chest and slowly
expire. One hears on every hand In
these gloomy days In Wall Street that
tho automobile will bo tho first to go,
that people who cannot afford them are
buying them right and left, that gasolene
is too high, that the industry is taking
up tAo much banking credit and to on.
From tne lips of men within the In-

dustry and who nro not so vitally In-

terested In the day to day move of stock
quotations as are those who aro spread-
ing the story that the Industry is on Its
last legs, comes a much brighter picture.
Two of the leaders of the Industry ex-

pressed themselves optimistically yester-
day. Col. Samuel P. Colt, chairman of
the board of the United States Rubber
Company, said: "I nm assuming that
there will be a falling off In general
business from present high planes. But
despite this fact I believe that six
months from y there will be more
motor vehicles sold than at present. A
year from now motor sales will be still
greater." F. C. Chandler, president of
tho Chandler Motor Company, In an-
nouncing that tho Increased capitaliza-
tion of his corporation had been placed
on a 310 dividend basis, declared: "Wo
do not expect to catch up with our or-

ders this year although shipments aro
back to nn annual production rate ot
more than 30,000 cars. Current earnings
nro at tho rate of $40 a share on all the
stock outstanding.'

Snsrnr Issues Decline.
Wall Street ns a whole has looked

with rather a dubious eye on the specu-

lation In sugar stocks. It has reached
considerable proportions, especially in
Cuban-Americ- shares, which were
split up on a 10 for one basis. Those
stocks therefore were in rather a vulner-
able position yesterday and yielded
easily on announcement by the preserve
manufacturers that they would luy no
more BUgar until the price of sugar
rdiould decline. Cuban-Americ- nnd
American Sugar, In which the specula-
tion has centred, declined from 3 to 5
points In the break at yesterday's open-

ing and sustained losses on the day of
more than 2 points net JIanatI Sugar
directors announced yesterday a pro-

posal to Increase Us preferred stocks
from $3,500,000 to $5,000,000 and its
common stock from $10,000,000 to
$15,000,000.

German City Bonds.
Several houses which have undertaken

the sale of recently Issued German city
bonds In this market declare that there
Is an active demand for them because
of speculative possibilities tied up In
their purchase. Among the offerings are
Berlin 4'a for about $24; Bremen 414's
for about $25 : Cologno 4's for about
$26: Dresden 4 V4' for about $25 : Frank-
fort 4's for about $27: Hamburg 4V4'n

for about $24, nnd Munich 4's for about
326. Those prices nre for $1,000 mark
bonds in minimum lots of 5,000 marks.
It Is pointed out by tho dealers that
should the German mark recover to 4

cents, which would mean a comparative
ly small recovery, a commitment made
at current prices would show a profit
of 100 per cent. With the mark at Its
normal value of about 24 cents, those
bonds should bo worth from $22a to
1250 each, or 1.100 per cent, more than
their present prices.

Exports From Xew YorU.
Flour. 427 sacks; lubricating oil, 43,-2-

gallons.

PRICE DOMINATING

FACTOR IN TRADE

Irregularity Is Fonturo of

srnrkots of Country During

Inst Week.

RETAIL ACTIVITY FOJICKJ)

"Wholcsnlcrs nnd Joliuors in
ported Much Quieter niici

Industry Slackonfl.

Irregularity linn mnrked the condition

of the country's market for the last

week, nccordlntr to tho weekly trade

and tho most dominating factor

0 all has becomo that ot price. Activity

In retail line during the week hns been

forced by very draatlo price reductions

announced all over tho United States,

but wholesale nnd Jobbing trade Is re.

ported a considerably quieter. Industry
I slackening moro nnd moro weekly, It

Is pointed out, nnd Idleness ns n result

I Increasing.
"That prion consideration have be-

come tho dominant factor In the eto.

nomlo situation," soya iJtin' llcvitv,
"with a moro goncrnl Influcnco on bus!-ncs- s

sentiment, the events of tho went
havo demonstrated. While reaction from
the greatly ndvnnccd prices have been
long delayed, nnd even now Is conspicu-

ously absent In various quarters, the
movement toward deflation has reentiy
made such progress In omo lines 11s to

loavo no doubt ns to Its meaning,
though tho probablo duration nnd extent

of tho readjustment remains a matter
of uncertainty.

"Tho compelling reasons for the re-

versal of conditions, which Is most
shnrply defined In retnll channels, have
not been of Buddcn development, but for
somo tlmo paBt have boen manifested In

consumers' Increasing opposition to the
extromo prices, In the accumulation of
some goods because ot tho backward
spring season nnd In tho financial pres.

euro that has resulted partly from tlio

serious congestion in tranwportatlon,
which Is aggravated by tlio harbur
trouble at Xew York city.

