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Fifth Avenue and
The Bond Market
T'HE National City

new uptown office
at 514 Fifth Avenue Is right
in the heart of the hotel and
shopping district, and is
provided with every facility
of the Company s home
office.

Thoroughly equipped men
and women will be glad to
discuss with you any invest-
ment problem.

TheNationalGty
Company

Carrtifondtnl Open in 31 CHUs

Bomdf Short TrrmNatfAtoftane

INVESTMENTS
TESTED BY TIME

We arc able to offer in small
amounts a limited number of
conservative bonds that have
been on the market for some
time aid have been tested un
dcr diversified economic and
market conditions. The safety
and yield of these bonds make
them attractive to investors
with funds available.

Dacrlpllct citation iclll
be furnished on requut.

A. B. Leach & Co., Inc.
Investment SecUritiei

K9 fVrlnr St.. New York
Chlraco Hoston nnffalo Minneapolis
TthMortMDma U1IUOIUII ivi

J.K. Rice, Jr. & Co. Buy & Sell
Aluminum Company of America
Hums Hros. Ice 1st & Snd lfd.
Fidelity l'tienlx lni.

rent American Int.
(limrunty Trust Stock
Klrby Lumber
I.nne Stnr tiaa
Midland Securities
Old Ilomlolon 8. 8.
Hemlngtim Typewriter Stocks
Mngrr Manufacturing
Texaa raclftc Cool ft OU

J.K.Rice,Jr.&Co.
Phonea 4000 to 4010 John. Wall Bt X. Y.

CENTRAL UNION TRUST CO.
of New York .

0 Broadway 54 Wall Street
ntlANCTES

Sin Atrnue at COth Street
Madison Avenue at 4tod Street

Stla Avenue at 38th Street
Capital. Surplus arid Undivided

Fronts W)00.000

rillLADELlinA HANK STATEMENT.

Corn Exchange
National Bank

PHILADELPHIA
August 31, 1918.

COMPTROLLER'S STATEMENT

Resources
Loans and Invest

ments 538,400,840.83
Duefrcm Banks.
Clearing House Ex-

changes
Cash and Reserve...
Customers' Liability

on Foreign Credits
and Acceptances..

$53,110,788.56

Liabilities
Capital
Surplus and Net

Profits (Earned) . .
Unearned Discount.
Reserve for Taxes

payable 1919
Circulation
Deposits
Foreign Credits and

Acceptances
Loans from Federal

Reserve Dank. ...

8,198,397.29

683,129.30
3,509,419.12

2,319.002.02

11,000,000.00

2.984,125.80
171,655.20

50,000.00
193,000.00

42,974,145.59

2,387,861.97

3,350,000.00

$53,110,788,56
Directors

JOHN J. MacDONALD
WILSON OATHKKWOOD
mi. l. supplkk
TIIOS. J. JEFl'lllES
JOSBPIl 11. I'AUVIN
1VM. II. HOLWKLL
WALTER A. HAILKY
CHAH. H. CALWBLL
1'HANK II. MOSS
HBO. W. II. ItOllKUTS
MBltRITT N. W1LL1TS, Jr.
I.OUIH . I'AOK
WM. II. IIAKDINO
DAVID C. IIHAOLEY
PAUL THOMPSON

OFFICERS
CIIAS. H. OALWF.LL. President.

M. N. W1LLITS,
TIIOS. J. JKFKKIKS,

W. f?nltH()V. (?ashler
ALLEN M. MATTIIKWH, Asst. Cashier
ALUEKT JN. Illiuu. ami. vmiiiicr

COPPER OUTPUT HOLDS OWN.

Inspiration Consolidated Produces
0,000,000 Pounds In Auiruat.

Inspiration Consolidated Copper Com-
pany, according to a statement Issued
yesterday, produced 9,000,000 pounds In
August, against 9,000,000 In July,

in June and no production In
August and July of, last year.

Phelps Dodga smelter output was
pounds of copper In August,

against 18,733,071 in July and 16,817,871
In June. Of tho August total 1,063.322
pounds camo from tho company's mines
In Mexico and 10,068,612 from properties
In this country, a total of 11,121,934
pounds, und 2,979,327 pounds were con-

tributed by customers.

DOMESTIC EXCHANGE.
Boston, par: Chlraro, par: St. Louis. iSO

lie discount bid: San Francisco, par: Mon-
treal. fUttm premium: Cincinnati, par;

lOo. premium.
81LVER PRICES.

Bar silver in New York, 11.01'i. un-
changed; In London. 8lil.. unchanged;
Mexican dollars, lie, unchanxed.

FINANCIAL NEWS

AND COMMENT

Another Warning' Against Un
due Speculation Influences

Stock Trading.

DECLINES IN FEW ISSUES

Professional Selling Heavy
General List Closes Fairly

Strong Throughout.

The announcement of further reatrtC'
tlve measures with respect to limiting
the amount of money available for spec
ulattve purposes was the overshadowing
Influence on the Stock Exchange yester
day. The admission that such steps had
become necessary would have unsettled
the market on .any occasion, but consld
erlng the Importance of the action the
market did extremely well. Large de
clines wcro limited to a comparatively
few Issues, notwithstanding increased
volumo of business and rather heavy
professional selling at various times,
Jitsi why,, however, "Wall Sfreet should
become alarmed at this particular time
was not clear, to say the least. There
had been plenty of warning of what
might happen In case speculative en
thuslasm 'overstepped certain bounds,
and It would be telling no secret to say
that a large part of the financial com
munlty believed this Inevitable. What
ever the reason, tho announcement no
doubt was as much the. accidental as It
was the real cause of the selling. At
any rate a reaction had been long over'
due.

This view was substantiated In part
by the manner In which the market re
bounded at the closing after the most
important selling had run Its course,
As it was, the general list closed fairly
strong all around, with a majority of the
standard shares considerably above the
low of the day. So far as the. general
market was concerned it was also evl
dent from the character of the trading
that about the worst of the liquidation
occasioned by the announcement bad been
accomplished. Whether or not this the
ory is correct second consideration of
action on part of the exchange failed to
reveal any disposition among the spocu
lative fraternity to believe that the mar
ket would bo much worse off under tho
new conditions than It has been In the
Immediate past. Business has been re
strlctcd for more than two months, and
whether or not local money authorities
saw fit to enact restrictions It is the
opinion of Important Interests, and in
fact has been for some time back, that
there could be no wide market so long
as there was any doubt as to the money
situation. So far as Its effect on the
market in the future is concerned it I

not expected to alter It greatly from the
past two or three weeks. The. only
thing It Is expected to do Is to keep
speculation within these bounds and to
Increase Investment buying.

With a largo part of the Street ah
sorbed in discussing the new money re'
strlctlons It was not to be expected that
tho approval of the rental contract not
only by tho DIrector-Oener- al but by the
railway cxecutltcs themselves would find
itflectlon in tho security list. However,
an Illustration of what might have hap
pencd had the consideration of this sub.
Ject not been Interrupted was given in
Lhe case of one or two af the low nrlced
rails, notably New Haven and St. Paul,
The latter sold up to 51. a gain of two
points and a new high for the year,
while the former was strong throughout
the trading. As for the industrial shares,
they were entirely under the Influence of
the selling occasioned by the money sit-
uation, except In the lart few minutes,
when they recovered somewhat from the
low. Steel common bore the brunt of the
selling, as It did on Thursday and the
day before, breaking to within a fraction
of 110, nearly six points from the high
touched in the enthusiastic last hour of
Tuesday's session. There were minor
losses in most of the Industrials and the
standard rails, but aside from Steel de-
clines were not quite as extensive except
In case of special Issues.

