1S NOT REAL CRISS

pssible To Regard Recent
Failures As Token of
Weakness.

INFLATION  ABSENT

(Goods Are Not Overstocked
and Produc¢tion Remains
Normal.

By STUART P. WEST.
| Correspondent of The Advertiser.
Copyright.

. New York, June 23.—In retracing
during the second half of last week
more than three-quarters of the ground
lost during the first haif, the stock
market demonstrated what its true
view was of the importance of the
two big failures which created such a
sengation. The danger was that the
Country outside would get the impres-
sion that there was some fundamental
Weakness in the financial structure
whieh would eventually extend to gen-
eral business. Fortunately, this danger
has passed.

People now see that the financial
houses which went down were those
Whose strength had been lowered long
4go through dealings with German and
Austrian clients, and for which the re-
cent decline in stock prices was only the
finishing touch. .

No Real Financlal Crisis.

It seems almost silly to discuss the
break on the stock exchange as if it
| Weére representing a real financlal
crisis. To hear the secretary of the
treasury (if he was correctly quoted)
€0 much as refer to 1893, and take
Pains to explain that we were not in
a similar position now, was most sur.
prising. The fact that stock exchange
prices drop some 15 to 30 points over
a two-months perfod and two Wall
Street houses go to the wall affoss not
the slightest ground for even imagining
a currency panic like that of 1893 and
its prototype of 1907.

Credit Superabundant.

Contract these periods of tremendous
credit overstrain, when for a time
noney was almost unborrowable and
cyrrency was commanding a premium

use depositors had drawn down
their bank accounts and put them aside
in cash, with the situation like the
present, where credit if super-
abundant, whero the country’s gold
stock-has reached a new maximum, and
where the federal reserve banks are
reporting the highest reserve ratio of
the year, and one gets some idea of
how foolish it has been to compare the
j recent stock market collapse with the
great upheavals of the past.

No Overproduction in Evidence.

The essential points of difference
with the situation of 192¢-21 have al-
ready been eiaborated upon enough.
It is sufficient to note that federal re-
serve discounts—which are the measure
of the country’'s credit expansion—
amount to $i30,000,00v now, against well
over $3,000,000,000, their peak of 19zv.
This shows the difterence on the side
of the money market.

On the business slde it consists of
the two big facts, one that there has
been no overstocking of goods, and,
hence, overproduction like there was
three years agoe; the other, that there
has been no undue intlation in com-
modity prices. Taking the figure 100
as the average or index tigure before
the war, tne high of the inflationary
era was 247 in May, 1920. In January
| this year it stiil at 156, rose to 159 {n

arch and April, and admittedly at
Nhe present time is well below the lat.
tgr mark.
cRpital Issues Have Been Excesslve.

he only past occaslon of serious dis.

tuXbance with which the present sftu-

ati®n could be at all compared was the

summer of 1903, the year of ‘un-

securities.”” The simlilarity

owever, only in the fact that new

Issues during the last twelve

have been excessive, that they

ave no means become well lodgea

m pernian nt hands, and that distribut.

ng hows are still carrying good-sizea

accounts of new stocks and bonds whnichn
they would be glad to sell.

But the position in this respect 1s
far irom being acute, the way it was
<0 ycars agy, when marketabie secur:-
ues of ali sorts had to be thrown over
in order to protect what could not be
sold. Moreover, 1903 was a season
when long-term money was very hara
to ovtain, when business was unsettled,
and when the steel trade was in a very
bad siump.

Current Consumption Large.

1t is impossible, therefore, to regarc
~hat has happened during the last
month or two in Walh Street as any
precursor of a tinancial crisis or of
a really serious taliing off in traae.
Stiil, it i3 hard to recall over a perioa
of 25 years any occasion where stock
exchange prices have gone down so
continvously and, so far, with so op-
parently little cause,

The explanation cannot lle in any
slowdown that has yet occurred in tne
business movement. Beyond the natura)
let-up which always comes at this time
of year, the data all point to current
vonsumption Kkeeping up in  usually
iarge volume. Nor does it lie in any
well-grounded fear that expectations
| of & good fall trade wili be disappuinted.

Reasons for the Break.

The only logical reasons to be found
lor such a break as we have had are,
first, the condition already referred to,
where certain large sums which would
ordinarily have come into a declining
market are ued up with unsalable new
securities, and, second, that the in-
vesting public have an almost un-
paraileled reluctance to take advantage
of prices, which, on the basis of com-
rany earnings and dividends, would
seem attractive,

How far this timidity is due to mls-
rwrust of Wall Street, because of the
publicity given to the numerous failures,
and how far it is due to political con-
siderations, especially the anti-railroad
agitation that is bound to come, is a
question. At all events, whatever the
cause. the indifference of outside 1n-
vestors greatly curtailing the normal

power accounts better than
& else for the success attending
recent “"bear’ campaign.

e sfage eventually comes
security market. however, where values
reassert themselves, and the recovery
at the week-end was suificiently rapid
to suggest that such a stage was near
at hand, if it had not been finally
reached.

| TICKER TALK

Spec

VO

iIn any

’ STOCKS.

Post & Fiags—It is believed any weak
spot will be taken care of.

Laidiaw—The c.tra dividend declared
by Corn Products served to bolster and
hearten the whole market.

Clarke Childs—Tobacco shares look
Righer. There is a better feeling re-
garding oils.

Wooiman—Look for further upward
movement in standard rails and lead-
4@ industrials,

ones, KEaston, MeCallum—Market fre-
Mucntly does things contrary to our
own wishes and our own views, but
the market is invariably right. 1t
L torecasts a coming change in business
t and tells you what it has been doing
for the past three months—to sell
stocks on the bulges.

GRAIN.

Lambson Bros.—The next bullish in-
fluence is likely to originate from the
_spring wheat belt.

Harris Winthrop—Crop news is rather
bLallish f

Clement Curtis—So far, hedging pres-
gure is rather light.

Jones, Easton, McCallum—There will,
of course, be the usual increase in
movement, but now that our prices are
‘on aR attractive competitive basis, and

fas European reserves are aemittedly
small, we can very reasonably look for-
 ward to an export demand of suffi-
-cient p rtions to counterbalance the
- effect mdging pressure.

~ DETROIT, DISCOUNT RATE

m:lnelal to The Advertiser.
roit, June 24.—Detroit clearing-

San SO R Sdients
N curren: or on Wi
discount of §3.42 per §100.

