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Active Dcmnnd Counteracts
Efforts of Professionals to

irnmmcr Prices.

STRONG UNDERTONE SEEN

Indications of a Reaction In

Market. Suggested at Times
During Day.

Although professional traders made
various efforts In the course of yester-tnj-- n

epilations n the Stock nxchange
In bring about materially lower mar!:t
1 nines, the demand was active enough to
kIvo the general price level a decided!)
strong undertone throughout the five
hours of buslneae, with sharp advances
recorded In various parts of the list and
declines when reported usually email.
There was not the enthusiastic buying
for public account which had merited the
transactions of recent preceding days,
hut there was. nevertheless, a certam
amount cf (food buying by the outside

. element, while there was accumulation
I also of various Issues on the reactions

by substantial Wall Street operators who
nro handling th'lr present aroculatlve
business on the basla of Ions; time

The profit tailing and bear presure In
the day served to bring about Irrerulnr
I ndeuolca but no Instances of real weak-ne- s.

movements strengthening
technical polt!on of the market ami,

ircoril.nR to many observers, paving the
w.iy for further Improvement In market
values.

Trailers who have been bearish for
many days because of their failure to
ln'o the market at the start of cur-
rent forward movement naturally are
working overilnio to weaken prices.
der onlliinry conditions they would hav,
been eurcessfiil several clnya ago, but. as
frequently pointed out In this col'imn,
current conditions not ordinary and
prices nro not moving according to prece-
dent. The Idea ventured In certain bear
ish quarters yesterday that prices should
react from R to 10 points does not ap
peal to tho cnreful student of the ox- -
tratrdlnary position of money ami busi-
ness, or to the men who are In doss.
touch with th banking powers, whose
cord nl and urtlie approval of the pros

bull speculation has done much to
hr.nir in me of strongest public fol
but s ever reported In the history of
the St 'CM.

There l no pood reason why there
shou'd lo a big reaction. A sizable re
action, hotieier, may develop before the
n.irr.et nsaln starts toward substantially
limber levels, Indications of such a
ment bring suggested at times In yester- -

I day s Many of the public 01 er
ntori who had converted their paper
prnilts Into cash did not renew thetr lone
accounts because of tho Idea that there
might hf hotter opportunities to take a
n'W p(iiH(fi on the Ioiik sidu at inorw

prlce.
U dlil not appear probable, however.

at least from the point of view of the
ri :tl leaders In th Plreet. thnt without
nin" rnon'iil rhaiiRi) In underlying
il ons fin inarkrt would Into a pe
' nd of .il:ilnnd cheaper pr'ces for

s and ven months to come. The
h.'ir may inr the sltuitlon to pieces in
ln mind nnd fimie about a blK decline,
but he c.innot no beyond thi facts, which
Juhi now nt leat are all nv.ilnst him.

I'rcdlt Is sound, and there has been no
I lr.-il- itnnn hrtlik rpcpvs hrp:ill of th

York, j public "peculation In stocks. Then, has
lfn no overstimulation either In spcu
'.'cm or tn tho cnur.tr 'e business,
Sound business, eiy money and nbldms
ftillilenee In financial and mercantile
quarters nrolde an nrBUinent that can-r-

bo dlsm'esed or overshadowed by
limporary iipsettllng factors In current
di i."Ioti of market.

i:arn.!is are proinB tho measure of
va ue. And 'he imnilatlve cvmence that
the Generally unbound economic policies
of present S'a!ilnKton Admlnl'tra- -

1. n will Klve way to broa-Je- r uiul
ftrmiRer principles of business and

I (ii'.inco by the llepubllcnn victory In
Is eiicouraBlnK holders of

scurltlei to place a higher
valuation on their holdlnns.

I'l the courso of the dny United States
Steel moved to 10D. a new hlKh record:
tl ' copper etoeks appeared to be In
process of accumulation ; many of

I representative Fpoclaltles advanced mi-- I
tenally and the prominent rails,

under pressure, held remarkably
well, SellltiB and buylns onlers were
f.ilrlv balnnc'd In the majority of

Sales araln exceeded 1.000.000 shares.
I was tho eleventh consecutive five
hour cession In which transactions
equalled or exceeded that total.

Money was easy, with call loans ruling
under 3 per cent while tlmo funds were

No nl which Rivet it- - y, thout aliv especial change. Nor was
frw re.1Ue. ' ,liel0 of slKIilllcance In the

IcU
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London Wool Trnrtr Improvee.
IONDON, Sept. 19. Offerings at the

wool auction eales y amounted to
S 000 bales. The tone was distinctly
belter. Lower grades, neglected last
week, sold more freely. An Improve-
ment In flno grades was attributed to

I (lovrrnment orders placed In Yorkshire.

Custom Itecrlpts n2S,!588.
Tlie .total receipts for duties at

rqlom House yesterday were unusually
ihlKh. reachlns I029.3S5.7J. of which

Ju73,4!,;.lfl won for merchandise with
drawn from bonded warehouses and

1,S53.C3 for recent Importations.
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HEW YORK STOCK EXCHANGE

TlTSDAT, 8CPTBM8ER 19, 1916.
Annual dividend rates aro quoted In dollar.
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tho k'old last

nlone. The practice has grown up of
dvanclnK the banking house but 90

per cent, liven shipment, reserving
the balance until' the counting and as-
saying be done. With money
per cent. Interesting know how
much the bankers lose In the way of In-

let est. On the basis of 10 per cant .of
176,000.000 figured that the Interest
would be l26 day.

alow Oelg.
There are not frequent Intervals In

the history of finance when Wall Street
may count upward of MOO.OOO.OOO

gold stored Its midst. That It can do
now means great ease of money.

The effects of this situation are tilde-sprea- d.

