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KIDDER, PEABODY 8 CO.

115 Oevonthire SI.

BOSTON

17 Will SI.

ItW TORK

Investment Securities
Commercial and travellers

Letters of Credit

Correspondents of
IARINQ MOTHERS ft CO.,

LONDON

LTD.

J. K. Rice, Jr. & Co. Will Sell
AO American llras stuck

100 r'.. W. Illl" Com. Mock
30 Hiijtiar Cimi. Muck
10 HileHty I'liriili Insurance stock

tAO liencrul linking Cum. Murk
III Haunter Insurance Mock
'.'.1 Hercules Tinnier Cum. slock

100 Intertinrniiali IImiiIcI Trnni.ll Stork
Km MlesWIemenl-Tiim- l I'tnn. Muck

7 Vt Inclicslcr llrpciitlng Arms Murk

J. K. Klce, Jr. & Co. Will Buy
SOO.tmer. Sumatra Tobacco Ciipi. Mk.
I0O Arlrnna Timer Com. Mock

10 int I nentul Insurance Mock
.Ml K. IV. Illl ( nm. stock

lOOIiencrnl linking I'M. Sleek
?i lierinnnla Insurance Murk

loo InciTMill-IU- Coin. Mock
too latril ft TnMur Cum. ft In I'M. Stk.

.V) I'lirlp. Hodge ft I n. Mock
III Wlni lir-l- rr Armi Stnrk

J.K.Rice,Jr.&Co.
Tlienc tool to 1010 John, 36 Wall Ht . N. Y

Bonds for Investment
Municipal, railroad and public
service corporation bondi

I lit u(kh sprUciHe.

Harris. Forbes & Co
Pin StrM, Can-sta-r William

NEW YORK

Henry Clews & Co.
'i'S, 1 5. " Wl J 9 BROAD ST."MM 1. T. STOCK HCHANai

Stocaa and Beau bought and
old on commission. Also carried on

conservative terms. Bepaait Acrauta
received subject to check at sight

Interest paid on daily balances.

i.vi:sii:t si:rriimKs
TKA VKI.I.KV l.r.TTr.KS OF CIIKDIT

1H1AI rs ON I.OMIO.V AMI PARIS
liitAxctr orrtcns

oi fifth Ale. BS.I Third Ave.
UK Broadway on Warren St.
40 Unlim Sonare la Court (it.. Bklyn.

Republic Railway & Lt. Can.
Pacific Gas & fclec. Com. & Pfi
American Lt. & Trac. Com.
Amer. Gas & Elec Com. & PfrJ.

WlamsDunbar&Cokmni
VubUe miMu tieeurtttti .srccMm$

0 Wall St. 1'hnnc &9H0 Hanover. N. T.

Suggestions for Investors
may be had on request

A. B. Leach & Co
Investment Siecorltle

149. Broadwav. New York
Boston

lihlln.l.lnhla
llaltlmote London

Electrical Utility Investments
Rrionl and Progress

Stnijor Bood BS-29- 0

William P. Bonbright & Co.
Incorporated

14 Wall Street, New York

Modern Trust Company Service J

Metropolitan Trait Co
of the City of Naw York

Georie C. Van Tuyl, Jr.. President
WAIA STfiMBT

Itllftsln

Ihelr

CONSOLIDATED EXCHANGE.

Under the lead of United State Steel,
which broke tn 5, against nn early
high lirlco of CO'., tlio whole Hat weak-
ened In tlio Into trading on th Consoli-
dated Stock Ku'hango. Dealings
throughout the dny worn very heavy,
the tales totalling 9ti,7Cii shares, rcpro-acntln- g

the larre.st business on the ex-
change since July 30 last year, Just be-

fore tho IJuropean war cloud broke.
Commission holier handled a great

olume of fractional lot orders,
Heading and lTnloti rnclflc were both

for h lime very stiong, leading tho m.ir-l- ut

upward, Many of the lower priced
Mocks hfcamn piomlnent In tho dealing
at advancing quotations. Missouri Pa-
cific, was particularly strong, After
opening, at 10, against 15 at the close
on Saturday, lt rose to 18. Erie alao
displayed special llrmnehs, selling un
blsli as 30 'v, up from Saturday.
American Locomotive, ono of the week's
"liomned" ulncks, wan weak, closing at
6ft. down points.

