The subscription list

LIBERTY LOAN

will be a National
Roll of Honor

WILL
YOUR
NAME
BE ON
THIS
ROLL

Enter your subscription
at any Bank or Trust Co.

11:30 o’Clock
To-day

This Space Donated to
THE LIBERTY
LOAN COMMITTEE

The National City Co..
Hartshome & Picabia
Farmers Loan & Trust Co.
Sheldon-Morgan & Co.
Carl H. Pforzheimer & Co.
C. C. Kerr & Co.

Noble & Corwin

Frederic H. Hatch & Co.
J. Frank Howell

Dick, Gregory & Co.

FINANGIAL NEWS
AND GOMMENT

| Wilson'’s Frank Address Spurs
Selling and Halts Market's
Upward Trend.

STEEL COMMON AT 184 5-8

Stocks of Minor Importance
and Some Old Timers Prom-
inent in Dealings.

The Irregularity and raggedness In
yenterday's stock markst, the strength
and weakness shown In spots, and the
awitching of speculative attentlon to
various issues whicn recently had not
baen active, Impressed some followers

of the movements as a reflsction of a |l

lquidating market. To other observers

they appeared to represent acoumula- |y

tlan, on ths thesry that with the Liberty
Loan out of tha way and with the Gov-
ernment 1m posseasion of a large amount
of monesy another substantial upward
swing in prices would be Inaugurated.
There were authorities wh> would not
aimit that further Important improve-
ment was in the making, but on the
other hand there wers authorities
equally as responsible who Instisted that
with the return of Government funds to
the channels of trade better pricea than
any so far recorded in the Btock Hx-
change would accompany the trading of
the immediate future.

Relatively lens interest was shown in
the prominent features of the last two
weeks than in some of the shares which
had exhibited lttle algn of life when
prices wera moving to new high levels
for the year. Many stocks with recop-
nizged potential strength were taken in
hand, am, for (nstance, Plttsburg and
Weat Virginia (the old Wabash-Pitts-
burg Terminal), Tobacce Products +nd
Pittshurg Coal, while Imsuen with estabe
lished value, such as United Clgar Stores,
General Motors., Studebaker and Beth-
lehem Steel B, were bid up actively.

And then old Ilne stocks like Reading
were advanced in & manner which sug-
gested offorts wers belng made to make
an mctive market for them at higher
prices. In fact throughout the list there
wan evidence of the sort of trading
which generally indioates planning for
quidation, while in the last hour opera-
tions thers was enough sslling to earry
the general level materially under the
early high polinta.

Perhaps the afterncon selling was
helpad by the President's fAng day ad-
dresa In Washington., His worda did not
mince matters at all, and doubtisss they
were caloulated to Impress the public
with the seriousness of the war situation

~—the sacrifices in men and money which |4

the country must make to win the fight
not alone Tor Itself but for the world at

rge.

The reactionary tendency earrled Steel
common to a loss of 2 pointa from its
new record of 134%, while declines of
from 1 to 1 points were reported in many
other lssuea, with Reading losing all its
early galn and closing at a net loms
The general market in the final dealings
was distinctly weak and provided little
sncouragement for thoss observers whn
insisted that |t waa not a liquidating
market.

A llquldating market at this time
would not be illogical In spite of the

strength of underlying comlltlwl 111%

Prices have enjoyed a long period of

advance, while recantly there has been
a substantlal transfer of strong mk.

to weaker hands, with a gradual in-
creape In bearishnesas on the part® of
traders who Inaist that for the present,
at least, the xood featurss In the eit-
uation have been discounted, even the
suo:ess of the Liberty Loan, and that

the allghtest unfavorable development 'loﬂi l04
lwm bring mabout m quick selling move-
|

! ment on the part of the publie
But that speculative conditions and
the uncertainties of war warrant a long

period of liquidation Is not a tenable '

argument. Bond dealers belleva that
the auccess of the Liberty Loan will
encourage a wider investment demand |

for mortgage Issues and high mdal' LYE™
stocks, as Invertment bonds are ehup:lmj!.ﬁ m:%

and high srade stocks are not dear.

