e

ANKS INCREASE SURPLUS—NEW HIGH RECORDS FOR BETHLEHEM AND CAl

TIES LED

' QPK

_“ A QUIET MARKET ..

] AL Cha ooy Miy

\lehem Steel Gained 21
ainta—Erie Shares Strong
in Railroad Group

tDRR Rﬂﬂ 13, —Theres wan & re.
s of the upward movement in the
market today. 1t was left to the
e to furnish the features
ame the market lJeaders, while
alironds were Inactive, there being
demnnd for them. There acemed
good buying demand all around
, and commission housos had &
pply of over Bunday ortdera, ‘I'he
stocka at the present level
S to be  Heht In ull cases ad-
S were of an orderly wort.
far ns the upward movemant was
o). Bethlehem 8Steel furnished
gre. riaing to A now high record
A few minutes after the starl of
At the top level, A5, It wam %
;mw- the final of B«mrdu;- Hommn
yanee was loat in the later trad.
LAnuther Isnue to score a wide ad-
S was General Motors, which was
points, and Crucible Steel was up
§ points, while New York Alr Braks

.

. .

Intarest In the ocopper group
In  upward movernents In these
They were up about a point all
and were helped by the higher
Sew for the metal In Landon
that the Allls-Chalmers Company
o pacured additional war orders direct
foralgn Governments cauned
il In that lesue and It moved up
. two points before noon.
Musinesn in the Afternoon was not as
"“ in the morning, but pricas held
y well, At midday there was a little
etloti, but this did not go far. Some
1 puving represented covering of
As In the morning, the war shares
sied the dominating factors. Newn
Washington that = satlsfactory
pent had heen reached betwesn Sec

e

Lansing and the German Ambassn- *

it n conferonce was a very helpful

;an tent to the advanece In the

. (ghares by news that negotintions un- |

& Wy between the Russian Government
the Canndian Car and Foundry Com-
for the manufacttre of

{ shells and high explosive shells.
gbet 352,000,000, huad been definitely
M. This brings the totul contracta of
Cpetipany  with Russin up to abput

000, Late In the day Bothichem
i made n further upward spurt to 233,
ot new top, and 21 points up for
| day. While trading was not active
p 1o the close, advances were well mani-
United States Bteel gninsd over
In the tallroad list, the Kries
attention, all three classes of

being strong.

There wins much Interest In the nego-
‘fations for the big allled Jonn, which got
ar way today. That some way
Uibe Agured out for n successful solution
"m foreign exchange problem thera
-lmle doubt In Wall street.

BI6 BANKERS START WORK

ON LOAN FOR THE ALLIES |

1 Max Motors 1st pf. .
| Max Motory 24 pf
IMStPESS M ol

Estimates of Amount Run From
$500,000,000 to $1,000,000,000

NEW YORK, Sept.
today of James J. HUL rvallroad
r, the Anglo-French-American
sitallate, with J. . Morgan, begun
r negotiations for the consumma-
of the biggest loan the world has
¥ poen. None of the members of the
moe would discuss the probable
. but estimates In financlal elrelen
all the way from $500,000,000 to
(CLIELLLE
> *The prosperity of the American farmer
. gs upon the arrmngement of the
glo-French loan But the loan must
to bankers all over the country.”
hls was Jomed J. Hill's declaration
his arrival here today to take part
the Internationn]l conference.
*The estahllshment of this credit is of
F more Importance to the United Statea
to England.,' he sald. "There must
& stible rate of exchange—which can
o hwured only by a loan—in order that
Amgrica's whent be mold abroand. We
mlrn 350,000,000 bushels for 2xport.
loan cannot he limited to use for
My pirchase of war munitions and sup-
far our banks In the West would
Bo Interest In it
SN what form the loan will take Is
Maknown, but It is hinted that & ayndi-
bankern, embracing every part of
Unlted States, will underwrite the
A effer it to the public at a rate
Interent probably § per cent. The notes
Mid bo pecured by the Prench, English
Musnian Governments.
itiment in banking circles tdday was
. i the United States doean't come
be ald of the financlally smbarrassed
Bouth Amerien probably will,
o keop this great trade
wo have bullt up during this war,”
banker. It goem without saying
more the Allles cean horrow hare
they will buy here.”
s mecting was attended by promi-
bankers from coast to coast, It
not be learned where the medting
pluce, and it waa Intimated
fe stutement would be glven oul
thls evening.
real reason why the Federnl Re-
it Honrd and the Treasury officials
participating in the conferences
the Anglo-French Fnancial Com-
and New York bankers ls that
¥ Wre “l“m of getting into a néu-
} 0.

