S OF THE FINANCIAL WORL

STOCK PRICES BREAK BADLY
ON THE NEW YORK EXCHANGE|
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MIXED MOVEMENTS OCCUR |
ON PHILADELPHIA EXCHANGE

Ra{u’d Trmi: Advances, but Losses Are Recorded by Lake 5‘
Superior, Baldwin, Storage Battery and General Asphalt
] '

There was fairly broad trading today on the Phila Stoe nnge,
but nctivity wan confined to few inmues. yI‘ri-:-c» rhumdﬁgﬂ.mlndkuﬁe:am-. y
.in,; lower following the trend on the New: York board which was a reflection of
tighter money conditions. The rate for call money rose to 10 per cent in Wall |
street and there was every indieation that banks had set out to curtail the
utrnﬁl:o( ;n;r‘.'ulntlon which haw been in progress for several months, y
"Nwog:: & t;mlt triost cortPleates were the leaders hers and. they were am
. e general role; rislog for a substantial gain, while other netive

it ower. Lake Buperior Corporation yielded n fraction, Baldwin
w-; off as much us 1 point, but recovered part of its loss, and Bteel common
wu em‘ severely, although showing only moderate momentum,
O l!l;l local Insues, which yielded, although alow, were Electric Storage

¢ \:?l'lll auaga! Axphalt, Keystone Telephone, all of which dropped 1 point,
::)d"‘" ldm I‘i"mp certificates lost as much as 1%, after Being higher, whils
Segpces dw Il'.;:l were registered by United Qas Improvement, Philadelphin
5 ..hln ndelphin Company cumulative preferred, Tonopah - Belmont
ns unchanged, but Togopal Mining scored a small upturn and York Rallway
rose !a“::luirl‘io‘n‘ and Aumlletn Railwnys preforred 14,
ading Company, a ¢

Lebigh Vot hrl?l:e‘dyt.hw‘h slow, yielded 1 point,

Government bonds
o, Vit Sh u:li:“ active and inclined downward
102 on the New York ex
board,
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average private

estor cannot answer ||
Hiafactorily the above ||

~ questions, simply be-
" cause of lack of time
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Calling of Loans, Increasing Call Money Rate and Resignation

i ‘ of F. A. Vanderlip as National City Bank Head Cause Selling i
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~ Necessary
. investigations.
v ence has demon-
. strated the wisdom of
. getting advice from
A invgatr:ient bank-
ing organizations,
g‘f‘i"lte for our latest
~ Offering No. E-34,
- which may help in-
= vestors select secun-
y ties which are most
.~ suitable.
. 'GHANDLBR&GOMPANY

nklin Bank Bldg., Phila-
4 delphia
N w York

High Points in Today's Financial News

Severe declines occurred in New York stock market, following good
gaing by many issues. Call money rate was advanced sharply. Frank
A. Vanderlip resigned as president of National City Bank. Curb busi-
ness was smaller and prices declined. Corn was irregular. Cotton
vielded widely. Sterling, francs and lire were much lower in foreign
exchange market. Bar silver advanced slightly in New York and
London.
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New York, June 3 —Bulle on Wall street went through s strenunous
time in todiy's teading, when sl kinds of important developments were
hrought forward to cause wide price movements throughout the list, There
were advanees of as much as 10 points in American Woolen, with declines
in the afternoon extending from 5 tp more than 10 points from the enrly
FInge

Call mooey doveloped pronounced tension, the rate for mixed eollateral
advnocing to 10 per eent soon after 2 o'clock. while lonos on all industrials
were then mude nt 11 por cent, Indienting that thers had hoon general eall-
ing of lonns nod contraction of banklog necommodation.

