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TORBIGN EXCHANGE
ARKET DROPS 10
ANBW LOW LBVEL

Rates Again Collapse, but
Late Recovery Develops.
Decline Imparts Greater
Strength to the Financial

. onllapin
Another callapss ro of today's troding

fowedt level reached
v Ite general war and
Iupnrt to the mrlet
confidence than has
t for many wooks.

trading the market be-
sl and rates broke as low aa
0 for demand sterling and 450
There was a Inter re-
vover, the advance pushing up

s touched the

There wos avtive
many Investors at the low

financing of New York Clty's
t nnd freer offeringa of cot-
& Influenced, in a large

in exchange rates.

o o \-u‘.l(-\-rg\hnl within
e exchange moarket
wormal  proportions.
g more optimistic and the

coment Lhere has bean one
et o fentures of the whole finan-
Thers still continues tax
the Stock Kxchange therd,
under way be-
Iy Lankers and brokers and
nt representatives looking to
me early notlon along thin line in v
ind Englieh successes

Thore {s ronson
thy next fesw daya th

and eonferencen wre dnily

of recent Frenoh |

reasury billn are being offered In London
basls, und are reporled
(b have beon talien freely at thin figure.
LONDON SITUATION IMPROVIES.
Another ovidence

sn a5 per vent,

of tha Hank of ¥ngland, which has just
peen {esued, and which glves the propor-
lon of reserve Lo lability at 218 por
This reprosents a gain of 0 per
wnt, 4 compared with the reserve s it
good at the outbreak of the war, and
s inerensn of about 1y per cent. over

P60 tn lta reverve durlng the waeoek,
o) to lte bulllon holdings, while

securities showing o decrease
There 18 a net falling off In
daposits of §7.000,000,
wintion 15 noted of §2,005,000,

piplanition In the contraction In

prokers In the London financini district
today. but trading In securitles was not
Gllt-edged Investment lssues were

take rlek of advising cllents because of

kardened on the announcement that the
Bydney nnd Adelade
viould be reopened on Monday and that
the exchonge at Meibourne would resume
tusinuss shortly.

Water Board Lills

Call loans were plentiful st Uy per cent.
Thrée months' bills were 3 per cent.
£%,000 Indlan Governmant
next Wedneaday.

Thanks to an improvement In the Bu-
topean war situation, due largely to the
rported victories of the allles, each day
witneskes an onsing up of conditlone In
the financlal murkets, with buyers show-
g n more noticeable desire to get into

This s appurent
number of dally

positlon to biuy stocks,

tikers becnuse of an indilforent demand,
mindntain & stuhility which is surprising to
Investment brokers, and the situution, on
iz cansidered in general good

rommittee, appointed by the Fedoral e
¥rvg Howrd, to report on the advisabillty
of furming a $150,000,000 gold pool tu re-
love the foreleii exchange situation. The
Eeneral belief prevails thiat only o snall

that [t is proposed

Bipeeted 1o ald materlally In the further
Feduction of foreign exehnngo rates
OVERSUBSORIBEID,
Al announcement from New York this
Bternoon sasd that there has baen & very
Beneral demund for the unallotted portion

el corporate stock and two and three-

¥auld undoubtedly be oversubsacribed.

Aiount of applications, but it wias made
WwWn thit subsoriptions were coming in

aneribed for 55,000, (00,
AL the same time
many letters and telegrams wers

u

fraciionnl offerings of Wl

Pennsy Ivania,

stinghouse slightly

arium In Germany at thia

Mrnte agalnet

Lerman wiurtas to daoal

In casve where Inability

e cxtendod thieg

PREDICTS BIG FRENCH
DEMAND FOR U. S. GOODS

Foreign Trade Expert Says Regnests

Will Be “Bimply Enormous,”

Restorntion of penon In Furops will be
followed by m big demana for Amerlean
manifaciures, ecapacially machinery, ae-
carding 1o un opinlon expreased in A
I-'flhlem-nm revalyved  Nhere  today from

Franklin ~ fohnaton, publlsher of the
American Exporter. The message, which
wan dated Parls, Baptember 14, apphrs
ently was dalayed In transmiission, It
road an follaws:

“Rusiness conditiony hora are remack-
ably good, consldering all the oircum-
Etuncens, nnd ara Improving day by day.
Thera lina been an especially marked Im-
provement this wenk, All shinping routes
from  Irance are open, Conslderable
manufacturing is still going on and ex-
ports of the apecinliles and luxurion which
are typloally Prench continue good.

"The futura demund I Frande for
Amerlean machinery and manufacturad
goodn  of all sorts  will be  slmply
ooy moue, "

RAILROAD EARNINGS

VIRGINIA NATLWAY.