B
'Il“

W8 wan loarned from an authoritative

B8 today. It was stated that the

A Bemt deaires no ofMiclal connection

the conference, because the viaiting

RAre seoking a big loan for the

Ih addition to trying to readjust
exchange situantion.
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New York Stock Sales
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Al Chalin Mg (o of .
A Ag b»nn«'al -
Am Hoet Sugnr

Am Can L
Am Car & Pouniry
Am Cloal Produety
At Uoiton O pf
Am Yide & Lassihos
Am Hide & foat of
Ami en Saoirities
Ay Linwsed

Am Litiwee] of

Am Locomotive

Am Locomotive pf
Am Smelt & Hof
Am Sl Poundries
Am Sugar Refining
Am Tel & Tl N
Am Tobweon

Al Wonlen

| Am Woolen pf

Anineonda Copper
Alch T & 8 :rp
Ateh T & 8§ ¥ ot
Haldwin Loco
Haltimom & Ohlo
Baltimore & Onlo pt
Petaintinm Stos) '
Brooklyn Rap Tran
Nrown Shoe pt
Butte & Supetior. .
Cal Petroleum

Cal Potroleum pf . .
Canadian Pactne. .,
Cont Leather.
Chesapeak & Ohilo
Chino Copper

| Chleago Gt West pf

Chi MIl & 5t Paul

Chl R 1 & Pac

Cluett Pea & Co ...,
Colorado Fuel & 1
*sUomstook Tunnel . .
Consolidated Clax
Com Products Hel

| Com Pro Ref pf

Crucibls Ston)
Cracibly Stewl pf

C uban-Am Sugar
Doeto & Co pf .
Distlibors Securities
Dotne Mines

Elvetrie Stor Ill'h-r}’
Erin. , .
Erle Jst pf

Frie 24 pf 3

Fed Min & Sm

Fed Min & Sen pl
Genetal Rleetrio . ...
General Motors
Getieral Motors pf. .
Goodrieh K F
Goodrich B ¥ of .,
Groat Northern pf } i1 |
Gt N cfs for ore prop.
Guggenhelm Expl'nt. ..
Ilinols Cent .
Tater Con Corp'n
Inter Can Cor pf

Int Harv Corp. .

Int Harv N J
Intarnational Paper. .
Inter-Mwst vot ¢ ¢
Inspiratinn Copper

Kan Clty Soutaern
Kanas City So pf, ..
Lack Stenl .
Leligh Valley

Ligyett & Myom
Liguett & Myeript. .
Long Isiang . . by ees
Looso-Wiles Bise ult ..
Muarwell Motors

{ Cambrin Steel made &

| mnd

| eldentully,

| United States Steel was by

| arnoon

| Up n

Mexican Petrolsum ,
Mo Kan & Texas

Mo Kan & Texas pf...
Misml Copper .
Missourl Pacliie,
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New York Central
NYOoO&x W
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Reading. ... . ,_
Hep Iron & N{ml .
Hep Iron & Steel pf, ..
Rock Istand Co pf.....
Rumely M. Co. ...
Rumely M. Co pf.
Beaboard Alr Line. .. ..
Seaboard Alr Line pf. . &
Rears Hoe & Co
Slnss-Shef § & 1 Co. ..
Bouthern Pacifie. .. ...
Southern Pac t e
Southern Ity.