The. Interest In tho stock market con-
tinued to overshadow dealings In the
ci.iiii ilcp.irtini'tit, May wheat opened
nt (I TIS, iiRulnst a eloslnR bid on Satur-
day of 17t. touched l.T3a and
closed hi ji tsi,. Kurther buylne by
fmiiKii representative!! of cash wheat
anil fumin ooiitracts was reported.

t.le Mock tlnrkrt.
.MONtAV, April II,

i nt her(- - fur lo days were
J.TTI luuil. m-- l t j M, runs for thu
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FINANCIAL NEWS

AND COMMENT

Uiiitoil Stntcs Stool I.pnils a

4 Sharp Lnst llnur Kciic-tin- n

in Stocks.

MOST ACTIVE DA V YKT

Toward the close of the stock market
session yesterday the list for tho Mrs!

time In weeks showed distinct slsnt of
general waverlni; and we.aUeiiliu; nt the
advance which had taken place and was
added to In tho first four hour yester-
day. Immediately tho character of
orders which h.ld been coming Into tho
tnaiket began to change ami nellluc
pressure lit every direction overcame
purchases. In the Into de.tllngit the
prlco movement developed Intii very
rapid reaction and tho closing tone was
rather heavy. Homo slight eteadlnesa
was Imparted In the final trading by the
covorlng of short commitments, which
professional operators put out nt the
higher levels beforo the downwnrd turn
started or after lt becanin manifest that
the tendency of the market had altered,
at least for the llmo being.

There wai nothlnir unnelcnmo to most
rellcctlve oliiervcts In tho appearance
of stock market weakness. Tlio original
causes which promoted thn spring rise
that lately began to present fr.iturcs of
exiesslvo gambling will nurvlvo nny
setback inado necessary by tho recent
extr.uaganco of Die advancn In many
descriptions. Powetful forcen seem to-b-

working to enhance v.iluin. but al-
ways In such circumstances efforts urn
made to anticipate, their effects all at
unco and tho price structure of the
securities market becomes somewhat
shaky. Whenever reaction has run Its
course at such times and prices have
been reduced to a tinner position It Is
usually found that tho market lias ncen
put In shape for a new upward iiiom-me- nt.

Tho morn Intelligent critics
which the speculation In stocks lias had
In the last week or so have, kept In mind
th" fact that tlm foundations of the
market were strong, however flimsy tlio
scaffolding of prices which was belnc
run up In some quarters.

s It happened tho two sidedness of
tho market as shown on thn most ac-
tive day of trading so far. Total trans-
actions aggregated about a million and
a half shares, which brought the market
Into close comparison with very few ses-
sions since 1007 In the early dealings
a new lift was given to prices all around
by the aggressive strength which the

standard Issues continual to
display, and t'nltod States Steel, I'nlon
Pacific, St. Paul. New York Central.
Iteadlng, Amalgamated Copper and
American Smelting were swept up on a
rush of public buying. Attention had
been diverted after the middle of last
week to tho comparative backwardness
of standard rails and the more reasoned
Industrials, a.nd some operative Initiative,
combined with reports about the prefer-
ence of money lenders for less of the
new Industrials and more of the older
shares, served to advertise tho attrac-
tions of standard Issues.

It was noticed that all through the
most active strength of yesterday's ses.
slon some stocks kept slipping away, hut
this seemed to offer no obstacle lo the
rle of the general market. Some rather
naive comment was mndu during tho day
about the conflict between "war business
factors" and the peace gossip Inspired
by the Dcrnburg letter, but persons In
close touch with Wall Street were aware
that the market was moving on tips
and on the Impulses which Its own fea-
ture afforded and not much on outslda
matters.