At the same time the anpouncement was wmnde that Frank A, Vander-
lip had rvesigned ax president of the National City lank and was sue-
vepded to the office of execntive by Jawes A, Ktillman, son of the de-
cogsol]l banker, who hod so long held the mondgement of the bank in his
vontrol,

A genernl dden of the eourse of Lhe market wae shown in United States
Steel whivh first deopped from 1007 1o 1080, and, alter rallving to 1007,
declinmd o the afternoon to 1065%,

Mexiean Petrolenny, nfter selling at the new high reeord of 205, dropped
1ty

it Pltta & W Va pf.3 5214 B 82
Pressod § Car .. R2l4 8414 R2M
Pullman Co ... 7 18V 12T
Punia A Sugar ., k] LT
Ry Steol Spring . 0414 945 L
Hay Conn Cop 2% 2234
Reading wo LAY
Reading 1ut pf .. 874 47
Rep Iron & Steel, 9614 Oy
Rep 1 & Spf ,,..10d15 ..
Roy " Am whares. 116 1
Roy I'"N Y sharea. 116 ]
&t Joseph Lead,.. 15 15 !
St f-San Fran ., 228 2214 ¢
8t L. Swrn 22%.., .
Saxon Motor ... 128, 14
Beabourd Alr L.. 104
Rears R & Co .,201
Shattuck-Ariz . 145
Sinclalr O Ref .. 68
Sloas-Sheff 5 & 1. 664
Southern Pacifie ,113%
Southern Rwy . 3134
Southern Rwy pf. 7014
HStan Milling pf .. (2
Stromberg Carb | 81%
Studebaker Co | 12415
Studebaker o pf. 7014
Stuts Motor ...,. 71
Superior Stael ., . 534
Tenn Cop & Chem, 143
Texas Co 282 1
Texas & Pucifle . 52l
Tex Pae Land 0. 420 2
Third Avenue .., 085 o
Tide Water Ol , 248 4
Tobacco Proa ... i)
Tob Prod pf ,,..107% ...
Transue & Wil .. 58
Twin C R Tran , 5%
I‘_mlerwnod Type, 182
U'n Bag & Paper. 03
l.:nlnn FPaclfie ,.,135%
Union Paciflo pf. 731,
United Alloy 8.. 54
United Drug ,.,,125
Un Drug 1st pf., 65Ls
U'n Drug 2d pf..l2:l'
United Fruit .,,.1%5
U'n Cigar Stores . 1345
I'n Hys Invest 12%
U'n Rys In pt .,
USCast1 P & P,
SCLIP&F pt.

5 Food Prod .
5 Ind Aleohol . 1643y
i Realty & Im, 45

3 Rubber

i Rub 1st pf .. 115
i Smelt R & M, 68%
SEHR&Mpr., 40%
1692 LU 5 Steel 1 H
87 ! 8 Steel pr ...
47% | Utah Copper ...,
sss | Utah Securitles . I8
O | Va-Caro Chem .. 70K
0 Vau-Caro < pf ..114
Vi Iron U & C., 734 ...
Wabnsh . 113

ves 37
Wabush pf B... 24% ... .
Wells Furgeo Ex. 65 s
134

T4h
92

vois Vv 20
H:li;: Roly while Pennsylvania
501y
L

Boston S
oy after showiog early
At par around midday, but, although they rose to

change, they dropped back to 00,70 on the local

T BON
e High low
£330 Am  Gan
& Fl oe 841 8415
000 Keystone
Tel Da, 80
1000 Leh Val
1020 10214 1021 ..
1000 Leh - Val
Conl DHs100
W00 Lib Bond
Sd 4%s. 0604 D580 N5.544-.14
G150 4th 4%4a D500 D470 H4.90, .
160 24 4s... 04.20 04.20 04.20—30
150 20 4%s, .70 D470 04,70 D0
N0 Vietory
Nits 488,100
| 4000 Nat Prop
4-Ba, .,
13300 Phil Elee
1ut De..
1000 Reading
gen 48, B39

1
— — 1

! Announcement

' Ahers

Reading Company today Alfre

elected a director to sucered Willinm K. \'aud:rblll.. .Ir., Utha: :l!iregtn;lr:hﬂ'.r:
re-rlrrlr.rl. Mr. Bmith is president of the New York Central, There wan n
total of 2,010,000 shares voted at the meeting out of a total of 2,800,000 shares
Judge George Gray, of Wilmington, presided. NG ?

