B, Seven Per Cent.
of the abave Debentures will ha
to convert, on or after Juns 1at,
par contum (10%) of the agerexata
amount of Seriea B Debenturen
by them respectively on May 1st,
! may be requested by much
At any date after June 1st.
! deltvery br them of the
donired 1o ba converted (nroperly |
A If registerad) to Meswrs, Henry L.
& Company, Fiscal Agenis

L Company Preferred nanil (‘Mﬂmuni

i on the basis set forth in sald Daben- |
| eartifeales for which stocks will he |

S

And transmitted to such owners ln|
nts respectively due,

L of partinl conversion wers sxtended tn |

of Deabentures of record December |

18; Janurry 1at, 1010, February 1at ;

r 0 Dnllnty & Company

Arpents Cltles Servics Company,

investment
Suggestions

¥e just prepared
lhtln; £3 attractive bond offer-
Ings, Including:

33 Municipals

13 Public Utilities
6 Industrials

10 Foreign

11 Short Term i
The rate, maturity, price snd yisld
of bonds are indicnted as
well an their tax-saxempt rutural
Many of the bonds ar
vestmants Jor Savings
Trust Fu

Bend for a complmentary copv
et this circular, No. 1.-21.

A. B. Leach & Co., lnc.l

115 South Fourth Street

* Mave your Investmenis met with ro-
Have dividends bern
Are your bonds In
and your coupons unpuld?

companies in bankruptey, recelvership

shrinkags In valuers mnd a futurs full
of uncertainty? Permit me to inapeot
list of your unsound Investments
mand io pomeibly make
bf. offer, or to sugmest in exchangs sound
interest-bearing investments of Rall-
roads, Public Utllity and Industrial

| FRANK P. WARD

mllUPTCY—IECEIVElSHIP

" sacurition h-um and ﬂr.h';

2 RECTOR STREET

Some Prosperous
American Industries

. have securities on the
market which provide a
degree of safety and

income returns

unknown a few years
ago. The ever mcreamng
popularity of
trials” among all c!asscs
of investors is proof suf-
ficient of their intrinsic

We shall be glad to dis-
cuss by mail or by per-
sonal call the relative
values of the important

now on the market.

_'-a phill, Noyes & Co.

bera New York Stock Exrchange,

Bank Bldg., Phila.
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“INEWS OF THE FINANCIAL WORLD—NEW YORK AND }

L 4
ry

NEW YORK MONEY FREER

AND STOCKS MAKE ADVANCES

Most Issues Score Fair Gains Over Yesterday's Low Level.
Market More Orderly—Reaction in Last Hour

NEW YORK STOCK SALES

Adama Expreas , .

Nova 8 874
Advancs Rumn!r > Citien Oos. .

Ohto Cltles Gas . 534
Ohio Fuel Bup ... u
Ontarfo Mining ..

Owena Bot Mae .,

m-s novg ﬁn‘
'H 2

Alnska G ann'c;".
Alaska Juneay ,,

High Points in Today's Financial News

shares both here and in New York. Bar silver advanced.

Pacific Mail .....

Pan Am Pet & T. 0fd§
Pan Am P & T pf.175
Penn Rallroad
Penn Senboard, 8. 38
People's Gan Chl
Pore Murquetts
Pere Murq pr pf. 82
Philadelphia Co , 30)

Allls. Chal Mtg pf. mu'
Agricul Chem lm'i
Ag Chem pt. 1007

Leading banks offered much cash for trading purposes at 6 per cent
when New York stock market opened, with result that many issues
scored advances and orderly business ensued. Reactions occurred in
final hour, wiping out some early gains. General Asphalt and Cramps
were among features in stronger Curb market. Corn prices dropped in
small dealings. Cotton was unsettled. There was a better tone in for-
eign exchange market, Quarterly dividend on Lehigh Valley common
shares was reduced to 1% per cent, placing stock on 7 per cent annual
basis, a reduction of 3 per cent. This caused weakness in common