Southern Ry pf. ...
Standand Milling. .. ..
Studebaker Co. ...
Studebaker Co pl
Tenn Copper. -.

Toxas Co

Toxss & Pnrllh‘

Thind Aventie. ......
Unlon Pacifle. .........
U B Ind Alconol. ......
USCmt 1 P&F....
Unitod Rys Invest. . 2
United Kys Invest pf.. 357
U 8 Rabber.
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WAR ORDERS LIFTED
LAKE SUPERIOR

Cambria Steel at New Record
Price—Electrie Storage in
Strong Demand

Another oltburst of buayancy In the
thyee stocks which have baso Iesding
the Joen]l market of Inte®was the Tenture
of the trading in Philadsiphin  todnay
new high record
al 8, while Lake Buperior was heavily
dealt In and moved up aAbout & point
Eleetrie Storage Battery was ‘also
Hfted approximately n like amount. It
whs learned on verv gool authority to-
day that the Lake Baperlor Company had
receiveidl A Big war order within the
Innt few davs
The annual report of the Lake Superior
Company fTor the yesnr ended June 1)
showed & total neome of 3300 a de
oreane of §TH.0%0 Net income L 100
N decronre of E1LTH. Cash on hind was
FLOLESS, satminst S2500%0 the ~rev on: yan!
The total surplus  was 325072, agninst
0T In 1ML and  BHD150 N 181D
The report states that the Aluoma Hieel
Corporation has certaln wap orders and
that shaell steel I beilng made. In con-
nection with the Toronto Chemical Com-
pany, & benzol plant In In operation In-
contracts have bren secured
for the sale of suMelent coke to warrant
the full operation of all the coke ovens

Aride from the three stocks mentioned
there was littie done on the local market
no means so

wins

briskly
division
tive

""mellers
to indicate

dealt In ax usual,

Lake Buperiur Incomes wers ne-
Une block nf 31500 oame oul,
20 duyw fMut,"” which would scem
forolgn offeringe The price
whs 2%, compared with a previous sale
at 30, Later It eallled to 235, Phlladelphin
Electrie slipped off a Craction In the aft-
nnd the genetal trading became
quiet Baldwin Locomotive moved
point.

Investors ure Just now distnelined to on-
ter the market 1o any great extent pend-
Ing the outeome of the negotintions be-
tween the Anglo-French committee and
Amertoan hiankers regardinez the forelgn
exchafge situntion, Expectations thata
big Europoan loan will be
having an eariy maturity and onrrying n
comparntively high rate of Interest natu-
rally puts n damper on bond trading and

vory

| wino tends to delay any other new finan.

oing
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LONDON BTO(K MARHE‘I‘

War Loans Were Firm, Whlle Amer-
jcans Hesitated

LONDON, Bept. 13 —Gengrally msecuri-
tes on the Btock Exchange dlsplayed a
firm tone today, There was a falr ac-
cumulation of business, notwithstanding
the disposition to awalt the Govern-
ment's decluration of the budget and the
question of compulsery military service
afier Parilament reassembles tomorrow
The fesling in the glit-edged seation was
gheerful. The war loans wers Armer
Saturdey's large withdrawals of gold
trom the Bank of land ware lgnored,

The political sltuat In the United
Btates and the of the exchan
were for the hesltation

|

bt in the bond |

fortheoming |

[ of $127.106

GEORGE DALLAS DIXON
Vies president of the Pennsyl-
vania Railroad, who has just re-
turned from his vacation, spent

at Winter Harbor, Me.