There was no chango In the money
rltuatlon. Call loans continued to be
quoted at from 6 to 6 'J. per cent. Time
money was nominal at 6 per cent. The re
was very little of Interest In the foreign
exchange situation, although for the
most part rates presented a slightly
easier aspect. Francs yielded slightly ;

Swiss francs and pesetas did likewise.
Scandinavian rates, however, showed
soma firmness. Corn and grain were
strong. Cotton recovered from yester
day's shock which came with (ha an
nouncement of steps taken toward regu-
lating the price of the staple and recov-
ered about a third of Its loaees.

HONEY AND EXCHANGE.

RATES.
Mixed Collateral.

High
Low
Lsat
Renewals 'Year's hlrh
Year s low..

LOANS ACCEPTANCES.
member sg40

LOANS,
Collateral.

Percent.
day

Ninety 6

months..... 6tf?
Fire months 6t
Six months 63

Prime Indorsed
Receivable,

aays....

Ellrlhla member

Eligible
member banks,

Inetrtible
iV

ICS

Industrial!.
nith

Renewals
Kb

low,
CALL ON

bank acceptances

Mixed

Sixty
days

Four

Sixty days
.Ninny

CALL

Bills!

Year's
Years

Prime
TIME

90 60

171 :

n o n- -

4ft
banks

K

5.

All

hi

All Industrials.
Per cent.

Slxdy days :. to
Ninety days 63
Four months

months, .... Ml
Six months 19

COMMERCIAL PAPER.
Six months

Other Names.
Three to six

months t
ACCEITANCE9.

days. ;o rfra

4ft

IK

'A
en

CLEARING HOUSE STATEMENT.
Clearing House exchanges. ieo,0S9,156: bal.

I6J.S99.4H : debit bal.
ances, ll.K7.40; Federal reserve credit bal-
ance, t3t,235,2l.

FOREIGN EXCHANGE.

Sterllnr Hlrh. Low. Last.
Demand... l.TMS 4.TM 4.T51S
fables 1.7667VS 1.7637 4 4.7837',,

Franc- s-

Prev.
dose.

Demand... C4Hi l.OSi &.49V1

Cables M7K 6.4S'4 t.44ti 6.46',
icsiproay s close.

Demand
of exch. or checks. Cables.
4 .MS Sterling- - 4.7S43 A.lKVi
MU6

!I.!M
47.11
4M1

6.112
41.14

M7J

1.MS

12.40
1.0301

Low
Last

dsrs.
nid. Ask. Did. Ask. Bid.

nSJlKH

biUs

Five

Ask,

anecs

M7U

.norma
rates

pans s.isvi ' 6.4SVi

Ilonzkong-- HVi (8.70
Rhinghsl 110 lSO'i

Greece M.ID :o.C5
Holland 47K 4&'

Calcutta :s,71 .7J
Italy l.U .!
Japan-Yokoh- ama

W.75 M.te
Scandinavia

Stockholm S3.C3 IZ
TjjOimiijfvii .., .11,11

1'hrlstlania 30 M jo.do
Spain 13.15 a.jj
South America ,

Illo ii.n :.M
Argentina (gold), ft)

iiuenns Ayre,.,. llj 41.65
Switzerland 4.49 4.8
Hussia

690 rubles IS.4D IS.70
100 rubles 13.S0 IS.w
TIME BILLS ON LONDON.

Bankers I Commercial
to days 4.714 CO days 4 rati
to asys i.,usu asys m

6, 1918.

Day's sales .. 829,626
Year to .' 90.S23.175

niii.
1641
46

3
1T4

S1H
84
68
46
85
42
19
88 Vi
30
63 K
41U
78
C6H

6
78i

103
81

i07!i
108H
122H
97H
57
35
16
49
67
62
85U

102
92U
65
63
93
84

104
84
26
38

143
IOTA
26
19
61

160
67

104
34
87
57

7
24
64

94
25
67
78
16
39

46 x

34
89
99
42 V

67
30
80
66

9
26
15
32
23
37
29
48

144
125

45
82
92
32
44
83
44
96
63

7
32
60
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63
J6?rr27
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23
34
18
47
34
84

3
16
60
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27
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26
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20
52

102
28
52

5
11
24
66
69
31
15
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20
22

121
73
44
21

105
90

37
10
63
32
43
45
13
33
96
107
54
54
49
34
77
68

111
06
24
89
91
11

5
7

20
138

31
86
26
68
46
41
18

156
15

96
C

43
72

125
69
38

101
130

14
119

62

111
110
83
63
71

9
38
23
ir
84
43

8
46
20
56
85

Ask.
16
47

3
l

31
84
69
46
85
42
20
89
31
63

79.

66
6

79
104

81
108
112
123

97
68 ,

35
16
61 v

67
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86
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92
55
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94
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104
85
27
39

144
11
26
20
64
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63
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34
88
67
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25
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26
68
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16
40
34
47
35
89
71
43
67
30
81
66

9
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15
32
24
41
29
49
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46
83
93
32
45
84
48
96
53

7
33
62

127
64

101
29
35
19
47
34
84
10
20
61

104
8

149
27
59
21
54

102
29
52

5
11
21
57
70
32
16
51
20
22

122
74
44
no

106
90
67

10
65
33
44
45
14
38
98
15
60
60
50
36
79
69

112
69
24
90
91
11

6
8

21
140

31
86
26
68
46
43
.18

1

69
07

7
45
79

125
70
38

102
134

16
119

63
43

111
110
83
63
73

9
39
24
15
86
43

9
46
20
57
66

UV
ln I.

3.601

'7
c

6
7

7
10

8

6
8

I
10

6
4
7

10
8

10
A

6
10

50c

3
4

4
1

Rales.

Humely.
Humely pf

191.

date

ovv AiiuKa ioia .11
700 Alaska Juneau CJ M...

3800 Allls Chalmers Mfg....
200 Allls Chalmers Mfff pf.
600 Am 'Beet Sugar

3400 Am Can
1900 Am Car &
1900 Am Cotton Oil
3200 Am Illdo & Leather. . .
2100 Am Hide & Leather pf

100 Am Ice
700 Am Inter Corp

4500 Am Linseed Co
1800 Am Linseed Co pf
1800 Am Locomotlvo

100 Am Halting
6000Am Smelt & Ref

7,

200 Am Smelt & Rcf pf.
2800 Am Steel Foundries
1300 Am Sugar Ref

100 Am Sugar Ref pf
8200 Am Sumatra Tob
1500 Am Tel & Tel

400 Am Woolen
1800 Am Writ Paper pf
1400 Am Zinc, L & Smelt. . . .

200 Am Zinc, L & Smelt pf . .
23400 Anaconda Copper

100 Associated OH Co
Atch. Top & Santa Fe...

1400 At. Quit & W I 8 S
24800 Baldwin Loco Works....

3400 Baltimore & Ohio
100 Baltimore & Ohio pf
400 Barrett Co
200 Bethlehem Steel
300 Bethlehem Steel 8 p c pf,

14800 Bethlehem Steel B
1100 Booth Fisheries

100 Brooklyn Rapid Transit.
2800 Burns Bros

600 Butto Copper & Zinc
1100 Butte & Superior Cop. . . .

300 California Petrol
200 California Petrol pf

6400 Canadian Pacific. .".
1800 Central Leather

26 'Central So Am Tel
400 Cerro de Pasco

1200 Chandler Motors
2600 & Ohio....,

100 Chicago at Western...,
100 Chicago Gt Western pf,

22700 Chicago,, .Mil & St Paul.
2200 Chi, .Mil & St Paul pf . .

300 Chicago &
6200 Chicago. R I & Pacific,
2600 Chi, R I & Pac 6 p c pf
1800 Chi, R I & Pac 7 p c pf
1000 Chllo Copper

700 Chlno Copper
100 Clev. C, C A St Louis.
900 Col Fuel & Iron

1100 Columbia O & Elec
300 Gas
300 Continental Can

9200 Corn Products net
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NEW YORK STOCK EXCHANGE
Friday, September

400jAdvanco
lOOlAdvance

Foundry....