Call money continued to rule at 41 | m..
per cenl., but an easler tendency wan | 117
noted in funds for Azxed dates, the rapld |
progress of the Liberty Loan spparently | Gl'i llk

serving to Induce lendems to put out
greater supplies at slightly lower quo-
tations.
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Annual dividend rates are quoted In doflars.

NEW YORK STOCK EXCHANGE PRICES.
Thursday, June 14, 1917.
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) Bales :
% 1uw-unﬂlmio_c...... %
20% | 20%| ..| 400/ Wentern Maryland . ..... 20
% | 47 i} 100/ Western Pacifio pf.......j 48 | 48 | 48
MY M 200| Wentern Unfon Tel......| 98%| 94
16 | 16%/| .. iﬂWhullull‘hnﬂo 1% 16
1w a8y .. Whesling & Lake Erie pf| 315 ) 33
47 | ang| 4 m mmm...... ..... 45 | 48
stel e | 2" ""“.’:om“’"'"a ool 5 o
Ploisanins »
73 | T3] .. uoownuon ............. M | 4%
B4 |86 | .. mwmmngton Pamp ..... a3y a4
B9%| 69 | ..| 100|Worthington Pump pf B.| 68| 68%

*0dd lots.

Where a “¢” follows a quotation it indicates a bld or offer for ten shares.

GOSSIP OF WALL STREET.

Succesaful Liberty Leoan,

noon' In thp opinlan of !_hcnrurx
McAdoo, announced yesterday, the loan
will be oversubscribed. Thus the answer
of the United Btates to Germany Is em-

phatlc and mtraight from the shoulder,
Looking back eover tha uompmml'n

The Liberty Loan e¢loses to-day .tT

atood at $385.079,768 as comparsd with
a balance in the corresponding time In
the year before of §208,902,076,

United Dyewood Corporatlon,

A satement of ta earning capacity
has been outlined by the United Dye-
wood Corporation In connsctlon with the
limting of Its stock In the New York
Stock Exchange. The report shows &
net operating profit in 1918 of §13,007.-

greatest bond campalgn one
more and more impressed with s mag-
nitude ; with the tremendous eMoris
which have bheon expenided in Itx behalf;
with tha thousands of actlve sgencies

go: with the resources It has opened
up: with the readiness with which thou-
mandr of men and women who heretofore
had regarded the Governmant In & de-
tached and impersonal Ight have passed
thelr money ucross the counter In ex-
change for Uncla Bam's bonds,

Avwakening the Carelem,

The loan has been the firat etep In
awakening the proverblally ocareless
le of the Unltad Biates to thdr
ty, and - the constant drumming for
sobscriptions has thus killed two birds
with one stone—It has provided ths pre-
Hminary slnewn of war and has aroused
the natlon. And It has taught the people
the wisdom of becoming Investors In the
wtrongest backed security In the world
Thare 18 stlll time to take an nctive part
in the loan. But the books close promptly
at 12 o'clock. Last call for the Libery
Loan !

Where Credit Is Dae.

Says a correspondent who |n somewhat
mixed regarding the source of the divi-
dend: “Now, as a holder of both short
stock and long wock, 1 can readily see
that the fellow who Is actually paying
this dividend to the Red Crosa is the fol.
low who holda short stock, but this fel-
low does not recelve the credit for I(,
for thin dividend is taken off hin whort-
nesn the next day and ths fellow whe
mela thp credit Is the one who Is tak-
ing away from the fellow that Is short |
Of course the fellow short doss not look
for credit, but 1 think it Ia very unjust
If they would take this extra dividend

Jumt™

Ezperience Help toa New Loan.

