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FINANGIAL NEWS |
AND COMMENT,

Stocks Tamble From Two to
Six Points on Heavy Rales
Throughout List.

'RAILS SUFFER SEVERELY

Industrials Duomped Too—
Disturbing Rumors Accom-

pany Readjustments.

Various followera of yesterday's early
#tock market reached the conclusion that
the general course of prices had mades a
turn In the direction of higher levels and
that the action by the Benate majority
In defeating the tax amendmenta ty the
radical element would he the slgnal for
active publie participntion In securities
operations. The publie, however, falled
to pay the slightest attention to the buy-
ing side on the first hour's advancs, al-
though It becams & seller in the after-
nodn, when the professional element of-
fared stocks down throughout the llst, In

the ecourse of which many stop ordern
weore caught, with the movament malning
ndditionnl force through the ecalling of
loans and accompanying forced liguida-
tion of commission house accounts. No
support appeared on the early advance,
|which wns based wholly upon covering
Ly shorts who soon reversed their ponl-
tion, seiling the market with greater
| vigor thar at any other time in reécent
mumhu

Triders offered atocks down to such an
|extent that investment and speculative
Hliguidation developed, both in the Indus-
irials and the rails, with maximum
loeses among the prominent {ssues run-
ning from 2 to & polnta. Hail stocks
came out in larger volume than at any
other time in weeks, Industrial shares
were dumped overboard not only Ly the
smaller Interesta but by big men as well,
the Iatter doubtiess arguing that just as
long as the market was sliding they
might ns well Join the movement with
the idea In mind of reaccumulating at
“materially Jower levels. On the floor of
the exchange various so-called disturh-
ting rumors werse heard, one of which
| was in effect that Congress was consid-'

jering legislation to restrict activitiea ln' ]n.n‘ m,,r\
267%

the stock market,

Hack of the liquidation, however, wer-.t
the same old uncertainties born of the
war, the higher rates for money and the

‘unwillingness of tired out holders 1o re- |
~mnain longer In a lguldating market, 1t|
has been a llquidating market sinea early
(In the summer, and the prominent men
Iof the Strect are unwilling to =ay the
hottom has been reached

Stock murket values are In process

of ndfnstment to new conditions. Tha
movement doubtless will be carried too
far, just n= all stock msrket movements
nre carrled to extremes, and then will
come a recoll.  That time may not be far
distant, but that there is to be an sus-
talned bull speculation or wlde spread
Investment buying In the Immellste fu-
ture dppears out of the yuestion for the
reason it cannot be known for weeks and
probabiy for months the degree of read-
fustment that must be invalved in money
and buriness and the effect of that read.
justmefit process on earnings, and Inei-
dentally dividend returns

In some quarters vesterday It was
thought a part, at least, of the lNguida-
tion in the rallroad shares reflected A

| belief of o realignment of the dividend
list. O the other hand, thers were well

informed men who thought the ratle ap- !

neared extremely cheap, even though as-

uum!ng dividends might be adjusted to
lower levele.

New Yark Central, which pays & per
cent, anndaily, eould be bought for 76, |
Atchisnn, whilch pavs 6 per cent, ulllH
be had for %6 Unlon Paeifie. which

per oent, wis nITrre-l down to 125
unun similar ppparent bargains wers re-
ported  elsewhers 10 the ralirond I
Among the indusirinis Steel common
moved to o low of 1M, closing
only fractioually better. with u net |des
of almost § polnts, its movement acécam
mn_vlr_q gharp declihes In tha shares of
all important {ndustrin] concermns the se-
| curities of which are dealt in on the,
Stk Eschange.

‘he Street apparently Is he:'!mlrgl
fiilly to roalize that gredt war profits are
n matter of hissory nnd that conditions
| inctdent to war do hot inynlve the mak-
ling of a great bull market

Call money ruled at 6 par cent. and

time funds wers quatably firmer.

STANDARD OIL ISSUES,
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DAILY TREAEURY STATEHENT

WASHINGTON, HSepl. & —Statement af re
eelpin undd dishursements of the Treasury :
This month.  Fiscal year

Mereipts FLAAN £12 B mRAA O3
Disbursomenta . g 19,604, 052 1,51 S 0i)
Deficit . $4.042, 70 1430,

Cusiom receipts, §100 454 Internnl revenue,
ardinary, §LUTEOM: ineome thx, BLED; mis-
cellnneons, P e nalionn) hnnk nnlnn re f
weivml Tor redemption, §191,072

Siatemiont of lnm-i stutes Treawurer for

Sepieniler | y 158
GENERAL FUND !
-l\'mll?' # .H-tl % 40408 183 |
Avnilabie =ilvpr ssdbrtns . 2N.314.400
11, -8 !|<|‘I- UREERA L]
‘\d'lnli W bnk notes and Federal |
e nites L. LT TR
[ rl-llr- olimdles DN hllnnl 12,545
Subtwitinry siiver, maeor ool aned
-lhm hullion o 40T