Cop....r1

Chesapeako

Northwestern.

Consolidated

1918.

3500 Crucible Steel Co
1700 Cuba Cane Sugar

400 Cuba Cano Sugar pf
lrlOO Distillers Secur Corp....

1200 Dome Mines
100 Elk Horn Coal Corp

4300 Erie
1600 Erie 1st pf
200 Erlo 2d pf
400 Federal M Smelt pf....
200 Gaston. W & Wlgmore..
400 General Cigar Co
200 General Electric Co

2400 General Motor Corp
1900 Goodrich. B F

100 Granny Consol M & S....
300 Great Northern pf

1200 Great North Ore ctfs....
600 Greene Cananea Cop....
300 Gulf States Steel
500 Haskell & Barker Car. . .
100 Illinois Central

5100 Inspiration Con Cop
100 Interboro Con Corp
100 Interboro Con Corp pf..
300 Int Agrl Corp pf
200 Int Harvester of N J...
600 Int Harvester Corp

""4700 Int Mer Marines
25400 Int Mer Marine pf

600 International Nickel
700 International Paper
800 Kansas City Southern...
100 Kelly Springfield Tire....

1500 Kennecott Copper
800 Lackawanna Steel Co. . .
100 Lake Erie & Westprn....
100 Lake Erie & Western pf.
300 Lehigh Valley....,
100 Liggett & Myers Tob pf..
300 Loose Wiles Biscuit
300 Lorlllard. P. Tob

2200 Maxwell Motor
1200 Maxwell (Motor 1st pf

600 Maxwell Motor 2d pf . . . .
300 May Department Stores..

16700 Mexican Petroleum
200 Miami Copper

4000 Mldvale Steel & Ord
500 Missouri, Kan & Tex
300 Missouri, Kan & Tex pf..

11800 Missouri Pacific
100 Missouri Pacific pf.
200 Montana Power
100 National Acme Co
100 National Conduit 4 Cable
600 National Enam & Stomp.
300 Nevada Con Copper
100 New Orleans, Tox & (Mcx.
700 New York Air Broke....

7900 New York Central
34700 New York, N II Hart,.

100 New York, Ont & West...
900 Norfolk fa Western
600 Northern Paclflo
100 Nova Scotia S & C

1400 Ohio Cities Gas
1100 Ontario Silver Mining ...

200 Owens Bottle Mach
200 Pacific Moll

3300 Pennsylvania R R
200 Peoples Gas, Chicago ...
400 Pore Marquette

3500 Plerce-Arro- Motor
100 Plerce-Arro- w Motor pf . .

3000 Pierce Oil Corp
100 Pitts.CC & St L

50 Pitts, C, C & St L
800 Pittsburg Coal of Pa....
900 Pittsburg A West Va....
200 Pittsburg & West Va pf..
suu I'resseu ateel car
100 Pullman Co

2200 Railway Steel Spring,...
4D0itay consol Copper ...

37000iReadlng
11800 Republic Iron & Steel.

100 Ht Iiouls & San Francisco
100 .Saxon Motor

1800 Seaboard Air Line
1400 Seaboard Air Line pf...

100 Sears-Roebu- Co
2100 Sinclair Oil & Ref
4300 Southern Pacific

17900 Southern Railway
1450 Southern Railway pf...,
9100 Studebaker Corp

200 Superior Steel Corp ...
700 Tenn Copper & Chom. .

3800 Texas Co
- 100 Texas & Pacific
7300 Tobacco Products

100 Tobacco Products pf....
200 To, St L & W T C ctfs
100 Twin City Rapid Transit,
100 union nag & Paper.

10600 Union Pacific
100 Union Pacltlc pf
300 Unitttl Alloy Steel .

5100 United Cigar Stores .
300 United Fruit Co
200 United Ry Investment pf

iiuu u M industrial Alcohol.
1900 U S Rubber

100 U S Smelting, RAM.,
311400 U S Steel

400 U S Steel pf
700 Utah Copper

1900 o Chemical
200 Va Iron, Coal & Coke.

1100 Wnbash
1300 Wnbaah pf A

100 Wabash pf B
200 Wcstfrn Maryland ....
200 Western Union Tel ....

1900 Westiughouse E A M,
400 Wheeling A Lake Erie,
200 Whlto Motor

17300 Willys-Overlan- d

300 Wilson A Co
500 Worthlngton Pump ..,

PC
16
46

3
1

32
84
69
47
86
42
20
9U
31
64
41
78
67

6
79

104
82

109
108
132

98
58
37
17
61
69
62
86

103
93
66
65
94
85

104
85
28
39

147
11
27
20
64

164
69

105
34
88
68

7
24
61
79
95
26
68
81
16
40
S3
47
35
89
70
43
68
30
81
67

9
27
16
33
23
39
29
48

147
130
46
82
93
33
44
84
46
96
54

7
33
62

127
63
27

102
29
35
18
47
34
85

8
20
61

102
28

147
27
69
21
53

104
29
S3

6
11
26
68
71
31
16
62
20
22

124
75

22
106
90
66
88
10
66
33
44
46
14
38
9S
16
64
54
51
35
78
70

112
68
24
90
92
12

6
8

22
139

32
87
27
68
46
42
19

157
15
71
96

6
43
72

126
69
38

103
131

14
122

62
42

114
110

84
54
72'

9
40
24
15
84
44

9
46
19
67
66

1917.
B74.140

12S.S0S.762
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24
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44

S
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66

16
46

3
1

31
84
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46
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42
19
88
31
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41
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66

5
78

103
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108
120
87
57
34
16
51
67
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85

101

PRICES.

91
6b
55
93
84

104
83
27
39

143
11
26
19
63

159
67

105
84
88
67

7
24
50
78
94
25
67
79
16
39
33
46
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42
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30
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9
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15
31
23
39
29
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124

46
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32
44
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45
96
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7
33
61

12
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29
34
18
47
34
84

8

20
60
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8

147
26
59
20
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28
52

5
11
24
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31
16
61
20
22

122
73
43
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106
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10
65
32
43
45
13
38
98
15
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68
112

66
24
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12

6
7

20
139
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26
67
45
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15
67
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6
43
72

122
69
38

101
130

14
118

61
42
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9
38
24
15
84
43

9
46
19
67
65
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1916.
1,353,100

110.829,169
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GOSSIP OF WALL STREET.