Bankars Association is sending to the

in the pressnt loan campa'gn. In con-
nection with this campalgn the amocia-

and one-half milllon pounds of printed
matter, with suggestions, plans and ad-
vice that doubtless have been of great

Liberty Loan a success. The ona pars
ticular and outstanding lesson which

{s that subssquent loans wiil be Moated
largely on the bLasism of the experlence
galned In placing the prevent e o

Get Absard the Honor Roll.

sboard 'nele Bam's rall of honor

American Sugar Avfining.

fire in the company’'s Brooklyn refinery.

erense in the compuny’s activities, as 1t ]

Ingn are effacted.
May Follow Liverpool's Example,
A petition to close the New York Cor-

which {a now being clreulnted among the

Friday. Closing of the foreign mnarket

mensure s dependent on the other

ures out of kilter, and frequently dis.

of one or the other market up to parity

Activity In Alrplane Stocks,

Piane of the Unlted Siates QGovern-
| ment, as they seep out Intermitienily
from Washington, to expend much offort

and money in the asro department hun
hud the effect of recreating Interest in |

nireraft stocks In the curb market here
"The buying of securitles of thlk clans In
the last two days ham been particularly
L InrEn and has beon attributed to strong

sources by the hrokers who have exe. | L¥
cuted the orderm. Curtisa Aeraplans |
| ted the advance on the curb vesierday, |
while there was heavy buying of Wright- |

Martin Alrcraft too.

I - —————
i Japan's Trade Ralance.

Recontly tha Yokohama Specla Bank
| explained that the flow of gold from
| this country 10 JApAn was wholly for the |
| adjustment of trade accounta and that
thers was no other signifleancs, although
lw«-hmmon offictals appeared 1o be
| puszled by tha shipments. The report
| of this country's forelgn ftrade with
Japan for the ten months ended April 20
| presants o trade balance in favor of |

Japan of upward of 362,000,000, while in !
4 | the same Uma about 340000000 of the

yellow melal has bheen sent 1o Tokio
with tho greater part of the exporis se-
counted for by the shipmuonts slnee Jan.
uary 1. Whils Japan has been a ered
ftor hers on trade account China likes
wise has been shipplng merchandise to
the United Btates In excoss of v lm-
ports, the ten montha record showing a
'hulance against the Intter aggregating:

sending gold to Spain the trade rovords

months I8 in our favoer by more (han
$32.000,000. Tn the same time our sx-

$16.787.000 an compared with the same
period last yewr, and those 1o Norway
pave Increassd ahoul 320,000,000, Roth
with Denmark and Bweden sxporia for
ten months ahow & loas from the preced-
INg YORT

Uanada Onr Debtor.
With Canada our favorabls trade bal-

0 .
0% — ‘um for ten monthe ended April 30

-
4
|

which have been enlisted to make It a |

from the treasury It would be far more |

In order to plan intalligently for the |y
next Government loan the American |A

30,000 banks and trust companses in Lha
country requests for all Information and
data regarding thelr work and results

tion has sent to the Anancial instity- |
tions In the United States almost cne

walue to the varlous organ!zation com- A
mitteen of tha banks and other conrerns
which have been working to make the

has been loarned In the last few woska

In the allotment of Liberty Loan b-nnrln‘ "
the mmall subscriber will have the right Hklrnl R 10y 118
of way, There are just a few hours re-
maining for tha little fellows to m,

Ameriean Sugar Refining sold off on
professional pressure encoluraged by the
| dn
There was no (hvestment salling of the Cass pf
stock, which 1s now one of tha best held | l:,,“':‘f“ 3'“
of the Industrial Investment 1asues, Thu:(.L- r
loas op the company’'s plant is covered | Chik. : m“
by Insurance, whila there will be no de- '(::,"\tw Ll

Is now opernting Ave othar refineries, to-
gether with it emergency plant in Phila- | COCSEL - 3K
deiphia, which will take care of tha!,
Brooklyn business until repairs to bulld- |

ton Exchange market on Saturdgss,

members, and which, according 1o res|
port, is belng liberally supported, would
be In line with the Liverpool exchange, |
which has no market on Saturdayo It
in expected that If favorable actlon Is
taken by the New York Exchange New
Owleann will elose aleo for the week on

with the domestic ane open. on Satur-
days has brought about mnass -
plaints thin season, for ope macket 1n
tends to throw the entire weoek end fg-

turba the Monday market, when efforts
are made to bring elther the quotations

-:-l

$43.000,000 Although we have bown |

show that the trade balance for ten |

L poris to The Nethorlands huve  ineroased |

818, Income from othar sources of 86 i.-
$47, and gross Income of $14,323
Deductions fromn gross Income wera II -
668,194, leaving $10.78T.471 an net In-
come for the year.