ARY: 50N 5T
lﬂ‘ln Il‘l. 2 |g‘lt 107“
Plerve-Arrow pt'

ol vew 2
‘ 36 364 35M | Plitta C C & Bt L,

& IL'A's"i 1224 124)4
Pitts & West Va. 30%
Pitts & W Va pf,
Pond Creek Coul. )
Pressed 3 Car ..

lntfrnnllonnl ln.h mh‘n 16N 13;'.
N5k 06K OB

New York, June 4. —The stock market made good progress fraom the
heginning of business today in recovering from the unsettled conditions
which were cuused by the money Hurey yestorday. Early in the day lead

ing banks xent RG,000,000 into the exchange to lend nt 6

giving nssurnnce to the Wall street district that money was again in lib-

cral supply,

General knowledge that the tension had been relaxed eatsed buying of a
eonfident charneter from the opening and advances ranging from 1 to 12

points were recorded in the list generally during the day,

There wax special movements in many wtocks with Mereantile
rine common sttracting o good deal of artention, beeauss of o belief that
the stock s being necumulated for voting purposes nt the special meeting

on June 185,

It showed weakness at the opening when it sold at 43%, but around
midday ndvanced to above, losing part of it= gain in the Imr dealings.
Upited States Steel was called on to absorb a Inrge suppls uf stoe lu

which was marketed for the purpose of strengthening accounts
other stocks are carried,  Ap advance of 1y to 1075% oceurred ut
apening. followed by a decline to 100, but thers was n quick advance to
108, with another recession of nbout 1 point.

Gulf State Steel was exeeptiohally henvy, drapping more than 8 points,

The improvement in the market, which extended over a gooll part of
the day, was not maintained, many stocks losing virtually all their early
guins on a renction whichgeeurred o the lnst hour.

The bond market <showed 0 strong tone, but the dealers in thean so-

curities are not so quick to change theie position, aud the chanoges in the

active jssues in most casean were limited to small amounts.

The mokt important fenture of the bond market was the sale of a block

of ERO000 new Vietory 3% tas exempt, notes at 100,08,

wm ST, RETRIEVES 'CURB ISSUES SHOW
- L0SS OF YESTERDAY  FAIRLY STRONG TONE

Sober but Substantial Rallies General Asphah and Cramp
Follow Tuesday's Welcome | Shipbuilding Among Leaders.
Shake-Up Mines Quiet

New York, June 4.—The New Yark New York, June 4.—The market on
| Evening Sun's  finanecinl  review  this| the Denned sfroot vurb showed a fairly

lafternoon is as follows: | stromg tone with

The course of prices in todax's stock | sohstantind advances,
market  rotrieved, in on eonsiderable prominent and moving up
mensire, the losses of vesterdny, a eir-
cumstanee which tended to indieate that |
| Tuesday’s flurey was mainly aceelerated | | feature,
|h\ the prompt eagerness with whirh the
| bears seized the apportunity tn mnkp,n"“ ‘h interests,

ond mome recent misadventures of no |
small proportions, |

The behavior of the Het on that oe- |
jeasion, as well as in today's session, |
seemed to show more than anything else |
that whether the movement favors the
Iong or the xhort side neither are very

-
tn 72,

ndvancing from

vertain of the ground on which they :
’ " | be t 2R oK1,
|stand. Instinet tells traders, and o puh- 'm,m‘; * 4, % t: 1 l" T Skt
. v - n
lic alike, that the present market has| ‘2 | T { ”m!- 'I ‘"' Wig i“ }""3"'
gone at least so far as to engender eau- |""' pry and mold st o7

(tion nmoung those whose indulgence in| of New York, sald at 5
;.pm ulative enthusinxm has far outstrip- [

nnd to most others the shake-up was

most  weleome and this feeling found Ae to @%. Siaclair Gulf showwl
‘Mprwui--u in toduy’s sober, but sub- ﬁ"‘“.l"ll-“. selling at 604, 1o 1.
stantinl rally. Mining stocks were quiet and with-

