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FINANCIAL NEWS
GROWTH OF BUYING WAVE OVERCOMES
fe. ALL FACTORS AND STOCK PRICES LEAP

Mott of Outside Interests Concentrate in United States
Steel Common Many Issues Sell at New,

High Records

I p" High Points in Today's Financial News
Stock market strong and active. Many new high records established,

eMef among them being United States Steel common, in which trading was
very large. Curb did not display same strength. Grain prices higher. Cotton
lower. Foreign exchange quiot. Price of bar silver unchanged in New
York and London. Colorado and Southern resumed dividends on preferred.
Keystone Tire dnd Rubber declared extra dividends on common and pre-
ferred. International Traction vaid initial dividend. New York banks

r mm more tnan pr,000,000 on currency movement.

0 NEW YOnii, Sept. 22.
, The growth of th buying wave today overcame all other factors In etoclc
market operations. There was an enormous demand for all the leading stocks,
tmt with most of the outside Interest concentrated In United States Steel common.
That market leader In the late afternoon crossed 114, showing a further gain of
more than 4 points for tho day and again making a new high record. The selling
was in large blocks, many brokers supplying G000 shares at a time, but tho buying
was so urgent as to lap up these offerings like a cat does milk. s.

The copper stocks continued their advances, with Utah Copper crossing 92,
selling at a new high record, and Qranby moved up 3 points to 94. There was a
further advance of moro than 1 polnt-l- n Anaconda, while Inspiration continued Its
upward movement, with buyers disregarding statements of a coming offer of two
hares of Anaconda for three of Inspiration.

There was a sudden rise In Crucible Steel, which was attributed to reports
of new war orders, but was Instead directly due to continued accumulation for
control at the November meeting. An Interesting event of tho day was the
resumption of dividends on Colorado and Southern first preferred, tho first dis-

tribution made on that stock since 1913.
Maxwell Motors was tho most active of the motor group, advancing more than

1 point to above 93, with predictions from strong Interests that It will not bo
long before the 10 per cent dividend rite and knowledge of huge earnings will
carry the prlco above par.

Banking Interests were buyers of Union Pacific, New Tork Central and Atchi-
son and tho strength In these stocks had a direct Influence on tho trading In the
railroad list generally.

The temper of the Street was again enthusiastically bullish and the trading
en the exchange was accompanied at times by a great deal of noise and excite-
ment. It was commented on that the bear traders had lost their nerve and were
afraid to put out even one hundred shares of short stock.

On the advances many of the shorts were forced to cover because
ef exhaustion of margins and buying of this character may bo expected in larger
volume from now on.

ftr Colorado and Southern Resumes Preferred Dividends
NEW YORK, Sept. 22. The Colorado and Southern Railway Company this

afternoon declared a dividend of 2 per cent on Its first preferred stock out of sur-
plus earnings f6r the year onded June 30, 1916, payable October 10. Books close
October 2 and reopen October 11. The last payment on the issue was 2 per cent

n rb.nVir 1 10.1!

W
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Initial Dividend on International Traction Company Common

NEW YOIUC Sept. 22. The International Traction Company has declared
an Initial dividend of 1 per cent on the common stock, and regular quarterly divi-
dend of 1 per cent on its 7 per cent preferred stock, and 1 per cent on its 4
per cent preferred stock, all payable September 30 to stock of record September 21.

Keystone Tire and Rubber Company Pays Extra Dividends p "
NEW YORK, Sept 22. The Keystone Tiro and Rubber Company has declared

a quarterly dividend of 2 per cent and an additional UJ1 of 1 per cent on the pre-

ferred stock and a quarterly dividend of 2 per cent, with an additional of 1 per
cent on the common stock, all payableDctober 2 to stock of record September 28.