Reported for The Advertiser
by Jones, Easton, McCallum.
New York, June 25.—Close.

Stocks~— IOp_enIHixh[LoﬂCIou

Allled Chem. ..... 675 663
Allis-Chalmers ... 41 40

Amn. Beet Sugar
Amn. Bosch Mag.
Amn, Can. Co.
Amn. C, .
Amn,

Amn,
Amn,
Amn,
Amn,
Ampn.
Amn,
Amn,

8. .
Smelting ...
Steel Fdy..
Sugar R. ...
Sumatra ...
Amn. T. & T
Amn. Tobacco ...
Amn. Woolen ...
Anaconda Copper.
Atchi,, T. & S. F.
Atlantic Coast ...
Baldwin Loco. ...
Balti. & Ohio ...
Beechnut Pack. ..
Bethlehem Steel

Cali{. Pﬁtroleum y

Chandler Motor ..
Ches. & Ohio ...

Chile Copper
Chino Copper .
Coca-Cola
Col, Fuel & Iron.
Comp. Tab.
Con, Gas
Con. Textile’ ..
Corn Products
Cosden & Co. ....
Crucible Steel ...
Cuba Cane Sugar|
do., phl. ..l
Cuban-Am. Sugar
DUBOnt . ... .l
Erie Railway ....
1st pfd.
Famous Players ..
Fisher Body .....{
Fisk Rubber .....
General Asphalt ..
General Electric .
General Motors .
Goodrich Rubber .
G. Northern, pfd..
Gulf State Steel..
Hudson Motors ..
Hupp Motors ....
Insp. Copper .....
Inter. Harvester .
Inter. Mer. Mar,

Inter. Paper ....
Kelly-Springfield .
Keénnecott Copper.
Keystone Tire ...
Lima Locomotive
Mack Truck. ....
Maxwel! Motor, A
do, B. :
Miami Copper ...
Middle States Oil.
M. K and T....
Missouri Pacific
National Lead ...
N. Y. Central
N. Y.-N. Haven..| 168
Norfolk & West..
North American .
Northern Pacific .|
Pacific Qil
Pan-American
do, B. ... ..
Pennsylvania .. .|
Penn 8. Steel ....|
People’'s Gas .
Pere Marquette
Pierce-Arrow
Pierce Oil o
Pittsburg Coal ..
Pressed Steel Car.
Producers ...... oo
Pure Qil
Ray Copper ......
keading Co. ......|
Replogle Steel ....
Republic Iron ....
Reynolds Spring
Rovyal Dutch
Sears-Roebuck
Binelair Ol . .....{
Southern Pacific..|
Southern Railway
Stan. Oil, Cal....| §
do, New Jersey.| 3
Stewart-Warne | | 9
Stromberg .... 5g| 64561 6134| 62
Studebaker .... 06 (1005 101
St L & San F..1 21 25 1 214 213
Ten. Cop. & Chem| 81,
Texas Company..| 4334 | 43%
Tex.-Pacific Oil..{ 11
Timken Roller ...| 383! 3854 ! !
Tobacco Products.| 80%:! 8013| 7915,
Transcon. Oil ....|] 6%| 63%] 614 6%
Union Pacific 113312 1133% 132 32
United Fruit .....]168 |168

| 83181 3315
| 7915 798

-l
791y

508;| 4855| 48%
461,| 45 | 45
& 911
62

29

Utah Copper 2
Vanadium Corp..| 307
Westinghouse ....| 55 5 | &
White Motor 4815 4814
Willys-Overland ..! 6 ¢ |
Woolworth v 4
Mex, Seaboard ..| 15
Wabash Railway.! &

do, A |
Reynolds Tobacco.|
Retail Stores 7

NEW YORK CURB

Reported for The Advertiser
by Johnston & Ward.
New York, June 25—Close.
i Bid.! .
................. vl 15
Tobacco

Stocks.

Anglo Oil

Sritish

Carib

Dubilier

Durant of Delaware

Goodyear Rubber

Gull States o o000 000,

Imperial Oil

[uternational Petroleum

Midyale Steel ....... .

Mutual O11 ...

New Corne

Peerless .

FPennock

Radio

Standard Oil of Indiana...
do, New York

United Verde

Vacuum Gas

CANADIANS IN LONDO

Reported for The Advertiser
by Johnston & Ward.
London, June

Brazilian

British Empire Steel .....

Can. General Electric ....
Canadian_Pacific Railway

Hedson Bay

Erie

Can. Steamship Voting Trust .....
Dominion Steel ........ 2
Shawinigan

FOREIGN EXCHANGE -

Reported by Johnston & Ward.
Monday, June 25— Close.
Par New York
$4.86.66 London ....$4.611%
119.20 France, ..... 6.18
19.30 Belgium : y

19.30 Italy .
10.30 Switzerland .

40.20 Holland

19.30 Spain

23.80 Germany

26.80 Sweden

26.80 Norway .....

26.80 Denmark

32.44 Brazil :
New York funds—2 3-8.

TORONTO EXCHANGE.

Toronte, June 25.—Reported by Glaze-
brook & Cronyn. Time 1 p.m.
Money Buyers Sellers Counter
N.¥Y.funds....... 27-32pm 29-32pm
Mont. funds Par par 8-
Ster. demand..... 4.7150 4.72
Cable trans 4.7175 4.7225
Sterling in N. ¥,
Demand.......... §.815-18
Copa. ... ... .. 4.61%
Bank of England rate, 3 per cent.

PARIS BOURSE.
Paris, June 25.—Prices moved irregu-
larly on the Bourse today.
Three per cent rentes, 56 francs 65

centimes.
74 franecs 68

Toronto
$4.723

Exchange on London,
centimes.
il"ive per cent loan, 74 francs 80 cen-
times. . i

The U. S. dollar was quot?d at 16

francs 171-2

)
Toronts, June 25.
Noon

Morning sales:
Sales| Stocks:

120!Brazilian ........
51iBell Telephone ..|1
14{Can. Bread, pfd..| 93
35|C. G. Electri¢....|100
20/C.
10]
100
10/ Duluth-Superior
31/Mackay d. e
o, s
Sales gook. prd...
Mines:
3000!Crown Reserve ...
25|MelIntyre .........
Banks:
X‘Im'porul
¢4{Toronto ..........

