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FINANCIAL NEWS
AND COMMENT

Markef, Although Still Inae-
tive, Refleets Slightly Tm-
proved Buying Power.

SPECIALTY STOCKS BEST

Standards Also Make Better
Showing — Motors  Are
Heavy—Money Firm.

There was slightly more vitality on
the buying side In  yesterday's Mock

market, but thers wana atill no Indication
of the markot having been moved out wl
tho rut of Inactivity Into which it has
fallen In the Jast two weeks, 1t wan evi- l
dent that the gold lmportatlon stories,
together with the current nows on tha |
rallronds, had produced a betler fenling
in Anancldl elrcles, bul thera Was no
wugnestion that the peopls who ire
usunlly responsible for tha blg upmmll
swingy wern ready Lo gw ahead with
unything Mo a pormanent fmprovement
Ttather It appesred that Wall Street wan
onjoying one of the uwunl week fnu
awinga such ss have charnctorized the
stock murket ever sines the Lig decline
win checked In the eurly part of |ast
month, It has been the polley of traders
alnes then to make the market Jook very
nttraetive at the close of the week, and
yeutepdiy's nosklon was apphrently no
exception to thé rule.

Ahe fact that sentlment was Improved
win direetly traceatile to two conalilora-
tonn:  Firat, the assurance printed in
this oolumn that gold Imports waere
abolt to be resumod, and, secomd, the
declaration of the ysunl Northern Puclfio
Avldend, which wan followed by n very
optimlstio stitement from the proshiont
of the road. 'The gold story was not
fully appreciated, however, In spacila-
tiva cireles  yesterduy, whera It was
takien to mesn that the present move-
ment wonld Include only nbout $8,000,-
000, Il s understood that thin la not
only eontehry (o the facts but that the
new movinmont W lkely to bo larger
thun the lust one, with thin difference,
that wost of the gold will bo French
Inntend of British. The Britlsh CGovern-
ment Is underatood to have pretty well
taken eare of the Avglo-French matu-
rity later on In the your, but up to dite
such provislon has been made by the
French (o pay off thelr share of the
maturity, Therefore It would not sur-
prine well informed poople It the French
Governmont should send approximntely
$£706,000,000 to this country in the lnme-
dinte future for this purpose,

At the' outset the market was un-
mattled by welling of Replogle Steal,
which had a bad effect on the rest of
the market. This fMlurry, however, wns
only short lived and an the day pro-
gressed the strength beocnme more gens
ernl. 1t wan still pretty mach of a spe-
olilty mnrket in that such stocks s
Endlcott  Johnkon and  the  chemloal
stockn were the lenders. But the stand-
ard lasuea dlso mude & much betier
showlng. Baldwin wis more notlve and
minde n shorp advance and Hkewise thors
wos better buylug in the Pan-Ameriean
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AMERICAN CHICLE OFFERIN

a.

Nanking Syndlente
Large RNlock of Commaon,

A syndicate composed of Hornblo

& Wonsks, White, Weld & Co. and Low,

Dixon & Co, In offering at $40 a share &

rubstantial block of American Chilcle

Company common stock, Thae company
In one of the lurgesl chewlng gum man-
uficturers In the wdrld, s pringipal
products belng ‘the Adama’ and Hee-
man's brands. Ths procesda from the
nale of this lunie are to be used 1o pros
vide andditionnl working eapital made
necamsnry by the eapld expansion of the
company's business and o pay for |is
tew plant being erocted In Long Island
City,  'The bankers make the fallowing
satement . “The kyverpge surnings for
the ten vears ended Décember 81, 1010,
were equivalant to BLEE pér shiare and
for the year 1918 to LTS per whikre on
Lthe 162,600 shinves Lhot will be outstands
Ing. With the exception of the vedrs

1907 and 1818 the company hax paid div- |

idenda vontinuously ®sines 1508,  Those
dividends have avernged over 6 per
share annually on the prosent outstand.
Ing stock. The recent rate haw boen 54
per annim,  Net tangible unset value of
the stock, Inéludink procdeds froim the
present Nnanding, will be over §31 per
s#hare wnd the book walue over §NI1 pur
share. Under the present munngement,
which took econtral In 1616, the gross
busineas of the company hus been in-
nreised over 360 por cent. and the vome
pany & now doing tho Inrgest Busiiooss
In its history,"

PLEADS FOR GOLD MINING.