Cotton prices-dro- p

after starting good

Unfavorable Returns on Crop to
National Ginners' Associa-

te tion Cause Reaction
t
f COTTON BELT WEATHER CONDITIONS

NEW YORK. Sept. 2. The. followlne;
temperatures were reeoroea in ie eouoa
belt iliU mornlasi

aitTllie. OVI xiBHnviiir. iiminomit wiinnd KnoxYlUe. nnr MFRinnii. Wi i.iiiib Rock,
una iiiuninsioa. oi Han Antonio.KaifixnMeridian. Moron, Uirmlnsham, Autntet and

JatkeonTllle. 64t Iel Rio. Fnrt Smith. .Chat
tanooga. Atlanta, Thnmaairllle anil Havan-W.- h.

Mi Abilene, Bhreveport.. Vlekabunr
and Mnnteomerx. 0S Corpu. rhrlatl. Mo-
bile, Charleton nnd Tampa. 701 New Or-
leans and I'enaarola, Mi lelTMton. M.

There waa ,44 Inrh of nrerlnltatlyii at
Mampbl., .SO Inrh at Fort Smith and 1.28
iaeUe at Llltl. Boelc

NEW YOnK, Sept. 2". Pronounced
strength was displayed In the Cotton

at the opening this morning-- , prices
advancing 9 to 10 points for the distant
options and 13 to 17 points for the nearby
snonth.

The strength In Liverpool was the gerieral
Influence, but it was the belief of the
floor that the decrease in stocks at Liver
pool and In warehouses In this country had
a direct effect on the earlier positions.

Commission houses were good buyers
and New Orleans purchased the near
months freelyjHaclllng the late options
moderate scale, Liverpool was a seller and
a limited amount of hedging was noted.
Some of the recent buyers took profits at
the higher levels on the call.

Later the market developed Irregularity.
October and January falling 2 points and
December 7 points, brlnglngthe quotations
more In line with those of the other months.
At the lower levels several Important
traders supported the market and the sell
Jng became smaller, so that at the end of
the first twenty minutes tho tone was
4ari.(3l

Humors that preliminary returns to the
National Ginners' Association made the
condition 61.1, as compared with 62 7 at the
end of August, served to stimulate realiz-J- a

or liquidation during the middle of the
morning. Not long ago It was rumored that
tho month's report of this authority indi-

cated a falling off of 3 per cent and this
morning's rumor consequently came as a
surprise to traders, who had been lookipg
for a very bullish showing,

Trade Intoroota were buyers on the scale
own, but every tittle bulge seemed to meet

long cotton and, while southern selling was
not ' particularly active, the market was
Mrvottc and unsettled after 11 o'clock, with
prices stowing reactions of IS to 16 points.

Tho receipts of cotton at the ports for
the-- day were estimated at 46,000 bales,
compared with 66,672 bales last week and
44,711 mm km year.
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Liy iTOCK QUOTATKttW

EVENING OEDGER-PHIIADLPH- IjV, FRIDAY SEPTEMBER" 22, 1016
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FRANCE GIVES HER

MILLIONS TO GOLD

POOL OF ENTENTE

Cologne Gazette Says Fifth
German War Loan Will
Encounter Opposition

STEEL , STOCK GOES UP

By YVES, GUYOT
Sptctal CaiU to tht Evening XJiotr.

PAlllS, Sept. 22. The cold belonglnr
to the Hank of France, but held In foreign
countries, has remained since the end of
August at 574,000,000 francs. It Is under
this total that gold'ls contributed by France
to the Allied gold pool held In tho Bank of
England for tho common use of all the
Allies In the purchase of munitions, chiefly
In the United States.

French contributions' to Ihe pool began
with 200,000,000 francs, aril have reach td
now nearly three times that figure. Of
course, all wilt be paid back to tho Bank
of France after tho war, but In the mean-
time It Is evident that France's contrlbu.
tlon to Allied war finance Is not quite the
negligible quantity it has often been rep-

resented In soma quarters.
A copy of tho Cologne aasctte Just

received In speaking of the fifth German,
loan says the fourth encountered great op-

position and the fifth will find much more.
It says It has received a letter from von
Gwlnner, a nephew of the president of the
Deutsche Dank, saying he and many of his
comrades In the trenches have refused to
subscrlbo to the loan because they think It
.will prolong the war.