" At the annunl meeting of the
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After June 1, 1919, the
business of Mellor and
Allen, General Age'ntl|
in New York City of |
the Provident Life and
Trust Company of |
Philadelphia, will be |
continued under the
name of Sigourney |
Mellor, General Agent.
The sales branch at 42d
Street and Fifth Avenue
will be under the manage-

ment of Mr. V. Francisco
Valdes.

Both main and branch of- |
fices will be devoted to life
insurance only. |

100 100
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EARLY GAIN IS LOS
IN COTTON TRADING

Unexpectedly Strong Cables
and Rains Responsible for
Initial Strength

COTTON RRLT WEATHRER CONDITIONS

New York, June 8
' ~Tha followl
Peratures were recorded |‘I"I“ lhﬁ I'-'OII':I‘;I "nﬁ
1 A

4, Fort Bmith a ore

MONEY-LENDING RATES
NEW YORK-—Money on eall, mixed
colluteral, opened at @ per cent, later
lending at 10 per cent, On industrial
collateral, the opening rate wag 6%
per cent with the rate rising to 11 por
cent during the afternoon,

Money loaned and renewed at the
opening today at 6 per cent and on
industrinls the rate was 6.

There was no flurry in eall funds yes-
terday nlthough some hrokers reported
a good inquiry for funds for sixty and
ninety days at 5% per cent on indus-
trinls.

The demand for accommodation on

time funds was said today not to he " Ch ., ne: #n .
urgent, it iy h“kriw‘rr&' kaburg, W

8. Me " . Meridian,

PHILADELPHIA—Call, 6% per| $imer: i ;e
cent; time, 6% @06 per cent; commer- . m‘-.l‘ "::.trr ‘J-::'hugﬁgl'l'i:ohﬂ -
:ll‘l_‘ paper, three to six months, 5@ {:llnmw.!:l "E'f""';f[l““ wns recorded; Chat-
3% per cent; six monthw, 8 per cont. | GKintoma. e Mucon and Bavnunals. Hh.
Fer .mig'ié.l’:lp.‘r.;_hw Orlenns, 18 i Tamo.
%’:."{."“ﬁ{."p‘,w: Inckaonville, 44, LI'IEE
and Vickaburg 3 hnlnlﬂh':l SRPIHEN

New York, June 3.—As the result of
unexpectedly strong cables from Liver=
pool and further general rains through«
out the belt, the eotton market opened

firm at a net advanee of 30 to 38 points,

Early gains were partly lost when the
market reacted 22 points from the inl=
tinl level,

The failure of the bullish news fea=
ture to inspire aggressive buying prob-
ably increased the disposition of old
longs to make sure of existing profits
and some local welling for a rveaetion.
Prices eaged off in consequence of this
presgure, with active months breaking
several points below Inst night’s close,

There was a moderate trade demand
and covering which absorbed -offerings
on n sceale down, however, and the ac-
tion of the market reflected no nervous-
ness of consequence on the long side,
while some of the sold-out bulls wers
snid to be replacing their lines on &
seale down,

Studebiker sold down from 124 to 11215 and General Motore, which
liwd mdvineed to 225, declined to 218, American Woolen, before the break
aventrad, advaneed 19 points to 130, and then had an abrupt dreop te 12214,

I'an: American sold at the new high of 103, followed by o 1na 102

AT BTN
10415 1047
16114 161
102
L%

reaction to
96 Similar changes were noted ol through the list, with the market gen
ernlly unsettled by the banking developments aud the high money rates,

The bond mnrkeit was nlso unsettled by the money conditions, govern
ment honds being sold in large volume, with the fonrth Liberty 4155 selling
down to EIML Viertary notes, however, continned Hrm, with o good market
aeonnd 100 wnd rose us high ns 102,

