
FINANCIAL NEWS
MBINATION OF ADVERSE FACTORS
HELPS TO FORCE REACTION IN STOCKS

WUlht Thut Submarine Question May Be Jleopened Is
Uwd for Aggressive SellingConfirmation of Liberal

Dividend on Reading Causes Fall in Shares

High Points in Today's Financial News
The Philadelphia Rapid Transit directors declared an initial dividend of

tt( on the common stook. Tm company' trust certificates responded
dialings on tht Philadelphia Stock Exchange, advancing to the highest

prist ever recorded. Wheat was slightly higher in a nervous market and
often prices declined. Foreign exchange was quiet. Midvale Steel directors

tHemeeed additional equipment. The Great Lakes Steamship Company
Jamjar ed en extra dividend of 1 1-- 2 per cent. Dividends were resumed by
tk Carbon Steel Cqmvany at a higher rata than had previously been paid.
Tht Kentucky Securities Corporation declared an extra dividend of IS of 1
per-- pant on the preferred Hock.

i NEW YORK. Sept. 20 .
There was a combination of unfavorable factors which helped along the efforts

to fere a reaction In tho stock market today. The Washington dispatches In
fetWd to ths sinking of the gtrnthwpy created a belief that the submarine ques-Ho- n

plight be. reopened and (hat Incident, with Its latest sequence, was used an a
reason for nggresslvo bear sslllnfr. The August report of the International Mor-Mntll-

Marine Company had n disturbing" effect and n Wall street tho results
t the Senator contests In the Republican prlmnrles wore not liked and furnished

' ftiMth,ef reason tp thoso seeking Incentives for selling stooks.
Reading was especially affected by the fnlluro of confirmation of rumors

atfeeut a liberal special dividend and when tho announcement was ma do that the
ettvldend meeting wilt not be held until Friday many of the traders who had taken
an Ion it lines of that stock turned to the selling; aldo and caused a decline of more
titan ! points In Its price. United States Steel common, after selling at 108
early In the day, sold down to 107 In the lata afternoon and the absonco of demand
em tho, way down Induced liquidation of many of the minor steel Industrials' and

Wo caused Urgent selling of the war-orde- r stocks.
The whole Street has been waiting for a reaction fqr many days and today's

Veciinea were not regarded as a sufficient recession from high levels to Induco new
fcuylpg pn a largo scale. Commission houses reported that they had many "buying
orders n hand at prices now slightly under the market from that speculative
element whlah was not disposed to buy while tho upward movement was In full
awing, and they were confident that with any further recession a strong demand
Will again bo reached.

Thero were some exceptions to a doclinlng tendency In the afternoon, Qranby
Consolidated moving up moro than 3 points and crossing 90 on an expected dlvt--- .

ffld Increase at tho meeting to be held late In the day. Anaconda was also In
persistent demand, crossing 02, with buying from sonic source being of so largo a
Volume as to absorb alt the block of stock which has been hanging in the market
far soma time at and for a moderate range abovo 90.

Mldralo Directors Discuss Additional Equipment
NEW YORK, Sept. 2p. A special meeting of the directors of the Midvale

Keel and Qrdnance Company was held this morning, after which It was announced
that its purpose was to discuss plans for providing additional manufacturing equip- -

Biant In connection with the naval program. No other business of Importance was

Extra Dividend for Great Lakes( Steamship Company
SYRACUSE, Sept. 20. The Great Lakes Steamship Company has declared the

regular quarterly dividend of 2 per cent and an extra of 1 per cent, payable
October 1 to stock of record September 20. The company also set aside (600,000
as an Insurance fund.

Carbon Steel Resumes Dividends on Common at Higher Kate
PITTSBURGH, Sept. 20. The Carbon Steel Company has declared dividends

at ( per cent on the common and second preferred stocks, payable September SO

'19 holders of record September 15. The payment on the common stock Is the first
Vine 1813, when 5 percent was declared.

' CURB ISSUES WEAK;
MIDVALE DECLINES

Moat Leaders on List Show
Strength at Start, but Fol-

low 'Change's Trend

NEW YORK, Sept 20. There was a
how of strength on the Broad Street

Curb In the early trading, when a number
of stocks were In Rood demand from strong
sources, but It was not long before the good
feeling was alt gone.