The Bourse continues to be affected by
realizations made In view of the approach-
ing war loan. Foreign bonds, railroad
stocks and copper stocks continue to be
offered freely. On the other hand, Cieusot
and other French steel stocks have gone
up In price.

BUSINESS IMPROVES FAST
AS SMIMER SEASON ENDS

Scarcity of Materials and Labor Con-

tinues to Trouble Manufacturers

Business In virtually all lines Is showing
Improvement with tt;e approach of the
autumn and winter, according to the
weekly review of trade by It. O. Dun &
Co. The scarcity of materials and labor
continues to caueo manufacturers much
trouble. Difficulty Is also encountered In
filling orders by many houses.

The report says In part:
"Jobbers of woolens, etc., report a good

fall reason's business. There Is a scarcity
of merchandise. ' Prices continue high.
Manufacturers of cloaks and suits report
an Increase In sales, but they are some-
what handicapped owing to the scarcity of
competent help and the high prices of piece
goods. Shirtwaist manufacturers are fairly
active and they look for a large season's
business.

"Manufactureraof men's and boys' cloth-
ing are well sold up and the season thus
far has been a satisfactory one. Jobbers
of hosiery, underwear and notions report a
scarcity of soma grades of merchandise.
They, too, report prices high.

'There appears to be a fair volume of
business being done In the hardware line,
nnd, while there waa a slight falling off In
tho business during the summer months,
It remained about normal and there Is al-

ready a noticeable Increase In orders being
taken and business done for the early fall
season, and the outlook Is bright In this
line. Prices remain firm and collections
about normal. ,,

"There Is no apparent diminution In the
Iron and steel market and mills and plants
continue to operate to full capacity and-ar-

reported to be booked ahead well Into
next year. Pig Iron continues active and
furnaces are reported sold well Into the
coming year. Prices are Arm and collec-
tions show an Improvement.

"Dealers in electrical goods report an
active market and considerable business
stated In hand in connection with building
operation work, while household specialties
are said to be moving freely."

FOREIGN EXCHANGE
NEW YORK, Sept 22. The market for

foreign exchange In the early dealings to-

day was quiet and In the main steady.
Itelchsmarks, at a shade under Thursday's
closing figure, showed comparathe firmness.
Thero was little feature.

Quotations: Demand sterling, 4.75?i,
cables. 4.76 J sixty-da- y bills, 4.71 ;
ninety-da- y bills, 4.69'3 ; franc cables,
5.8&U, checks, S.86; relchsmark cables,
70 0, checks, 70V5: lire cables, 0.45H.
checks, 6.46; Swiss cables, 6.32U, checks,

.33; kroner cables, 12.05, checks, 12.02;
Scandinavian kroner cables, 28.70, checks,
28.65; pesetas cables, 20.18, checks, 20.13;
guilder cables, 40 15-1- 6, checks, 40?j; ruble
cables, 32.20, checks, 32,10.

The market in the early afternoon was
exceptionally dull and uninteresting, aside
from a slightly easier turn In French and
Russian exchanges. Francs Shaded to
5.85 ', for cables and 5.8614 for checks.
Rubles were quoted at 32.36 for cables and
32.16 for checks. Otherwise there were no
changes from the earlier figures.
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Strong support has been given to a peti-

tion to continue the suspension of business
on the London Stock Exchange on Satur-
days.

The following applications to list new
securities have been made to the New York
Stock Kxchange: The Ohio Cities Gas
Company, 37,641,800 common stock and
$8,923,000 5',i per cent cumulatlvo preferred
stock; the Texas Company, 37.400,000 addi-
tional capital stock; Chase National Bank
of the city of New York, $5,000,000 addi-
tional capital stock; Columbia Gas and
Klectric Company, 350,000,000 capital
stock.