PROFIT-TAKING STAYS ISTOCKS ARF LOWER
 ADVANCEIN STOCKS N OUTSIDE HARKET

| .
: Forward Movement Neutralized Sales Decrease Following Ef- 1!
L The I‘mrldrrnl- Life unll' Trust Co, | Butterick Co . i
L
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Financial Briefs J

At the annual meeting of Philadel-
phin Compuany, held in  Pittsburgh,
Eungene V. R, Thayer was elected &
member of the board of directors in
plice of A. H, Wiggin, The other
directors were re-elected,
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\ The United Verde Copper Company
hax just paid a dividend of $1.050 per
Ay (whore to its twenty-two stockholders,
i The previous dividend was £1.50 in
enrly February, 100, and followed s
like amount in July, 1018,

LONDON—Money in quoted at 8 por
cent.  Discount rates, short bills 3%
fer cent; three-month bills, 3% per
cent,

—— 167 104 yd

New York, June X —Lower prives
geneenlly wore made in the Brond =teeet 1 Cent Foundey pf. . 515 5Mi 00
curb trading today, partly as 0 rosull | conveal Lenther.. 10113 105 DRy
of continged decrease in the volume of | Canp Leather pf. . 111% 1110 1114

While the taking of profits in todns's | business, following the efforts of hrnkm-u] Corro de Patco C, 444 441s 48
stock market eould nof stay the ndeapee 0 restrict trading for the time to as| Certaintesd Prod. 441 ...
grest wn extent ns poesible, Chandler Motor .'.'ﬂ?,";"' -
| 0Nl stocks wore generally lowep, Gon (:!“""J ?- Uh_!“ I- san f;":l "‘S‘
teral Asphalt declining abont 2 points | :‘ :."l. &&ﬁ:‘\:‘ t'lf L ea -
: d | an . modernte amonnt of business and | C'hi & B 110 pf. . 0t;
a very irvegular aspect,  In its oxsentinl reeessions were noted {0 o number of | Chl Gt Western . 0%
features the market did not differ ma- g closely held oil issues whieh fiekt | Chl G W pf ... 204
tevlally from recent sessions, There ws gppeaeed on the market during the Just| Chi ML & 8t P.. 404
a eonsistent  undercareent of strength month. Chi Mil & St P pt. 7”?
which, from time to time, eareied vari Honston O ranged from 125 fo 129 (,::11 & {\"‘:rm X ..llfl:'t!; :12
fous parts of the list ‘ahove the general ‘nnd the rights were tended in at 4% to t-;"I:ll lfil‘l &"}‘:c LB0M d0G 204
level, A%, Commonwenlth Petrolenm ranged | © R 1 & P 1% pf. 83 53 K219

The creatic behavior of the money | frawm 574, to B0, CR1&PHE% pt. 704 71 _aﬂ.':

murket yesterday, when call loans ad- | Sipelair Gulf was traded in at 621, | Chils Copper . 25k 264 2
Cvanced to 8 and even 10 per ecent for tq 615, Shol ol : ?| Chino Copper ... 411 41

. ) M. & nn wold gt 45 te 4i0ls, “luet Peabody 7414 T4y
limited amounts secured by industrinl | Maptio- Parry was in supply selling at l(‘nlll:) Fuel & lron. 40}; 51y
L collaterinl only, was perhaps the most g p, ogy D L N on . 29
potent factor in bringing nhaont r'-'nliill,-
ing sales nided by o shinilar rise ngain

‘ ANew York, June 2 —The New York ses
Fvening Sun's fintanelnl review this aft | hﬁ’i_
PNy
1113
43

Chandler Bros. & Co. nonounce that
Louis Livingston has withdrawn ns a
general partner of the firm.

The American Acceptance Council
will hold its annual convention in De-
troit, Monday, June 0.

F. J. Frost has been elected trons-
ured of the Standard Oil Company of
New York. A. E. Hinch, formerly gen-
eral auditor, has been elected comp-
troller.

FOREIGN EXCHANGE

New York, June 3.—With the ex-
eeption of Scandinavian exchange, which
wan unchanged, the market generally
was wenk In the early dealings today.