Aside from belief in the larger and | 2Ut special features,
| broader elements of strength at the mar-

better becuuse of the steadying of the INDUSTRIALS
call money rate, Demand loans re-

B
newed at 6§ per cent and roled at that | Aetna  Explonives ..., mL-

r M

level throughout. This appeared to | Amafifan aaccom F'-lvr 3
tlemonstrate that the advance to 10 and |Alr Reduction A

Canadian Car o ....... 206
11 per cont on Monday and Tuesday [Con Car & Fey ptd ..., B0
was oceasioned by the operation of the & :::::::‘jt ’{!‘;'u" P, |
prineiple of demand and supply rather :rurm -+ |
than by any concerted movement on .‘.":ﬂ: ’-‘,.::_'t’"""""

Curbon Bteel vea
the part of the banks to withhold Erioan. ;;;nnn‘rwh e 208
funds. Hendoo MIE . ....c0ouuunnn 17

The second war tax instullment must I'j‘#,';.f‘i',‘,’““‘,?,‘|"“

be paid by June 15 and the govern- [Lima Loca ......... SO 11

’ Mazim Munitions ....... »
ment is urging those who can to pay |§ Y Shiphutiding D4z
not only the installment, but as much | ¥ Am Pip Pulp .

, 0Ot Elevator ...,
more and 8s early as possible, No | Peerless Motor

doubt this appeal has proved effectiye |Eoole En

a2 SHerippn 'lfooth Fp - 40
in many cases, DPayments on Vietory :{-nr r;? Mote .
Notes further burdened the banks with | Rytmaries® - - 18
loans. Treasury certificates on indebt- | Todd Shipbullding ....... 113

oy Trinngle Film . 1
edness, to the amount of some 8300.- | United Prant smmng e '.vt
000,000, are due the middle of June. {“:r:’l"\‘;n’“‘:';‘;"_:' R nE sy ‘;

All the eircumstances thus show clearly :trrhl -“P'I : .
enough the money requirements which | &0t artin 1Ar .00 B

the banks must meet in the penr future STANDARD OIL. STOCKS
am well as those just past, '”'""‘" OO Lyl

The vigorous manner in which the oia’ Plpo I 111
government hns taken up the search for [§ ) o &*F - " 540
those who perpetrated the bomb out- |8V ef N Y 883
rages met with general approval and INDEPENDENT OIL STOCKS
improved the general situntion some- | Barnete O & Ges ... %
what. In the first three hours guins |Coadee o .. 0 11N
of 1 to 3 nnd 4 points were numerous. F:'(‘,,.n| 'ou"." A At ‘2:‘;
There was a good tone among the steel | Internutional !’-uul vene. BNy
equipment and copper shares, while the | §O G 00 nee
marines, leathers, sugnrs, olls and rub- w*:*;::nz"?'_"_'ff e s

Al
ber and tire groups were quite buoy- |"hln Fue aahee
ant at intervals. The rails were 1\'r|1'a;-';:.!‘?:nm.'.'.1,n.'.'
bought, more particularly the lower | Sinelair .. ...

i i 1 - [Inland . cvvesnanains
priced issues. Lehigh Valley was BN | Glenrock ..o

a-:.m-miuu reacting at one time about | MINING STOCKS

3 points, following the cut of 3 of 1| Fix Tedge .. ..ooivieiis
per cent in the common dividend. ["."':',:"h',‘,.m}':rn' A
It was obvious that the forward Con Arizona .. ........
movement of the fArst balf of the session | ¥ e 5."‘;“,»':::‘;“ e
was brought about mainly by short|oidfeld aMerser
covering. In midafternoon, with the fleld
most urgent buying of this character
out of the way, prices eased off in more

