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Lonstructive Forces Apparently
Given a Free Rein in Bull-
ish Demonstrations

' :
New York, Sept, 9 —Week-onid real-
feing cnnwil prives to taper off «lightly |

In the latter part of today's session in

_ﬁ. stork market. after o number of |

new high prices for the vear were reg-

Istered In minng classes of stocks, The
forward swing wns resumed at  the |
opening. II"'-'I'll'n the abamnmdonment of
megotintions regarding settlement of the
shopren's steike,  The dividend-pay- |
Ing ralls were among the most actiee
and sll"nlnl'll.'l-ml fontures, The demand
for apecialtics woar not ps protoncel |
&8 It has beon during the last few dnvs, |
Ut evidence of continumd pool activi- |

tles was to be fonnd in different quar-

ters, In the sl hotir the entire

Mst felt the woight of the reallzing sales,

enusing caneellation of uell of tas

earlior I'I:||,1|'||\'1-||u-||!_ A tirm tone

however. was mnintiined. making the

net changes animportant, bot with the
pger part of the list <lowing gnine

A firm tone prevailed in the bond
market. Railrond mortgages wors agnin

the fovorites, the leaders being Nors

folk vonvertible Gs.  Central  Pacifie

firsts, Nt. Paul converrible 41,5, Nortl -

ern Dacific 4=, Southern Hallway ds
and Chicoago and Alton 31,8, Kty |

o When dssnol, were shightly  rede-
tionary .

Few tfmportant changes took plaes

in the Industrinl and public urility oi-
wisions, Ajnx Nobber =< aml Brookiyn

pld Transit 7< chmhing a point and
Centeal  Leather 5+ tmproving frace
tonally. A fractional gain in Frenel

Las was the only noteworthy change in
the forelgn group. Liberty bonds hell
steady,

The professional trading contingent
evidently fouml, | nl unplensant
a8 well as unp fe experiences lust
week, the time wt ¥et ripe for
bucking the inurker curronts.  The dde-
velopients of the week, marketwise,
Whlllu* relitively haviug little direct or
fndirect  connection with  fundamental
or ccontie il s, e nstrited
tIn a very foreihle manner the so-
called constructive fiirees wore firmly
eented in the <iddie and ap to this time
nothing of sufficlent power exists| to
unsent them. How long, and to what
extent, this unlimtte]l power will be
allowed 1o continue
mautienl,

Two  weeks'
uite 1 Inrge numbes
or the veur and
to a lurge extent ! I
tions, the  exton ! viriogs
- sf.tu‘]-i\ embirtiead in the ipwnrd swing
dves the forward wmovemenr a wmueh
rotder field thun appeurs on the sur-
face. (e of the mere o oux features
attending the  bullish ntions,
yet not altogetl unfantiiinr in nli
great inarket swings, 1= the fact thor
speculntive enthusinsm is running the
more ratipant in those stocks in which
the more conservative brokeruge houses
are mlvising enution, while on the other
bhand, those <tocks rocommended favor-
ably shaw lirtle =igns of life, or action
B indifferent,

No one would atrempt to deny the
predominating pool activities anttending
the rece buying movement, but the
VOry suveessg of these disteibuted in-
dividual cr group demonstrations ap-
parently retleer= o complete aecord on
the part of the futduentinl und powsreful
interests.  In speh o demonstration of
Pecuperative ponepr as given after the
backset on Wedne 11 [
difficult to persunde the uverng
the necessity of applying cau
discrimination or in calling attention
to dangers attending vreention of an
overextended long interest, not to speak
of the tremendois borrowing in Wall
Btreet for tina y
are all swept
specticle of o
Ix(ll'_ On thie o

['T"'!‘!"'

il b
ivman

s, TS
ur of the
Iy vising  gpuotations

testimeny

Indicates liboral protit-e und in
many otises by those soreering opera
tinons by vig A Wi =Timied s
tacular upbidding of undeniable Lighiy
manitated  bssues