185
Bonds:
1ooo$canda Bread ....| 99%| 99%] 99
500i8ao0 Paulo .......

90& 90% | 90
7000{Victory, 1923 ....T1008511006571
1000 do, 193¢ .........|10325/10325/10325

59%
18.50

185
185

185
185

Ask Bid
Cg 2

Close
Riordon 3
do pfd §

Ask
Abitibi P 62%
do pfd

&
20
50

Barcelon 21% 20
Bell Tel 122 121
Bird 90%

Brazilian 48%

do pfd 74 2%
Can Cem 81% 80%
do pfd .. 103

& F 30 .
Cen L .. 3
CanSSL 15 14
do pfd 47 46
Gen Ele 100 991
do ptd .. 107
Can Loc 72 51%
154

Hamil'n 166%

Imperial 1

Molsons .-

Montre'l 248

Nova § ..

Royal i

Stan'd 208

Toronto 18514

Unien 109
Loans, Bonds—

Can Lnd 80

Can Per 189

Col Inv

Ham

H & E

lan Bkg ..

Nat ,Tst-210

Ont Lo ..

T G v ..

Tor Mge ..

Union Ts ..

Bar1ism ..

Bell Tel 101

Can Bd 99% 99

Can Cem .. lgl

Ca Salt 108
City Dy 143

do pfd 104
Con L A ..
Conjags ..
Con Sme 26
Con Gas 162
Cwn Res 80
Cws Nt 52
WDavies 30
DetroitU 75
Dome 36
Dom Can 32

do pfd 87
Dom S p 76
Dom Tel 45
Dul Sup 42
FordMC .. 40
Gr T p 90% 89
Min T p 90
Imp L, A ..
Kg E H 50
L. of W 182
Larose 33
Lauren’e 96
Mackay 109

do pfd 70
Maple 1. 100

do pfd 100
Mcintyre 1875
MexL&P 35
Monarch ..

do pfd ..
Nip Ms 535
N 5 8 ..
Paec Bt .,

do pfd 107
Penman 147

S 561
85
22
80
a7
24

207
184

P of On ....EttR
QLH&P 81 9
Rlo J 1st 87y 873y
Ster Q1. .. §6

100.80
101.60
102.65

100.65
100.65
103.25
105.65
103.25
107.90

102.00
102.65

1925 100.90
1931 101.80
1937 102.75
Victory—
1923 100.75
1924 100.75
1927 103.35
1933 105.75
1934 103.35
1937 108.00
Dominion—
1927 102.20
1932 102.75

Reported for The Advertiser
By Johnston & Ward.

Toronto, June 25.—Close.

| Bld | Ask

Abitibi Power ...l 62%] ..
Atlantic Sugar ..W.......... | 1984 ..
British-American Oil .......] 33
Barcelona
Can

Stocks

do.,
do., 2nd. pfd. .
British Columbia Fish .
Brazilian Traction
Brompton .
Bell Telephone
F. N. Burt .
Can.. Pacific Rail. ...
City Dalry ...
do., pfd.
Crown Reserve
Canada Car
do, preferred
Canada Cement
do, preferred
Dome Mines ......
Dominion Canners
Duluth-Superior
Goldale
General Electric
Hollinger -
Inter. Petroleum
Imperial Qil
Lorraine
Lake Shore
Mutual Oil
Mackay
Mcintyre
Maple Leaf
do, preferred
Montreal-Ontario Gold
Penmans
Quebec Railway
Riordon

1st. pfd.

do, pfd
Tucketts .
Twin City Railway ...
Toronto Rails
‘Teck-Hughes
Vipond
Winnipeg Electric
West Dome
West Hargreaves
Dominlon Glass
Newray

GOVERNMENT

Wood, Gundy & Co. furnish the fol-
lowing prices and yields:
e \%o'nday, June 25.
V2% ctory.
= Yield,
Ask. per cent.

100.70. . . veo 8.2
100.70. .

cessscsnssases

Year.

3
.. +5.02
ceeenena.4.81

19330 0.0 LB
107.95. . ... u. 472

PORT....oni
1933

1934, ..

1937

1927 .90
1982.........101.60
%

1925.. ..100.
..101.50
1102.55

102.70.
War Loan.
80

101.70.
J02.75. . .

LONDON STOCK EXCHANGE

London, June 25.—Following is the
New York equivalent of today’s closing
prices:
British 5 per cent loan..

do, 42 per cent ....
Consols, for money
Atchison, Topeka & Santa Fe
Baltimore & Ohio
Canadian Pacific Railway
Chesapeake & Ohio
Chicago Great Western
Chicago, Milwaukee & St. Paul....
De BOees .00 0ol v
Denver & Rio Grande .............
Erie Railway ....... Wi 2l

g0 e .. s
Grand Trunk Railway ............
Iilinols Central Vai
Louisville & Nashvilie .............
Missouri, Kansas & Texas ........
Nz2w York Central i
Norfolk & Western ... ....eoqseni.1¥
Ontario & Western ......oicioesis
Pennsylvania Railway ...ceccc...
Rand M
Reading Railway ....

Southern Railway ....

Southern Pacific ..

Union_ Pacific ....

United States Stecl ..
OiLS *

Liverpool, June 25.——Kerosene—a¥o.

1, 1s 1d; No, 2,.1s 2d.
¥y tine ﬂ 3
; 13s ¥
o 5

Regorted for

The hvemm i

by Johnston & Ward.
Montreal, June 25.—Close.

Stocks.

Ask

Abitibi Power

do, preferred
Asbestos Paper

do, preferred
Atlantic Sugar
Bell Telephone
Brazillan Tractio

British Empire Steel

do, 1st ptd.
do, -

Brompton
Can:

"S:m:
o
Cotténs

Dominion Bridge .
Dominion Canners
Dominion Glass ...
Dominion Textile .
Howard Smith

Lake of the Woods
Macka;

et BB
Montreal L.,
Ogilvié Flour

Perml.nl e e
Price Brothers

Que. Ry., L. H. an

Blovdon ............
Shawinigan ........
St. Maurice Power
Spanish Riverd.....

Winnipeg Electric
Laurentide

cesscanse

secscsese

secsssses

Commerce
Montresl ..........
Scotia

Car and Fdy. .....
do, preferred .............

H. and P.
Mills
Ottawa L., H. and P

cesesenas
cssnee
cesccsaae

sessessse
sescsscas
4sesssens
tscesvene
cessasene
seee
© ssees
sescessan

s eea
secsassas
sesessens
sssevenas

esseseccs

i e

.10

MONTREAL UNLISTED SALES.