Why Bar It AgtalnT
Tha criticism In brokerage offices

which followed Gates W, McGarragh's
statement last week on restricting spec
ulation was strong, but that which fol
lowed the statement iBSUed.by Benjamin
strong, governor or the Federal iteservt
Bank of New York, was severe. Brokers
wanted to know why It was necessary
to repeat so many times a warning Is
sued by the Federal Reserve Board weeks
ago. The action by the Stock Exchango
In asking for details relative to the loans
carried by their members came at an
Inopportune time, according to brokers,
for many Hobrew traders had left the
brokerage houses and offices for the holt
day and at. a time when brokers
In an effort to cooperate with the bankers
to restrict speculation would not advise
purchases even on the decline by cue
tomers. The announcement was also
unexpected and came like a bolt out of
a clear sky. In some banking quarters
the heavy Belling was attributed to bro
kerage offices that believed their state'
ments of loans might show their loan
Item to be too large In comparison with
their capital resources. One governor
of the Stock Exchange said the action
had been taken not because of disturbed
conditions but In order to prevent ex-

pansion In the security business that
might be based on present conditions or
In anticipation of favorable news. This
explanation would have been considered
favorable had It been Incorporated in
tho announcement, but In the absence of
any reasons for the action holders of se
curities became alarmed and disposed
of stocks.

All Depends on Point of View.
"Now that the bankers are trying to

regulate the market for securities I sup
pose they will tako hold of speculation
In cotton?" queried a newspaper man of
a prominent banker. "Well, there Is
this much to say on that score," replied
the banker. "Everybody agrees that It
takes considerable money to flnance the
cotton crop, but when anybody talks
about financing tha security market the
answer Is, 'To hell with the stock mar
ket.' "

H a tt Steel Acted.
When the loan first

was being printed over one of the Wall
Street news tickers Steel common was
changing hands nt 111. As moro of
the statement was read its lnterpreta
tlon was found In a steady decline
one point in Steel, to 113 Vi. For more
than fifteen minutes It looked as If the
woulri b thA low fla-ur- esneclallv when
It rallied of a point, out at
this level the news began to spread
throughout the Street and found rencc
tlon In a gradual but steady deprecla
tlon in the quotation until It touched
110 in the last half hour of the ses
sion. At the bottom orders that were
later said by brokers to represent the
best kind of buying came into the mar
ket and caused a rally of one point
When Steel broke through 111 Fred
Edey & Co. were declared to have
distributed orders for thousands of
shares, the execution of which was In
no small measure responsible for the
rally In the last fifteen minutes of the
session. When Steel was selling at th
low quotation Its price was within one
eighth of being down six points from
the high early this week of 116 and
many traders bought 011 the theory' that
It was due for a rally.

To Close Day.
The board of governors of the New

York Stock Exchange, after a special
meeting held yesterday, announced that
the exchange would remain closed all
day next Thursdny. which Is the regis
tratlon day for the men of the
ages of 18 to 45, who are to be en
rolled for military service under the
man power bill. Similar action was
taken by the New York Cotton Ex-
change, Boston Stock and Curb and the
Chicago Stock Exchange.

St. Paul's StrenEth Surprise.
Strength and activity of St. I'aul com-

mon In the face of a general decline
caused considerable comment. One
house was attributed with having a buy-
ing order for 15,000 shares of the stock,
of which It was wild to have obtained
13,000, or more than one-ha- lf of the
total turnover In that Issue. Yester-
day's buying forced the quotation to a
new high level for this year of S4, which
compares with a low of 37 this year
and of 35 last year. In this
Issue naturally gave rise to reports that
the contract to be negotiated with the
Government would enable the payment of
back dividends on the preferred stock
and perhaps permit the resumption of
payments on the common. This, how-
ever, was regarded as an extreme

but 'he buying of the common
was nevertheless Impressive. liether
or not St. Paul common Is one of the

paying stocks in which
wealthy men are placing their surplus
funds In order to evade the heavy sur
taxes proposed by the present tax bill
could not be learned.

W5

announcement

negftatratlon

Improvement

de-
duction,

New Haven Haa Admirers.
Another railroad Issue to show sur

prising strength In the face of the
movement In practically all other

rts of the list was New Haven, which
closed the day with a net gain of one-ha- lf

point. J. S. Bache & Co. were,
credited with being the chief buyors of
the stock. Simultaneous with the
strength of this Issue It was reported
In the financial district that Director-Gener- al

McAiloo wan about to take a
trip over the New England lines. It
was also said that the New Haven would
fare well under the new contract it Is
to make with the Government, but this
of course was accepted as mere supposU
tlon. One cnrcful judge of values pointed

it that this stock is also a
payer and might be receiving at-

tentions from wealthy tax dodgers.

IlrlnKlnir I hr Sheeves.
Tobncco Products was one of the spr.

dailies that at one time during the gen-
eral break suffered qulto heavily, the
low price being four and
points under the high quotation for the
day. The break developed the fact that
there were plenty of stop loss orders in
the Issue and as the price began de-

clining these were encountered with tho
result that the downward movement In
tho issue was accelerated. The sharp
drop furnished the admirers of the stock
an opportunity to get some shares at
what they considered cheap prices and
this buying caused a quick rebound of
more than two points from tho low for
the session.

"Pennsylvania Financing.
Much has been heard In the financial

district recently that the. Pennsylvania
Railroad Company contemplated doing
somo new financing In the near future,
but Samuel Rea, president of the Penn-
sylvania, put this rumor to rest yes-
terday when he told Tub Sun that his
road has all the funds It needs, having
received a loan of $20,000,000 from tho
Government nt 6 per cent. This will
be a surprise to Wall Street, for this Is
the first time It has been stated that the
Pennsylvania had obtained relief from
tho Government. It would not, there-
fore, be surprising If it Is learned that
other roads have received slmltur aid
from the Government,

METAL MARKET.

Spelter, E L 8, spot
Spelter, T. S L, Kept
Aluminum
Qtilrksllver
Antimony
Plr Iron, No. 1. XV
Pl Iron, No. 2. XP
Pic Iron, plsln No. 2

Pit Iron, basic, ,,
Pitts, hess Iron. ...
ritts, bess billets,

Sept. .

Rid, Asked
9 IS
9.10 9.23
.... n.oo
.... $129.00
13.73
.... 3:.25
.... 34 21
.... 33.71
.... 33.00
.... 36.30

47.SO
Copper, Government pries 26c.

Sent 5.
Rid. AtVed,

9.124 .

9 W
.. . 33.00
.... IICJ.OO
11.174 ...
. ., 31.23
.... 11.23
.... 33.73
.... 33.00
.... 26.30
.... 47. M

BONDS IN NEW YORK STOCK EXCHANGE.
Friday, September 6, 1918.

Day's sales $7,917,000
Year to date 1,057,776,000

U. S. 3s 101.88
U. S. 1st conv. 4s 94.96
U. S. 2d 4s 94.30

S. 4s (1928) 95.46
S. 1st conv. 4e 94.96
S. 2d conv. 4s 94.26

US Liberty IKtas..,. loi.RS
a ioi.so
1 101. 82

93 101.84
10 101.83
16 101.00
13 101.94
30 101.00
20 101.03
10 101.04

160 101.90
1 101.00

15 101.04
18 101.04
30.
35..
10..
0..

33..
12..

C.

.. .101.90

...101.03

...101.01

...101.92
...101.00
...10I.U3
...101.04

101 101.09
1 101.03

80 101.80
S 101.03

38 101.02
an loi.oo
10 101.88
. 1 101.84

M
35 051g

It 96
R 05
4 931s

598 95
2 0.M8

77 OA

10 05
4 05lg

rrencnKepsHJ
13n 100
39.

Am Forn Sec St
a 0
6 974

city or bop
deaux tt

4 067g
3 07
1 96

City ofLyons es
2 967g
1 9H
8 DO

City of Mar-
seilles

v.t 067s
1 06S4

City or rarli as
.1 04 u

25..
1. .
a..,
8..
7. .,
1. .
2.
3.