The heavy tone, which developed on the
(Hock Exchange, was reflected In free

on Curb stocks at concessions, with
the majority of generally active Issues
established at a lower level before the end
f the day.
Vet Interest was attached to the trad-"W- s

In Midvale Steal, which spld as high
M 7t4. but quickly reacted more than 1

petal. But copper and zinc made a further
response to the stronger metal market and
advanced from T.l to I'.i, losing a good

'part of this gain when the rest of the
Market reacted.

Maxim Munitions also showed strength,
moving up from 6V4 to CH, but Joined the
Alter active Issues In the afternoon re--

avetleo.
Niptsalng continued In good demand, ad- -

aseln to JK, with most of the buying

trlbuton will be Increased. The mot6r
Stocks were Irregular, United Motor ad-
vancing to 814 and then declining about I

General Motors' new stock declined S
points in the forenoon from 185 to 1B0,
while Chevrolet at the same time moved
tip from 20 to 211.'

The Standard Oil stocks continued to
, straw pronounced strength without regard
"to trading In other Issues. Ohio Oil sold
at 2(0. Prairie Oil at 438 and Prairie Pipe
I4ne at TI.
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Sugar Futures Advance
NEW TOHK, Sept 20-T- he market for

sugar futures ruled steady at the opening
today with first sales showing advances of
4 to Jt points. pusinM on tM call totaled
UK? teas. Twa was 'pood eemand ffm
outaMe latereets, with a little early profit
taking. The strength cm the exchange was
Owe to further advances in the refined mar
kt Mtd to the strong position In sugar,
Petiowttig a4vanM la Philadelphia, line
granulated nwved up hera from 10 to 10
point. Wasriar Is wltitdrawlag from tb
hmwt. Tha VatUna ts now quoting ,4a"aMU4rjt4lnrs.lc.
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WHEAT ENDS DAY
AT LOWER LEVEL

Buyers Become Snutious Sales
to Forc.ijners Only
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CIIICAOO, Rept 20. havlntr shown

Rtrength on fnlriy good buylnrr by leading
commlrston houeen, wheat recoded today
and closed' urcncrally easy. September end-
ed (lightly higher, but Deceinber and May
flnlahcd lower. Although sentiment ap-
peared favorable the hull elde for
a buyers became cautious, owing to
apprehension of bearish developments In
the foreign political situation. It was be-
lieved that today's sales to foreigners
would be only moderate, lleports were cur-
rant that forolgn Governments would con-
centrate buying orders for American wheat,
fearing an embargo against shipments
abroad later. ,

Tho dccrearlo In the totl American and
European vlslblo supply, according Ilrad-street- s,

was greater than had been ex-
pected. That authority placed visible
stocks In the United .States at 48.089,000
bushels, an Increase of 1,612,000 bushels
for tha week and compares with 14,000,-00- 0

bushels a year ago; In Canada It is
18,897,000 bushels, a decrease of 4,146,000
bushels for the week and compares with
9,734,000 bushels last year; In Europe,
continental stocks omitted. Is 71,000,-00- 0

bushels a decrease of 4,700.000 bushels
for tho week nnd compares with 40,200,000
bushels 11 year ago.

Tho total American and European supply
I 167,986,000 bushels, a decrease of

bushels for the week and com-
pares with 65,939,000 bushels last

News regarding fall plowing was bearish,
the condition of the soli being generally
favorable, although It too dry In parts
of the belt. great deal of work has
been begun seeding Is under way.
Threshing of winter wheat has been com-
pleted, and conditions have been favorable
for such operations In the spring belt.

Spot at Liverpool was unchanged to id
lower, but cargoes were firmer.
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Spot Wheat Steady at Liverpool
LIVERPOOL, Sept 20. Spot wheat was

steady today, with No. 1 Chicago quoted at
Its 2d; No. 2 hard winter at 13s lOd
No. 1 northern Manitoba at 14s 4d, un-
changed, 'o. 2 northern Manitoba, 14s 21,4d,
a decline of lid; western winter was quoted
at 13s 8d. The stock of No. 3 northern
.Manitoba Is exhausted. Corn was quiet,
with American mixed unchanged at 10s 4d,
while plate showed a loss of 2d at 10s 2d.
Flour was unchanged at S)s.