For some thine past just one sermon

had been pee
the toxt of

market on reco
not imply the progreatn will not be ar-
pled our, bur the history of all great
market swings und experienee bas
than once demonsteated  the lpe
wisdom in following the opow ther
are those who  suppor
while strikes wore tre
our the vountry ph hpiipists. he
porsess thie siitne Jitiman instigets s all
u[lwr.-» Wl enters the meryy ganie, il

esntie throwgh -

Wil be founmd quite ready oo supply all
demands from those buvers w i, wmoenuths
ago, wonlld not touch the sgitue stocks

with o fortv-foot pole,
Nentiment chunges guickle in gpeey-
lative cireles and on the slghitest provo -

emtion aud those hesituting to 1 4
fts on sue ; tessni]  this
week will live 1 ul .j.-.;v{
sion.
FOREIGN E.\CHANGE

New York, sepr The fopeizn ox-
chonge market toduy roverred to tl
ordinury wiek-end holid ferosairtiioniy |
and developmers Aukiness wis ex

tremely lighr and quortptions, for the
most puari, hwd u neaningl
To some exront, i
bave heen attribured 1o 4
foreign situntion nwl the cunseqiuent
lack of leads from rhe fureign \r
kets. Froench exchange, although q
was fairly stengy, recovering nl|
a small fraction of an early lovs of 11,

Bterling shiowerl w net loss of 50 lire|

were off V0 Dunish declined 2, and
Bwiss lost 1

Late quotntions svore; Storling rnbilos
were 4454, deminnd A% 0 frune
eables T.75, cliecks  T.74'; . Belgian

i

eables 7.5l vhecks T.021, 0 Hre cables
430, chveks Loty prrsats cii e
1548, chvebs 15 4 =ugss enhiles
180T, checks 1= 4 Iveni=h eghiles

e21.Aa8,  chierks 21000 N o vables |
10.72, ¢cheoks 10467 = Ji o vibles
26.07, vheeks 152 Lblhler  vables

8B.88, checks, 03,78, ks 075 Il
Imet mientigned xhowed @ net luss of

The premivm o New York funds in !

Montreal toduy was ' per cent, The

. 1 . |
discount on Canadian funds in New

York was 'g per vent
TODAY'S OPENING QUUTATH
Sterling
and 4 U0y
bles . i dhly b
CELOUSING QUOTATIONS
snrling Fru

f ki

and ALy :
ﬁug . L i

No Change in Sugar Market

New York, Sept . Hollduy candiijions
prevalled in the focal sushr market todaes

3 oa Of lowul refiners, with one exception,

ng «losed The refin list price. how-

1 #, remained unchanged on the basis of
Al

s, lema ¥ mir cent for cush The raw
r markel continues quivt wpd wnehunged

modersio amount of Cubas avelluble |

‘; e vont and frelght, but buyirg at

-

B wWeole feported yesterday
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Thi & Northwest pfl1z
Chieage Pney Tool.
ChiR1 & Pae......
ChiR1 & Pac 6% pf
ChiR1& PacT% pf £
. Chile Copper....o.. «
Chino Copper. . .
Clev Cnc & S L pf

Coca-Cola ........ 7073
, Colum Gas & Elee. 1053
. Colum Graphophone =Ta
Comput Tab Rec... 75'%y
Conanl Clgar. .. ,... <8'§
. Consol Mgar rta. ... 3
Carsolldated (Gas...143%
. Consol Textiles.... 117§
. Continental Can,... 92

Corn Products Ref, 1203,
Copden & Co.v.cunean 497,
Caoeden & Co pf.... 97

. Cructhia Steel...... t67s
., Crucible Stecel rts.. 2
Cuban Am Sugar... °0
. Cuba
uba Cane Sugar pr “8'§
vwire & Hudson!40

.
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5
2
j
-
5

p
20
X
20
]
29
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Freeport Texas, ... &
Gen Am Tank Car.. 70