1M4.  TDecreasse.
JUIE,  BPONS. .. coseirieinssies BHORG1L 827,883
Coarparation INcome. ... ... (L LS S8, 081

GOLORADO AND SOUTHERN,
Bacond week Eepl, .. ... F272,563 835,040
From July liseessosianien s GTTNRES  OOT 100
CHESBAPEARE AND OHIO,

Bacond waek Eapt......... 2807, 081 “lﬂ.'n'-!
From July dooieiieeaiisees B243,104 010,761
*Tnorense,
TEXAS AND TACIFIC
Racond weak Bept..... Gieees BIOMTIZ $40,510
From JUIY Boseseisssrssnsss 0100 U8 HT0
MIBHOURI PACIFIC,

1014, Dadtrsnns.
Beconid weak Sapt, .. 31,100,000 BHT, 000
From July 1....... 12,880,101 200,028

BT. 1.OUIS S8OUTHWERTERN.

Beoond waak September.. $202,000 232,000
From July 1... PR L) RN, ()

CHICAGO, 'N""“"."!-‘I'l"‘{','"" AND LOUIS-

Breond week Boptember, 1,860 LIRS (79
From July l.i.oieis . BTN 14,710
GRAND TRUNK SYSTEM.

Eacond wask Heptombar,  $1.0060, /M2 £47.014
Fromt JUly Y.ceeeeessrer L1, 702812 e 21111
PUBLIC UTILITY EARNINGS
PACIFIC POWER & LIGUT o0,

Augunt - Inereare,
Girons onrnings ...... 510,614
Net earnings 4,145

welva months
Gropn earnIngs ...
Nt enrnings ... n g
KANSAS GA8 & HELECTRIC CO.-
for August:
Grosd earnings ..,... $76,700 Su. 40
Not earnings ...oov000 a7.0a0 7in
Twelve moniha;

Grosa earnings .....21, 110,004 $£142,608
Nev carnlngn ...... . 40,000 08,0061

DIVIDENDS DECLARED

Tuylor-Wharton Iron and Steel, reguiar
peml-unnunl 4 per cent. on common, payahle
Ootober 1. HBooks clone Heptembor 24, re-
open Octolar 1,

Southern  Ttllitles ompany, regular auar-
terly 13 per cent. on preferred., paynble
October 1,

Anerfean Pablle Service, regular quarterly
1% por cent, on praferrml, payable October 1
Lo wtodle of record Seplember 28,

Genoral  Chemlenl  of  Callfornia,  regular
quarterly 1% per cent, on firpt preferred,
puyuble Outober 1, to dtock of record Sap-
tamber 10,

Sivies and Cash, a quarierly of 3 per cent.,
payable Ovtober

Wanhington Wator Power. a quartariy 31.70,
mrable Outober 1, to stugk of record Hep-
tember 12, Three montha agoe £2 a aharo was
declured,

Hawnliun T™antations, nmionthly an follows;
Hawallan Bugar, 30 pents angd 80 conts extra;
Hutehinson, 146 cents, and Paauhau, 10 centa

New England Power., o guarterly of 115
per cant. on peeferred, payable Octobar 1 to
atuck of record Heptember 20,

Vacuum M, regular semianmu * PR ocent,
puyabily Odtober 31 to stoecle of record Octos
ber 15

Houghton County Tractlon, regular semian-
nunl & on proferred, payable October 1 to
ptocie of record Beptemiboer 10,

M mil
) (]
cimis on i
st ck of rec

tte Lighting, A dividend of §1.76
3.7 an new  preferred and 25
¢ COMMGN, rabla Ootpber 18 10
\ Heptenibor w5,

tlan, regular quar-
1oand 115 per cent,
ber 1.

nelnnatl Hamilton T
1 per cant. on Com
aferreil, payable Cie

MacAndrawn and Forbes, regular quarteriy
1, per eent, on  preferresd  awml  regulse
quurterly 2% per cout. on common, hoth poay-
abila Cotober 13 to stoek of record Heptember
e

e,

FOREIGN EXCHANGE
NEW YORK, Bept. 18.—=The market to-
day bhroke agaln, with denwingd sterling
$.00H0 4000 s culles, L0ERLMI morks, Me.,
and French cables, &.1045,11.
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Sun and Tides

sHun risea 840 a.m,Bun aets 0.0 o, m.
THILADELFHLA,
High water.12:08 a.an. |High water,,
Low water.. T:82a.m.|Low water, .,
REEDY ISBLAND,
High watsr,. b thp.m.High water u " oom
Tow waler.. d:40 a.m. Taw water,., 5:58 p.m.
HREAKWATIZR,

I o B0 B ' HIgE  w W Ti02
'15:-'\:\“ u:;:r't.l'.: 'iuu. l,u'\‘u \n‘q:::,r .lf_'_.'|_i P:::

Vessels Arriving Today

ranlenborg (Dan), Hehmide, Delas
s il in barrels at Polnt §

alile, Via Baiuly

rom. New York, load Thomp-

P.R.R WILLNOT
CLOSE GREENWICH |
CREOSOTE PLANT

Other Railroads Forced to
Such Action Because of
War, but Pennsy Has

Year's Supply of Oil.