restricted trading. Gulf BStare Bresl troe,
- |suffered n bad break as a result of the | Jin Butier ... ..
passing of the dividend. There were | jumho Extension -....... I
few signs of weakness elsewhere. Steel a COPRer . ....-.0. :a
fluctuated betwoen 107 and 108, Liberty | Mpther Lode (o ea 0 Y
Bonds were steady to firm, :‘ﬂadl l& B corarripies
Growing activity in the steel in- Nf,;:':i““ 1
dustey is encouraging mainly as to g:‘-;’ ﬁ:‘rm:.-;‘-_-;";;“; L
trend rather than proportions. The|San Toy arercarans Ig
I Tron Age states that exports demand '{,‘:’I‘m“\:’r{,‘:’“” T am
business | I8 expanding and that business is more| West nga CON -ierrainie g
dependable. Price frregularities con-|$ e Caee -ooooooooo0 1T
tinue. Reports have been cireulated that BONDS

price advances may be expected, but|Rethishem Ta .....
this method of hastening buying has|Cosden QU Ba oo ...
not as yet met with much susesss, The '?umrh yavennerane
dull summer months must be reekoned |Rusian Gov ﬁ&:
with in thiz connection and consumers : l";-lmmfll-‘l'l*" LOR
are not unware of the fact, The blow- | Toda Shipbulldine s
ing out of furnaces goes on. Pig iron
output in May was the lowest since
March, On June 1, only 100 furnaces
were in blast, with daily rcapscity - of
8; | 68,000 tons, against 212 on uwlm.mlmd
) ' T - 4 8N

Punta A Iunr ve
Ry Bteel Bpring .
Hay Cons Cop ..,

Reading 1st pf .. &
Rep Iron & Bteel,
Roy DD Am shares.]112

Roy I N Y shaves.]]24{
Bt Jossph Lead.,
St L-San Fran .
St L-8Ban Fran pf,

id '1
Mistpfcord 50y
mnm1 lnn*g mm, mm.

'.'m. 1 107} .' unu meu

Iﬂu‘o 100'1 !MH IMM 4
Rears R & Co .,
Bhattuek-Aris

Sinclalr O Ref .. 3
‘s]np:'-thﬂ' B & 1. 63y
| Bauthern Facifie . 160%
| Southern Rwy _,
| Southern Rwy pf. T0M
Stromberg Carb . 1
Studebaker Co
Studebaker (‘o p!‘,!f)\'.'-

Annconda Copper.

Assn Dry Goods,, !
Asto Dry G 2d pf.
Associnted Wil
Ateh Top & S F,.
Atch T & 8 F pt.. 87
Atl Const Line ..,
Al Gull & W I

101% 100 10124
: T BT BT | Superlor Steel ...
10441084 1034 108): | Tenn Cop & Chem, 1‘“

Inga‘ 1at? 1 ml“ ln-i’- Texns & Pacific .
i Tex Pae Land T, -'I:!‘i
| Third Avenus |,
Tide Wutrr ol . 2.-15
Tobabeo Prod ...
| Tob Prod pt ....104
| Transue & WUl .,
| Twin C R Tran , &)
Underwond Type, 180
Un Bag & Paper. 05

Baltimore & Ohio, Nla
Balto & Ohlo pt . .
1.3.":1'33‘1 I-Hi I"!-H'l
Batopling Mining.
Bethleham Steel |
Bets 8 Class B ,,

Beth Stesl 8% pf 1120 ...
Booth Fisheries .

B R T cfs of dop. 265‘...

Pacific pf. 74%y ...
Brook Unfon Gas. i

I:‘nlmd Alloy 8..

Bruns T & R sec

U'n Drug 1st pf..
Buffalo & Sus . y

l!mu id pt,, lJ-i

Butte (Cop & Zine.

Un Cigar Stores l-u.‘i
Butte & Superior. 1

| U'n Rys Invest .,

U'SCast 1 P & F,
“-I{'tl‘&l-‘ilf

Calumet & Ariz .,
Canadian Pacifie , Iy
tJ 1) Copf, 98,
Central Foundry. . 2
Cent Foundry pf,
Central Leather...
Cent Leather pf.