043a
...951a

.0411. .
...043g
...94
...9378
. . 0334
...94
. . .941a

United Klngdm

7. ...09
B 993g

10 OOlg

' Hs HIS
04 99
10. ..08 6

mi
11 0Sr
75 0612

2 oau
in 063g
42 oeu
8 onu

Dom Canada ts
1J

6 94U
1M I

4 94
2 :04Ifi
1 94
4 04

Va 6s BB A Co
ctfs

10 64S4
1 65

13 64

S.
I.lhertr JViS
Liberty 4s
Liberty M 4s
I.ItM-r- 4Us

in4
Is, Pt

Adams Esp
& Sun ITi

A A I'hem 95
do pi ..

A Ilk Note. 33
do pi.. .. 414

B 8 pi k2
A Shoe.

do pi 151
Can pf 93
C F p!.1094

Am Coal...
A Oil.. 43

do 77
Am 784

Ice 49

Am pf
A Malt Ipf.
Am Ship... 1564

S A !

Snuff., so
do nf .. SO

A S pf
Am Tob.. ..10

do pt 91
& C io

A Wool pt.
A Oils.

do 1st pf. 4t
do 2d pf

Aet Heal
AT4SF nf- S4
At lllr ft A
At Const I. 91
AGi-W-I pf. 64

.

llald I, pf lOIVi
Ilarrelt pt..
lleerli .

Heth S;"nf
Un SI

Shoe
pf. . .. 934

Buff R & V 70
do pf

nurnsllr
Hush Term .

t'al Pack .

Cal & Arli

Case pf TS

RANGE OF LIBERTY BONDS.

Liberty (1932-47- )
Llborty (1932-47)- ..

Liberty (1927-42- )
Llborty
Liberty (1932-47- )
Liberty (1927-42- ),

United States Govrnrnnt Bonds Transactions.

AngloFreneh

B 101.86
S 101.84

7ft 101.90
TJSUbsrtylttts
81 04.08

6 04.04
IS 04.08

D 05.00
1 0S.04
a 95.04
S 05.10

14 05.10
1 05.03

URUbertyldls
3.

10...
163...

tt...
36...
85...
15...
10.

..94.30
.04.38

,.04.25
..04.28
. .04.33
.04.30

..04.34

..04.30
11 04.33
10 04.30
4 04.32

18 04.30
71 04.34
34 04.30

3 94.32
55 04.36

38 65
10 64lj

A 66
20 64

NY
24..., IOO

1 lOOlg
13

It
rectstered
1 Oils

Agr Is
1 .90

10 8854

rul
25 9 tig
11 94 V

1 04lg
17 943
30 04l9
2 04g
1 04lg

2
2 86S1
1 R67g
4 863

Armour
5 83

A TASK 4s
2 ROTg

I HO

2 ROli
At OUnecIt Is

6 72
B AO Salts!

1 70lj
4 70l

D4 Oct 4Vii
8 77

Baltao gold 44
1 7494
.1 741 J
6 74 J

18 74

3
Beth Stl 5s

1 8834
Beth Stl 5s

2 8II3
1 82
6. ... 82U

Braden Cop ts
1 92

Bkn Rap Tr Ts

1 95lj
Leather Is

1 .... 04
Cent NJ H

3 a
Chile Copper (a

ext pd
15 77

TJ. Govt. Bonds

1st

od

17$

1104

son
93
41

110

10O
1C0

1C2
91
60

64

102
101
to

l'1
13

115

Ltd.. nil.

(Sales in
35 04.84
20 04.86

4 04.34
8 94.30
3 04.34

10 04.33
S3 04.84

B 1st
1 04.91

23 05.10
13 05.04

.1 05.10
3 03.03
B ftd

10 04.30
20 04.34

04.26
113..
40..

10..
a.

IS 04.30
10 04.38

04.30
33 04.38

94.30
38 04.33
14 04.34
28 04.33

Industrial, Government Other Bonds.

.c.lOOIg

IMHltnew

CHylttsU

Ctty4ls(U

NYCItylWs

AmSmelutnis

AmTATcvt

AmWrltlngrSi

In
dies Ohio

3 0313
OaOcrhll

11 KHi
20 81U

6 81g
20 SUl

1 814
1 atig
4 81

2 77
IHs

2 38
OB joint 4

3
6 0334
2 037

BAQgm4s
iOhlBAQIIUHs
4
3 72

Ot Wast
2 667g

OMAStPcr
1 7814

O A8t P
Ks

2 77U
3 78

O St P fd
4Ms

2 68
1 671

MllAStP
1 71

2 627g
1 83

CoraTab Recta
5 80

as
1 003s

15 901s
NWgm 4s

1 83
DelAIIud

3.S10...94
DHAHudrrf 4s

1 80
Den ROM

6 70V
Den O 4s

07
Erie ser A

3
Erie ser B

3 40
2 4Sla

Erie ts ser
4 52

Erla 4s
1 . . . . 53la

Head Bridge 1st
1 . . . . 1031a

Hud Man ad
12 20U

1 20

AND QUOTATION.
Sept. 8. Sept. 5.

Illd.Asked.
101 101.90 101.65 liU.iO
KM fu.10
94.32 !I3S

MM
Lltx-rt- r 4(t 3 94.S3
Liberty 4Vis i.it
Is, registered ..
ts. ft .. S

Is. coupon. .. 3

Is. reristired. .. S3

4s. retlstered 1064 .. Wi
4s. coupon 104 ..

ranama, registered, fS
Is, Panama, 193. reds, .. tt
Is, coupon.... & .. SS

Is, Panama, registered, ..

prices of stocks there
nere trunsactlnns lentcrdayi

Bid Asked. Bid.Asked.
M4

Am
Ilr S3

Am
Am

4

Cot
Pf

Expr...
Am pf.

574
42

Am Sec
Am

Tob 85

Am Tel
95

I)rv 144

404

9

Uatopilas.

994
Crk

914
nun (las
llroun ."

do
nrutmwirk II

pf.112

Butlrrlck... 14
404

Can

NY

10O

Am deb

ctrs

BO'S

lv
gen

BaltaOhlo lV4s

fdf
1M9

Cen

BB
lOOl

ctfs pt

66

9S
934

43
95
90

044

4:4
90

i

9:4

1

15

M4

114
94

9S
6.1

14

91

S3

PO
107

97

414
704
I!
134

,

.

Africa.

U lib 4s

V 14b 4Us

107

7..

11

108

A ts

OhlAAlton

Q
UJ'8

Chi
70

72

Chi 4s

tt
M cv

M A

Chi 4s

1925

V
Con Qaa cv

OA

4Hs

A

A Rio
10....

cv 4s
,49

cv 4s

cv D

gea

A

nid. Asked.
tt

CG.01

M.r
95 00 95 ID

Jd U t4 25
3d ps.to

M 9S
coupon

1944 II
196 II

tt
ii ti

In which
no

Alb
S2

Loc

South.

37

10

14"--.

Cent Fdy .. 39
do pf .... 40

C Leath pf.KJ
CflK of NJ.19S
Ceft Prod.. mii

uo 1st pf. 13
CM Alt.. 74

do pf . ... 94
Chi Pneu T 61
CftNW pf...l29
C St I Ic O 67

do pf M
CCCStL... 6t
CleveftPitts 61
C Peabody. t,2

do pf 9t
Col Ic So... 214

do 1st pf. II
do 2il pf.. 43

Comp Tab.. .15

Con Cal'an. 94
Con Can pt 9S4
Con Inmr . tl
I'rex Carpet t
Corn PR pf.l
t ru stl pi.. 9w-- i

Mti Cllh A SIU.13S
do pf . s.