- )
o

. Genera] Asphalt,... (8
General Clgar.. ]
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unt rates nt the
| peanrie Banks are s follows

san Fraidisco

moment appear to be indifMerent N

vs T3
.05 ans
<1 sh e wiy
IRTT B
(M tAccepiable for
on date of matur

ETOWCK High

<o Adama Express.,.. 78
Alr Reduotion,...., 56'%
Alnx
Alaskn Gold Mines,
Allled Chem & Dye. 89
:mﬂ-f‘hnimora vees 19

Rubber,...... 14%
b ]

Agrie Chem.... 40
Hoseh Magneto 447%
B8P Yeaas B2
Can, ., vueuess 6374
Can pf........109%
Car & Fdy.....191%
Chicle, .., ... . 94
Hide & Leather 14%
108, s isw annes VY
Internat Corp.. 35'%
La ¥France Eng 12!s
Linseed, . ,.... 35
Locomotlive. .. . 1¢6
Metats, . ....0.. 51
Radiator.......120%
Safety Razor.. 7
Ship & Com.... 19'%
Smelt......... 5%
Smelt pf.......102%
Smelt Spe A .. N
Stee! Foundriea 4214
[teel Fdvs pf. . 105
Sumatra. ...... a1
Tel & Tel...... 12314
Tel & Tel rta... 3
Tobaeco. . .....1¢7 '
Tahneeo B, ,... 164
Tobacco pf new!'05'1:
Waterworks. .. 20!%
Watrwks 65 pr 40
Waolen........102
Woolen pf.....110%
Zine I & Smelt 18

. Anaconda Conper..., 55%
Ann Arbor pf...... 497§

Iry Gonds.... 58%
D Goods 24 pf B6)a
on 119

Ateh Top & San FalCAdl
Atlan Bir & Atlantle 274
Atlantls Crpast Line!'2d
Atlantie Fruit, .. ... 2
Gulf & W18 832%
Atlas Powder pf.... 90
Austla Nicholn. "4
Baldw'n Tacomative! 6
Pa'timors & Oh'o [
Balt] & Ohlo pt.... €512
Narnott Leather..,. . €7
Rarmedall Claas A, “67%
Boeehnut Pack!ng 4
Both Steel B ., L

Qipel &% pf. 16

Rrit Em Stesl 24 pf 30'%
Bklvn Ranid Transit 5%
Brkivyn Unton Gas, 1215
Brown Shoea....... (44
Brown Shoes pf..... 8

Burns Brus,.......1307%
Bumg Bros B...... 4P

Butte Cop & Zine .
Butteriek Co.......
Culifornian Packing.
Callfornia Petrol ..
Cal Zine and Tead. .
Calumet & Arizona

Canadian FPac flo..

+ Central Leather....
. Cen Leather pf....
Cerro-de-Pasco ....
Chandler Motors ..
Chesapeake & Ohlo,
. Chicengo & Alton...
.. Chiengn & Alton pf
. Chiengo & Gr West
& Gr West ptf..

145

Ml & St P
Mii & St P pt
& Northwpeatern

Cane Sugar.. '4

Lnck & West. . 127
3

Deteers C Min Lid 2345
Trome Mines. . ..... 3%
D Pont (E 1) Co..155%
Eastman Kodak.,. £4%

Storage Bat... 4d
ott.Johnson .. €9

P L
18t PP, .cvesss 2B
" e ssesnsn- 8
us PMavers L, 10272
s Playera pf. 104s

il " n & Smelt pf €1

r Body.......112

*lsher Budy of O pf 96

125

mr:
v

Clgnr deb pfo 108

4

g General Eleetrie. ... 1E0
General Motors.... 15
Gen Motors deb 6% ES

Motors deb TS 2993

. Oldden C0. sesens 15
O Goodrien B Fo..... 354
Granby Minlng..... 32

Great Northern pf. 574
(ir North Ore cifs. . 40%
Greens Can Copper. 320y
(;ulf Mobile & North 1613
Gult States Steel. ., E3
Hurtman Corp..... E
MHendes MfE.
Homestake Mining
liouston il veans &
Hudson Motor Car.
Hupn Motor Car... 210y
Hydraullo BSteel.... b3
1titnols Central,...114%5
Indlahomn Ref.....