Cerrn ida Paves G, 44
Chandler Motor .'IH‘_’

: 8 Realty & Im. 44

H Smoll R tkl

i 13 '
some  issues making 1 ”1' g l“ : ‘“

Nationonl Tee heing
670 06t 673
we e [Ttah Hecurities
Va-Caro Chem ..
Va-Caro 7 pf .,

Gioneral Asphalt was sunllmr ~1mng

Wahash pt A |
|“e|ln Fargo
Wesp Maryland . ’
Western Pacifie , 23
| Western Pac pf..
Western Unlon T. 60M
Westing E & M.,
Westingh 1st pf.. 7
‘4*- | Wheeling & L E..
White Motors .

| most of the buying being

A feature of the murket was the ap-
pearanee of British- American Chemieal,
which was traded in at 1015 10
with a rally to 9% around noon.
Shipbuilding was steady, selling nt 136,

Consolidated Cigar sold at 61 o 60,

Martin-Parry was quiet,

CRI&PH% pt.

*I'J‘t | Wilson & Co Df
“’1Il)x ﬂ\erlnml

Uol.-i Fuel & lron.

a o T

| Worthington P ..
Wor Pump pf A,
Wor Pump pf B. 7

Cal Gas & Klee ., 5
""um Tab Hee
Consolldated Gas.101
Con In Cal Min ..
Continental Can .
Con Insurance 7

Submarine Boat was qum

ped their sense of prudence. To "m",fn’:m 16, to '.II? United States Steam -
ship wus in fair demand with snles at

dividend—>Merzenthaler

Corn P Ret pr .

Crueible ‘-mq-l pe. Illﬂ-,
r.
Peerless Motor sold down from a6 ta Cuhba. l.’ur!o Sug

ket itself, sentiment wax distinetly 33, followed by a rally to 35, Deln & Hudson .
Del Lack & West,
enver & Rio ur.

Den & Rlo Gr pt,

II I".- Ild‘. 113!1.

Elk Horn Coal : " ties collnteral,

Fumous Players. .,
Fed Min & Sm ..
Fed M & S pf..

| Flaher ' Body .... .7
Gaston W & W.. 34y
General Cigar
Genaral Electrio |
General Motors
Gen Motors deb ., 00
Gen Motors pf..
Good (B F) Co..

':{:" lll‘: 14! ; |
v last few weeks,
| the higher rate is not at all urgent.
Prime bank acceptances and mercan-
ulp paper are dull at unchanged quo-

167 1671 {'m.'. mfﬁ*.
.218 2'0 320

Granby Consol .
Gr Northern pf .
G N Cfs for ore p.
Greene-Can Cop .
Gulf Mob & No..
Gulf States 8...., 7
Hnskell & Barker.

. sa0a: -

Inspiration Cop ..
Internat Agricul., 2
Internat Ag pf ..
Interborough Con,

Inter Hurv new
Inter Mer Mar ..
Inter Mer M pf .

Internit Yaper ..

Kl)mr ltJ) & Co. ]I"J
Kelly-Spring T .

Kennesott Cop .. &
Keyntone F & R. ., 02'

=
S2T ©VF

Frrrd

Lake Erle & Wes,
Lake E & W pt .
Les Rub & Tire..
Lehigh Valley ...
loose-Wiles Bll
Lorillurd P Co .

yeee B4
Monhattan l.hlrt 17
Muxwell Motora . 534
Maxwell M 1st pf. T3
Maxwell M 24 pL 38
May Dept Stores . 05
May D) Stores pf..110
Mexican Petrol .,
| Mipml Copper ... &
| Midvale Steel ..
Minn & St L naw. 13!4
Mo Kan & Tex ..
Mo Kan & T pf..
Missourl Pacifio . 314
Missouri Pac pf.. 50
Montana Power .
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Nat Con & Cable, 205 2
Nat Enam & St,, 60
:\'ntRu!M:dpt.
New Or T & M . 38
N Y Alr Bruke . T
N Y Central ..., 81 BI1Y