Industrial Alcohol,

Southern ’ Canada
5 Oat 44.

Tram Power,

50 at 15%4.
Power, commén,

25 at 13%,

Argonaut, 10 at 95c.

UNLISTED SECURITIES

Toronto, June 25.—Furntshed by A. J.

Pattison, Jun., & Co

Stock.

| Bid. | Ask.

Abitibi G. Mtge., 6s
Algoma Steel, 5s

,- 1940..1 96.50! 97.00
| 4‘1.50; 46.00

Alberta-Pacific Grain, pfd..! 93.25

Canadian Marconi
Canadian«Oil, com

Cockshutt Plow, pfd.,

Davies, Wm., Inc.,
Dunlop Tire, pfd., 7
Durant Motors

Eastern Theatres, ¢

o.. ] 178 190

...l 5025

.| 43.00! 44.50

T
S ‘

om

English Electric, com

Fraser, 8s, 1941

Home Bank of Canada |

Inter. Milling, pfd..
King Edward Hotel,

1105.00{106.25
..,.1100.00
7%. .

s

Lake Superior, Paper, 6s....

Lambton Golf

Man. Life, 20% pfd.
North Mexican Dev
Pressed Metals ..
Rosedaleg Golf
Sarnia Bridge bonds
Robert Simpson, 5s,
Sterling Bank, xd.
Sterling Coal, com..
Stetson-Cutler, 7s
Thornhill Golf

48.00
235.00

..1220.00

1952.

20

W. Canada Flour, 6s, 1931

Whalen Pulp, pfd.
Willard Choocolates,

pid ...

DIVIDENDS

Standard Bank, 3%

DECLARED

per ceut, payable

2

1As,ug, 1 to shareholders of record July

-“J,
Real Estate Loan, 312 per cent, half

year, pavable July
record June 20.

3

to shareholders of

STANDARD

EXCHANGE

Reported for The Advertiser
by Jones, Easton, McCalium Co.

Toronto,

June 25—Close.

Stocks,

|Open. [High|Low!Close

Baldwin
Buckingham
West D.
Clifton

Crown. ‘
Teck-Hughes . ]
Yipond

Temiskaming :
Beaver
Crown ReServe ..|

Castle Trethewey.| 25

La Rose
MceKinley
Nipleenyg .........
g 1SS G
Hunton .........

{10 | 10
113 11

125

P 1215 | 12
121 113 1115 11

1 141 1138

i 46 | 45

e
140

R el S b L X1
SRESEaRES

London, June 23.
cent

Discount rates—Short bills,

cent; three-month bi

— Money, 1% per
23-18 per

lls, 23-16 per cent.

EXCHANG

E RATES

Montreal, June 24.—Sterling exchange
rates were quoted here Saturday: De-
mand, $4.7278; cables, $4.7263.

sNew York, June'
change easy, deman
Great Britain_ 461

Italy, 447; Germany .0008 11-16.

Canadian dollars,
count.

25.—Sterling ex-
d rates (in cents).
7-16; France, 619;

21-4 per cent dis-

4 COTTON

New York, June

Jan., 24.51¢; M ;-

Oct.
Spot cotton closed

uplands, 29.10c.

C 23.—Cutton futyres
closed quiet and steady.

Closing bids:

24.42c; July, 21.75¢;
5.38¢c; Dec., 24.8 il s

3¢.

steady. Middling

GOLD AND SILVER

Londor, June 23.—Bar gold, per oz.,
§9s 4d. e

New York,
eilver, €41gc.

June

25.—Foreign

bar

"BEANS

Special 0 The Advertiser.
Detroit, June 24 —Beans, immediate

and
at s

rompt shipme
pping points.

nt, $6.60 per cwt.

Special to The Advertiser.

Ridgetown, June
price, $2.35 to $2.40

25.—Beans—Selli
; dull. -

LIRS

Duluth, June 23.—Linseed: July,

bid; Sept., $2.78 bid;

EED

.7
Oct., $2.743% uﬁdf

London, June 23.—Calcutta linseed,
£20 s 64 —

HAY AND STRAW

Toronto, June 33.—Hay, No. 2, track,
5 per ton: No. 3, §13 to $14;
to $13.50; lower grades, §5.

mixed,

UNDER SHARP ATTACK

Bears ‘ Are Encouraged and|
Extend Operations to

Other Issues.

By STUART P. WEST.
rSpecial to The Advertiser.
~-WWall Street, New York, June 25.—The
decline on the stock exc¢hange today
began with a sharp attack upon the mo-
tor stocks. The success which attended
bears efforts in this quarter encouraged
their extension to other parts of the
list, and prices yielded all around. The
alleged reason for the weakness in the
motors was that in ordeér to mee the
accustomed falling off in business dur-
ing the second half year, price cuts
now announceéd by.a few would éventu-
ally become general.

A very r market was found for
Chandler Motors. The stock had closed
on Saturday at 53 5-8. It broke from
53 to 51 between sales and a few min-
utes afterwards touched 47 3-4, at which
figure it was down nearly five points
from the extreme low of last week.
Rumors aboyt the security of the
Chandler dividend are familiar at this
time of the year,

A banking interest close to the com-
pany said today that there were ridi-
culous, as they had always been, that
Chandler had already earned so far this
vear $9 on the stock against §6 re-
quirement for the entire 12 months, and
that from present indication it would
show for the full year between $12 and
$15 a share. Attention was called to
the fact that the company has no deébt
and that it would carry a substantial
cash balance to surplus account at the
year end.

The fact that a statement so authori-
.tative and so reassuring should have
had sucl little effect, was another in-
stance démonstrating th& lack of public
interest in the market.

Studebaker wa salso uynder heavy
pressure, making a new low for the
year. People supposedly close to the
inside of Studebaker financial operations
have not abandoned their opinion that
an extra dividend will be voted in July
but the Street for the most part does
not share this anticipation.

Corn products continued to feel the
réemoval of the immediate speculative
incentive which came with the declara-
tion of the extra dividend on Friday.
Traders were bearish on this stock on
the ground thatit had not borne its part
in the general readjystment. Mercan-
tile Marine preferred made a new low
record, and even the sugar stocks final-
ly gave way with the rest. By after-
noon the leaders among the industrials
were off two to thre points, and the
rails a point to two points.