T T SO T 8 1,200,085
i banks and Philippine
nry m— . . B18,0804 ml

i e .
Deajets in Inwalmom \nrl th-r Aecuritien | Avallable currency in Treamiry
af l!it Tinited Siutes Canuda unid Mexlco,

wnid banks . T

| Dedid eurreni I|ah1l|||- I TREH AR . 124,108 5ai

Net balanos (o geoseal fund LI bi. nos
REAERVE FIUUND

ool eotn andd Boltion | | T X

WRUST FLXD
Tiv rtleem oondsinnditeg cortiicates B 600 160 927
Cormoel Livtinl camhe asmctn b0 Trois 20T um, 00

Minneapills denin Marker,

MINNEAVGLIY,  Fept 4 Fingr if
| vl naed Whent il guatad Uorn No
3 vella BE 0L 068  Onte: No. 3 white,
b I A

|5 L L T T e — .
A 1“1‘1‘“3
Annual dividend rates are quoted in aoliars,
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NEW YORK STOCK EXCHANGE PRICES.
Tuesday, September 4, 1917.
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200[Advance Rumely ........
800|Alaska Gold Mines,......
1900 |Alanka Juneau ,.........
2100] Allis-Chalmers .... ,....
200/Am Ag Chemical.........
600!Am Ax Chemieal pf..,....
3400/Am Beet Sugar,.........
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Am Car & Foundry......
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SO0 Liggeit & Myers rts,., ...
200 Lisgett & Myers pf,
4000 Lehigh Valley . .
300 Loulsyilio & Naxhville
100 Mackay Cos. 3
42000 MAarine ....ooivsvvcnenns
3900 Marine pf............
1900 Maxwell Motor. ..... }
200 ‘Maxwell Motor 1 pf......
200! Maxwell Motor 2 pf......
1-300‘\!9: o T
"-lothrnl Copper...........
4200|Midvale Steel., i
400 Minn, St P & ﬂ B .\I
2000/ Mo Kl.n & Texan.......
100! Montana Power. o
100 Montana Power pr.....
800 Mo Pac ets. .
900 Mo Pac pr ots. .o vveanss
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100INat 1 & S it .....,
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i Mvmlu ST
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-1 + ey -

SR

Es .. .
M=tk . mddee

100 Phila Co.,,..
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100/ Burns Bros . ............
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200/ Californla Packing ......
100'Callfornia Petroleum ...}
100'California Petroleum pr..
%00 Canndlan Pacific ...
4700 Central Leather .........
800'Cerro de Pasco..........
{00 Chandler Motor ......... T
3400 Chesapeuke & Ohio.......| b
100/Chicago & Alton,........| 11
100 Chicago & Northwestern,!
100! l"hk'alo Gt Western, .. .,
200'Chicago Gt Western pf. .
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l:!l:ll'l’chlc Rorh 1zl & Pac.....! 2
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|cmqnla1='zncpt
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1500 Gaston, W & \\' § v vrry
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S00:Genernl Electric .......
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200 General Motor pf.......
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or cotton, or fron, or coal, or coke, or
ateel—has bean the fArst to feel the ef-

focts. Am an obstacle In the way of
eMotency he (s to be removed. Hia

presence In the markets has served only

to Increans the p of the commoditiea
in which he speculited. and If he were

permitted to continus to apaculate, the
cost of the war would ba enormously in-
creascd,  Thus we have come to price

regulntion, nnd becausre of prics reguln-

tion and war taxes designed to pravent

profiteering, as well as to produce reve-
nue, we are now confronted with the en-
forced retirement of the speculator from
the o irities market  His elimination
Wil L aceelarated hy the demands whilch
the Government (8 making upon the
muney murket, wh ch promise to be so
farpe ms 1o deprive the speculator of the
secommedatlon necesaary to finance Lis
aperitions on o =sals comparable with

fhant of former dayvs It must be ad-

mittedd that the apecuintor has persist-
ently refused 1o belleve he could ba ellm-
inated, but the fact ia now boring In

lupon his econsciousness, [{e geem what

has beon done in the grain markets and
the conl markets; he knows what In
Cimpending in the stes! markets, and he
"hear=s the |m1l il in Congresx demanding
o tax ne Ligh*us 80 per cent. upon axcesn

Cwar profits, and his cxpectations of & riot

of high prices and of opportunities for
inordinate galn are fading

No Hliat of High Steek Prices.

In yesterdny's stock marikst thers cer-
tainly appeared o be no prospect of

o riot of high prices, And many traders !

tftex suling Warkington gussip on
ook Exohange regulntion advanced the

Ctheors that o« speculation in food prod-

nta was on the LUlacklist siock market
epecuintion would o the same way In
consoquents they decided they might as

{ well sell while the solling was gol.

“loek Loan Market.