G:. M. Balley Urges Heesinblish-
ment of Yudustry,

ASDUNY Pank, Juno 18 —The pocausiy
of resmtablishing a healthy gold minlug
Induntry to make up the losses of the
vountry’s gold reserve wnn set forth tos
diay by George H, Balley, vounwe! of the
Ameplean Mining Congress, In oan ad.
droms before the New
ert Assoclution at the Montarey Hotsl

“Gold production has declined  sinee
185" mnld he. “The fpad in the pro
duction of new gold, added to thiat with-
draan for the use of the arts anid trnden
will still further aceentupte the volume
of necessary olrrancy deflation. ‘The s
of too rapld deéflation ecannot bp eme
phasized tod strongly, The gold mining
Induntey must Do recstabllshed, hod it
In ondy pomsible by freeing golil producis
from the economie BLrods now
on that industry.'

Pross g

Ofer Goodyear Tire In;ln-n.

Morton Lachenbruch & o nfe oNer-
Ing the stocks of the Goodyear Tire and
Rubber Company in units of two pres
forrml and one common for §300, A vir-
e outlining thele $9eld st thelr pres-
ent prices and portraying the position of
the company's operations 1n the tre il
rubbar Industry and s cash and stock
dividend record can be hald on applica-
tion to the drm

BEaports From New York,

BExports from New York yestoarday:
Itye, 42,803 bil, w beans, 1,618 bu,; Nuir,
41,707 snocks: cornmenl, 311 bhis @ bhief,
GO0 bhle ; beef, B4 tlorcoes ; Bacone, 2451 .-
008 1bw. ; lord, 27,000 1bha [ cotionseed
oil, 40,000 Ik ; Jubricating oll, 434,700
Rl

York Sinte Hank- !
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WHOLESALE BUYING
i wienung. MORE CONSERVATIVE

Manufacturing Also Shows
Less Activity,

_—

Whaolesnio and manufacturing businas
o lens active an far ns new buylng Is
poneerned, with more and more matked
conservillsm In commitments, weskly
trade reviews indicate. The slight ap-
penrance of life in retall lines, however,
continuer, alded by good wealthar oon-
dittons and price cutting, It in declared,

however, that the Influenos of cut prices
In not wo great on It has bien, owing
L0 AN Wpparsnt dinposition on the part
of consumers Lo withhold their purs

further reduction of valoen.

“lather proncunced quiet in new buy-
ng nt wholesals knd from manufactur-
orn.’ mnyn Hradatrect’s, "laly purchises
wt retall stimulated by price redoctions
aind better weathar, continued complaints
of rallway congestion affecting reesipis
of raw materinls and slilpmenta of man
utwoturered gooda, put, on the favors
able slde nn apparent countrywida im-
provement In grain and cotton arop oot
ditlonn ure the outatanding features of
the wenk, HBoat reports as to frads dis-
tributlon conie from the west-central
reglonw but here at wholesale, nn woll
Ak at retull, the talk of cotnervatism ih
buying (& more pronounoed,

“to bl Industeinl centres of the East,
and partleulnely at textile centres and
miurketr, the fesling s rather more
liulet,  Indesd, in raw wool, hide and
| lother, cofton and woolen plece goods
lines mention Is made of duiness sure
pasxing that of many years in June.
Cotton goods, enpacinily yarns and aemi-
fitahied Hnes, [ie print cloths and gray
goods, prices arh weaker and curtalls
el uf yarn production s noted nt
sommis Houthern centrea  Southern and
Pacifle condt trade, the nat to feal the
quleting down, now report tradd fale

Weon and atesl demand e falr, with
more contern aboul dullveriea on wiriiet
opdera  than Interedt 0 new  buylog.
Somp plg tron 18 higher and coke is up.
Fhere 18 o dittle mare firmness In lum-
ber, but bullding feels raliwdy conges-
tlon mhdd money restriotions eanly sl
dwelling construntion I repressed. The
demungd for new  automoblles In not o
shianrp, Usdd cdrs nre in Inerensed supply
and Jower and the ties trade 1a auleter
L miny contres.