Early In the afternoon the rise reached
an ecstatic, climax, which turned to a
decline somewhat sudden. As soon as
signs that quoted values wcro yielding
tu prcuMir became manifest selling
orders poured In from all directions and
professional operators helped the declin-
ing movement along with bearish offei- -
lngs. There had been much talk about
the market being honeycomhc.1 with
stop los orders on tho long side, hut lt
did not look In the last hour, within
which the decline took place, as though
thejie were being caught In nny great
profusion.

Selling seemed to he more for the nr.
count of watchful traders who were de-

sirous of taking profits or what remained
of them Instead of running the risk of
taking losses later. The absence of
supporting orders disclosed that the,
market had been relying for support on
public buying and Wall Street was
rather reluctant after the close to form
nny conclusions as to whether or not
sufficient reaction had been witnessed.
The irregular arrny of net changes In
prices did not show how extensive 'the
last hour decline was.

United Stntes Steel was the leader In
the downward lurch. An nearly as could
he determined It was Judgo Oary'a re-

marks at the annual meeting of the cor-
poration which somewhat chilled the
overheated mood of the stock market.
Among other things Judge f!ary told the
stockholders that other causes than the
war were responsible for the unsatisfac-
tory present conditions of huslness,
and while he expressed a thoroughly rea-
sonable long range optimism regarding
the prospects for recovery of

some of the things that he had to
say about the Immediate situation were
of a sort to temper reckless expectations,

Ills statement that prlcon were not
good and profits smalt and hi Intima-
tion that It might not bo posslblo after
all to maintain wage wales were notice
that everything In the country whs not
going to be boomed up In a hurry. The
(Jury epeech may turn out to bo Just
such another factor nn In the past has
sulllced to administer n sober reminder
to speculative ardor nnd cause a tem-
porary upset In a stock market that was
exhibiting runaway tendencies. The
fact that speculation rushed yenterdu)
into the better class of stocks
did not alter tho fact that tho demon-
stration was more violent than any
which had been seen since tho com-
mencement of the spring rite.

RAILWAY EQUIPMENT BONDS.

(Thn followtnr ars quoted on a percentar
bail! )

Kama. Maturltj.rtate. Mid A.ked
Atlantic CnattT.tne.. Wi-2- 1

IlaltlraoreftOhlo.... UIH--

IluBalo.Itoch. A Pltts.lot
Canadian raclflo. . , .tlHH-I- S

Caro., Clinch. Ohio 1316-2- 4

CheiapeaVeAOhto ..l!)-- :i

Chlcaco ft Northw'n. .101

Crdeaio, Tnd. ft I.oiilt.191
Chlcaso.St.IftN.0.1I)l5-2- l
Delaware 4 Hud'on .1033

lltlellallroad 1914-3- 3

lloeklnc Valley 1014-2- 1

Illinois Central I914-2- 3

IxiiilvllleANathvllletl4-3.- 1

Mo., Kansas A Tcs 1014-3.- 1

MlMOilll I'aelftc. .IOM-2- 3

N.Y. Central Lines .I0I6-2-

Norfolk ft Wet tern
N.V.. N.H. A
Pa. Cen, 1'reUht
SI. U.t.M. A South
Seaboard Air Une .

Southern Hallway
Southern Pacific.
Vlrclnlau Hallway,,

inlMt
1M6-J-

.1914 23

.1014-2- 4

1914-- il

1014-2- 3

.1014-11- 1

4 no

41 4 K
4lj-- 5 4 65

4'j 4 SS

6 6 ::
4'4 4 SO

Ci 4 46

4i7 4. no

6 4 70

i 47
4'4-- J 6 00

4 0
4)4- -i 4 IU
6 4 60

5 6 VI
f, ti.',

4V1 '
4'' 4 M

6 10
4 41

5 6 20
6 I (1)
4IJ-- 5 4

4 62
6 6.2IJ

Nrvr City JVotr.

4 tn
4 IV

4 411

4 TV

6.00
4 0
4 .'

4 711

i 110

I .l.'i

4 n
4 "0
4 40
4 :i.v

c :.v
4 NO

4 :ir,
r, oil
4

4. no
4 so
4 K
4 45
4. SO

r.eriir- - fnt.
Ity. nale. Pay, Due. Hid OlVr. Yield.