The directors of the Reading Company
ate their first meeting following the sum-
mer recess, today declared the regular quar-
terly dividend of 2 per cent on the common
stock. It Is payable on November 9 to
stock of record October 24. The annual
report for the fiscal year ended June 30 was
approved.

Tlie largest volume of bank exchanges
at the principal clearance house centers In
the United States ever rcuorted for this

rperlod continues to reflect extremely active
business conditions In every part of the
country, the total this week, according to
Dun's Review, amounting to $4,958,371,774,
an Increase of 62.S per cent as compared
with the same week last year, when the
aggregate reached $3,052,291,003.

The New York Stock Exchange lias ad-
mitted to dealings Public Service Corpora-
tion of New Jersey rights and Chicago and
Eastern Illinois Railroad Company, United
States Mortgage and Trust Company cer-
tificates of deposit for general consolidated
and first mortgage 5 per cent bonds, stamp-
ed May and November, 1915, and May,
1916, Interest advanced: also, the Cincin-
nati Gas and Klectric Company's first and
refunding mortgage 5 per cent bonds, series
A, due 1956, have been admitted to the
list.

Owing to the activity In today's stock
market In New York, no bonds were quoted
on the ticker' until 11 o'clock.

Gross earnings of the United Light and
Railways for the twelve months ended Au-
gust 31 were $6,736,188, an Increase of
$582,431 over the previous year. The net,
after taxes, was $2,676,829, a gain of $294,- -

The August gross of the International
Railway of Buffalo was $716,721, an In-

crease of $100,115 over August, 1915. Net
Increased $231,532 to $309,240.

Banks gained from New York
yesterday $2,317,000 and $23,042,-00- 0

since last Friday.
-

The United das and Klectric Company's
total Income from all sources for twelve
months ended August 31 was $1,422,386,
from which were deducted $492,204 Interest
on U. G, B. Corporation bonds, $42,000
amortisation and $649,936 dividends on
first preferred clock, leaving balance of
$238,217.

The Federal Reserve Board today ap-
proved rates 15-d- paper at the New
Yoik Reserve Bank of 3 per cent and at
Chicago of 3 ',4 per cent. At Chicago the
10-d- commercial paper rate has been
abolished.

The Commonwealth Power, Railway and
Light Company reports gross earnings for
August of $1,358,867, a gain of 11.74 per
cent over August, 1915, The net gain was
10,78 per cent, which Increased tho earn-
ings to $667,86.

Copper exports from Atlantic ports for
week ended September 21 totaled 8646
tons; since September 1, 19,230; year sgo
8823.

i Investment for.
Business Men

We have selected for the
special consideration of busi-
ness men our securities!
A Long Term Mortgage Bond
A Bhort Term Note .
A Convertible Collateral Bond
A Preferred Block

These seeurltles offer a lib-
eral yield, dlverelflaatlon,
ready market, and should, hi
our opinion, appeal partlau-larl- y

to business me with
either a large or small sww
plus now available for Invest
went.

We shall be glad to furnish '
omptete Information to tboae

handing for our 8potal Offer-laeTW- o,
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TRADING ON LARGER SCALE HERtt.
STEEL COMMON klTS ANOTHER TOP

j

Electric Storage Battery Also Shows Activilv 1j'
, it ita- - tt-- mi,. i... .- ?- it-- , t--. J :

strengui, moving up mice a uihw j.ui um uay -- Ranir,
Transit Trust Certificates Decline

The strength and activity displayed In
the? New York market today, where the
buying demand was on aTenorm0us scale,
spread to this city and the local market
showed much activity. Trading was fairly
broad, although the chief Interest was In a
few Issues nnd price movements were most-
ly on the side of advances.

United States Steel common was the big
thing, selling up to 114 ?i, antoehr new
high record and showing a gain of 3i
points for the day. More than 9000 shares
of the stock were sold up until late In the
afternoon.