Financial Bri;fs_

There has been placed on the
list of the Philadelphin Stock Exchange
IR0 additionnl stovk of the Americnn
Telepbone and Telegrnph Company. Thera
has boen struck off the rogulne st §235,-
W rablie Servies Corporation of New
Jersey  generil mortenge 1959,
hased for the sinking fund

Albi Johneon, presidenl of
Locomotive Works,
vacallon of wrevernl
toritig through the
New Englant

The New York bankas
from the Subireasury
$,400,000 since last

by

the Baldwin
has returned from n
weeks spent in mo-
White Mountains and

Enined $1,081,000
Saturday, and
Firiday.

The Federal Resogve Monrd
proved a rate of 2 per oot
paper nogotlated through the Philadel-
phin Rescrve Bank The same rate pre-
valls ut Dallas, Riehmond and Atianta,
on commaodity paper. The boatd also ap-
proved n rate of % por cent. for the
Clevelnnd Resorve Hank on maturities
not exconding 10 dayna

Ervin & Co,,

todny Ap-
on commaodity

W. 8. Dnker and
Crumbrin Steel,

bd up

The total amount of
permanent and temporary, Insued In Au-
gust In this country amd Capads  wan
5,762,108, as compnared with $16,646.801 iIn
1914, and HLMLES In 1218, The perma-
nent munlelpil loans in the Unlted Statos
In August totnled $19424,40% as compared
with $10,512.157 1nst year and 88522310 in
1ML Far elght months permanent muni-
clpul 'rmm't sales in the United Sthtes wers
S30%, 170, ne agnlnst B GE5343 In 1904
and 85 'I"E 5 In 1A

municipal loans,

The anpual report of the United Paper
Board Company showsa a gross decrease
Net eamings decreansed $116,043,
and the surplus was $12,668, a decronse
of $119,132,

For the six meonths ended June 30 the
Amerlenn Smelting and Refining Company
reports a decrease of 524,91 In gross In-
come. Net Income fell 383030, The surplus
aftor dividends was $1,006,081, an Increass
of $58,189

Owing to Ilnck of & quorum the direc-
tors’ meeting of the American Raliways
Company scheduled for todiy was post-
poned until next Monday.

- ¥ v

NEW YORK BUTTER AND EGGS

NEW YOREK, Hr'lL'l 11 —=NUTTER.—Market

seady ) moeipts, T160 paekages; eatra, 20l5¢,;

Wiglior  meoline, 204 "Iul:f' dalry, 204.;

imdtatinn craamery, i L

EGOR. —Mnarkat wtondy ﬂrrr\ recelpts,
QM) e extrn  firmin, Db n.. .,

earhy whites, 247,57 . regular

mixed © """1, HAENe., gathersd; re-

rator firsts, 24gd0e. ) nenrby browna, BT

GOVERNMENT BONDS

o of 1000 reg ..
& of 1080 poa
Fans 28 rey .
Pann 2n "08 108
Puna now s ..
Fans new 3@ cou
s of 1018 preg
la of 1018 cou .
48 of 1023 rex

4 of 1UES cou

Prices of Crude Oil Advances
NEW YORK, Sept. 1h—=Fenneyivania
ofl, all grudes extept cable, have

vaneed O cents a barrel

erude
boen  nd-

FOREIGN TRADE CHANCES

The follmwing list of opportunities for Amer-
fean manufacturera in the forelgn trode (@

wiven by the Rureaw of Foreign and Domestio |

Commerce, Department of Commerce, and ad-
ditional information may be had by
spuviddence, piviny the fle number,

No, INIGN, coreslne.—A
Italian Arm  iaforms an American  cotavinr
officer that he deaires to reoelve the nBamos
end sddrospes of American exporters of cerealne
{imitation beeawax) He #tutows
in a position to Ilh wrt Jarge guaniities which
s used for the ufncture of floor wax,
Co pondenpe rh-ml-l be In French or Iialian,
Bamples, with o L f. gyustations, are desirsd,
Paymant will be made aesinst shigping o
mentn In the forelen port,

. Bold Imcor and corda.