N, v, cn .1 M-- !t S'pt, 1, M.v inniim 1,, ,i.ri
N. V. City..!) M-- S sept. 1, 'in ln:., in2i.,ft.M
N.Y.Clty..t) 11-- 3 iiept, 1, '17 10l' 104',, 3 OS

RAILROAD AND OTHER BONDS.
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TREASURY CALL! $8,000,000.

In .rd of Jtlonrr Carry On Ir
tn liny llii.lne...

The Tre.isliry Depiirtmenl has Iseusrl
Its third rail on the hanks of the
country for a return of a part of the Gov-
ernment funds which the bunks have on

' deposit. Tho last call, n wero the two
' former ones. Is for $5,000,000 nnd brings
I the funds called In by the Department up

lo 1 5,0110,000. Hankers here were not
surprised, since tho dally Treasury state-
ment an or April 17 shows the deficit
of the Treasury for the fiscal year to that
date ns amounting to $98,578,800. This
Is exclusive of the Panama Canal and
public debt transactions.

II was pointed out that the calling In
of $15,000,000 would not make up the
deficit In the Treasury, but would tend
tn put that Department In funds with
which to meet the lllivernment ex-

penditures from dny to day. ,

EXPORTS AND IMPORTS.

Kxports from the port of New York
reported yesterday were $2,933,538, and
Imports, $2,240,151.

PUBLIC UTIUTY SECURITIES.

American flan Company.. .....
American T.lcht A Traction. ...
American t.lcht ft Traction pf..
Adirondack Hlectrlc Tower
Adirondack F.lectrlo Power pf
American (las ft Illectrle
American Oat A l'lrctrlo pf

American Power A Merit
American Power ft I.lcht pf
American Public Utilities
American Public Utilities pf
American Waterworks ft nieetrte...
American W. V. ft H. partlclp'e Pf.
American Waterworks A E. 1st pf..
Cities Service
Cities Service pf
Colorado Power Company.
Colorado Powr Company pf
Commonwealth Power. Hallway ft L
Commonwealth Power. It ft I. pf ..
Consumers PCo (Minn) s 1929......
Dayton Power ft Light Co
Dayton Power A I.lcht Co pf
Denver Oat ft Klectrlc cen 6s

Hlectrlc Hond Depotlt pt
KtectHc Hond ft Share Co pf
Umpire District Klectrlo 5s

Empire District Klectrlo pf
1'ederal I.lcht ft Traction
Federal I.lcht ft Traction pf

Ga ft Klectrlo Securities
Oaa ft Klectrle Securities pf
OreatWeternI,owerCo5tl04.. . .

Great U'ettern Power Co 6s 1019.. .

Lincoln Gas ft Hlectrlc
.Northern Ontario Llcht ft Power .

Northern Ontario 1.1 cht A Power pf.
Northern States Power Co

I Northern States Power Co pf
I Orarl. Power naier
j Pacific Cat A Hlectrlc

Pacific Gat A Klectrlo pf
' Hepiibllu Ity ft Llcht Co

Itennhllc ItV A I.lcht Co pf
Southern California KUIon
Southern California Edison pf. ...
Standard Gat 4 Klec
Standard Gas A Elec pf

Tennessee Rr.Ltcht A Power
Tennessee Hy. Llcht 4 I'owcr pf . . .

United I.lcht A Hys
I'nlted Llcht ft ! Pf
United Llcht A llys 3d pt
Utah Securities
Western Power
Western Timer pt

Pu value, $80. tK dividend.

Bid.
101

14lj ItMj-
-

M

64

l
17 19

01

Mi

19 Rl

60

Ol'i 100

at

Wi

J1! 24
at
15

71 73

89

31

74

HI

63

STANDARD OIL QUOTATIONS.

rollowtnr are the quotations for the
Oil stocks:

1 Utunlar
Par. Atked Bid Alrt

AtlintlenrfCo .SIOO .15 ST.'. .ITo .)