FOREIGN EXCHANGE
NEW" YORK, Sept. 20. The market for

foreign exchange In the' early dealings today
was quiet, with the tone In the main steady.
There were appreciable changes In
rrom the closing llgures or yesterday. De-
mand sterling 4.76. cables 4.76 6; frano
cables 6.86',5, checks 5.8614 ! relchsmarH
cables 70 checks 70 ; lre cables 6.45,
checks 6.4G; Swiss cables 5.32V4, checks
6,33; Vienna cables 12.03, checks 12.01;
kroner cables 28.70, checks 28.65; pesetas
cable? 20.18, checks 20.18; guilder cables
40 checks ; ruble cables 32.46,
checks 32.30.

In the early afternoon the market In
general was quiet. Relchsmarks improvet
a shade to 70 Vi for cables and 70 for
checks. This shows a rally of about
points from the extreme low record reached
about two weeks ngo. French Exchange
was quoted at 6.85 li for cables and 5.86 Vi
for checks. Otherwise the market was not,
quotably changed.
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SECURITIES AT AUCTION
Tha following aecurltlea were sold at auctiontoday by llarnea A

aha. American I'lpa and Conatructlon
Co.! par 1100 am5 aha. American I'tpo and ConatructlonHecuiillea orar ilnn

f! aha. am.rl..tl Itlnai .. I ruction ,7t
Decuruiea ijrar.i

10 aha 1'eoplate National
;

Inaurance

Jl aha, Penn Ntt"ilona('lianitVpar"il6o'.,,835
50 aha. Wire T"lra par J.... 10caha. Inter. Wire Tire Co.; par
12 alia, Heallaatlon Co. 2'X

" "" (JXli'MaionCo.) ir ll
aha. Dalrolt Soluble Oil Co. I par 10..'.'ll0 '

r ,;.jiy;; r 'v "Parana. Klre Aaao. I'hlla. par
ft' aha.

l'anna. Fire

10 h

prm.
her

Int
.01

par

la manlti.

1100... v iut .. or 1

Ienna nra ina. 1

20 alia,
40 aha. tional

rT(O0..4l8
ilO0.,42S

aha. )eopla la'tlonaViflra'inauranca
Co.. 2S

union I'ai

45

14.22

ear

13 07

85

no

air

oat'
mnA

uo.

t.l

61

uo,
ina. Co. i ua

1

40

ltallwav Cnr..;:7.'.i.. :.,' ' -- jl.aha. XvB,KftetrlA 1.0,

a

year.

Cloi.

13.87

rates

Aaseta

slnlai par (,aha. Talepnona
Talrsraph OOji...... ..........lot I?EOO Interatate Publiahlnr Co

ana

40

per

Co.

iu,ti,

Na

par
inair

73'

M3

par

Ar

ana. KeyatODa valrh.. , ,,
14 aha. Watch., ,

o ana. 1'aper co.
IlONDS

1.G0H

Central of Oeorala

nn

7

cent tlrat

4S
36

to

to

It

is
A

SO

HO

!i

48

SO

'
28

4
4 4

17

Dtr

tr.
50

10

:l

01

, ,, . . ,

r

'

20 v.nf

18

,, 13
28

11 j,

ia.

8(1

B.

1,,

jl

5per
and November, due 1815.,,. 100U

EOOO Empire Uaa and Co.
nrat morisaaa coiiatera

man.

2B.H3

and

d4Vi

Klre

Co.;

1100..
wounty

Plra

uniiea

aha.

l'uel

86V4

150....

neuranca

Co.

o par canttrtia,

cloae.

mis.

1SP.H

IB

1100
Paeino Wlreleaa ind

Keyatona

11000 Hallroad

,,..10t

mortaaaa. Intareat

181(

8flX
0

u

May

coupon Atfiy anoT November, due... 0814

Propose h, V. n. Jl, Execudrf) Change
New York Interests, eager for a better

showing, are preparing for a, change in the
Dawuuvo fimiittKHicm oi ine anign vifeyItallrpad at pr before the peat annual
meeting of the company. It If said, By
jtMon of age and poor health t la con-tend-

that President $, II. Thomas should
be persuaded to retire nnd a successor
elected. H l proposed to make him chair-
man of the board of directors and to electas president of the road K. 13. Loomls, who
Is at present vice president of the o.