In Spain has

containing samples of hand-mads gold

¢ and ocords which are Inmulu-_-lurmf tn

him dlptriet. Me alpo trapsmits the name and

addrows of & business man who dasirea to

eatablish commorcinl relatlons with American

importsrs of such goods, The samples may be

examined nt the burenw or e branch offioes,
(Refor to Pile Na, 04TI1)

No. 15180, Bragiiian hardwesods. <A fArm in
Braall has Informed an Amerjonn  consular
offiopr that It owne m large stock of woods
suitable for the manufaciure of planos, cab-
foets, Nresrma, furpilurs, Aings, e, and s
desirous of communicating with Amarican Im-
poeters of such woods Coarrespohdence may
[-n in Engiish. References sre glven

No, 18141, exlde of tron—An American con-
sular ofMicor in [aly transmits the name of
& represepnintive of a firm in hie disfrict whn
dawires to esishlish camuiercial relations with
American exportars of oxide of Lron. He
wisites that be | 18 & position to Lmport Iargs
guantities of this meterinl, which s ussd In
making fHeor regiindente ahould bw
in Frer or ltallan Bampies and o L
guotations should be sent st once. Paymant
will be made  asminst shipping documents In
the foreign port

No, 1812, lhendles —A manufasturing sam-
piany in Cansda writes an Amaerican consuiar
afficer that it desires to be put i touch with
Amerigen manufsvturers and sxporters of
loatie and stamped steel handles, Unnes
piokeled, for shoe daubiers, Meference la siven

No, 818, oll drums.—An American oconsular
officer it Apaln writes that a frn in his
diatrict 1s interested in securing, immediately,
fron druma for ol with & capacty of 200 and
T00 (iters cam nhu-ul e ade in 100 lots,
e, | 1. destination, 1._16 Pesetas of fimncd,
Carpraspondanos llwulﬁ in Spanish, Ref-

“}nr;fnu an kluuﬂrin!
in dasl

erance s Klven.
Ne, 1M1
4 ‘xruln .l
rous ot !
mml!?-nullau with m-mn Lmpuriors ot

Tussis
cloun stones, such as rubles, amethywis and
'T:u 00 pounda of Lopas.

corre-

At he |n

An Ameriean
tranmmitied -

regulnr |

pur- |

reprosyntative of un |

Sound Investments
anzn & D

132 8. 15th St

| WHEAT CLOSED STRONG;
| CORN WEAKENED

Stocks I.mhi and Arrivals
Small—Foreign and Millers'
Demands Increasing

CHICAQO, Bont 17 —Whenat which
wedlitened Saturday, after & Hled of from
'y 1o 1% oenta In two weeks, opened (o
oAy below jaotations of the
I-u-l of nm

| tellowing

the cloaing
A sharp rally
nndl

werk in

of
September and &
on the other fulurés Nalling
whe general n Decembor, when It reached
Mig. but fell off an the pricea advanced
The bulge was fallowed by a break Iater,
but the fnal dealings found
above Iast week's olowe

Btocks continue light and arrivals small,
with an Increase In the foreslgn and
millers* demoands developing. These off-
set the Government's bearlvh crop report
and lent gome gupport

Corn was weak at the opening and
continued weak In the early houra, no
disposition being shown to follow the ris-
Ing wheat prices on the early morning
bulge

Saler of oats wers acattersd. Prica
malntained an even tons, Littie Ingquiry
for manifest for May.

Exports from North Ameriea for the
weerk totnled 7,044,000 bushels of wheat,
T1.000 bushels of corn and 100,000 busheln
of onts. About 1L70LON bBushels of the
wheat went out as fAour and the Pactfle
const shipped 22,000 bushels,

Amerioan cables to Liverpool strength-
| ened the market there. Prices grew firm
Arrivale were light The domestie mill-
ers’ demand continues steady Hpot wnas
strong, me was oargoes, The Liverpool
stocks were reported at 452000 bushels
of wheat, an Increase of 500 bushels, and
1061000 bushels of corh, & ghin of 14000
| bushels.