101 2s 7t3 :a; :i
PitcUeye Pipe I.. : 10 112 lot 112

ChesebrouchMfc H 710 7.V) 7o ;,V)

Colonial Oil Co . 101 120 130 I2n l.in
ConUnen Oil Co., la) 2JO 210 2.10 240

Crescent Pipe L.. 50 .1 :r

Cumberlan.tPI... 101 4V 5)

Koreka Tlpi U... too 220 210 2:0 2.V)

Gal'na Sic Oil. . to) 1J laj
Galena Slcnsl toil 13 142 13 42

Illinois Tlpe L.. . 10) 131 I3 135 us
Indiana Pipe I.... ,V) I"" 101 KO

National Transit '6 30 30 jj
N YTran't ... 1' 21' 316 211 21a

Northern Tlpe I'D 91 I'l

Ohio Co... . tin 14: 140 ut
j Pierce Oil. new 25 It I4'j IS

Pr.ilrlelill A Gas. 101 25" :ai 2.W :aj
'

Pralrl-Pipe- .. . H l. I ,.' lit Ik
Solar Hef Co. lot 2.1V 711 2.T, 245

Southern Pipe H 3"? 211 207

South Tcnn oil .10) vnn ::,) v;n rvi
So'ithwe.t IVnu.. I'i 1"i HS no in
Stan Oil Cal IOI '.m; linn :s ,mj
Stan Oil tnd. inn 3U 4,12 ,1.1 tin
Stan Oil Kan. . 10) Ml :m 3.VI .lao
MnnOllnfKy too 2.V) 2.M s.V) 26.1

St.in Oil Nell 100 .125 .T6 3.V. Sr,
Stan Oil NY . t"u ioi to: Ino 193

Stan Oil Ohio.. H I.V. 4M 411
Swan A KlnchCo. IOI 12) 125 120 123

UnlonTanli Line. 100 l l .A
Vacuum Oil Co. . 1W 201 201 212

Wafhlncton Oil.. 10 36 40 .11

lslt let, U4
Stand otN, too 894 397 tut 403
Subsld "en bloo". 01) 910
SO old "all on",, IS114

--Closlni:. IDIr I

Hid Ask. I Ht Sale

30
131" 132

80 80 4

50 52 ; 'V
12 13 ..!
31 32
15 IC ..'
134 4C 4

79 si j 7

70 70
'11)7411184

57
tost;

r.

31x4
P5

1

4
PC

83

'109
05 4'
31
Pfi

14
4

100
81

2C'
37 394
C7' 6X4,

'
2 24

3C 38
1254'128
100 1004

Riil.
Ailainslll H2
A Act Ii pf 10

AmllrShiie H2'
Alilllis I't i.
Aim ' pt ll
Aml'o.il sn
AinCI'r pf in;
Ann nil pf "1

111l iit-- pf 1.
14 pill si

AtiiMiurf l.i
Aiiisnult ifin.'i
MiiMie id 11

A In 1.1 liil

,n'li'(
Aslli.ili 7

AtMer Ipf
li l 2if

lll'li'iii'll Id Illl
lllllSI
HriiMilif 77
( H I (. if N.I :11m

AS. Pel I'.ni'
I lil.l Ml pf
I hlANW lifld.'i
I'Mi'.vom r.n

i:m
I'lurltl'AI' l

ColANilpf .12

(,'(iAho2if 15

30

AlkM.

3J7f
.1071 (it

I9,

esterdav
Bid.

1304

400iUtilon n.42 pf. .

91300 I'nlon Paeille
xoo fnion Pacitli' pf....
100 i'nlon V.tclhV war

ru cigrn- - Mfrs
ino rn Hy luv

rn Hy luv
1x20 lipo

1 pip,, pf.
Iflo 1 Alcohol pf.
100 iteti t pf.,

S2U0 Hllbber
800 Hulilier pf. ..

2tlPon St....
2437 Steel nf

23400 rtnh Copper
Va-C.- ir 'hem
Va-C- ar Chcm

til'l) Wabasli
Pf.,

Caahboy

1O00 UMliiirh
Wells I'argn l'.i....17200 WcstlUKlioiisit lllcc...