Next of Importance was Klectric Storage
Battery, which sold up 3 points, as com-
pared with the last previous close. The

CURB TRADING BRISK;
MIDVALE STILL LEADS

Majority of Securities Do Not
Show Same Strength as

Exchange Leaders

NEW YORK. Sept. 22.-T- here was heavytrading on the Broad Street Curb an
d bUt thef "" n massedid not show the same dejree of strength

thohanr " the',eadln,r J"UM on'

centives unofficial reports of curren earn- -
B.5 conllnud references toGovernment contracts and war orders, and

?i ?lnWas 1''0 he'Ped y confident
.Ut'ntl,1.11 b P,aMd " th8 dlv,d

7ET1h.bMylhnS.Carrled lu prlc f ove
J'Bhest range reached In a longperiod. Many other Issues moved up mod-erately, Including Submarine Boat. Cerro dePasco, nnd a few of the motor stocks.A feature of the trading was the advancein American International Corporation tothe new high record of 61.

The Standard Oil Issues were In urgent
dnB7a1nVn'lth,St.andard " of Indiana
Jin.n0 p.oI.n,', 7S0 and Atlanticpoints to 820.
ntll"7nrla-?iPeo!old.atJ- PrnlrI P'P Ltne

Standard Oil of New Yorkat 2"5
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Condition of United States Treasury
WASltlNGTON, ept. 22. The condition

of the United States Treasury, according
a statement Issued today, was as follows:
Net balance In general fund 3186,729,620,
total receipts 40,190,446, total disburse-
ments 360,430,170: for 353,674..
v94, exclusive of the Panama Canal and
public transactions.
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Spot 'Wheat Quiet in Liverpool
UVCnPOOL. 9cpt, 22. Spot wheat was

quiet today with No. 2 hard winter quoted
at 13s 8Vxd, an advance of id; No. 1
northern Manitoba, 14s 2d, unchanged, and
No. 2 northern Manitoba, 14s Id, a gain of
Id; No. 1 Chicago was quoted at 14s and
No. 2 western at 13s 7d. Corn was quiet
with American mixed lHd higher, at
10s Hid. while Plate showed an advance
of Id, at 9s lid. Flour was off 6d. at
50a 6d.

Conversation and Corn
During the green corn season the napkin

should not be Ignored, it Is evident thatgreen corn was never Intended to be eaten
from the cob In the presence of company,
excepting by domestlo animals. Persons
who pursue the habit might avail them-
selves tf Individual mirrors to their per-
sonal advantage. When you behold faces
turned In ypur direction and folks begin to
mop their mouths In an uncalled for man-
ner, ybu should take the hint and mop also.
Corn and conversation do not go hand in
hand. Finish one before you begin the
other and use the napkin at least once to
each ear of corn. Zlm In Cartoons Maga-
zine.
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A dispatch from St. Louis said
neapolls would take care any wheeil
Nebraska bad to spare and that Kaneeiwasn't selling. The receipts at lntenWti
vuiiua 1IK1IL.

The Modern Miller reported pIoH
neutrally, ana completed In some sectlesl
v .110 wcnt.ui oiutes.
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NEW YORK Sept. 22. There was a firm 3... .u iusui luiuru ui me opening today,
prices showing advances of J te

16 points. Sales on the call amounted lei
1800 tons. Nearby positions were strcB.
due to the firmness has recently .
iciuycu in raw anu rained sugar
increased demand caused Wjfc
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Canadian Pacific.
Railway Co.

4V4'
Equipment Certificate

Guaranteed by the Canadlae
Pacific Railway Company

Interest January and July
Due July, 1920

Price to yield 4.35
Full particulars en request ftr

Circular FS S3

The National City
Company

Chestnut St., PhUadelptM
Tork Fltt.bursb BoeteiiJ

RpGzier ev Gx
INVESTMENT BANKERS

Broad and Sanaom SU.

' New Income Tax
THE recently enacted Income Tax Law,

l suPerstIes the law of October 3,1913, charges many.of the previous regula-
tions, and increases the super-ta- x on large

ivWe have had printed an exact copy of thetext of tins law, which will be mailed to
those who request it.

PhIMi?Phia Trust Company
Philaddpbia
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