"Contributing causes have appeared In

tho narrowing of the disproportion be-

tween merchandise exports nnd Imports,
with resales hero of some commodities
previously taken for foreign shipment,
and the Curtailment of manufacturing
from strikes and other drawbacks has
operated to diminish tho public purchas-
ing power.

Many- Limit Commitments.
"With such phases present and bank

loans less easy to negotiate and credits
subject to closer scrutiny tlio policy of
many buyors Is moro Oian ever one of
limiting commitments to Immodlato re-

quirements and of deferring future
as far ns possible, In tho ex-

pectation that the prlco declines will Ls

extended.
"Whlla the reductions havo thus far

been most apparent In retail circles,
where 'special' sales are being featured
practically tho country over, some whole-

sale markets loso much of their buoy-

ancy as competitive bidding for supplies
slackens, and speculative tendencies aro
dUcouraged by tightening of money mar-kct- s,

and Dun's list of quotations this
week discloses moro recessions than

The prevailing conditions In

business find reflection in rather more
complaint of tirdlness in collections, ami
In a trend toward Increaso In failures
In some sections; but tho commercial
mortality Is still notably moderate, and
bank clearings continue of record mag-

nitude for the period."
Broditrcet'ii Strife 0 Trade says:

"Events of the week have been many and
various nnd the word Irregular only
faintly describes tho situation. Chief
among tho events have been further
efforts to restrict credits and deflate the
much extended financial situation, th
featuring of cut price sales at
retail, the further quieting down of whole-

sale nnd Jobbing business pending a
clearer view of the effects on general
merchandising of the retailers' efforts to
reduce unwieldy stocks, created by past
free buying and bad weather, the active
Intervention of tho Interstate Commerce
Commission to break the strangling con-

gestion on the country's transportation
lines, further liquidation of securities, es-

pecially bonds, for which it Is demon,
stratcd there exists a demand at a price
and finally a rather better crop situation
which needs only good weather to be-

come a fair to good prospect.

Price Cnttlnc Is Primary Factor,
"From a merchandising standpoint the

spreading of the cut prlco Idea through-
out the country, heralded. It must be ad-

mitted, by some rather hysterical head-
lines, ls easily first Much Is hoped for
in the matter of reducing stocks, espe-
cially ot wearing apparel, and at the
same time lessening loans, though It
must bo admitted that tho first effect
has been to accentuate the quiet In
primary and Jobbing lines which are
now largely conflnod to furnishing odd
lots of goods to owcll tho volume of ll

trading. Xot all tho markets have
joined In this retail selling movement
to the Bamo extent, and from some of
those which have refrained, except In a
few roeclal lines, come rather cynical
remarks as to tho depth nnd width of
tho cuts mado and the possibility ot re-

placing the goods sold at tho prices re-

ported paid.
"No special effort at cutting or loci

prices Is noted, which rather throws
doubt on the efficacy of the cuts In re-

ducing living costs. Retail activity. In-

deed, lacking the proper stimulus ot fa

vorable weather is to a certain extern.

fnrrrd. In these sales luxuries and

products that had apparently risen high

est are starred, ana it is noinoio ii.
silks and woollens have seemed to show

more weakness thnn have cotton goods

Cuts have been apparently heaviest on

the former and lightest In the latter. In

wholesalo and Jobbing lines the situa-

tion ls as abovo Btatcd, rather quiet in

a few basic lines, as for instance luml'
and raw wool, lower prices have been

recorded, the latter more especially a

aucUon rather .han In regular trad'-Tal- k

of cancellations of woollen good'

orders nnd the abandonment of over-tlm- o

work at mills nre features In tn

manufacturing lines."

TABLE.

Monds.y
Dwlzht Mfg. slock.
General Cigar pf...

Tuesday-Read- ing

Co. 1st pf .

DIVIDENDS.

Stock of
Record.

Calumet-Arizon- a Mining Co..
q, ll June 4

Chandler Motor Co., 32.W...Juno 15
Clies. fc Ohio Ry.. ., 2S...June I

Gen. r.lec. Co., q. 25 June 10

Gen. Elec. Co., stk. 2ft June 10

Gen. Chem. Co.. pf, q. lVW-Jun- e IS
Globe. Rubber .Tiro Mfg., q.

IVitf May- -t

St. Joseph Lead Co., q, 25c.June 0

ft. Joseph Ld Co.. ex, 25c.June P

Feaconnett Mills, lk, 100..
V. S. Indus. Alcohol Co., q.

nm , t .Tun I

Jo'rdari Motor Co., q. 32 June 1

Jordan Motor Co. pf. lV...Jun H
Int. AST. Corp. pf. q. lU...June
Gen. Chem. Co. pf. q. lVM-.Jun- e 15

..1WV
.. 1!.1

rr
Me

jesett
July J,
June
July 'J
July
July

June 11

June -- I
June 21

June 15

Jun 3;'
June 31
Julyl
Jul 1