700 Western Maryland...
ion Wettern Maryland

.icon Western I'tilon
ion Wheel Krio

1000 Wis Central
Will.m norland

400 Willys iverlaiul pf. .
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S
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80 91
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61 70
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THE CURB MARKET.

Knrly Prior firm llencllnn flnts
In at C'loar,

Trices on the curb market yesterday
In a general way followed the move-
ment of quotations on the big board,
the nrst half of the session being firm
while at the close a pronounced re-

actionary tendency was manifest,
figures were Irregular and changes wero
not large except Hi few Instances.
International Motorn waa k weak spot,
Hiving way 8 4 polnta. American
however, and the Whelan Issues dis-
played a firm tone.

Oil stocks were generally lower on
quiet trading, Standard Oil of
Jersey reflecting a loss of 5 points.
There were eonfllcOIng movements
among mining Issues, which closed Ir-

regular. Homls were neglected.
Transactions In detail on the market

yesterday were as followt:
Open- - lllfh. I)w. Cloa- -

inir net. ct in,
5 ITO Alaska Jun w I.. 14',
IT) Con. Mln.. 00

16900 An Zinc 0

looa Iilar Cottonwood. 12

tA.U) Brswlen Copper... Mi
7M Booth 46

1000 Hrtt-A- Tob ord 1

WO Brlt-A- T ord n. I
60 If Y T

MO Bulls h Sup 66

167M
MOO Cons NT-Uth.-

4600 Con Arliona....
SWC O D Con
1000 'Din Black

110 Pons
in) Electric Boat... ,

401) Klectrlo Boat of.
IIW) Ely Con

24iv) Km rii a Copper..,.
Hi Fl.k Tire
265 Greene Catianea..

4HV) Orne.es Valley...
too Ooldfleld Cons...
4O0 GoldfieH Mercer,

tvmo Inter Motor.
000 Inter Motor, pf
400 Houston Oil
POO Inter Hub tr cts.
603 Inter Mera Mar..

1000 Inter Merc M pf.
fDMO Jumbo Eiten..
I4 Kelly 9pr Tlr.
y Kerr Lake
lW) 1.. llOS

431 Kewana
2"00 Mre of Am ...
to MI.-- D Sav Mln

Ifiv) N Y Transp
30 Now Utah nine.

! Oro
WO Trren Mfr

looo Blker-llet- ; Corp..
vo Sello

12"" Tick
f") Stand Sit Iad

:

10

0

32

V

J

1

r.

i

) Sandstorm Kend.. 12

1141

Stewart
Bullion 31

4M Texse
'Super MInIn....

600 Sterllnc Gum. .. .
Tonopah Mener.

TS Tono Mln of Ner. 74
wo Tonopah

Tuolumne Cop....

of Am.
Prof

MVa.atel
West Con.
'West End

Film
Yukon Gold..
STANPAItD OIL SUnSIDIAMF.S.

:oo Anclo-Ame- r

Atlantic Refining.
Buckeye Piiie tp nn
Crecent Pipe
Eureka Pipe Ij, J25 224
Galena 1W 169

Hllnols Pipe Line
Indiana Pipe isj
National Transit.

Tran.lt
Northern Pipe
Ohio 142 1114 1414

J'raJrle 210

Prairie Pipe
Stand of Cal.. 291
Stand of J94
Stand of 314 JFO
Stand of N 409

Stand sf I'M
Union Tank Line
Vacuum sia

ll0 N Cent

if

cent, per share

CURB STOCKS CLOSING.

Mlnlnc
Hrad'n Cop
British AmTohOnl..
Jumbo r.itenslon.,
Kerr Lake
t.ehlrn Valley Cost.

80(1,

Tel..

Klnnl

Zinc,

World

HI

57

fin

It'-- j

I'.

34

Vesierdar

Manhattan Transit..
Marconi of
Nlplsslng Mines
Tobacco Trod
United 1014
UnlteJ Profit Sn s',t
We?t Cent
Yukon liolil

BONDS.
Brarten Copper
Chlcaio Klevateit 6s 91

Central
Wrstern I'aclHo 8.1

Orn Hlrh- - Ijiw.