Del Hud ti',n i. & v..is;
Peere pf 9!
IM Edison 104

Den & R G 4'j
do pf. .. 6I4

Dct&Msek, ..
Ilrt United. 10
1)111 S S & A 3

do nf .. 64
K'k II F pf 31
E'ee SI or . 1,2

Kri4Iitts..
Fed M & S 104
Fisher florty 36

do pf. . It
Gen Chem. Un

do pf... . 994
(len Cis pf 9o
Gen Mot pf 7s
Goodnchpf.ino
Gulf M & N 7

In pf.... 31

Gulf S9 Ipf
ItArtmsn... 41

DIVIDENDS.

Stock of
Record.

Canadian Crocker & Wheeler
Co , ii, 1 t Kept. 20

Canadlun Crocker & Wheeler
1:0., pf. a, 1, Sept. 20

Draper Corp, 12 Sept. I
Uduard & Jones Corp,

q, I, C Kopt. 20
Carter Co., William, pf, q.

14r Sept. I
Olobo Oil Co. mo. 14",. Sept. 10
Munatl Sugar Co, pf, q,

lKft Sept. 14
Stamlurd Hank of South

Tobacco Prod. Corp , pf, 0,
liC tiept. 20

United I. lulU ft Hallways
Co., pf. q. 14 Sept. It

United Light & Hallways
Co., lfi Sept. 16

Yorkvlll llHIlk. q, 5? Sept. IS
Yukon Alaska Trust, iq, fl. Sept, 6

EX DIVIDEND TABLE.
Monday

Nonnecolt Copper

Open.

$1,000

....04.34

....04.30

....04.28

....04.30

....04.38

94 .:o

Dt.SS

35
46

1

2V0
34

S74
111

13
71

1374

1?)
75
SO

65
100

21
56
47
40

104

10)
91

1W
105
1124
iro
9;

107

7'
S5

sk
4

74
47
15
70
12
S7

74
n?4
1(0
91
714

1004
K4

1C24
46

Oct. 1

Oct. 1

Sept. 30

Oct. 1

Sept. It
Oct. 10

Oct. 1

Oct. 1

Oct. 1

Oct. 1

Sept. 30
Kept. Itl

Sugar Hef (N. J,) IK'iTonopali Ext. Mlnlne 3-
Oulf W. Ind pf $1.25

Central State Klec. pf IM'i
IldCH ft Hlue Hell Mining- 10c

Tire & Rubber 11 23 i

riresionn lire dr itunusr, extra 11. 00
Lsckiiw'sllli.4 Stt el 14

Motor 1st Pf . . 11.74
Knmn. ft Stamping pf !,(",

Pitts, Kort W. Chic (guar) IV t;
Pitts., Kort W, ft Chic. (spl. .1
Woolworth, F. W., pf is;rv

1918.

143..
6..

63..
3..

13..
3..

74..
aig

10..
1..
7..

11

101.96
95.10
94.36
96.82
96.10
9134

lots.)
04,30
04.33
04.34

...04.33
....04.34
.,..04.34

,

. , , .94.34

..04.35
63 04.33

TJ B Ub Id 4Xs
55 03.45
10 95.44

2 06.46
4)7 05.44
33 05.48
13 05.63
70 05.50
13 03.63
75 05.00

6 05.02
135 05.70

9 05.73
40 0.1.7A
13 06.73
04 05.74

3 03.73

(Sales lots.)

Panama,

Closing

National

Tuesday
Atlantic.

Firestone

Maxwell
National

guar.).

High.

....04.33

.'..04.38

....04.30

....94.34

$1,000
Hud A M fdg

Series A
s sola
3 69U

ni Cent 4s usi
5 72
ft 72

III Cen Ch Jen Is
3 86I4

IndlanaSteel Is
4 941r

Interb R T ref
ts ItN

1 8038
3 80

10 791a
lotsrbora-M- et

col trust 4 Mi
46 80a

1 sou
Int AgrOorp ts

a 74
1 73ia
6 73

Int M Marine '
35 0834
4 087a

IS 081
10 98V
3 081 8

IO OS
11 98
10 0BU
10 98

Iowa Oont 1st
6 781a

Kan CItjTer 4s
12 73
2 . 73

EeokADesMlst
1 1

1 63
Lehigh Val ts

temD rets
4 O8I4
5 081s
7 011.4

33 981a
3 9814

67 98
Lark Stl Is lt3

4 9.1
LB A MS 4s III!

I ... RSlg
Lou A Nash 4s

1 8314
MldvaleSteel ts

3 8734
3 871a

MStPASSM 4s

1..1 ..8Ua
MnKAT ex ts

1 3
Mo Pac is 12

4 8678
NO Tex A M 8s

7 48
N Y Cen 1M

1 70

pf.105 U0U
llarv Co pf.ios
Homestake. 73
Int AfiTl. .. 16
Int Nirk pf 90
Int Salt
Int Pan pf. SO

do pf st. 61

Ioa Cen... I
Jewel Tea.. 30

do pf .... 90
K C Ft S pf tVi

KanCSo pf. 64

Krl Sp T pf 114
Kel Wheel.. 24

do pf 11
Keo ft D It 3

do pf
Kreste S S. 90

do pf.. . 100
Kress S H. !V

do pf ... 103
Hints Co E SC4
Iaclede Gas 3

Leo Tire. 194
Ufa- & M.v.160
Lorlllard pf.101
Le--V 1 pf. S6

do 21 pf.. 774
Ixiu ft Nas 115
Manhattan, 96
Man Bench. H
Man Sup

do 1st pf. ..
Mackay 744

do pf 634
Math Alk.. 3S

pf 9J
Mex Pet pf 95

Mloh Cen
M&StL new 10
MStPASSM 90

do pf 103
do I. L. . G5

Mor 4 Es . 6H
Mon V pf. 1014
NahCA9tL.lor
Nat Biscuit 91 S

do pf 1664
Nat Clk ft S 6S

do pf... 103
NalEAS pf. 95
Nat Iad. M

do pf..
.11101.M pi 11

do Vd pf.
N Y 1, ft W
NYCASlL, .

do 1st pf.
lo 2d pf

N Y Dock..
do pf. ..

Norfolk So.
Norf&W pf.
North Am .

Ohio Fuel .

Owens B pf
Pso Coal..

do Id pf.
do 2d pf .

Pao TAT.
do nf

Pan-A-

1917.
S $3,600,000

629,046,000

4

it

pf
E

Low.
101.80

94.96
94 26
96.44
94.96
94.24

01.0(1

05.70
96.73
06.70
95.08

3...
6...

15...
3...

20...
18...
12...
13.
85..

I I .ln'

13
8

10
10
10

..

..

94.34
95.72
95.10
94.32

Detailed

,

..06.00
04

40 05.62
05.58

93 05.60
106 05.64

3 95.66
10 05.68

115 05.70
8 05.72

16 95.70
16 05.6A
II 95.63
25 95.64
13 06.66

IN Itril, ll rn

31

43 05.70
8 05.73

and

Peoria

Mo Tac gm 4

2 67'
6
Y Cen deb ei
6

16 04
2

n y n n a n
1 811

1..B5...8878
1

NYNIIAH Sli
ltlt

1 89
N Y Rys ad I Is

Westch'ter

ernPac

OrShortLIne

PennagmmA

Marq

204

31
42

M
It
93

1.