woolieePonn, ax & wholy, ara a shade
Sower tnd class as falr, On the other
hand crops, ne Aliove gated, have shown
improvemant, mont marked in winter
nnd spring whent avens West of tha
Mimilasdppl Tiver, in the porn belt, as &
whole, wirm wenther and ralhs halping
thi tmitor, nnd In many ports of the
south, where much desired sunahing haa
madn onitiyaticn possihle, with benefit
to cotton, which s still hnekward, how-
[evor.  ‘The price situatioh In sl vasing
In some blg wholesale linek and larger
rovelpta of v animals hnve madeo for
tével Gt food prices, the result
shndii: in the Weekly Indes

'n lower
helng o
N ber™

D’y Reviow sayk: “The Influsnces

‘ made for abatemant

remanin

that have peoentils
£ business aotivities

afford n &harp contrast to those which
prevailed ot the Iwginning of last sum-
Whereas the earller period was

| mer, "

FHIDAY, JT

charen Jntely In anticipation of an even |

runsplog- |
ously It evidence, und existing conditions |

featured by a commercial revival, fol-
lowirg a lull of several months durk-
ton, that subsequently met new proce-
dents In magnitude of transactions and
in high price levels, the present siiun-
thon is marked by a progressive contrac-
tlon of operations In various quarters,
and by clear slgne of price renction, The |
Intter movement, the genulnenrss of |
which has been questioned by not s fow
people, hun gone further In some lines
than Is commonly (muagined, and ::l‘uufl
that o readjustment is undor way does
not lia wholly in published guotations, or
In current compllications of Index num-
L,

“That some commoditles maintaln an
appoirance of Armnass, or are but Httle
gheaper, Is only becanuse suffielent do-
mand to establish o trading  basis e
Incking, and the slgniflonnce of the |
s changed attituded of many sellers dons
nut averywhere escape notlee. While vo-
wistanice to price deolines e still prac-
tisod, and nithough predictions of later
ndvanoces are nol abwent, yot  buyers'
walting polley, the foreing of Hguldutlon
through Anunclal pressure and other
vausen, and the enlarging Imporis from
abroad form s combination of faclors
thut |n stendily making a deeper Impros-
alon upon sentiment, and is refleoted In
the offering of diffvrent clnssen of goods
nl conceslonm

“With  enncellations and rr\'ihl;:lnn of
ordern of more generil ostourrente, ours
tallment of manufaoturing s spreading,
and the resultant reduction of omploy-
mont, which has reached considerabie |
dimasnmonis In sotie Industrelen, In not un- r
naturilly tending (o lower the publio
bLying power, 1t Is thin condition, in|
conjunction with the |mening of ex- |
trnvagnnoe In personsl expenditures, and |
the growlng opposition to extreme prioes, |
that s prompting merchants to procesd
enutiously In' antlelpating forward po- |
quirements,  Whethe: the high cont of
production, and tha Hmitation of avail-
ablo supplies through decrease In out-
puts, wil operate to madntain prloes, ns
ta contended by somae Interests, will de-
pend upon the future purchasing nhility
and disposition of consumern.*

i

EXPLAINS SILVER QUOTATIONS,

|
New Method Snld to Mave Cuuned |

Misnnderstanding in Trade,

Declnring there was confustion in the
trodo over the now mothod of quoting
nliver, a sllver house lwwued vestorday
the following explanation:

“Allver, only when accompaniod by the
sMdnvite that 1t s mined and refined in
the United Btntos, in ‘domestic sjlver’
and & good delivery for sale unler the
Pittman act nt §1 per ounce, 1,000 fine,
dellversd at the deslgnated mint,

“All othor silver of every description
In quoted as ‘foreign silver’ baned on the
price that con be obtalned in the markets
of the world,

CONSOLIDATED EXCHANGE.