132
..I

514
..!

404

,.!l07

,.'109

..' 14

..;

..'128
.JU114
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pfimi
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it.
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334
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164

H4
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.67
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17H
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1(4
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13.14 13 1,
135 134
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Tolul pales l,41.7r.O Muwf. Same 1(1)4, 379,p"p .Inuunrvto dale. 30,348.21 Same 1914, 26,231.283

'ii"lolmi Indicate share?.
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AlliiAlliin

Asked

llrlme
Iilli'llilepf

KoiAIlM

Asked

New

Ssl.
Alton

Butte

Butte
Mines

Silver

304

niuiinitriil.
l.oo'i'lVllif
ManMi pf 101
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llsiilll

pf
Msl'.ssMf.Ltft
Mi'Alllr. si,
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OOSSTJ OF WALL STREET,

The lleni-tlnn- .

There was rsMhlng exlrjnni .t.y ta
erderda.i'e rctcllnn In price. ... in tt,.' 1.. .. 1.1..1. 1. . ,n"
iii.ii,s.i 111 itiui'ii il winie au.iijl 'nsome dnyn past there hat. icon .it,which the Impnrllnl obserier could

that the market sl'tiatio,, flj
mantled n. setback as a corrective n

abnormal stale of mind wii ,h h,jgrown up. There Is tine Ihing Ihtviuhlvtrue of stock market spivu'4t,i
that Is when the majority has come 'nthe oonoluslon there will be no rMiinIt comes. niero was svMsv, ,,.
weok of some such feeling. Speculator,
talked of the present (situation being -- P
unusual one a.nd tlierefnm linmun. fron,
the Hie that normal markets Hre heir toConsequently theee things Inpp.nsd
'Plmre was overtrading, pyramiding avs substitution of the slop lots nMr forndequate margins and other features 0f

n overbought mnrket. There . nnnecessity fop paying any attention to tri.Idea that the tlary Interview w.is
for tho fall, ll had rnLSIng

to do with It, except In the war of pre.
vldlng a convenient pretext for iwiy.
too lazy or mentally Inctpnhln of n't,.
covering the real reason. As a msp.-o- f

faot there was no need to look for J
explanation outside of technic! condl'.
tlona. The buying demand alscksnM ithat prollt taking or be.ir selling, orlsith
took the ascendency That was all, On'
the whole tlio reaction ought to lis

as r healthy development, which
camo In time to place a. nurh on spti:.tlvo excesses which would sooner or
later have had dlsagre-ttb- con.
tjuencea.

What .Vratf
One rather areneral comment su that

the reaction waa a moet welcome en.
All 4iIong It has been said (hit a stback would Increase business x gri
host of buyers was reported to b wa't.
Ing for Just euch 0 settsick as an ep.
IMirtunlty to get stocks. The violence ,

the upward movement lind 'llscourarM
conservative people and .0 on Now
that the resctlon has come it renalni
to be aeen whether it will be lookid
upon so cheerfully. IVIlIng pres
ways create doubt, and the chuticra u
that timid people will once more hoM
off until Ihey onn be sure the bottom ha
been touched. Also If if I. tins that a
highly speculative crowd has hen
eratlng freely with stop loss orders a
further decline from this level might us.
settle thintrs by dislodging more selllnc
nut me ptioiic response to th lows-pric-

Is the real factor. Will It cans
profit taking or further buidny on h.unco? If a new wave of buying la alm

itilated, or even If the public Interest
! maintained on the recent eoale of aa
tlvlty the reaction might turn out to bs

' a negligible affair after all

A Slrrnw,
An incident yesterdy mornlrm 4

example of how Impervious the sterj;
market had become to actual newt av
velopments. An experienced apeoulato"
had put In an order to buy 600 shares t
Corn Products prtiferred He had gn'
about half his attvrk when the nssrs
tickers printed nn Inten-lei- e with K T
Hedford. rresldont of the Corn Piodoos
Itetlnlng 'ommny, deninr last sek
story that the Government s distortion
suit against the company had been '
tied. The speculator burned the .nrps
separating him from the order cl.--
window and cancelled the renialndr '
hi order. But the stock iilsreCTrdel
the news altogether end kept on con
up.