WALL STREET FEATURES.

Bethlehem Steel—Reports reached the
Street today that the business of Beth-
lehem Steel Company has shown mark-
ed improvement durin gJune and that
better earnings are indicated than had
previously been expected. The feeling
was that the $5 dividend is entirely se-
cure. Earnings in March were at a
rate sufficient to cover dividends, and
April and May were said to have ex-
ceeded the March results.

Baldwin Locomotive—It is the opinion
of some interested people that of Bald-
win Locomotive does $105,000,000 busi-
ness in 1923, as, they say, seems possi-
ble. the company’s net profits will eqaul
the record of five vears ago, when over
42 per cent was shown on the common
stock. There is talk in some quarters
of important developments believed to
be pending in the Baldwin situation..

LOSSES ARE GENERAL
AT MONTREAL MARKET

Torrid Weather Causes Lack
of Interest—Trading
~ Very Light.

Reported for The Advertiser
by Johnston & Ward.

Mentreal, June 25.—The heat wave
appears to be having the effect of kegp-
ing traders away from the street and
consequently the volume of trans-
actions on the Montreal Stock Exchange
was very small in the first part of
today’'s session. This marking time
process is not unusual, repeating itself
every year mround this time. A slightly
eéasier tone was noted in whatever trad-
ing took place. In the pulp and paper
group Abitibi from on opening of 63
lost %; Laurentide dropped 14 to 95%,
Spanich common declined !4, and Way-
agamack suffered a 1 point loss to 50,
while a broken lot of Howard Smith
common changed hands at 74.

In the steel department Bgritish Em-
pire second made an appearance at 22,
Canadian Car preferred was bought at
73%, and Cement preferred at 104. A
rather weak spot was Dominion Bridge.
From its recent level of 70, Bridge has
reaeted to 69. Textiles and specialties
were almost completely neglected.

TORONTO STOCK EXCHANGE,..
Canadian Press Despatch.
Toronto, June 25.—Trading was ex-
ceptionally light on the local stock ex-
change this morning, with less than
two dozen issues coming out during
the first two hours, Bell Telephone
gained a point on light trading, with
122 the last sale at noon. Elsewhere
there was little change in prices, with
transactions generally of the odd lot

variety.

STANDARD MINING EXCHANGE,
Canadian Press Despatch.
Toronto, June 25.—Fair activity was
evidenced at this morning’s session of
the Standard Mining Exchange, sales
approximating 86,418 shares. The mar-
ket was weak, although Mclntyre
gained 25 at 18.50, and ome or two
other slight gains were registered.
Dome Mines sold 35 lower at 37.35 on
10 shares, and Teck-Hughes was down
a point at 140. Kirkland Lake lost
36 at 37%, and remained unchanged.
Other issues showed only negligible

fluctuations,

ANNOUNCEMENT IS MADE
OF WALL STREET FAILURE

Special to The Advertiser.

New York, June 25.—The failure of
the small stock exchange house of
Eisteln, Ward & Co., news of whose
financia! troubles came over the week-
end, was announced from the rostrum
of the New York Stock Exchange today.

The liabilities of the firm are said to
be $125,000, and the principal asset is
ithe New York Stock Exchange seat.
The firm had existed only four years,
and has been inactive for some time.

CHEESE

Montreal, June 24.—Cheese is in fair
demand. Total receipts from May 1
to date have been 14,991 boxes less than
in_the same period of 1922. .

Finest easterns, 16%c to 16%3c.

Special to The Advertiser.

Bellevilie, June 23.—At the Belleviile
cheese board meeting held here this
morning there were offered 2,300 boxes.
All sold at 16 1-16c.

At the Union Dairy Cheese Board
meeting held here this afternoon there
were offered 1,228 white and 798 colored.
No sales were made on the board, but
2ll sold on the curb at 16¢c for white
and 16%c for colored.

Speclal to The Advertiser.
Cornwall, June 23.—On the Cornwall
cheese board today 470 white at 15%¢c
and 1,840 colored at lSe. i
New York, June 23.—Cheese unget-
ged; receipts 232,308 poynds.

Aankleek Hill, June 23.—At the regu-
lar cheese board meeting there were

COPIOUS RAINFALL 1S
ANXIOUSLY AWATED

Crops in London District Suf-
fering From the Lack of
Moisture. -

Farmers in the London district state
that utiless rain comes soon the croos
will sufféer greatly from lack of mois-
ture. . There have been a few scat-
tered showers, but they have not been

geéneral, and nearly every line of vege-
tation is in a bad way, owing to the
continued dry spell. It is now nearly
three wéeks since the last fall of rain.
and all during the spring season the
rainfall was slight. Strawberries will
be a light crop on this account if the
situation is not relieved at 6nce. Some
dealérs report that they have omly had
oné picking from their plants, and in
some cases whole flelds have been
plowed up to make room for something
else. Last week the indications were
that a record crop wouid be Dpicked
this &eason, but this has all been
changed owing to the weather con-
ditions, Even with a copious fall uf
rain at the presént time there is great
danger of sand and dgst beipg 1me
bedded in the fruit and thus lowering
the quality. And strawberries are not
the only product that reguire rain. The
need is general, and any farmers
aré much worried over the present
weather conditious.

Hay was a fair offering at the local
market this morning, seven loads be-
ing recelved. The prices ranged from
$11.00 to $13.00 per ton, and most of
the loads were sold before noon. This
is probably the last week for last gea-
son’s crop of bay, as it is cxpected
that the new product will soon b
offered for sale,

There were no offerings of wheat o:
oats.

Prices in most lines remain the same
as last week’s closing quotations. There
were two or three loads of strawberMes
offered, the prices quoted being 13 to 14
cents wholésale.

, Grain, Per Bushel.

Barley, per bu
Buckwheat, per bu..
Oats, jper b
Wheat, per bu...

Grain, Per Cwt.
Barley, per cwt 2 00
Buckwheat, per cwt.. 2 23
©Oats, per cwE........ 1 85
Wheat, per cwt...... 1 80

Hay and Straw.
Hay, per ton........10 00
Straw, per ton 8 00

Vegetables.

Apples, per bu 1 60
Asparaguys, doz....... 1 00
Beans, hand-picked, qt
Beets, 50 1bs...
Cabbages, each
Carrots, 50 lbs....
Cucumbers, each....
Horse radish, bunch..
Lettuce, per head....

do, head lettuce....
Onions, retajl, 50 lbs. 1

4o, Dutch sets, 1b..
Potatoes, 99-1b. bag. 1
Rhubarb, per bunch..

do, per dozen.....
Turnips, 50 1bs......