Itallrpad nnd who, It Is understood,
has been selected by Cleorge. V, Baker andhis aaocatei(. Howeer, there Is a slight
possibility that U D. Smith, now virtually
ctpg pres!4ent of the kehlgb. Valley, wlfl

be selected as Mr, TJiomss's successor,

Condition of U, 8. Treasury
WABJHNqTOK, Mt. 0 The eondl-tlp- n

pf tha United States Treasury, ac-
cording to a statement Issued toddy, was as
fellows: Net Valance in
1I.26.U; totfl reoelBa,TM68,04
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NEW YORK BUTTER AND EGGS
NEW Sept. 20. llUTTEIt Receipts,

to Arm with moderate
Kxtra creamery, 884. H34c: scor-

ing. 3414 035c; Hjalo dairy, 83&331ac; Imita-
tion creamery. 2DV201ic.

KOOH Kecelpta. 18.512. High grade freahgathered firm, other grade quiet with
about ltefrlreratora firmly held, butnot active. Kitraa. S7W38c: extra Orata. 85 W
Sec. nrat. 82tl84c: while egga. 43048c: brownegga. 3842c; mixed color. 3537c.

.Fine Granulated Sugar Unchanged
TORIf. 20. Fine granulated

was Arm and unchanged today, being gener-
ally quoted at The last sale In
spot raws was at 5.64c, an advance of
12 points from Tuesday's opening.
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NEW YORK COFFEE MARKET
NEW YORK. Sept. 20. The market for

coffee futures opened steady fills morning
at an advance of 1 to 4 points. Trading
on the call was quiet, with safes of 3259
bags.

After the opening the market was quiet
and without special feature, prices ranging
about at the level of those on the call with
trading Inactive. The weather In Brazil
has recently ruled generally favorable for
the coming crop, and temperatures there
show aiP Indication that danger of frost
has passed,

Today's Testerdaya
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April H.U7May 0.0288.07 u.oi
June .. 8.05July ..........I U.1OIP0.15 8.08August 8.12 0.13
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Canadian Pacific
Railway Co.

Equipment Certificates
Guaranteed by the Canadian

Pacinc Railway Company

Interest January and July
Due July, 1020

Price to yield 4.36
Full particulars on request for
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P. R. T. 1!RUST CERTIFICATES HIT NRW
HIGH ON 1ST DIVIDEND ANNOUNCEMENT

Dprnand Is Large, Moire Than 20,000 Changing Han"dt
Union Traction Follows Mqre Dividends for

Kentucky Securities

Declaration of an Initial dividend of 3

per cent, or $1 a share, on Philadelphia
Ilapld Transit stock was naturally the chief
topic pf discussion In the financial di8trct
today. To any that It was a surprise to
the majority of the Street Is putting It
mildly. While It has been the talk for
some time that dividend action vras not
far off, the CQr,PSU8 or oplnlqn was that
nothing would be done at the meeting of
tho dlrectqrs today and If anything was to
be done It would be at the January meet-
ing. This was the majority opinion on the
floor of the Philadelphia Stock Exchange
as late as noon today.

That there were some Interests who knew
that something would be done was Indi-

cated by the fact that the company's trust
certificates were active at a slight advance
In the trading during the morning. Houses
whtoh are close to the management of the
company were 'buyers. During the first
two hours of trading a little mora than 41.00
shares changed hands, but when the tape
announced the dividend on the floor a brisk
demand started for tho trust certificates
which carried the prlco to the highest ever
recorded, 21.

Tho high price showed a gain of Hi
from tho close of yestorday, more than
10,000 shares changing hands In all. This
la more than Is usually traded In In two
weeks' time. There was very little done
In the unassented stock, but It was trong.
When the trut certificates wore first traded
In In the unlisted department of the Ex-
change on March :i, 1811, they started at
19?i and when they were transferred to

Financial Briefs
Members of the London Stock Exchange

are agitating against the decision of the
committee to discontinue the holidays on
Saturdays.