After the close of regular Stovk Fx-
cliange Lnisiness stocks were n lghter
demaied in the stock loan crowd. Com-

cment was made that following the heavy

trading and =hirp break in New York
Central po nguiries were made to bor-
row the stock  Yienernl loan rates on

| horrowed stocks were & per cent, with
(Unlted States Sipel at 7 per cent. and

Iinware and Hudsan one<hulf of 1 per

]

tndivided Earnings Tax.

I the Senate war revenie Lill becomen
wolaw dn ite present form cvorporations
andd othier businesds organizations will be
compelivd 1o pay 1o the Government, in
addition to the excesy profits tax, a tax
of 10 per cent. on all  undistributed
carnings fof 1017 and theroafter, an ex-
emption being provided, equal to 20 per
cent of the net income of corporativns
ihat are directly engag=d {0 the produc-
thot or distribution of commodities, or in
kg A Wall RBtreet house Hays
tThere 1= bu! one way in which this tux
may he avoided and that i for the cor-
parations to declare thelr profita in extra
ividends, But it points out that & gen-
crnl deelaration of cash dividends would
e ot of the guestion for thea reason
mudt corporations, because of thelr large
turnovers and unusual increase in fixed
lpvasinment, have consumed & good part

of their Hguld capital by investing their

inrge carnings in Increased Inventories
anid —gor plante. It consequence only
vorporatlens, this house pays,

| nrmhl he able to declars axtri cash divi-

dends  Thers = nothing in the proposed

| law, however, 1o prevent ths corpori-

tHone from declaring stock dividends
Stock Dividends and Market.
Declaration of big stock dividends in

the distribution of undivided enrninges

might have u passing favorable sffect

Thiage = T P P VL N e o AR RPN B (E SR A R el e S WA ot e

Coming Events.

Bome of the Intereating and !mportant
dividend meetings acheduled for this and
next month, which Wall Btrest interests
are wntching with anxious eyss, take
Rl“ on ths following dates: Amarican

1 Foundry, September 8; Amerioan

Best Bugar, Bsptamber 7, Annconda

Copper, SBaptember 26; Central Leather,

Beptember 25 : Tnepleation Copper, Sep- |

tember 27: Laehigh Valler, September
19: New York Contral, September 12,
Miami Copper, October 1: Midvale Steel,
(htoher 3. Pittsburg (Conl September
26 Pennsylvanin, Octaber 24: Reading
Beptomber 1%: United Frolt Company,

Beptembar 11: U'nited Srntos Stes], rn-.|
 tober 30, Western Unlon, September 12

Wabaxh Rallrond, September 26 West.
inghouse Electric, September 20 Willvs.
Overlandd, Oetober 3. Other events of
the near future of partioular Interest
are’  Amertcan bankers' convention at
Atlantie Clty, September 24 business
men’'s war confersnce, Atlantic ey
Beptember 17 grain  report.  Unlted
States _Government, September T in-

come thx hill vote In the Senate, Rep. |
tember 7; Sociallsts’ mesting at Stock- | ™

holm, September % Investment bankers'
convention at Haltimore, October 1
trade unlon conference !n Switzerland,
Beptember 17 United Btates Supreme
Court rocnnwnon, Oaotober 1.

| JUMP IN U. 8. WARTIME TRADE.

|Exports ta Neunteala Doubled mnd

to Belllgerents Trebled,

An analysis of the foreign trade of @ 5000 Wi bl goon
the United States during the fjrst thyre? :

years of the war shows that ex
from this country to the neutral natior
doubled and exports to the belligerent
natlons trabled. This tremendous growt

In purchuses from the 1'nited Siates |«
| attributed to the fact thar these coun
tries  Dhad  heretofore been  dependoepnt
upon the Furopean natlons for thesr

merchandise

In the fscal vear 1917 exports to the
neutral sections of the world otlier than

those in KHurope wers $1 S1Ix 000,000

agalnst $ETT.000,000 In 1814, while thase
to neutrnl Furope were $414.000.000,
dgainet $184.000,000 ‘n 1914 Total ex-
ports to all neutral countries In the
O i,
compared with $1.081,000 In 1914 LT
cording to 4 compllation made by tie |
Natlonal ity HBank sxports to el
ligerant Europe in the flzcal vear 1817
wers BA042,000.000, against $1.304 00n

finciel year 1917 wersa $2.24,20

Oif in 1814

U. 8. AFTER AFRICAN WOOLS.

dapaucar Basers Alan Bid Wigher

Tham Mritish fiovernment,

APk Towx, South Afrioa, Sept 4 —
The rumored purchase by the Goveri-
et of the South African woo! and
mohalr clifps continues fo be widaly Jis
cuEsed,  partlcularly as Japanese  and

Amenioan buyers are anxions to gequire
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van be obtalnml

The Minister of Agriculture has exs |
plainad that there wil! he noe com-
mandeering of wool and snys permits |
will not be refused Japanese sid Amer.

can buyers. A furmers confereno
Adopied a resolution in favor af selllng

the clips In the open markets and of
unrestricted trade with allled countries,

partieularly Japan and the United Sopres
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