I a2 8-0

N Y Dock pt e i

BAR SILVER
Commereinl bar silver was quoted in
New York today at $1.009% an ounee,
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MONEY-LENDING RATES
NEW YORK—>Mouney on call, mixed
. opened today at 6 per cent
for lending nnd renewing.
dustrial collateral the opening rate was

On all in-

Some lonng were made today at 6 per
rent for sixty days on industrinl securi-
The market continues
. the only
difference being the advance of 14 per
cent over the average trading figure in
The demand at

Call hunl on prime bank acceptances
(stand at 4% per cent.

PHILADELPHIA—Call,
cent ; time, BM @6 per cent; commer-
tg | cial paper, three to six months, H1A 7
)la per cent; six months, €@ per cent.

O per

LONDON—Money is quoted at 2%
Disconnt rates short hills 31
three-month  bills

A% per

FOREIGN EXCHANGE

New York, June 4.—1'he markot for
foreign exchange was somewhat con-
fused in the early dealings today and
rates quoled by various leading inter-
national banking houses were in con-
i Hierling eables this morning were
quoted at 4.63 and demand at 4,62,

Other quotations were:

France cables .40,

Lire cables B.O8. checks 8.005.

RBwisns cables §5.20, checks 5,22,

Guilder cables 80, checks 3R74.

Pesctas cables 20.03, checks 10.97,

Stockholm cables 20, checks 25,80,

Christiania cables 235,20,

checks 0,42,

checks 235,

checks

Ruble notes nominal at 12@ 1214,

The above quotations particularly for
the allied exchanges were disputed in
some quarters as being too high.

The American Relief Association an-
pounces that on and after June 4 and
until further notice rate for German
murks will be 12,85 marks per dollar,

BANK CLEARINGS

Bank clearings today comparsd with cor-
ok responding day Inst Lwo "uru

I‘I dllll «!Bl

1 400,39

3. I'.'u qu

Cotton Buyers and Sellers
New York, June 4.—July—NRrooks,

and McEpany bid;
Hubbard, Bchill,
Bchanz offered.
October—Abraham, Parrott, Travers,
Newman, Mitchell, Glover and Hyman
bid ; Burnett, . Hobbard, Wenman,
Barlett and Figgatt offered.
December—Kieffer,
Hopkins bid ; MeEnany, Waters, Cone,
Behill and R. Hubbard offered.
ay—Mitehell

Newman

H’mon., Bellar, R,
McEpany, Cone and

Newmnan and

iy .

| Philadelphia Stocks

Net
lLaw Clows chie

b
A4 Am Gna. "?l. 17 ..
60 Am R pf 60 an 6 <4 %
I5B &8t 62 B2 62 — %
10 Cam Tron 40 40 40 .

280 Elec Stor TRY% T 73%— %
230 Gen Asph 74 T T4 41Y%
310 do pref.111% 111 111%—17
200 Kenne C 8061 B30 88%4 4
BTO Lk 8 Cor 20 10% 20 ..
25 Leh Nav 70 0 T,

1508 Leh Val, 6015 B6 oy —4y

1000 Penn Tr 2% 2% 2%,

M Pa R R, 470 4TV 47%, .
a1 Pa Salt, 82 82 82 .,

b hiln Co
cum pf. 5% 45% 85%..

048 Phil Elec 25%  20% 20605 — %
IR T.. 27Ty 27TV 27%..

1600 do t o.. 28% 2074 281411
00 Ph Tract 601 00% 0Dl 4 1%
100 Reading. 00% 00 D0% 4-11%
20 Stut Mot 0T 677 67T+ %