Noonday advices of considerabile gold
limports about to wrrive upnd generally
favorable developments gave rise to A
tane of ponitive optimism during the
final half of vestorday's sesslon of trad-
ing In sccurities In the Consolldsted
Stock Exchiange. On btrink ensuing de-
mand gains In the Industricgls ranged
| from & point to six points, and n maxi.
mum_ Improvement  was  regintercd In
|ullr- and steels,  Advances In rialls aver-
agod better than 1 por cen'

e

GOLD MOVEMENT TO
TOTAL $100,000,000

Few Days $15,000,000
Will Arrive Here,

That e total amount of gold due to
arrive in the United States within the
next few duyn In ub'l:‘lnulmlt? r:; l.:n:n'?
autharitatively yesterday, bu e -
mient will not coase untll the §70,000,000
to $100,000,000 In gold In the Hank of
Mngland for the account of the Bank of
Franes shall huve been tranaferred to
thess shores. ‘The gold arrivals of to-
day and for early next week conslst of
$4.000,000 tosduy, vonalgned o the

In

| agency of the Bank of Mentreal, and

£4.000,000 on Monday, conslgned (o that
Institution, and §7,000,000 approximately
for sarly next week at n Paocifie cqaat
port to the credit of J, P. Margan & Co,
for the account of the Britlsh Govern-
mont

The $5,000,000 of the yellow motal
schedulad to arrive In New York from
Canada s sall in some quartera to be
excluslvely for Canadian Government
pecount and not for the account of the
Hritish Government, but indireatly the
gold will be applicable here to ke by
the Britlah Government even though the
immediate credit 18 o the Canadian
Government. On the othor hand that
kold may boe from tha store of yellow
metal held In Ottawn for the account
of the Bank of England and In that
ovent It would be applleabls directly to
the reticoment of the Anglo-French loan,

An  interesting  development of yes-
terduy wae the purchase for retirement
purposes of 31,461,000 of Angla-French
bouds In o mingls block at 9845, which
wns ono-alxteenth higher than the pre-
viously ruling rate.  ‘That price con-
traated with & low of 934 In Inst Febru-
ary, when the Breitlsh Government's gold
buylng. began, Since that time approxi-
mately $800,000,000 of the British Gov-
arnment's hinlf of the $500,000,000 An-
glos¥French loan, which matures In next
Oetober, has heon bought in and retired,
The balance will be eared for by further
snles of securitiod and by whiat may be
culled  relatively deiblet shipments of
gold,

Thus Great Dritain han completed dof-
Inite plans for enring for §260,000,000 of
thie Anglo-French loan and has retired
wpproximately 8 per cent. of her share
af it Ogn the other hand, although the
French Covernment has annolineed that
ite portion of the loan will be met on
the due (ate In next October, its plans
for mecting that obligation have not
beeh disclosml,

The French Government, or rither the
Nk of Franoe, has on depoxit In the
Mank of England betwean §70,000,000 and
$100,000,000 of the yellow maotal, and 1t in
understood that arrnngements are being
perfected for the shipment 1o New York
of the entire amount to apply on Lthe
French haldf of the $600,000,000 matureity.
Whether or not France will try to find
ways and means o ship additional
amounts of gold to the United States
cannot be ascertalned, but If she should
decide to put out & short term note ssie
1o care for the amount which is not re-
tired by gold shipments and by the sale
of securities thot actlon would cause no
wurprise,

Pennaylvanin Crade 01 Market,
O Crey, Pa, Juhe 18.-—Credit bal-

tncon, §0.10 Runs, 96,028; average,
68,045, Shipments, 70,508 average, 45,-
790,

NEW YORK STOCK EXCHANGE QUOTATIONS.
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Sharts Take Fright.

For asome unsooountable reason,
whether M was the sight of thelr own
whadow, & disagreesble lunch or mama-
thing more tangible than Wall Street
ax a whole did ndt see, the bear ollgues
started covering Yestarday afternoon
and beforo the move was alackened by
an advance 1n the cull money rate some
slaable mdvances had been made all
along the line. The appesrance of re-
assuring news (s belleved to linve been
responalbla for the hureied munner in
which the shoris bought stooks, Am o
matler of fact the news of the last two
days haa been uniformly good, with the
regular Northern Pacifle dividend and
the early arrival of gold listed as head-
liners. At any rate the market awik-
ened hurrledly from ita regular morning
wleata and drove sharply upward during
e midafternoon, stivke in which large
short Interesta huve acoumulated lead-
ing the Hst. They Included Pan Amer-
ean Petroloum, Mexicén Petroleum, Kn-
dioott-Johnson, Hepuolle Molors, Cru-
olble, United States Rubber, Chleago
Prsumatie Tool and other stocks in
which a short interest recently hus baen
having all worts of fun. It waa In thosa
specinlties that moat of the pyrotechnics
ocourred, but the standard stooks, the
ntealn, the radls and other similar groups
advanced sympathetically.