6734
N

0418

B37s

cv ts

00

1 2014
NY

A 4Hs
10... ..55

Norf South Si

3... .6514
11

1

9 58
t

I . . . . I0O78

3 87
Pen A Inc

4 13
Fere Is A

16
61

43
61

ft

E

1 si
OU s

1114
1 831a
3 8414
3 841a

Spr Is
nil

3 1047g
Reading gm 4s

1 831
1 82U

Read JO clt ts
. .Slls

RepIAS ts 1140
8 o.n J

St LASsn Fran
Series A

6 6914
St LASan Fran

Serin H
3 72V

St LASan Fran
adl

n eoia
3
o .0

St LASan Fran
Inc

6 53V
35 53

3 Alia
1. ....13'8

M ex 4s
1 83ia

Seabd A L adl
1

BID ASKED
Bid. Asked.

Har NJ

MayDpSt

..1014

lot
75
17

" 60
100

63

36
95
65
(6
S7

26
ft
K
974

1C34
60

105
9.1
(5
20' i

1S
104
90
II

1164
99

3
W
97

76i,f
(

44
10

9t4
90

ll'i
93

101
70
73

120
96

110

105
10)
Hi,

lOi
It

1:3
174
U
41
23
41

1.
41
43

1.5

1O0

10
23

M
934

AphIo Americin Oil
Atlantic Itefiniiur...

..05

1..

64

Pel-M- ul

do
Co..

PlttFtWftC

iioriie-sermjs- rr 440
lliukejo line Line ... K7

Chesebroiuh Mfr Cons 120
Colonial Oil 10
Continental O.I 413
Crfsneni Pipe Lin? 13
Cumhcrlsnl 1' I, Inc.. 1J5
Eureka Pipe I.inf. ... IV)
0leiu-Sln- al O pf old 110
(ialena-Sti- r O pf now-.- . 94
Galena-Simi- Oil lot

Iiidlmia Pipe Line

577g

6978

65U

international Pel
National Transit
New York Transit
Northern Pipe Line....
Ohio Oil
Penn Mex Kuei
Ilerco Oil
l"rairle Oil ft (las
Pralrlo line Line
Solar Ilenning
Southern Pipe Line.. .
South Priui Oil

II 00 f" w 'Vn" 'IP I'lnjs,
Standard Oil of Cat ..
standard Oil of Ind

.05.M

.95.66

Boston

North

Pierce

Standard ...
Standard Neb...
Standard N
Standard N
Standard Ohio..

Finch 93
Union Line..

1

subs bloc"
"all

1916.
$3,305,000

673,629,000

Lost. Net Chgs.
101.84

95.02

..06.62

..05.70

..05.08

..95.(16

..95.64

..05.08

Railroad, Foreign

RvSteel

SPMAM

Kan...

, . .95.74
. .05.70
..05.68

1 05.64
05.70

R 95.74
95.76

3 05.70
05.80

36 05.78
058

8 95.63
06.60

3 95.66
74 05.74
40 96.70

8 96.73
95.70

60
95.76

95.78

8 05.7(1
05.60

43 95.64
7 95.70

18

Sinclair Ts
5
8 037fl
1 9378

warrants

9634
SoBellTATrlM

1 87ia
South I'accv Is

2 01i
3 0134

South cv 4s
n 70
1 79I4
3 70
1 .... . 70ts

70U
BouthPac 4s

2 77la
Soutnern Is

I
South Rygm ts

2
1 62U
2 621a

ThlrdAv Is
n
2

CnlonPadBc4s
4 86I4

UnlonPae 4s
3,v....787g
4 70

Rubber ts
1

S Rubber Ii
1 sola
5 8034
6 807g
4 Ij
1 sola
2 8034
1 805g

Smelting es
2
S Steel sf Is
4 O8I3
2 D8I4
3 08la
2 08'4
3 081a

VlrglnlanRr ts
2

Wabash 1st
4

West ts
2 581a
1 58V
1 681a

West Shore 4s
3 731a

WllkosBAE 1st
1 ...65ia

Wilson A (Jo ts
1

Tore M pf . 41

p 62

.

.

Phlla

Pitt CI

of
of
of

Y.
of

St
St

16

13

31

31

11

94

88

33

80

04

01

92

Asked

SO

93
.

S24
Stl 94

Pond Creek 114
PrSUCar pf 95
Pub Serv... 93
RyStlSp pf.100
RRSec 111 e. . .

Royal Dm. 102
Rep pf.lOi
Read Pf SS

do 2d 37
Rons A Sor.tno

Arms.. 7

Sears R pf.l!6
Sloss-She-

do pf ... 91
StLftSV pf 27

St 1, S
pf 33

15
SoPortoSur.123

do ... 97
StUtI Mot..
Stand Alill.

do pf SO

Studebk II
94

T L, T.ltO
Third Ave. H4
TutewaterO.lSJ
TolStL&W..

do pf 11

do pf 12
Trans ft
TwnClty 70
Underwood. 102

do ... 102
I'ClltSts pf.101
un Drur . 69

1st pf 41

do 2d 76r S Ernr. 16
Un 1

USCsIrPlpo
do . 39

IISInAlo pf 91
' USRItyAIm 15

USR pf 103
iwg-nel- t pf
Utah . It
Va-- C pf Ryu,
Wells 61

Wesths I pf 51
W 2 2
West . 11

do pf... .
' WhftLE

Wilson 5
Wlllys-- pf K2

Cell. . 16
Wonlworth 1114

do pf...H4
Wtliin p A io

do pf B.. a
dividend.

STANDARD OIL ISSUES.

Sept. 6

Rid.Asked.

SI

i:
91

23
15S

90

Standard of )

Oil Ky.
Oil

J ..
of .

Oil
Ksn A

Tank . ni
Vacuum Oil
Washtnitnu Oil m

OU "en 1310
O old :tk on" l3

63

10

101

42
95.74

119 96.80

10 06.70
67 95.74

95.73

Oil

25 97

41.
10

Pac

10
ref

ity

adi

33

ref

US
100

C

US

O

87

Md

3",
do p....

pf.

Pf.

O.l

Oil

Pitt

1st
pf..

Sav

604

W.. 2)4
do

Shlttuek
pf.

SVi

pf.
Sup Stl pf.

Pac

5!4

ct..
W. 37i
pf.

pf.

do
pf.

Ry Inr.
134

pf.

1st
424

Sec

Kar

Md pf.
I'ac

61S
pf. 1,pf.

Wis

Ol

Ex

ii", 154

1(3

134

IV)

303

495

293
762
250

tIS
t,0

310
423

015
237
400

of.

Stl

115

96.V

470
90

340
40

420
31

145
ISO1

115
101
101

IIS
91

134
1.1

190
103
306

20
134

MS
26)
305
lf,7
255

95
213
f)
45)
33)
450
520
259
42l
10)

u;
S33

37

634

2SU

Asked.
ll'i

943
4(0

ft
3:0

10
4.H)

32
115
l'O
Id

91

K'i
14',
9)
134
12

15
9S

1W5
27

fs
too
ill
293
163
241

90
213()
430
315
41
Ml

(M
S.

16
5.'7

23
13:n
IMS

.06
.06
.04
.12
.06
.03

.067g

.97

.07

OIH

BM.

43

100
2J

168
S34
974
It's
91

7

70
105
1(.