——

The Intereat Item,

Interest Ia a most Important item to
every brokerage houssa In many in-
stances brokers pay (thelr overhead
chargea by the differance between the
Interest charged, customers and the
rates at which they borrow the funds
from banks It was therefore not sur-
prising yesterday that banks and book-

ers got Into disputes oOver the intsrest | Wadnesd

on funds to be deposited In pmyment
for Liberty Bends Originally thosa
who subscribed for Iiberty Bonds wers
supposed to pay in full for them yee-
terday, but under a subsequent ruling
by the Secretary of the Treasury only
2 per cent. of the subscriptions had to
be pald untll the tima of allotment
Many housss forgot thia and yesterday
pald in the full amounts for the securi-
tlea purchased through banks  After
the pmyments had bean made they
learned of the most recent rullng and
renlizing that ths banks would recelve

| Interest through the use of the fundw

untl! ailotments of the Liberty Loan were
made, promptly began asking for the
return of 98 per cent of thelr payments,
The banks were reluctant to return the
funds, but before the closs of the day
thoss brokers who desired the return
of thalr money succeeded In convincing
the Institutiona Bome brokers also re-

'portonl that many of thelr clients be-
| Weviog that the loan would be substan-

tiafy oversubscribed had Increased their
mabscriptions

BID AND ASKED PRICES.

Closing prices of stocks 1n which thers ware
5o transsctions yesterday :

Bid. Asked. 14 Askiea
Acme Tea AeMT priis 125
100 110 e 203 310
=100 110
Amt 1" 1014 f.110 138
28 n l‘N l!nh 127
A Fu‘?t 08ly T1Y E 2044
All pf n4 wa r “ o
AA=CH DPI01 © 10174 | Q0 < of F
AUKNote, as 42 - rr us
| de R L 40 « g M‘ as
Hrakedly — 02 LHh | § 3
| dn f.192 ¥ ﬂl T4
Alt8u pf. 92 7 ‘Ill'ﬂ 0 5%
ACrFpf 118 1ITY N nnmll!;ni 0y
AmCaoal. . 42 .\' f a2
Al'omy 40 41y | May . B9 LY
! AmE: "0 t0s | JMopf  10% 1)
Fpttaig 10, Mm ione iz
] 1 ?
A pfl‘l‘m 308 T esML 108 108
AmSauff 100 14 pf 1 120
do pf 100 105 MEnATpf12 1Yy
ATIACS o0 " | MontPwr. 94 an
AZinc 02y, 05 do pf 112 1104
Amotaltl 21 3 MoPacipd20 T
AmoDryG 15 M MorkBax M0 4, 20
do 1 pf 49 an | !\_l'h&‘itl.ﬂn B
o 2 pf 31 A NatfHlse 100 110
NewaOll . 038 Anty | 0 pf o 1134, 120
AtBAA . W8 A el s 110
L | 0
gzl:l‘l;-rpr 0 *a-': '\nl"k'lpl'l! N
Harrert pf107 | Natid :
Matopiine 114 | do pf II!'C 112
,gl 21 hlﬂ;“lv
n.ln"nf 4 [
BrownSh 74 Nt M 15 18
Prowns m 100 g\'m 46 180
BufR&F., 80 uo 1y | NYCO&SL2A 20
a0 pf 110e 114 do 1pf . © wn
1" ahTer. . 100 — apf . 0Ol AR
r\l!lfkt‘o 1L | k 4 1:
slkArte 77 o 4!
talPek pf 201 .\nuw 115140
Callfed pf. 531§ rrf!n. 24 2%
| C'snSouth faa W