Despite the fact that last week
saw astonishing expansion the se-

curities market. Implying large brokers'
loans, there ias decline of several
millions the loon Item the Clearing
House statement. People who buy stocks
and bjndi huve the money pay for
thorn find rule are doing eo. Every
dollar of gold that comes from Great
Hrltnln means u credit here. The
total credit thus derived huge.

Embarrassment of ltlehes.

4

of
of

What are banker! doing, therefore,
with the money their disposal, call
money belnc loaned and renewed below

per cent, yesterday 7 Time funds are
practically stationary. was learned
thnt banks are buying heavily of trade

bank accepts noes. The amount of
this recent huylnR commercial paper
nbroad Is estimated total of

Most people do not reallre the
elenltlcnnes of the times. of
the abnormal Influences the war
Europe that this country should be al-- 1

most embarrassed with problem
how dispose of Its surplus cash.
there was over year when money could
be unstintedly supplied for crop move-
ments proportions whatever It
this year, tho crops are going be
smaller and the amount funds
normally required for the purpose
not he r.eeded.

The Point of View.
Tho ever widening scope of American

finance and the Increasing amounts
which American bankers find themselves
den'.inu the days by are forcing
our financiers chansc the methods

...it...to Danner wnn pahAOhlo 3' iron O'l
Is 4'otdy touch locV In-- 1 ....na.v. ic'tn

rinancl.il situation. ..." ...sn-- M.iiilu-rnli-

.1 ..11(1'.jrm.ni.,. Il) '1years aco figured millions and
since the war broke out have heon
lU'urinir thousands of millions. Now

flrd that that doe.i pot,
suflUo nnd are flsure

ih,,!i.m and erores and don't know
where no will stop the jtoliT Hood ?

nnd demands for credit this
country d,. not let down n little."

Rnrone'i Loss, Our Gala.
That Hurone's loss tn rain rent

a war tvho. ....0OL' 1..1.H,

followed statistics SKiV
CheAOR.Ais!

ex'ent this however,
central
.ir.r. exces merchnnd se solrt over that
boucht the last fiscal year represented

turnover for only one branch
nation's commerce, 'out the actual

pturtts from business wore greater
thuti they seem. In addition the lilnh
war time prices obtilncd tho position
t' dollar forelcti exchange has been
'lie uire.s other protlts Last niontu
tin. Knilifhmen was oblige, py
average 11.02 niitie Roods for
,'.i,li dollar's tvort'i incrlcn mer-- j

I'l.iiullso he Impctted. price the
Krenchman was JI.1.1, o the (lernian
51.32, the ItUfslan 67, the pall.in
11.21, the Swiss 51.02 the Aus.

in 51.62. These extra "Invisible"
proms do not accrue the American
manufacturer merchant, tho
banker who deals forelun exchange.
T'lls reason ninny banks sro
i.iper deal fnielen trade accept- -
iineoM.

flrttlsh Credit.

'ii" nrltiln Is suld plentifully
:'i, supplied with funds this lnatket for

V'J7"" tin- - time belnu least. do not
those xne, unv further Hrlt'sh llnuuclni- - for

mother thiee months le.tvt, tho
Hi-.- i

iicre iuii;ier Miuwn too tact mat a
larco amount American slocks and
bond" which were for sale a tlmo
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ili.iHii fnuii nintk"' w.is learned
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HrltMi h.inl:s drawing upon
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rlx months. was for full
year dune, hut until recently Great
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Cty is New Ttrk

192 Croadw.iT
Cm. Jelin SL

Branches

Giuwlch sine! Warren St a.
Baiiai and Grand St.
Fifth Avenue and Uth St.
Ninth Avenue and 14Ui St.
Fifth Avenue and 20th St.
2 West 3Jrd St.
57th Street anil Third Ave.
fiCth Street at Second Ave.

roadway and 61st St.
Broadway and 104th Street
Lenox Avenue and 116th St.
125tli St. and Lexington Ave.

Capital & Surplus, $5,000,000

Resources, - 580,000,000

Ch'rltr MembcrN.T.Clening Heats

Member Federal Reserce Bsnk

United States Depository

CentlensedSlitement el CenMsn ai el
the Close el Boiineu, Seel. 12, l?H

RESOURCES
Loins and Discounts J5:,72,474.C
Liability Hndcr Let-

ters ct' Crtdit ...
U.S. Bonds (Par)..
Othrbtoi!!( Bonds
Bankinc I lottos ....

l,40,00t.M
6,3S7.SS3.i7

Cadi and Exchaneei 18,501, 335. 9

79ri30,06G.9

LIABILITIES
Capital . J3,SH,M.M
Surplus and UndMd--

ca I'roiits ZfiKZKSl
Circulation I,7S5,7.50
Letters of Credit.. . . 7J.G73.M

Deposits 7I,786,40t).!0
570,130,066.98

Officers
I.Ot.'IS II. KAL'KMAN,

1'resM-tl- l,

riu.iK j. in:M:r, tic. rm.
11. iiti.tiiNs, r.-r-

wi 1.1.1 t 11. v,.r.M.
Ili;itl I. v p. t Cut.
MlflKOItM. I'. 4. 1I.I.U, V. P.
1 . sr.M i;v iik 111:1.1., v r.
11. . i.inki :i:iiiti)i,:n, t p.
si x 11 ".in; r.i. 1..
IICMt) I.. Ant Clah.
WAI.'I'I'IH II. Illlll 17. ,141. C.s.IIKMt) 4. Illlll.l', Ant. CMS

IVH .11. MlltttIS, Asjt. Cain.
Jdsl'.I'll IIIKIWN. Ami, CiiUkr
liKlinni: SI. IIAnt), Cnalram.

We Invite Your Account
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