Mara: In Clerk. Ilti.y.
Kor the first time on the r t th

margin clerks In the commission li ija--

were husy last night. Heretofore thd-wor-

bos been eay, being cm flit-- t,
watching that the customers not
overtrade.

Demand for Ilrottrr.
The tremendous pace of buelnss h4

created a big demand for xpren-- i
brokers. There hats grown up durlnt
the last few years a younger cni-rat-

on the exohange with no exporters c
real activity. Some of the mw
down rather badly from time to tuns
the midst of the furious trsdlr.e As
result the men of an older girerat'o-wor- e

In demand. There wasn't a st

week when the api"rtrai c if
of these on the floor after an abs' cd!
not mean that he wnt. trnni1 a
overwhelmed with two dollar bu
In this connection there was n go-- ' jm
of criticism of the way the rrir t i'
American Locomotive was hnniir
that memorablo morning last wev s-

the stock opened up on a runnirc 4
vance from 11 to 18 points Son
who had put In market orders tn p
ceding dny and had them
the opening claimed tbit the - hr Vr
hod acted without a great l.i e'
ceniment. The two dolr bro'ser "
true, has no right to question the toy".-- ,

of his orders. The broker d'Tbusiness directly ought to act wtb d'
cretlon and accoriltng to a -- "! nah
Interpretation of what hla cuvom'r Is.

tend.d.

PnMlo Sella.
A large oommleajon hous f"eim

own dMllnira to yesterdays ma'V' irtured the opinion that the publ sd 01

balance. v

Short for a Pall.
The srtory of the English sr- - '4te

who went abort of a certain s -
maintained his posiiion '0- - r n "years will perhaps he i,i'. 1-

- 0
less of h myth Hut lhet .. e' 1

thentla accounts of lpc den't - r
market which lndhMted t'te "

oils iierslstence of sn id's 1 we 1 r'matket ciperatiie ..t..- - we
Third lienue fc 'wo ui" '
limes when (he Vt uitp
conierlng the stuck T'- - - --iar
ket In Hethlehein irel b
example nf the bpfcula', ..
stubborn sort Tli ...
lower down and is d 1. k

drlien In like Ills hrrtlire ' "
tlltllst type lie h.s pren.-Inn- g

siege. Iiaimg mi'gliv '

up to ,1 price of t in 'nt t s

COTTONSEED OIL

Tile mtrkei w.is ..lib-- '' 1

Oil in th S011II1, espfc .1

pnlnis. ns i'im.i.Ii
bought In the In, nl imr'o "'
strength In Inni .' . "
tluetiiiv There is talk
ri Is lo be leudri. it . . .

manv spcul.itlc

Spot
it .u
.Inly
September. ..

PUBLIC UTILITIES

Pmreeits of ip 11 "rellaleral 6 ii ,nt
lVnehlllKteti t tlHHe- - ' ,t
10 m till h ii ,1 ,
notes 10. ttirlng l.i '

secure,! hy t,, ,(fll ,.
nt i.'i.ean hhHrt n( m i

snri tUetrl.. t'omp,
Pit Mentis of 7 0

I "lock, t, hi, i in- -
protiniaien t r n

Ths ili lllmn .it
II.1S .lllll III. . H,. I M 1,1

rrost .iprr.tnt,; i.... .,
j Increase nf t l.n .

HtpMlset is, in t
tMrillllK we.. IT ,l'i .

aliend of net f ..r
i hiirKHt .ml nit i,,
slocks thr ii .1 .1

fln lucre ise of St '(Hi l ,
ileprei-lslliii- i u- - l "
cnriiorati. siirilu.4ir,.:i;(i ti, ,n
pain iiin'i in"
sinners nrincn k ''
loine-- s 1, im
Of t'l4 Up I.. T ,

t?nr riurlng the p.nn at inn averiiK'i
itt c boner Hun lg pn t,. 0