CarC k(.. 2244
" ¢ %0

‘ do 1pf . 608
ur anf

=
£32
£

13
LAY

a0

Bde

o Pacton b !
T o . £ ni
235 b4
1135 [PacTIATI 20 384
15 | ff . o

| PanAmPp 92 Ll

pn o v | Pkl 20 8
CChSPAG 90 110 i Ipf . W v
do_ proain 1 Teorin&¥F &

7 it . OK "
'i:.:-r.n'pf & ah of o 13 45
o in 18 Muwsoal 52 Ll
('ulﬂolvpf AR [ :ﬂn&r 142
Mo 2 proaa 48 FitWh( r|-|uu 154¢
CompTR. 39 A% PAWIapfoniy 100
ConCalln. 18% 184 | ‘rﬁllf‘i: 101 103
| nml‘ pf Il | PubRrarilf 130
nine as | - cled] vr A% 2
s ¥ 1S
el | il e 8
| (!
{ :?'\.n:“'r o' =w. StLAROW 30 14y
do  pf |nn 10 do pf W
Diserenf . #0100 SeabdAL 134 14
Denftintie 7 Ay | o pf 2 20
DetFdln 12345 138 ArsRoehilk 17 \Th
etl’n - 13 do pf. . 125
AR 4 " ‘ HiosSh pr 071 L)
WASAA 8 1A\ | SoPRAg IO
¥l ilmoll L | B Mill 8oy o3
Erink 'ite - 0= do Eh' . R 80
FedM&d 14 20 | Bwud plm 104
o pr a4 % | Muts 4Ny
FisherHpf 87 oy | RupSupt mnh 101
fienwh pf 110 18 _FN!HIT 115
CienCleamw 30 &1 ohl'rd‘grm 100
10 f 0Kl 102 2 0
oy ]2“ 104 Ill;:l:rr'dnt 1n Ly
& » 3
G P 1A | UnBeAP 12 14
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BOND BUYING SPURT
LIKELY NEXT WEEK

Better Inquiry Looked For Af-
ter Close of Liberty l’ipan
Subseriptions.

Unwillingness of investors or dealers
to do anything In the bond market pend.
ing the clostng of the Liberty Loan wub-
noription |ist wns reflocted yeaterday in
one of the amallest turndvers on the floor
of the Stock Exchangs witnessed In
many months.

Investmant bankers, however, expoct &
better Inquiry for Invesiments after to-

which a Iiberal supply s looked for
from rallroads and corporationa that
must do financing

Several |asues walting on the Oov-
ernment loan are expected to ba an-
nounced next week Savings banks are
not expected to enter tha market on A
wenle anywhere near thelr usual pur
chases at thix time of year, owing to
withdrawals of deposita to pay for
Liberiy bonda

Forelgn Government Iissues, partieo-
tarly Anglo-French Bs, wers in slightly
better Inquiry, with price changes un-
Important.

Toin) enles amounted in r walus to
#1,739,000, compared with §5,9€3,000 on
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“A Liberty Bond in Every Home"
We urge you to rally to the support
Covernment and Buy a Liberty Hond 1o
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Gurtiss Aeroplane ¢
Motor Gorporation

Cum. Preferred Stocl

Dividend reported earned about
Semi-annual Dividend 3447, due |
Stock callable at 105 until Janvary
An opportunity for speculative invesimen
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‘Phene 3109 Rector

Cent’l States El. Com. & Pfd.
Cities Service Com. & Pfd.
Repub. Ry. & Lt. Com. & Pfd.
Keystone Consolidated Oil

SRITERYRG

(‘ODION"':H!:II:NH'
Carib Syndicate "
Kirby Lumber

Winchester Arms

FREDERIC H. HATCH & C0,

Phone Rroad 5140, 30 Broad St
i Private telephone to Hoston and Philedelpti

New York