40

394

73
1W4

62
93

3
S74
134

135

125
43

120
15
90
91

20)
194
lf

16

40
115

0
101
115

71
C

7"'.
17

1(4
41

97
17

1014
M.
13

1064
704
63
SO

20
63
204
99
13
374

113
116
914
70

Sept 5

Bid
1S14

970
170

91

310
10

410
Si

113
19J)

113
113
109
150

92

13S;
13

194
103
310

12

W,
HO
2.2
203
164

2M
95

216
fl'l

V)

::.
t:o
MS
t'c:
t:o
100

91

332
21

EXCHANGE PLANS TO

CONSERVE CREDIT

Members Must Fnrnisli Dnfly

Bcporfc of Timo or "Call

Mono JJornmed.

TO SAVE MONEY FOR WAR

Benjamin Strong Urges Neces-

sity of Curbing Speculation

and Aiding Government.

Another step toward coniiervftir crefllt
as requested by the Federal reserve

board was tafcon yesterday when the.

sovemors of the New York fltock Ex-

change paeaed a resolution tutting the
exchange members to furnish dally

statement of the amount of money bor-

rowed on time and on co. The resolu-
tion reads: ,

"Resolved, That the committee on
business conduct be and It hereby Is au-

thorized to require from nwmbers of the
exchange or their firms a dally statement
of the amount of money borrowed on
timo and on call."

This reeolutlon followed a request
made by Benjamin Strong, governor of
the Federal Reserve Bank of New York,
who wrote a letter to H. J. S. Noble,
president of tho Stock Exchange, asking
that sue action be taken.

The Federal Reserve Bank already
receives reports dally from the banks
on all loans made, but the action of the
Stock Exchange will enable the former
to obtain more complete reports, Inas-
much as many of the lenders of money
on the floor of the exchange do not make
reports to the Federal Reserve .name

Strons'si Appeal to Exchange.
Gov. Strong in his letter to Mr. Noble

asking for the dally reports said :

"As you are aware, a uubcommlttee
of th Liberty Loan Committee of this
district was appointed on September 6,
1917, and has undertauen certain auues
In connection with the New York city
money market ior the purpose of secur-
ing the moet complete cooperation with
the Government In Its financial pro-

gramme by all the financial interests of
the city.

"The work of the subcommittee has
met with the cordial cooperation of the
Important interests connected with the
New York money market and there, haa
been maintained an orderly course of
affairs In which the supply of funds has
been ample for the essential needs. We
believe this condition can be continued,
It Is obvious, however, that for the pres-
ent there should be devoted to the se-

curity market no additional credit be-

yond the funds now so used. Any ten-
dency to expand the colf&teral loan ac-

count should for the general good under
present conditions be checlced.

"In order that this important situa-
tion may be handled In a way that will
result in the least possible Inconveni-
ence, It Is desirable that we should
have a complete dally view of stock
exchange loans. We recognize the dis-
position of the stock exchange to co-

operate in every way toward contribut-
ing to tho orderly conduct of the money
market and, depending upon that patri-
otic disposition, we now ask the gover-
nors of the stock exchange to collect,
for the confidential use of this commit-
tee, dally statements from each member
of the exchange showing In such detail
as may be agreed upon In conference
the amount of time and call loans ol
each stock exchange house.

Information to Be Confidential.
"This Information will be for the con-

fidential use of the committee In whoso
hands has been placed tho responsibility
for maintaining an orderly money
market. The reports will bn asked for
during n temporary period. At th
present time It Is Impossible for us to
Bay for Just how long a period they
will be needed. We will be obliged II
you will ask tho member of tho ex
change to begin these reports at the
earliest date (practicable.

"Lest any possible misunderstanding
arise as to tho object of this request, t
am directed by the committee to cxplalii
that this Is only one of a number of
measures bolng undertaken by tin
committee with the object of exercising,
by mutual understanding among the in-

stitutions anil firms In this city, sucri
reasonable and necessary control of the
employment of credit an will Insure no
Interference with tho financial opera.
Hons of tho Government In conducting
the war.

"Accurate Information as to th
mount of hank credit being employed

(or stock exchange purposes will be use-
ful in attaining these objects."

WARNING AS TO STOCK SALES,

Government Will Not Approve Any
Dnrlna1 Liberty Loan Drive.

Washington, Sept. 6. The Govern-
ment's capital issues committee an-
nounces It will not approve the sale nf
any securities! during the fourth Liberty
Loan campaign, between September 2S
and October 19, except refunding Issues
to take care of maturities within that
period. Companies with unissued por-
tions of approved securities were asked
to withhold them from tho market until
after the fourth loan ts eubscribed.

The committee also announced that It
had postponed approval of tho American
Tobacco Company's application for is
suance or 1 2.1,000.000 .erial notes until
after the loan period.

Quotations 1,'nchnnKcrt.
Steel and ordnance, chemical and old

metals quotations continued unchanged
yesterday.

PUBLIC UTILITY QUOTATIONS.

Am Lltrht Traction ...12
Am l.lclit ft Trsrtinn pr 91

Arilronnsrk Klec Pimer.. 14

AdlroiuUrk Wee Pwr pf. 67
Am (las Licet rlc SO

Am (Iss A Wictrlc pf ., 39
Am Power A LUlit ... 41

Am Power A-- Light pf ... 69
Am Public Utilities
Am Public rtllltlei, if
Am W W A IJIectrlc ..
Am W W A I! panic pf
Am W W A K 1st Pf
I'srollna Power A Light

12

57
s

Carolina Power A- Lt pf v,
Cities Ser) Ice 211
Cities Service pf . ..724Cities S 7T, ser 11 1966. .101
Colorado Porr 20
Colorado Power pf .. 93
Comwlth Pr Ity A Lt. 20
fomwlth Pr ltv ft Lt pt 39
Denver Gas A LI gen St. 14
Klin II0111I A Share pf til
Kniplrc District Klectrlc 70
Federal Lt A Traction . 7

Federal Lt A Trac pf. . 35
Cas A Bleitrlc Sccur. .200
Oas A Klec Securities pf Ml

Northern Ohio Klectrlc . 15

Northern Ohio Klec pf. 60
North Out Lt A Power . 11

North Ont Lt A Pwr pf. 51

Northern States Power 43
Northern Btslcs Pwr pf. SI
Psrlftc (iss A Klrrtrli'.. 3t
Psrttlc (Iss A Klec pf .. 7
Pine llluff pf 96
Republic Ity A Light .. 114
llepilbllc fly A Light pf f.7

Southern Cal Kdlsun . 75
Southern Cal KdUnn pf. 95
Standard Cas A Kledrlc 4

Standard Has A Kite pf. 22
Tenn lly, .Lt A Pwr . 24
Tenu Its . Lt A Pr Pf 12

United Light A IC) 29
United Lt A 11) s lit pr 60
Western Power ... 12

Western Power pf ..ItYadkin lllver Pf ... 94
Ex dividend.

Kept. 6 Sept S
Hid. Asked. Bid.Asked.

1S5

91
1

69
S3
41
41

72
25

ISi

to
54 44

It 12
f0 57
SO 23
9ft S5

213 211
734 721!

lOJ'.l . 101
23

100
2.1
41

I
10
4!)

230
9
25
C)
13

SI
43
SI
?54
SO
91
21
M
74
St

6
23

3
11
31

63
lt
M

91
14

67
SO
.19

41

69

2U
95
20
39
St
SI
TO

7

;on
so
13
M
11
(1
41
SI
.11
70
96
184
f.7
75
1'5

4

12

20
1

12
4t
i

IIS
93
16
HI
II
41

41

23
to
54

II
60
30
91

:n
734ipj

10

I)
:.vo
tt
25
60
13

M
43
ft
234
SO

9
21
S9

71
9t

6
21

1

II
31

fl
14

14