Honey, Wholesale.
Honey, 5-1b. pails.... 55
do, strained, lb.... 12
do, comb, 2

65

15

30
Retail.

33 to
28 to

§-1b, pails...
do, strained, 1b...
do, comb,
Dairy Products,
Butter, cream, lb....
do, dairy, 1b
Eggs, new-laid, doz.. 238 to
do, strictly fresh.. 28 to
_Dairy Products, Wholesale,
Butter, cream, No. 1 to
0, No. 2 to
Eggs, new-laid, doz. to
Poultry, Dressed, Retail,
Chickens, oM, Ib.... 23 to
do, spring, 1b...t.. ¢
Ducks., per 1D.....vo
Geese, per Ib........ to
Turkeys, per .. ... to
Poultry, Dressed, Wholesale,
Turkeys, hens, over 9
e el . ... ...
do, yoyng gobblers,
over 10 1bs... to
do, old gobblers.... 27 to
Poultry, Alive, Wholesale,
Spring Chickens, rocks,
over 2 lbs
do, other Kinds, over
1% lbs

Honey,

33
20
to

to

to

b i b A LD
L2gs Tt n
et et s 0
LI Qi

Ol rocsters, ........
Sprilx;’g ducks, over 3%

T A e
Old ducks, over ¢ lbs.
Geese) over 10 Ibs...
Turl](:ys, hens, over 9

[ ]
tLENno

J

S. 26
do, youn
over 10 28
do, old gobblers ... 2
Live Stock,
Hogs, selects, cwt.. § 00
Pigs, small, pair....10 00 to
Sows, fat, cwt 700 to
Dressed Meats, Wholesale.
Heifers and steers, 500
to Ibs. cwt....12 00
Cows beef, 400 to 500
lbg, per cwt .10
Beef, hinds, 1b.....
do, fronts, Ib...
Hogs, per cwt... .15
Pork, Ib. by quarter.
Lambs, choice, cwt..88
Veal, per cwt.......12 00
Hldes.
Cow hides, No. 1.....
g8 No. 2 . ........
Calt skins, No. 1....
Horse hides, each... 2 0
Kip, No. 1, per lb...
60

g No. 2. .. .. ..
Sheep skins, each... to
Wool, Unwashed.
Wool, coarse, Ib....
do, medium, lb

do, fine, -Ib.....
do, rejections, lb.

PETROLEA,

Petrolea, June 24.—The markets were
very largely attended on Saturday, and
a large amount of produce was oftfered.
The feat we was a drop in bytter from
25¢ to 32¢c, while eggs remain the same
at 25c a dozen,

A large offering of green vegetables
was made. Rhubarb was selling at
10c a bunch, and asparagus at lac a
bunch; carrots, 2 bunches for 25c,
while new potatoes were offered at 20c
per ib.

Wheat remained stationary, selling at
$1.10 to $1.15 per by; barley, 60c; oats,
47c_to 30c; corn, 83c to 9%c; hay, $10
to $11 a ton; straw, $5 a ton; bran, $38,
and shorts, $32.

The meat markets are as follows:
Beef, alive, 6¢ to 7c; dressed, 10c to l4c
ver lb; jamb, alive, 20c; dressed, 35c;
pork, alive, 10c¢; dressed, 17c; veal, alive,
10c; dressed, 25¢ to 30c.

Chickens were offered at 35c per lb.

RAIN HELPS BERRIES.
Special to The Advertiser.
Chatham, June 23.—~More hope has
teen expressed for the strawberry
crop, following the rain eof yesterday
afternoon. The other crops in Kent
County are stated to be in an excelient
condition, and everything ints to a
bumper year, especially in the fruit beilt

in South Kent,

EGG MARKET REVIEW

Ottawa, June 23.—General reports in-
dicate that receipts are in excess of
consumptive requirements. This makes
an unsatisfactory situation, and price
cutting is general in an effort to keep
the floors cleared of warm weather cur-
rent receipts. High-grade eggs are at
a premium and in good demand.

oronto—Storage is reported well
filled. Receipts declining, though still

.n excegs of demand on account of pre-
ponderance of undergrade eggs.

I(’omreal-:ilobben reported paying 20¢
for' ‘suraight receipts, f.o.b. country
points; offering 30c for extras; jobbing,
extras 34c, firsts 28c to 3lc, seconds 24c.

Western markets unchanged.
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sold 1.065 boxes of white and 225 col-

N

cred, all at 16e. i
e

Liverpoel, June 25.—Cheese—Canadian
finest white and colored, owt, 175,

5

British cable (prices shillings per 10

dozen):
Live I—Market weak; poor de-
eené 12s;

d; Ivewiy 1 H sixt
man vy 1%s; Danish

Grain Markets
* WINNIPEG

Winnipeg,- June 23.—Reésponding to
good buying ppwer, the wheat market
was strong in the early part of the
session here today, with July advancing
to @ high of 117, but the top values were
not maintained. Outside of the strengfh
in July, which was somewhat light, be-
ing wetl bought by commission-houses
and brokerags firms with London con-
réctions, the market was inclined to
be a little easier. The local shorts did
a lot of covering jn July, and the tradeé
appeared to be bearish on October, as
compared with Friday’'s close.

Trade volume was light in course
grains, with values closing fractionally
iower. Flax was easier and about 2¢
below yesterday.

The cash wjeat market was weak
today, prices dropping %c¢ to lc per
bushel. The demand was slow and
offerings comparatively light. Coarse
graing and flax were very dull

Inspections totalled 369 cars, of which
333 were wheat.

Cash prices:

Wheat—No, 1 northern, $1.18%; No.
2 northern, $1.1414; No. 3 northern,
$1.1134; No. 4, $1.06%; No. 5 $1.043;
No. 6, 983c; teN], 90%c; track. $1.15%.

Oats—No. 2 C. W., 48%c; No. 3 C.
W. and extra No. 1 feed, 47c; No, 1
feed, 44%c; No. 2 feed, 43%c; rejected,
413¢; track, 48%c,

Barley—No. 3 . W,
W., 49%¢;
track, 52%ec.

Flax—No. 1 N. W. C.,, $2.33%; No.
C W, $829% No 3 C W,
jected, $2.081%; track, $2.32%.