. Inepiration Con Cop 4
. Inter Con COrp.....
Inter Jon Corp pf.. i
Inter Raptd........ 293
Inter Agricultura. .,
Internat Cement.. L

-y

i

<
Com Eng.... %'y
-

Int Great North wi 2535
t Harvesier new. 11

Int Mer Marine. ... 14435
Int Mer Marine pf. £7 3
Inter Nlckel oo Y2204
wational Faper GUYW

International =alt e
Invincibie QI Corp 14 %

Jowa Centras LT a
Iron Products s =914
Iron Prod pf 10240
. e

Island Ol SEETI
Jones Bros Tea.... 5073
jJeansan & Guif. ...

4%

City Southern. 253%

Ke ly-Springfeld .. 447y
Kelsey Wheel, ..., .104

.. Kepnecott Copper.. 373
., Keystone T & R... o

Reserve Banks' Discount Rates
twelva ["ed

Ty leoibs Uum’l Bure
fe Batils Hates Acowpt
+ 1 4 b
4 + 4 L]
i's 4'a 43 4
il 4% i'q i
4'3 iy iy i
i'a ‘e i ] 4
, Ay ' 43 4
415 4y 4y L
‘s + ' +'3 1]
'y i s 4
4'g L ] AL 4
4 4 i 4

U.S.Certificates and Treasury Notes

Rid Awped
100 Ta yield
{140} To yleld M

100 7-32 To yleld 8
160 1-314 10u
02 018 102

10 1ol .89
100 T-18 100 1042

S 01 28.82 l.li
4

++ 100 a0

*Exempt from Federal normal Incemne tay,
l{’armtm of income tax dus | bi
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DIVIDENDS DECLARED

‘arona Typewriter Campany
cent on first prefeveed unid 19
preformd,
HSeptemder
quartertly of 1Y
ayable October o
Gilnnw
pasulils
Septemboer 135,
Bruke o
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e
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100 -84 100 ‘I-ﬂl a4
-1
104 % 102 1810 = :.\
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lone
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56'%
14

b

o
40
23
81's
63%
10a'ly
191 %
a'y
14%%
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5
12a
a5
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NEW YORK STOCK MARKET

Only Afterncon Report in Philadelphia Quoting Full L

e —

Balen
00

2
100
520

10503

100
4300
2400
180

320
2239
5500

830

130

100

130
1000

100

100

300
243)

503

200

200

800

1300
7700

200

3290
162)

2330) ,

60)
100
230
700
2530
1100
400

8720
7403
1302

700

2602
100
200
200
700
179
43)

430
4500
100
3610
1600
300
143
21
1409
150D
204
601
1100
7G)

503
544

U0
202

Today's Sales........
Yesterdny's Sales
Total for this week. ... 4,582,700 shares

515,000 shares
1,112,700 shares

BROADERD

Lackawanna Steel.. 79
Lacleda Gas of St [, €0%
Lee Rubber........ 26%
Lehigh Valley. .,..
Liggott & Myera pti22

Jra Locomotive. .. 1 414
Loew'y NG iisssnne
Looge Wiles. ...

. w bty *
s wjegmls =FlI. = =33 8y
—

Market St pr pf....
Marianda o1, .,
Martin  Parry......
Mnath Alkalt.,....,
May Dept Stores... 13414
fax Motor (‘lazg B 19
Melntyra new. ..
Patroleum193
Mex Petroleum pf., ©7'%

et 4

B Sy

2{0; Seaboard O et
AMiddle Stutes Corp.
Midvale Steel
Miami Copper. ..
Min & St Louls new

-

Mo Knn & Tex (wl)
Mo Kan & T (wi) pt
Mo Kan & T 24 aw

Mo Pacific pf......

Moon Mator Car...
Mother Lode Mining

. .. . R I
AN - gyl s = e .,

O -1 X T

HOadL;m. WMx.