nel
the early
took
tifle less

TALTA n oEnin

2 conts placs In

prices well

Lending fulures ranged as follows

Wheat High,
Beptember 100
Lentber o
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BANK SBURPLUS EXPANDS

Local Institutions Report Increase of
$2,689,000 in Reserves

An Increass of S0.689.000 In surplus re-
serves waa reported by tha Phlladelphia
Clonring House banks for the week just
endod. Loans expanded $475,000, while in-
L dividual deponits decreased 04,000, Dea-
talls follow:
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PUBLIC UTILITIES

The outeome of the srgument heard
by the Pennaylvania Public Service Com-
misslon a fow days ago, concerning the
appieation of the Birdsboro, Reading
and Potistown Raliroad Company to con-
atruet a trolley line between Reading and
ftowe vin Birdsboro, has taken on new
interost by the objections made by the
Pennaylvanin Rallroad, which through
its counsel contended that the proposed
line is not DeoeasaAry.
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LIBERTY FOR

‘ol
Francis W. Hirst Tells Ateitas
of Workingmen Toward
War and Peace Talk |

By FRANCIS W. HIRST
FdAftor of The Eoonomis,
Bpscial Cable to the Eveosing Ledper,

LONDON, Sept, 13.-The Trade Un
Congresas has been an important as I
dicted. Representing over three o
of the most Intelligent workingmen 3
the country, It passed with Mﬂ
unanimity & resolution aAgsinst oconserips
tion, nlsa by an overwhealming majority,

a remolution favering the prosscution of

the war 1o n successful conclusion. What
thin meann and what In the opinion of |
Inbor lendern would be a antinfaotory sels =~
tlement ware Indicated by Another = mal
lutlon carried In & publle m -.’Tr
Hristol after apsechos by two Inbopanem-
bers of Parllament. This resolution de- = =
slnrsd ns esssentinly the restoration of
Delgian and French oooupled tarritory,
together with sconomie political

for Poland, Alsnce and Lorralne,

This s a moderate and reasonable pre-
gram, which would lead to spesdy
if the German peopla could poaseas M_
polves of self-governing Instinet and
eapacity—a hig 1€

Permanent wsettlament of ths Alsace
Lorraine and Pollsh questions s &
clearly indlapensable Ingredient In any
pound and curable settiemant.

Meanwhile, recrudescence of the bars
haroua  folly of Zeppelin warfare has
onded any possibllity of agreement for
the present. An o leading Amerioan en-
gineer spld to me yesterday, "The Gers
man Government svidently s determinad
to make the very word German odious te
all eivilized countries for the rest of our
Hves'*

Tha reports of progross in Internal re-
form In Iussin are highly encouraging,
and we hope to see the tide of invasion
turned before winter,

The course of exchange is held to des
pend for the immedinte future on
ability of American bankers to lend. My
personal Impretsion Is that you have lite
tle more investment money for forelgn
purposes, but that you have plenty of
bankers' money which could be used for
dincounting and rediacounting bills repre-
senting Amerienn axports W us, France
nand Ruesia. Obviously vou' ars as much
interested In rectifying sxchanges as wa,
Therefore, one expecin LeMPOrary meas=
uren whoss final effieacy would depend
on the duration of the war,

Auguet trade returns indicate that the
gnp betweon imports and oxports res
mained nbout the same.

The budget la expected n about three
weeks with conslderable anxlety by thoss
who hnve great ponsessions, but (&t will
probubly kit hard all above the povarly
line. The e¢fféect of henvy taxation and
eventual privation hers ne  elsewhere
seemn certain to be unfavorable to large
properties, Many of our great Innded
estates are llkely to be diminished and
many of the smaller ones will change
hands, as they did after the Napoleonia

WATE.

PHILADELEHIA MARKETS
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Stocks and Bonds Sold in Instaliments

Opportunities for the Investor
With a Reasonable Income
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