50D Ton Bel. 8%  84%  84k4+

200 Ton Min 3% 3% 8%+ %

H7T2 Un Tract 40% 40% 40% 4 4

B8 UG 1., 60% 60y antg— %

1225 U7 8 Btl.107% 106% 107% 4+ %
10 War 1&8 8% BY, Rig— 1

100 W Cea'p, 1‘33% 1833 133 ..

NONDR

Net
High 1 Close  chge.
£2000 Bl & Teo o Howe e

Tr 48, 60 604 60144 )
2000 Key  Tel

dnt Du.. RO 881, 80 ..
2000 Leh  Val

gen: s, 10214 10214 102 ..
000 Lib Rond L

2d 4%s N4.80 14,80 04,804 .10
B0 Bd 4%s O5.42 05,42 05.42—12
TN 4th 4%s 04.00 D4.00 400, .
500 Vietory

44 k.., 0060 08,60 90.60—.10
1000 oo Pusy

Ryn te 48 78 8 8 41
G000 'hila Co

cons bu, 878 87% ST —14
4200 Phil Blee

1st Ou.. D6 m w41y

New Yor?ﬂ’onds

Balen in

LLILY Hikh  Low  2:f0

1 Adams F'xprr-ns 4s Ghty 65y 65
AT Anglo-French s, 076 OT% 0T
IS Amer For 8 0s. ﬁtl{i 0033 0943

1 Amer Smelt 8§ lh; B0, 001 001y,
15 Amer T & T 8s, Il’l!‘l'ﬁ-f. 1037, 10315

2 do b8 ,....... 2y n2 02
47 Atchison 4s ..., R28p  R2sg N2

= Balt & Ohio 5s. 80l 801, A0,

o

== o ev dlgs. ... TOY, TOW Ty

0 Beth 8tl Bx ‘36, 8714 87 8714

O Brook Rap T 7w, 827, R2% 8274
10 Can Gov Bs "28. 081, 081, K1,
1 do bs 1931, .... 070 07% 078

DC & Ocv Dag., 01 008 000 |
1 Chi Gt W 48... 62% 623 2%

150Ch B & @ 45.. 08 ne g
1 do Il 45

4 Chi Mit & Bt p

rfd 4%s ..... 1 TIY Ty

O do vonv Os .., 80O R0 RO
1 Col & Bo 4%is. 801 801% 801,
A City of Paris 8s 073 073 07%

AComp T R Co s 84 R4 R4
12 Erie ev 45 Br A 511 50 D0y
do Ser D ..., 538 53% 53%
1 Gen Elee Br... 0187 09875 087

03 Inerb Mot 4%s, 41 40 41
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NEW YORK COFFEE MARKET

New York, June 4.—Trading on the!
opening enll in the market for coffer’

futures was quiet this morning and first
prices were frregular, being 2 poiuts

higher to 3 points lower. Brokers with |
New Orlenns voonections bought Sep-

tember and March while local traders
sold,
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Liverpool Cotton
Liverpool, June 4.—8pot cotton was
quiet today with prices easier on the
basin of a decline of T8 points for mid-
dling at 19.85d. Sales were T000 bales.

Receipts were 17,000, of which 11,000
bales were American, Futures were

enny in the early dealings, Bpot prices
were : American, middling fair, 22.28d;

middling, 20.05d ; fully middling,
20,354 ; middling, 10.85d ; low middliog,
18.304 ; good ordinary, 16.66d; ordi-
nary, 10,124,

e —

Chandlu’ Bros. & Company
re 1o l.u that Mr, Louls

M has lgtl:" szm ithdrawn us &

LEHIGH VALLEY STOCK DROPS I\
WHEN DIVIDEND IS REDUCED |

Common Shares Decline More Than 4 Points—Stock Placelf
on 7 Per Cent Basis—P. R. T. at New Top -

Lehigh Valley common stock brokg badly on the Philadelphin exchangd
today when announcement was made that the bonrd of directors had reduced the
dividend rate on the common shares from a 10 to 7 per cent basis by declaring
n quarterly disbursement of 1% per cent, against 2% per eent payments
The stock was a little lower in the carly trading, but, following
ho'lnummﬂ'lnrnl‘ It dropped to 5014, n loss from yesterday's close of 4%
points, with sales totaling nearly D00 shares, On the New York board it de«
clined more than 3 points,