Pan Amer Petrol. .
Pan Amer B
Pennsylvania R R..
Fenn Seahoard Steel
Peoples (las Chicago
s Margquette.. ..
ore Mare | lRpp—.
Ph '-i\..]vlj'!»".tp Co....
Philling Pet.,......
Plerce-Arrow  Motor

s, o

1- molh ;i s’ -

Piggly Wiggly Store

Pltts & W Va,,
Pitts & W Va pf..
Coal... 217
Cereal..., 103
Postum Coreal pf...110
Pressed Sreel Car.. 891}
Pressed Steel Car prie3
Producers & Ref
Pub Ser Cor of N J €4%
‘ullman Co, .. ..
Punta Alegre Sugar 487%
Pure Oll. ., ,...... 31%4
er e 1003
L1195
sve 25 TR

-

—‘&nmh‘- L]

Raliway h“‘eel. Soe-
Rand Mines. ....
Ray Con Copper....

R

Rending 24 pr :
Remington Typew..
Replogle Stee]

Rep Iron & Steel pt
Repub je: Motors. . .
Riynolds Toh B....
Duteh N Y..
St Louls San Fran.
. St Louls Southwest,
5t L Southwest pf. .

ibaard Ate I.!no”.

.H'F:.-ru-[{ont.ut.‘x i
i Unton Oll pt A

e

Slosa ShaMaln

Standard Ol of Call
‘andard Ol of N JV1E7':
tatil 0Ll of N J ptt12

oot Koner

tures L5

S Rubber 1st peica
o3 105
121K

s 70%

LR e -

¢ bagte M, ., ,

Willys Overlund pe,
b e 17

it on

11 and Tuba

of 1%

Duluth-Superlor

shurs on preferred for auarters
Hoptermber bt

< tu stugk of record 8

Pittwburegh,

LU

s Th A
EHEEP A
Hhnep,

LVES=—

o rvciid
regintered
Vilsun & Co,
on preferred
Pittaburgh
rly of 2 per
stuckk of roecord
Westinghouwse Alr L
of 31, payabln Octaber 31 10
September J0
Hoeuritven Corparntion,
puMnbe
rd Hoptember 2h

nnd

RETLH
lawer H
$10.200 b 40,
BHR10, pige S0 25T N
ND I.i\!\fﬂH .
steadi; lamba,

i, pgh
Heplembti=r 2
Company of Amery
an neeferred
Uetoter 1w sock of record SEeptenihor
Pracilon Cumnpens

LIVESTOCK QUOTATIONS

O — MM

Receipts, 100 hend, Ton, $18.50,

STATE OF TRADE

conditions
P O]

Company,

widence uf

wouraging
Rertne reason Lo W=lleve
o Lo progress will Ly encountersg
the neope of the wtrikes

tion of outpura |
In same mArkets
wolting movements In

Hieh
]

.72

19 1%

o0 GBY
‘lerre) . . 180

Loulsville & Nash..141 15
ceisaes B,

Mack Truck 1st pf
Mack Truek 24 pt.
Manatl Sugar ol
Mailinson Co, ..
Manhat Elev eotfs. ..
Manhat Shiet.....

EER
£7
£314
By
4%
EAREY
B
65
41'%
MNW%
50 %

1914

197
171%
13%
4%

. 29%

234
62%
23

14%
1115
154

v seosa1B9
Nat Clonk & Sult. ..
Nat En & Stamp... 633%
Nat En & Stamp pr105

¥ Lead.....108

Nat R R of M 24 pt
Alr Brake....

59%

a's
ie
8%

i EB14
New York N I & H 2%
New York Ont & W 2754
Norfolk & Western.125'%
North American..., 927
North Amer pf.....

ahlg
1%

Ohlo Body & Blower 67%
Okla Prod & Ret..
Ont Silver Mining. .
Orpheum Cireutt. ..
Elevator,.....155
Owenas Bot Maeh. .,
Pacific I'mve] Corp.
Pac Cas & Elec....