Rye—No. 2 C. W,, 643c.

WINNIPEG GRAIN FUTURES.

Reported for The Advertiser by Jones,
Easton, McCallum Co.
Winnipeg, June 23.
Wheat— Open. High. Low. Close.
July .. 116 117 1153 1153,
Ot . ... 008 105% 103% 104
Oats—

July 483, 481, 481
P . 43 423 42%

Flax—

July .. 2361, 333% 233%
Bt . . 20835 205 205
SATURDAY’S GRADINGS.

No. northerm........... sviee 208
northern....... siies b
northern
northern
Nopthern. .. ... ..
northern
grades

52%0; No. 4 C.
rejected, 45%c; feed, 46%¢;
c
L3

and re-

Totals
Year ago., 144.
Oats 70, barley 28, flax 2, rye 19.

'TODAY’'S OPENING PRICES.

Winnipeg, June 25.—Futures opened
ag follows:

Wheat—July, %4c¢c to 3¢ lower at
$1.151 to $1.15%; Oct., 5gc to }c lower
at $1.03% to $1.03%.

Oats—July unchanged at 48%c; Oct.
unchanged to l!yc lower at 42%c to
125g¢.

Barley—July, 3ic lower at 33%c.

Flax—July, 1l3c¢ higher at §$2.35.

WINNIPEG GRAIN MARKET.
Reporte= ror The AAVeriicer
by Jones, IEaston, McCallum.
Winnipeg, 25.—Close.
Open Low Close
5 1 143
1 0415
1 05%
48

421;

Wheat—

CHICAGO

Chicago, June 23. — Rains in the
Northwest tending to dispel fear that
drought would damage the spring crop
had a bearish effect on the wheat
market today. Largely as a result,
wheat closed unsettled and 1l4c to l3ic
net lower. with September §1.04% to
$1.041¢ and December $1.0685 to $1.06%.
Corn lost %c to 1lpc: oats finished un-
changed to !4c higher, and provisions
at unchanged figures to a decline of 2c.

At first the wheat market showed
somethinz of an upturn In consequence
of reports that likelihood of abundant
crops in Europe had been nearly de-
stroyed by unfavorable weather. Then
came word of rains in North Dakota

and other places, trom which news had |

been arriving that implied drought dan-
ger. Although it was admitted that
there still remained dry spot§ in the
spring wheat region, the market headed
downward in price the eatire rest of
the day.

Announcement that all plants of a
big manufacturing concern of corn pro-
ducts-would be shut down for a week
Lad much to do with depressing the
corn market. Oats were upheld by re-
ports that the heat wave was unfavor-
ably affecting the new crop.

Cash prices: ’

Wheat—No. 1 hard, $1.0713.

Corn—No,_ 2 mixed, S4lc to 85c; No.
yYellow, 851 c to 86c.

Oats—No, I white, 4312¢ to 44c; No.
white, 42¢ to 43c.
Rye--No. 3, 633;c.
Barley—61c to 62c.
CHICAGO GRAIN FUTURES.

Reported for Ths Advertiser by Jones. |

Laston, McCallum Co.
Chicago, June 23.
Wheat—
7 104%
10434
63 1065

8214
7914
67%

41
373%
391

TODAY’S OPENING PRICES.

Chicago, June I5.—Rains and cooler
weather in the spring crop regjon tend-
ed to ease the wheat market today dur-
in gthe early dealings. With harvest-
ing of winter wheat making progress
northward, the principal interest in
crop conditions appeared to be directed
to spring wheat. Lower quotations at
Liverpool counted further as a bearish
influence. The opening, which varied
from unchanged figures to 3¢ lower,
was followed by a moderate general sag
and then somethiug of a rally,

Corn and oats were easier with wheat.
After opening at Yc off to a like ad-
vance, the corn market underwent a
setback all around, but then recovered
most of the loss.

Oats started a shade lower to l4¢
gain, with September at 37% to 37%c
to 373gc. Later all the months shower a
iittle decline.

Futures opened:

Wheat—July, $1.03%; Sept.,

Corn—July, $23c; Sept., 79e.

Oats—July, 4lc; Sept., 373%c

oma——

CHICAGO GRAIN MARKET,

Reported for The Advertiser

by Jones, Easton, McCallum.

Chicago. June 23.—Close.

High Low Close

$1 0535 $1 033 $1 043

105 103% 1043
07% 1 06 1 07%
831

831
79%; 7914
68%

Dec. 68
Qats—
413 4114
373 38
391, 3934

July 1%
Sept. 373
Dec, 39
TORONTO.
Toronto, June 24.—Saturday’s quota-
tions on the board of trade were:
Manitoba wheat—No. 1 northern,

.106 1065 103%
.1053; 106
1077 108%

541{

50%
6515

Wheat— Open
July ....$1 04
Sept. ... 1 04y
Dec. . 106%

Corn—

s2%

July

Sept. 79
67%

41

82
8%
67
407%

37
. 39y

Open. High. Low. Close. |
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EXPORT TRADE ACTIVE,
WITH PRICES EASEER )

Receipts of Grass-Fed Cattle
Heavy—~—Demand Is 4
Not Keen. |

3 4
Speclal to The Advertiser. I
Toronto, Juné 25.—There was rather
a heavy run of cattle today, nearly all
off the grass. Average quality was
not quite up to recent averages, an(
trading was not so keen as a week ag:
Buvers, however, found it not so eas:
to get prices lower as they had anticd
pated, particularly for the nice hand
butcher cattle.  After considerab
naggling they succeeded in lowerir
the market about 25 cents on an aver
age, a little more on some of the big
coarser grass cattle and a little less on
the real choice butcher stuff. |

_The export trade was moderately ace!
tive, prices running a little easier, ex<
cept for a few selected odd cattle,

Fat cows followed the general trend
of the market and were a little easier. |

Lambs and calves about 50 cents
easier, calves at $8.50 to $9.50 tops,/
and lambs 15 cents to 15!z cents. Lighg'
sheep steady to firm. \

Hog market steady at $7.75 f.o.b,!

local bid price. A little higher for a
few hogs outside.
Union Stock Yards—Receipts today:'
262 cars, 5,088 cattle, including 389
billed through, 465 calves, 2,231 hogs,
767 sheep and lambs, 25 horses.