Quotations were :

Demand  sterling
4.6214.

Franc cables .82, checks 6,84,

Lire cables B.10, checks R,12.

Bwiss cables 018, checks 520,

Guilder cables 39, checks 8874,

Pesetas cables 20,05, checks 1008,

Storkholm cables 25,50, checks 25,30,

Christianin eables 25,20, checks 205.

Copenhagen cables 23,00, checks
23.40,

Rtuble notes nominal at 12 to 1214,

Representatives

Wanted

Important New York financial

having underwritten the issue

a successful 0Oil Producing

Refining Company operating

the most prolific Texas 0il

|ds, desires to negotiate with

iduals or firms for the selling

the shares of this corporation.

: unusually attractive arrange-

ment can be made by respo.sible

pa: . An active market for this

in maintained on New York

{Curb, Address Room 606, No. 44
‘Broad Street, New York City.
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foet of nentralizing the forward move.
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Weat Maryland ,, 134 12%
Western Pacifie , 220 ... .ua
Western Pac pf.. 56 ..
Weatern Unlon T. 8i5 02
Westing 12 & M.. 57 biYg
Westingh 18t pf . 70 70
Wheellng & L E.. 10§ 107
White Motora ... 62 62y
Wilson & Co ,.,. M 01
Wilson & Co pf..103 100
Willys-Overland |, 4u 404

The New York Subtreasury gained
£1,8768,000 from the banks vesterday,
fl:t making n cash net gain since Friday
B4 of £041,000,
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LOCAL MINING STOCKS
TONOPAH 8TOCKS
R;d

BANK CLEARINGS

1710 LRIH
Boston . BTH B0 120 §47.080, 1818
Philn THAD2 ATS 04,008,700
NoOY.o.. L0008 827,717 A8R, 715,000

107
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HoHday
Holiduy

o Colo S0 %4 pf .. 61} ...

Col Gins & Elee . 5M ...
"onsolidated Gas, 102

Savold Tire sold at O to 67% and

New York Savold sold at 58, Consali-

Nm Butler .....iivsnein

Race 2553 MucNamara

today.

Trading wans In Inrge volume and, in
the conrse of it cureents  were
swirling this wiy nnd that, eansing no

rnss

dated Cignr was heavy, declining from
Bt 61, Chalmoers Motors, on siles nf
1MW) shares, vaonged from 13 te 12,
Wright-Mavtin was agiin weak, declin-
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DIVIDENDS DECLARED

Independent Pnesumatic Toal Compan
dividend of 35, pavable July 1 te lllx'{' u‘l'
record Juna 20

Western belt forecast for clear and
warmer weather was a factor on the
reaction while the Wall strest selling
may have been ecaused by the renction-

unicipal Bonds

x Bought—Sold—Quoted
INCKE, BANGERT & CO.

" Frunkils Bank Bldr., Philadelphin
BOBTON NEW YORK

little eonfusion among |.If"‘r"f"'?"'l"'l"_"It "_“'l' ling from Hl4 1o 47%. Corn P Ref pr . .lfl'-_'.“i
ers, pool operators unid the publie nlike, ‘ Cosden was in continued good demand | :‘:ruc::-:n ::Pet l’rlli:;:.'
= : t : ' { Crucibla Stee

Fverything in the way of news .dv- flum I:nil.rlnnnrn M_nl 'hiludelphin, sell- | cobn Cune SUgnr, 40
velopments tended to engender cantion. [fng at 1215 to 117, [Cuba C 8 pt .... K2k
The market hus beon going nhead '\"‘_“3 Explnsives solid mt 11 to 105 | Deln & Hudsen ..115
long and so aggressively that many have and Nipissing =old at 120 to 1164, | Den & Rio Gr pf. 14
pecpme instinetively timid without be- | INDUSTHIALS :‘p;-unh.\:::u:qml