The action of the directors in voting n reduction, which came ns &
surprise in the Street, was explained by Dresfdent B, B. Loomis, who said
it was considered the conservative thing to do, as paying 10 per cent under
existing conditions left too small a margin of safety for careful management,
He further stated that if future enrnings of the Lehigh Valley and its con=
trolled companies should justify it, the board will give careful consideration
to an incrensed distribution, Payment of the dividend will be made to stocl e
scord June 14, a8 soon ns the government paye an adequate amount of the
romni now due,
the preferred shares, payable July 5 to stock of recopd June 14,

Interost in other stocks dealt in here wax small, although the market
was fairly broad, (llltntnml[n; feutures ineluded an advanee of % for Rapid’
Transit cortificates
Plilndelphin Traction and % for Union Traction, a wide advance for General
Asphalt mmmnn fnd a ahnrn reaction for the preferred, while Iteading Com-

P 1 point and Philadelphin  Electrie, United s Improvement s
Storage Battery yielded fractionally, Americun Rallways pre-< |
ferred mn\tr! up 4, Tonopah-Belmont a trifle and Peonsylvania Rallroad and
Cramps beld steady,

In the bond division Philadelphin  Company consolidated Ds yielded more
than 1 per cent and I

Regular quarterly dividend of 2% por cent was declared om

to & new top for the movement of 27%, gains of % for

cople’s Passenger Railway 45 advanced 1 per cent,

Reading Railway's Earnings Show fmpmvemem

The veport of earnings of the Philadelphin nnd Reading Railway for April,
which came out today, showed gross returna for the month of 5,471,300, against
$4,680,028 in March, although below thass of April, of 1018, while there was
8 net operating deficit in April of only $102,212, compared with a deficit in
March of £1,442 002,

In April of last yenr a net aperating income of $1,070,440 was reported.

NORTH AMERICA

...... B4ty 8414 S474 |

The Oldest American Stock Insurance Company

FIRE AUTOMOBILE MARINE
Also insures against loss or damage caused by Explosions,

Insurance Corﬁpany of

PHILADELPHIA \l
ASSETS
Bonds and Stocks ................... $24,280,745.19
Cash in Banks ..............o.0000es 2,395,335.33
Premiums in course of transmission.. 3,203,681.96 :
All other Assets .......... Fae A 921,650.92 i
Total ....... e ......$30,801,413.40 |
LIABILITIES ﬁ
CapltAl ..ocnsanviveninee S e $4,000,000.00 1
Reserve for Reinsurance....... veees. 12,217,808,92 |
Reserve for Unpaid Losses........... 4,594 236.323 |
Reserve for Taxes ......... cvessness.  1,030,000.00 N
Burplus ............ S veeen.. 892251693
All other Liabilities ........00000000.. 36,851.22
Total Liabilities ............. $30,801,413.40 v
Surplus to Policyholders.... .. $12,922,516.93 J

Losses paid since organization 203,147,689,78

Riots and Civil Commotion.

$50, $100, 3500 AND $1000 DENOMINATIONS
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MONTGOMERY & CO.

157 8, LA SALLE ST. 133 S, 4TH ST, 14 WALL 8T,
MEMBERS or THE NEW YORK AND PHILA, STOCK EXCHANGES
TELEFHONES, BELL, LOMBARD 43%0; uu'mug.' MAIN 2384

UNITED STATES .|| §
GOVERNMENT

LIBERTY LOAN SECURITIES

ii

Approx, Yield if A | Ul

e o i MRS\
1932 1941 3.66% 3.63% |

1922 1923 3.16% 3.16% n
1932 - 1847 4.48% 4.29% § ;
1921 1942 4.83% 4.40%

1932 19417 4.10% 4.51% %

1927 1942 6.00% 4.60% I,
1933 1938 4.12% 4.66% i
1922 1923 4.16% 4.16% I
_ 1928 4.85% i
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