Despite fhe fact that Importations of
eraonote oll, used by the rallronds In oreo-
#oting ties, have bean almost antirely cut
off by the REuropean war, causing the
plants of several raliroads In the Middie
Wast to clows down, the Ponnaylvania
Rallrond announced today that the com-
pany has enough of thia kind of ail to
treat all the ties It needs.

A week befors the war began, the
Pennsylvania Rallroad received m ship
lead of the ofl from Germany, from
which country the best brand ia obtalned.
This waa divided between the company‘n
two ereosoting plants, one at Greenwich
Polnt and the other at Mount Unlon,
Pa. Whaen this supply of oll In exhausted
the company will uss the dJdomestic
product. The company has a large supply
of ties on hand at both plants, which
Is now ready for treatment.

Tt was announced today that the eren-
sollng plant of the Misgourl, Kansas and
Texas Hallroad, at West Danlson, Tex.,
had beon closed becauss the company's
principal gources of aupply of oll, Ger-
many and England, had been ocut off.

Annual inspection of Lhe track of the
Pennsvivania Tallroad from Pittaburgh
to New York will be conducted on next
Tuesday and Wednesday, General Man-
ager 8. C, Long and a party of 0 of-
flelals of ths operating department will
start from Pittsburgh on a special traln,

Pennayivania Rallroad, in carrying out
the company's general retrenchment pol-
ley., will discontinue the following amall
passengers =tations on the Pittsburgh 4i-
vislon after October 0: Weaver's 0ld
Btand, Brinkerton, Bhoup, United, Trau-
gor, Udell, Heelg, Mutual, Calumet, Rums
baugh, Mammoth, Pleasant Unity Cross-
Ing, Marguerite, Lelgh, Pennsaville, Cham-
bers and Hiddle

Northern Paclfic Rallroad during the
company's last fiscal year sold  S00,000
acres of land, according to Thomas
Cooper, land commissioner and assistant
to the president of the company. Tho
Innd was principally In Washington and
Montans.

A temporary injunction has heen grant-
od In 8t. Louis preventing five viee presi-
dents of rallwaymon's unilons from call-
Ing a strike on the St. Louls Southwest-
ern. The five conductors sald that a4 ma-
fority of the englneers of the road had
voted againat a strike. On next Tuesday
the defendanta must ahow causs why the
Injunctlon #hould not be made perma-
nent. The trouble s the result of the
management's refusal to reinstate n con-
ductor who was accused of drunkenness,
With a view of promellng inors Inti-
mate commercial relations between the
United Btates and South American coun-
tries, the New York Central Rallroad, in
conjunetion with the AMerican Express
Company, will senfdl two agents to the
principal citles of South Americn.

FINANCIAL NOTES
Among the new Phlladelphin members
of the Investrnenl Buankers' Assuociation

Candidate of the Philadelphia Chap-
ter of the American Institute of Banle-
ing for the presidency of the institute,
the annual convention of whch will
be held in Dallas, Texas, on Septem-
ber 22, 23 and 24.

20 LOCAL DELEGATES LEAVE
FOR CONVENTION AT DALLAS

Willianm 8. Evans is Indorsed
President of Banking I[nstitute,

Chapter, Amerlcan

the §:52 o'elock traln over
vania Rallrond for Dallas, Texas, to nt-
tend the annual conventlon of the Amer-
fcan Institute of Banking, which will bo
held in that elty on September &

8, Evans, of Hetity & Wopt,
atock Lrekers, who has Lhoon unanimousy
Indorsed by the Philadelphia Chopter ns
Its candidate
Al vot no oppositlon has de-
valoped agalnst Mr,

delegates «f saveral other Eastern oltjos

Lthe Adolphor Hotsl,
from all parts of the Unitedl Staten
attend the conventlon,

Ahout 6 delegates

The asarions wil)

clection of oiHeor=
be held on the 2ith. On the way to Dallas

the party will

There will be

FINANCIAL AND COMMERCIAL SITUATION AT HOME AND ABROAD—MA

RKET REPORTS

GRAIN SHOWS MORE

- STRENGTH; STOCKS
GAIN IN VOLUME

Increase of 2,150,000 Bush-

apolis Alone—Both Corn
and Oats Are Firmer.