. . ' . oM o . e 0
ing able to put n finger on nny very i i
5 . terin .  Arina Explosives 1%
alarming cause for w break as distin- A0 W L
guished from mn orderly reaction, There | Am thr-nml\_ I V. 29 I S
is 0 more or Jess widesprend belief that |;,""' e . at ) [ Famous Players. 116 1163 “31I.‘ 1
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] : [ B ot AL
a period to the existing bull market | - 20000 e, oy -390 200 | Gaston W & W.. 361
Pwould be the final refusal of the Gier- Curties  Avroplans 1 CGien Chemleal ...10500 .
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Juiy 10 to stock of record June 14,
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1% per cent on preferred B atock, both
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per oent on preferred, payable July 1 o
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stock of record June 14,
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NEW YORK COFFEE MARKET

New York, June 3.—The coffee mar-
ket hind nn irregnlar opening with prices
6 points higher to 12 points lower.
Trading was quiet.
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BAR SILVER
Commercial bar silver was quoted in
New York today at $1.00%5 an ounce,
an advance of Ye. In TLondon the
price was 5334d, n gain of 14d,

Increase
*§04.040
*552.A8T
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April gross .. ... .. §5.4R4.028
Ralance after taxes
Neot oper, Income
Four months' gross
Diefeit  wfter laxos. .
Net  oner. deficit. .
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New Oil Guide

Giving in compact vest pocket form
official facts explaining great boom
in 0il securities with market
advances of 40 to 800%.
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Free to Traders and Investors

This timely booklet will tell you—

1—Where the leading oil regions of the
United States are located (outline map of
the United States).

2—Which independent companies, by new
drilling in Wyom E.z‘exu, Mexico, Okla-
homa, Kentucky, gas, Louisiana, etc,
should strike new reservoirs and earn tre-
mendous profits,

3—The earnings, properties, prospects,
equipment of 22 Independent Companies and
the high and low market prices of their
securities.
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New York Bonds
————  Biue Bull .
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Gad B el - Annusl Elsctions
Cn‘h DEvI:Iand by Graphophone Co.| — READING COMPA
New York, June 3.—American Graph - b= e,
ophone Company declared a eash divi- b h.l::‘;u elphii.
dend of $2.74 a share and one one- StonknOIAFTn 0
hundredth of a share of common stock Directors
of Columbin Graphophone Muanufac-
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Notlce 4—Hov6 ltll'nie w:rld cnus:trgptlon of Ameri-
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PR oy
s = 5—The opinions of some leading experts
on the future of the whole billion-dollar
Qil industry.
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Midvale Steel
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o | Montana Power .
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od | contrast to the buoyaney of Morday.

It in all too easy to attach undue

importance to the sporadic movement

in eall' money rates. It reflects the

heavy turnover in stoeks without ques- | Bathishem 7a

tion, but after all money loansd at 10 foren Qi fs

per cent capoot be in large amounts 'lindllby Bosidins: e

and it may be that today's repetition | Rissian Govi #4 s

of yesterday's rise may be traced to the | Southern Iallwas

monetary requirements of brokers who| Tod

nre too rushed te give the attention

ordioarily bestowed on their loaning

secounts. Renewsls were made at ¢

per cent. funds were wirtunliy
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Refined Bugar Continues Active

New York, June 3.—The refined
sugar market continues mctive, refiners
reporting no abatement [n  demand.
P'rices are unchanged at fe, less 2 per
cent for cash, Raws are unchanged st
7.28¢, delivered, The United States
equalization board madeno purchases of
raws yesterday.
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DIVIDEND

\THE BARRETT COMPANY (N. J.)

A gquarterly dividend of Ome Dollar and
Beventy-fAive Conts ($1.75) per share has
besn declared on the Proferred Capital
Block of the Barreit Company, New Jer-
sey, and & dividend of Two Dollars (§2.00)

per sha . on he gmm pital Stock,
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Hercules Powder Declares Extra

Wilmingion, Jupe 3.-—Directors of
the Heorculeg Powder Company today
declared a vegular quarterly dividend
of 2 per cent and an extra dividend of
2 per cent on the common stock, pay-
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