Professional Trading.

The wad part of yesterday's advance
wan that 1L was po unmistakalily pro-
fessdonnl. Wall Btreet continues to buy
und sell stooks to iteelf and the puhblie
s 0 whole shows lows {ntereat 1n what
Is going on south of Multon atreet than
it has at any other time thin vear Of
course the whole world knows that there
s no nourishment In that It 18 the
theary of & great many people that the
murket really will not get golng, If it
I8 kolng Lo get golng st all this yenr,
until after the Democratle convention
and the Prosdentinl candldates have
settled down to the campinign, The ad-
vanee In the call rate to O per cont. In
the finnl fAfteen minutes of trading was
construed as a brale on a rapldly mov-
Ing vehlele rather than an an Indieation
of what the majority of brokers who
were botrowers of money yvestorday had
to pay for thelr mecommodations. Most
lenders early In Lhe day wera mighty
Eind to put out thelr surplus funds nt 7
per cent.

May Have July & Hollday.

A potitlon not to apen the New York
Stock Exehange on the Saturday boefore
July 4, giving Its membera a three day
hollday, has been clreulated on the floor
of the Exchange and fa reported to have
bedn signoed by a large number of ity
mombers.  The New York Cotton IMx
change will taka a three day hollday ot
that time and a petition for it in cirous
lating on the floor of the New York

Produce Exchange, It 1 consldersd
probable  that the petition will be
granted, v

The Market's Dulneuss,

Several houpes which have not abans
donsd cherlshed hope for an old-faahioned
bull campalgn this yenr point to the
extiomn dilness In 1916 which precodad
the upturn of the marlet that year, “We
venture to suggest” says one of them,
“thaot sverybody In the finanelnl dis-
triet recalls 1916 an o groat big bull mar.
kot year, and yet If one takes the trouble
to consult the records It will be found
that just prior to Steel common's fifty
point advance In the last half of 191§
the muarket went for n month, from July
18 to August 16, with only ona or two

DECLINETS §
U. §. SHIPBUILDING

Atlantic  Coast  Assoclatlon
Says U, 8 BHonrd's
gramme Nears Completion

-

Pro.

A statement by the Atlantie
Shipbullders Associntion given out ye
torday calle attention ki the shein
age In pteamahip construction beiday
of the approach 1o completion of 1
Shipping Bourd's bullding programs
and declares that this haw crested
grave sltuntion for the shipbuliding
dustry of the United States

“Qaing made by the ahipsards throush
securing private contracth,'™ the styte
ment continuva, *have been ellminated
by the reduction In Gaverntnent ol
Total Budlding to-dny I8 1,000,000 gpeon
tone lesy than It was & year mgo, an
the outcome for the coming months |
for & progroasively Inereasing decline
The nggregnto of the work now in hani
for both Government and private
oount 1a only 2,007 0 tons, aboyl suff
olont to keep the yards buky for «lgt
months, As completions are exeeed!n
naw orders materially menthily, the pros
poct s that little work will be lert |
hand by the end of the year

“While the virds for n short timae wers
able to offser the gap chused by 1
pompletion of Clovernment oconivacts
through the valume of private orders
for specinl types of tonnage, Lhat con
ditlon aoon oenmod to prevall. i
Fobruary inst the trend has bean stan
fly downward, the nekremils of ship
ping under way decrpnsing mare thu
100,000 grons tona In thrée months

“America han beap definitely prased
By Great Britaln in (e wmount of oo
nage bullding, the PBrittsh lead st the
énd of last March belwg R0 Lone
Amertcan shipbullders hend the world
to=dny In quality of output and In fa
oflitles for productlon, am well as b
apeod of consteuction, but hikher fabin
conta nnd unfayvorable internrtional
chnnge are handloapd that must e off
sot by wise appiestion of the nes ship
ping bill signod by the Presldont on Jur
B Lt I dmperative that s now Shippin
Board, a¥ provided by this law, shotild
bo  appolsted Immedintoly, and  this
board ahould o of mich calibra nn b
nasure the redpect ond confidense o
the Ameriean publie

BUSH TERMINAL SURPLUS OFF.