CHICAGO, Hept, 9 -Wheat openad
qniet but stronget today, with Depem-
ber up % at $.10% and May up L cent al
SLITN.  'The recelptn In the Northwest
wern smialler today Santimant In the
market nppearad to bhe fmore two-alded
Tho very heavy recolpts of both winter
and spring sheat thus far this wesk and
aceumulating atock, including an increass
of L150,000 bushels at Minneapolis alone,
have caused [naerensed hedge selling.

At Liverpool the decline In the Amers
lemn. markets yesinrday and an easisr
tendency al Parls tempored the firmness
pravalent thare on Thursday, and opesn-
Ing values were unclianged to 14d. lower,

The demand at Liverpool in haceming
mare  pronounced from outslde Boureces,
and vountries othar than North Amarioa
are offering practioally nothing,

Bhipmenta from Argentina for this week
wara 2,000 bushela, aguinst 104,000 bushelns
| o year age. The visible supply thare
14 420,000 bushels, agiinst 560,009 & veur
an. The stock In New South Wales and
Victoria @8 3464000  bushels,  asninnt
1,792,000 buahela last year, and in South

bushels last vear,

Tha recelpls of whent at Minneanolis
and Duluth today were 1083 cars, lii(lI\'lﬂ-l
1070 vars & Year ago: at Chicago, 159 cars,
againat T cars o year ago: at Winnipeg.
164 cars, agninst 1148 cars o vear agn,
Corn opened firiner, but trade was only
moderate. December was up 15, at 71, at
the outsct, and May Hp 1%, at 7
lost the advance on #alling

Zhipments
from Argentine for the week wers smaller

than had been expestod, anirinting  to
220000 bushels, agninst 490000 bushels
A Yoar ngo Or the week's shipmentns
LTisg bushels: swent to the Continent.
Against LAI00 bushals o vour ngu, Prices
ut Liverpoo! were up Id. The weather in
Argentina b= anfaverable for conditioning
oorn

.'i'l:-- vitible supply 1n that country in
5100000 Bushels, agninst 350,000 bushels g
Vour ago, The recelpts of vorn here to-
dny + By onrn,

the negative sile,

Pannavivania Campany oy
Lives and Granting

Thsuraiees an .
P ol onls

Detwiler, W. 8. Evane, A, €5, Wolis
Fenninger, P, 1’

| Witlam W, ;
ASK MOTOR RECEIVERSHIP
Lozier Company Creditors File Bank- |
ruptey Petition in

of America ars» Cassatt & Co, Brown
Hros, & Co., and William P, Donbiright &
Co, George W. Kendrick, M, a munr
of the firm of . W. Clark & o,

Willlum West, of the finim of Henry
West, are members of the Boatrd of

antual corvention of the organization |
will be held in this clty In November, |
Felix M. Warburg, & brother of Paul |
M, Warburg, miember of ths Federal Re-

gerve Board, has been elected a diroctor |

The Legislature at Kingston, Jamaliea,

to the war fund contribution of the 1;1;]-
pire,

Resolutions have besn adopted by the
National Apssoclation of Credit Men, iu
which n strong appeal is made for the
restoration of peace among the belligerent
nations of Europe at an carly moment
The resolution algoe warmly commends
the policy of absolute neutrality sdopted

Nor.), Tuesng Avrms  banes, |
v f cun Hook for fuminniion
alafyrds Misgourl and Tilgnold, from Ar

Mgieps, Nuw York, merchumdide, (1
atichored at Brealwator,

for Ukltimore

|
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Eimilm Water, Light & It 1. q
suld E£5L000 5 yvaar 4 per cent. col}
L trust G0 notes, Keanred by deposit I
00 congolidatad & par cent, bongds of
pud wlso has jesied dnder authorigation
of the Trublic Servies Commission Ha5,w) | o
] M 3 Al vumulalive referred ral
took
W. Elarkile tlenry, formaeriy of Het &
Woeut 14 returned from Newpaiy, )
wlie) ha spont the greater part of the
Eummen

MINING STOCK MARKET
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DETROIT, Sept. 18,

Governors of the assoeclatien, The next |}

BANKS GAIN IN CASH

of the Bultimore and Ohklo Rallroad, suc- | cates o
ceeding his brother, rn»f‘ .0,

press from the

has Increased ad valorem dutles from (0| Includes the gold taken
to 16 2-0 par cent. It Also voted oo | tlon