3
63
Ay

40

Aly
[ EE
9

E2'3
7%
467y,
7%
€313
9%
74%
a4
E4ly
12

73
46 %
71%
LR
91

48 'y

vos1T6 13

'I’.
92

o
o

LOO
F VA g

LN =i

o

415
20%
18

Pae C & Q6%

1573

4

5145
€63,
13
13
244

Rlec pf... 11014

= 7o
1675

A Briotig

Caly
14%
2974
9015
Ba
15

7%
£5 7

313

_ L2014
Worth Pump & M,. 44 »

have
wtter durtng the poast woek,
rruptions wnd other impedim. nts
8 Review,
industry
af

durution,
widled in business thap migh
in significant
munthly

nrice

I
Diun's Index Number. was lttle chapge:
the and of August.” o4 at

NS

Come-Back of Public Utility
Goncerns Striking Develop-
ment of Year's Recovery

Althongh the volume of businers wns
relatively small, there was an unusually
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Bnya the

I have been oy.
In thin eonnact) s
rtiatintics show
rigiluction In number of fallures
conmervative
ta hy many interesis la
unwhaol
and the t
nis to wellde
distyrming
of supniles resulting from restef
i ecaused Bharg  advgg ,.,'I
but there hnwve

A TERANBUFING Featury

e
ctice of Himiting o
Nnwd requirements (e

other qQuarters,

wide disteibution of the dealings In
today's loenl market, Most all classes

4 | were represented in the transactions, but

| price variations were narrow except in
n few Innetive (ssues, The Kentucky
| Securities shares, which yesterday gave
slgne of an awakening interest after
months of negleet, mnde further im-
provement, the common advancing 4
point to 1914, while the preferred wan
run up 4 points 1o G4, Brill on small
turnover moved up a point to 53,
Ameriean  Gos, on  the other hand.
yvielded 2 points to 05, Fractional
shading ocourred in P, R, T, Phila-
delphin Electrie issues and U7, . I,
common, D'ennsylvania Rallroad was
in moderate demand, ndvaneing to 487,
or within an eighth of the week's top
price.  Lake Superior was well sus-
tained nt 8'y, indicating strong sup-

A | hort,

In (e varfous groups, the year's
'remarkable recovery In market values
relatively has been nowhere so striking
ng among the so-called publie utility
lesnes,  The come-back in these par-
tlieulnr shoves stands out more promli-
nently beenuse of the almost phenome-
nal accomplishments in the rehabill-
tation of these {mportant and growing

porations were harder hit than these
concerns dueing the war and the post-
war perlod, Mmnply beeause it was ab-
colutely beyvond human power to have
foreseen conditions arising from the
almost revolution of economic and fun-
damental principles,

Unl®e many of the industrial cor-
porations, they were unable to lay awny
Inest eggs from big war  profits to
| weather the storms precipitated by the
P deastle deflution process,  All of them
were campelled to stand upon thelr own
legs and battle with conditions which
for n time threatened to engulf them.
Efficient management, severe retrench-
ments and widespread economies en-
abled the majority to be safely piloted

{through the dungerons channels leading

to bankraptey wnd receiverships,

I That s nll now past history, and all

the more Important utility enterprises
are In a healthlier and sounder position
| than nt any time sinee thelr organizn-
| tion, “I'he battlez fonght were not with-
tont eompensation in that the struggle
| for existence resulted In res>lving a
( mnich falver treatment from the various
| State cominlssions and other regulating
bodtes than wus dreamed of not many

& | ¥ears ngo.  Not only were higher rates
3 | granted, but regulations lttle short of

| confiscatory  were  elther repealed: or
|grm|ll_\' niodified,

| Mo help marters along these same
companies hiave every progpect of mn -

| existing higher rotes this unexpeeted
new  source of revennes s bound to
cswell the carnings of all utilities and
further ~trengthen thelr finnncial posi-
tion,  Conseguently  the  position  of
this elass of bonds hns been muterinlly

Himproveld, ns the new conditions not

only nesure the aifery of fixed charges,
bt will permit a0 number to restore old
dividend  rates on stocks and  resnme
whers they hnve been lofr off,
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