The New York Subtreasury lost 1181,000
to the banks yesterday, making a cash net
loss since Friday of f 1 8,3 87,000. J

The Chicago Great Western's prelim-
inary report for the year ended June 30
shows an Increase of $887,118 In the net
operating revenue to J4, 787.049 and a gross
Income of $3,914,544, a gain of $847,9V.

The August gross of the Utah Securities
subsidiaries Inter-compa- charges elim-
inated, was $471,777, on Increase of $82,607
over the same month last year. Fqr twelve
months ended August 31, the gross In-

creased $867,772 to $6,306,647 and the net
$670,670 to $2,809,888.

The total operating revenue of the Wis-
consin Central for the year ended June 30
was $12,206,239, an Increase of $2,289,869
over the previous year. Net Increase,
$2,090,899 to $5,284,489.

The Prince Lice, controlled by Furness,
Withy & Co.. Ltd., reports for the year
ended Jupe 30, 1916., prpflts of 495,000,
A dividend pf 30 per cent was paid, as
against 19 per cent the previous year.

Two membership In the Chicago HoanJ
of Trade have been solcTat $6125 net to the
buyers, the. highest pr(ce on, record.

A bid of $4100 has been made for mem-
bership In the New York Coffee and Sugar
Exchange. A membership was sold at this
price last week.

The New York Curb Association has listed
and admitted to quotation tho following:
Ten million capital shares pf the Alaska
Mines Corporation of a par value of $1 a,
share, transfer agent Empire TniBt Com-
pany, registrar Franklin Trust' Company ;
5000 capital shares of the IJtftli Petroleuni
Company of a par value pf $1 a share as
a prospect, transfer agent 71 Wall street,
room 3, registrar United Spates Corporation
Company,

Opposes Cheap City Electric Rates
TRENTON. Sept. 20. The large cities

In New Jersey will not get a cheaper elec-
tric rate from the Public Service Klectrio
Company without earnest protest to the
Board of Public Utility Commissioners from
the small towns. Next Monday the Utility
Board will hear arguments of Newark, JerT
ney City, Iloboken and other large cities as
to why they should be given separate rates,
based on consumption. Northampton town-
ship. In which Mount Holly Is located, has
protested to the Utility Commission against
the requests of Newark and the other cities.

BAR SILVER
In London bar silver today was quoted at

33 Hi unchanged,
Commercial par sliver was quoted In New

York today at 68tyc, unchanged.
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psnles n this city now aggregate
... ,.....,.. tomparea with thisa year ago. There are 77 lnnii.,i.. :,.'?

COCHABAUI1A.
l.AI'AZ
OKUHO
POTOSI
RinpHALTO

'"i'" HT8.

Organized
1807

Our broad acquaintance,
gained through 109 years
of banking service, "will
enabje its to Jiandle youy
out of tovn collectipng
rnoaV effectively and eco-
nomically.

Farmers and Mechanics
NationsBank

427 Chestnut Street

September Invest-
ment Suggestions

Our September Investment
Circular Is ready for distribu-
tion, and will be delivered oa

ppllcatjpn,
In addition to the display ofmany attractive Bonds, the

circular continues our series
of explanation of banking
phrases with a brief discus--

The Investment
Retina

Edward B.Smith & Co
Estisusbss 1883.

BANKERS
Jfmbr --Yaw York end

FMlattlpMa Stock Btchtngut
1411 Cubstnct St., PmuosLrau
80 Pins Siaiui tint toss

Bolivia. "

South America
In addition to the 273 towns

in South America previously
listed, we have established d-

irect connections with the fol-

lowing towns in
BOLIVIA

sAtfTA cniia.
tAplA
(miNi

Our business in South Amer-
ica, is not handled through any
other bank in the United States,
but direct with our South
American correspondents.

We are ready.

Corn Exchange
National Bank
Philadelphia.

Bjiown Brothers & Co.
rtnwniAMCt4n7nrrnuurra

PHILABELPHIA

High-Grad- e Investment Securities
Vfn'm wt riMX W gaJi to wr utalWf
SLft-yjy-

8 ",ma :

sJuaV1.W'fce5.'f 'T1 "

"

- -