NMeporin $10.00 n Share for 1010,
Agninst $11.12 In 1118,

The Hush Terminul Compuny
tor the yenr ended on Dacombaor 31, 141
A surplus after taxes and charges of
$506,606, which I equlvaient aftor the
deduction of Its preferrad dividends to
$10.96 & share enrned on (e outstanding
common stock, ngainst $1L12 & shar
surned on tte Junlor lasue In 1918,

Itn gross earnings fur thie year were

KA LA

$2.154,458, ngalnst $2,131,6%1, and Itw
operating  expenses  FI85.690,  weninn
$816,613, leaving net ocarnings From

operations of $1,628 868, agninat $1,010

068  The conipany's other income Wik
248,302, agalnst  $240.067. and s
olirges for Interent, taxes and doprecin-

RN IN -
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nnd Mexican stocks. v
= fouturen l;l {n--':tlw::- IT:I'I-‘":‘)'II":;:II:'?’I ]\\.lhﬂl?; days as Inrge ns half o million shares | ton oxcoeded 93000, lonving n balance
LAY 0 H and with the average conalderably under [ nynlintilo for dividends of $805,606. [ts
wore generally lower, with the exception a20 1819 1020 191 19 5
. 12 < 29, L 18 400,000 shares a day."” It la also pointed | preferred dividends amounted (o §138.
of ona or two, notably Studebnker and D8Y'S BRI .o iuiueeuiniiiiis s 548,164 1,206,280 b onr to dito. . ioais eiasesieaos MIBTEEAIT  JALGSRS1R  69.07RE00 | out'in that connection that the prosent 5.37;” 8 dlvidknde Kinunted fa 3138
— Chandler. The new stocks which ware| oClostie = TDir] | TO7wn- | Tgh- | Lo | Clos- ~Cloxing — [DIv.] | l -] Hiih- T Tow: [ Clow- [ Net market {s really mueb ller tl iy SIAth, toaving 4. Bhal at B
i * | teaded Inoon the blg board for the fiest | LB 1 Ask: i'n 3.1 Bales. | | o, | eat. | est. | inm, Did | Ask iin3.| Sules | Lue t_| est | ing. 'ﬁ-__-n appears to be Imcuu;o“:m % “m‘l l: HUMHE“ oo i I:r;“?l bkl ol !t“;
( T T = S TR & a3y &1 T T T Ty ey nany market | year of $307.011, which contrasta wit
tiine wers steong st the outset, but they El 35 a| 1000 Advicnes Rumiely SN 33 3% 33Y,] H ‘.“‘-'! fi 1 Mackay e ‘m. vaasense| B0 |80 LR L] e lenders have been split up int 5 .
TWO COMPANIES CUT MELONS. | e s vers aismiiting shoeing | §3 | $1 | 4| 1900 Mlnekn ol S0 2200} a8l i (U8 0 |41 || 688) 1 Joo Mashatian Blevaied | 13| 31 201 8K "1 |bfla Thuraday's 13000 sharus ot Gene ' oo
§TAAY: Ha It 1 4y i ALY Chalmers Mg . a7 a1 ity 4 Oy pils S bob IR 4 o i i e i o na 1 e
Bstes o cacs on I the day, so much %0 that it was! giul 80 | 81 2001 AT Anrie e ol 85 |8 86 | 87| + 139 |178% 170 | 101 7800 MeXican Petroleum ex div{174%(180 [1743¢(179 | 4 sig | el Motors, for instance, would have
amble nnd American | p | ¢ 3
e A « | the sourcs 4;{ contlderable compwent in :ll!&[; a1 5! 100! Am Heot Sugur ] L] 4an — i ;":T. E'IIi W60 2800|Middla States Ol 2. 000} 3674 ',!!Ilir Eﬂf\ﬁl 29| 4 3 ht:‘m ‘onlr 1,200 three months ago, and WO00L MARKET.
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