Quotations:
Heavy steers, export...$

do, good .
Butchers, choice

do, medium

do, common
Baby beeves ...
Cows, fat, choice

do, medium
Buylls, export
Butcher bulls, geod
Canners and cutters .
Feeding steers, good
Stockers
Calves, choice

do, common
Mileh cows 5 to
Springers ..... Voeviioad 80 to
Sheep, choice B to

do. heavy
Spring lambs

Hogs, flat rates:

Hogs, f.o.b., bid
do, fed and watered. 8 35
do, to farmer 7 50
CHICAGO., Gl e,

Chicago, June 23.—cCuttlé — Receipts:
500; compared week ago; better grades
beef steers, vearlings, beef cows and
heifers, stockers and feeders strong to
25c higher: lower grades beef steers and
vearlings largely 25c to 40c lower; lower
grades fat cows, canners and cutters
unevenly 50c to T75c lower; spots off
more on grassv cows; bulls 15¢ to 2i¢
lower; veal calves 25¢ to 50c lower; ex-
treme matured steers $11.50; best long
vearlings $11.40; week’'s bulk prices fol-
low: Beef steers and yearlings $10.15 to
$10.75; stockers and feeders $6.35 to
$7.75; beef cows and helfers $5.35 to
$8.75; canners and cutters $2.60 to §3.75;
veal calves $8.50 to $10.

Sheep—Receipts 4,000; practically all
direct; for week over 50 per cent direct
to packers; compared week ago; top
lambs $1 lower; lower grades around $2
lower; some culls off more; fat handy-
weight ewes 50c higher; heavy and aged
wethers unchanged; closing top lambs
$15.50; bulk .good lambs §15; culls!
mostly 9; top handy fat ewes $7; bulk
extrems heavies $3.50 to $4. :

Hogs—Receipts §,000; better grades
fairly active, steady to strong: others
slow: spots weak; bulk good to ¢hsice
175 to 300-pound averages $7.30 to $7.40;
top $7.45; packing sows mostly $6 to
$6.35; bulk desirable strong weight pigs
$6.75 to $7; estimated holdover 3.000;
heavyweight hogs $6.90 to $7.40; medium
$7 to $7.45: light 87 to $7.40; light light
$6.75 to $7.30; packinz sows, smooth, ©
to $6.50; packing sows, rough, $5.75 \
$6.15; killing pigs $5.75 to §7. \

EAST BUFFALO, \

East Buffalo, June 25. — Cattle re-
ceipts, 3,000; early sales active and
steady; closing easy; common 2ic to
50c lower; shipping steers, $10 to §11.50;
butchers, $8 to $9.25; yearlings, $9.50
to $11; heifers. $6.50 to $8.50; cows,
$2.50 to $6.75; few fancy, $5; bulls, $3.50
to $5.75; stockers and feeders, $6 to
$7.50; fresh cows and springers fairly
active and sseady, $45 to $110.

Calves—Receipts, 3,500; zctive
steady, $4 to §11.

Hogs—Receipts,
25¢ to 50c lower;
er; heavy, §7
§7.80 to $7.90;
$7 to $7.25; roughs,
to $4,

Sheep and lambs—Receipts, 2,400;
active; lambs, 50¢ lower; others steady;
lambs, $9 to $15.50; vyearlings, $§ to
§12.50; few dry fed, $11; wethers, $7.50
to §8; ewes, $2 to $6; mixed sheep, $6.50
to §7.
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14,000; active; pigs,
others 10c to 13¢ lowe
; mixed, $7.85; yorkers,
ight do, $7 to $7.85; pigs,
$50.75; stags, $3.50

PROVISIONS

hicago, June I5.—Lower quotations
hogs weakened the provision mar-

cn

ket.
Cash prices: -
Pork—Nominal, “
Lard—$10.92. Bp
Ribs—$8.87 to $9.75,
Future quotations:
Lard—July, $10.97, Sept,,
Ribs—July, $9.12; Sept., §0

-

$11.22.
35.
Liverpool, June 25.—Hams—Short cut,
14 to 16 lbs, 98s od. -

Bacon—Cumberland cut, 22 to 36 1bs,
68s; Canadian Wiitshires, 50 to 75 lbs,
$8s 6d; clear billies, 14 to 20 Ibs, 67s;
long clear middles, light, 23 to 35 lbs,

short clear backs, 12 to 20 lbs,
; shoulders, square, 12 to 16 1bs,

Lard—Prime western, in tierces, cwt,
62s 6d; Amerjcan refined, in pails, 2
'bs, T3s 6d. y

new, $1.25, c.i.f.,, bay ports.

Manitoba oats—No. 2 C. W, idl¢c;
No. 3 C. W., 52%c: No. 1 feed, 51%ec.

Ontario wheat—No. 2 winter, $1.21 to
$1.23, f.o.b.

Ontario barley—Malting, 60c to 62c.

Corn—No. 2 yeliow, $1.03'5; No.
$1.03, track, Toronto.

QOats—No. 2 white, 77¢c to 9.

Buckwheat—70c to Tle.

Peas—No. 2, $1.40 to $1.43.

MONTREAL.

Montreal, June 24.—There was no im=
provement in the volume of bysiness in
grain here Saturday.

Corn—Amgrican, No 2 vellow, 98%c.

Oats—Canadian western, No. 2, 60lc
to 61c; do., No. 3, 58c to 59¢; extra No.
Isfecd. 57%c to 38¢; No. 2 local white,

C.

n
9y

MINNEAPOLIS.
Minneapolis, June 23.—Grain quota-

tions—Close:

Wheat—No. 1 nerthern, $1.063 to
$1.15%: July, $1.073; Sept., §1.08%;
Dec., 1.10%.

Corn—No.
QOats—No.
Flax—No.

2 yellow, 76%¢c to T7c.
3 white, 37%c to 830
1, 87277 A $2.78,
LIvoenruol,

Liverpool, June 25.—Wheat—Spot, No.
northern, 1ls 1'2d; No. 2, 9s 7d; No.
9s 8d; No. 2 hard winter, 10s 7Tlgd;
0. 2 mixed winter, 10s 3d.

Corn—=Spot, American mixed, 8s 3d.

1
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hern Canada Power Co., Ltd.

6%, Cumulative Particii’ating Preferred Stock.
We offer the above stock as, if and when issued

PRICE TO YIELD ABOUT 6.679,

JOHNSTON ~WARD

Dominion Savings and Loan Building,
LONDON.