450,000,

PHILADELPHIA M

PROVISTIONS

and pursued by President Wilson. i

— I3

Banks lost to tho Sublreasury vesier- |‘
any  §ig0ny  minoe lay, SLARLWN
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'I‘uf g T 8 SRMA G4 | FON

BALAE apd Wenisen, §.200% L0, Lampbe -uu

nts wae finner. Trade was less aoctive,
but sweil distribiton

“.:1" ibewrodhipa huve limen chartered 1o
tank LA Inshiels of onts from Halti-
mora 1o Franoe,  Doaeomi

or oponed up 1
at o

At 8%, snd Ma up . LAt
harve todity wers 140 cars

Thadink futires ranged ns folle
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NO HOCKING DIVIDEND ACTION

Driprsotog af the MHocking Villey Hu
\ ave I wa petivn on the rezula
Guteriy 13 S I 5 cant Nin
! 'y, thia voulid have bhaen des
| “ rii I ET 0N N AN
| TIH | t i enting: of |

BANK CLEARINGS

a .

1A MARKETS
AT .'I" . s B §i.o
| w1 o
o |0 E].TA52
ahit ' I_ ¥
g - . -
VEGETABLES
CRALN AND FLOtR
MHEAL. - y s
(N1 TRY i
AT ~
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CHICAGO LIVE T K
DGty mand e el

L LT - - »
Sciters. HE*%6. sockars & f € ik
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Australia 858000 hushels, agalnst 1408000 | 500 additional

| STOCKHOLDERS’ PROTEST
IGNORED BY DIRECTORS

Transit Officiale Tahle Petition Not

| to Recognize Transportation Problem.
e pritesta presented By o majorivy
of tha stockholders ta Pregldent Jercminh
Jo Bulllvan, of the Unjon Treaction Com
panyY, REninat the company rmoognieing in
any way the rapld transil program, were
| wot taken up By the Incoming Raard of
| Deantora of that corporntion when 1 st

| to organige Al nooh Lodar
l A majority of the former directers, n

els Reported From Indian- |

| holdora® meoting  last  Wednoeaday, nt-

of wliom wera precelapgted at the stook-

tonded the miasting todnd Joreminh
Sulltviun wan ro-slected progldent, Charies

| &, Hend, vien ehaleman of the bonrd, and |
I\\ T, Bhlelds, secretury and treastirer

The meeting then adjovurned

James Gay, & member of the hosrd,
when asked what metton had hreen taken
In vegard to the protests, aald: ““That
matter s aettiad, and will not ctne up”
| No official action wlll b taken, he pnld
| adding thut thie fling of the pratests des
fineil the attitude of the company

[ “Thile atiitude han bhean well ynderatood

by the directors for a fong thmt'" he =sald
“1L was seltled long ngo thiat na notion
woultdl he taken In regard to tha transit

| proposition.”

The protests will be plgoonholed in the

| ¥afn of the Union Traction Company [n-

definltely, sald Mr. Gnay.,

WAR'S DEMANDS CAUSE
BUSINESS TO IMPROVE

Professors With Scuth Amerien
Proposed,

There Is every Indioation of an W

to hum.

The Welahoch (Compaf® whinsi wiant
s located n Gloucester, N, J., nnneunagd
today that It had employe!l more  than

hands to keen pace with

the big domestic trade resuiting from

the war A jrenresertntive of the donis
sall for the Arst tlme In the

i
tory of the company arders were received
from all parts of the world

Both Furope and Sosth it 14
making bl demands oy ot
as n resulty, many textis winleh
hava been running a Httle more than
half tima are now running i Ancded

The loca! mdanifacturere sre redolving
requenata dally from Europs to do thelr
bext to meet the dembned,

Evary effort aleo is belng made to opon
n teady market with | n [
Asd  representatives  of  severn South
American  lirma  are noWw u

¢ in this city the b
terl optimistic,
meane

ivan trade

reli

Henoipis

belng Ans The Rusncial

"t 14 Ghio
Huntia Ameriean )

Vit He point
1 axrhur

angl oottt

ROCK ISLAND BOND DEPOSIT

.| About 818,000,000 Have Come in

| Under February Agreement,

[ NEW YORK, St 1n—A chvilar ha

hasnr et to holders of Chileagn, Nook
Ishnd and Pocific colliteral tiust bor
of 02 statlng that thers hive boen
wwltedl or agremd to t Lt ial n

i tgtaement of Pelivin a8,

slantinlly Sis.Wa,0W ol Tond i thiat ap-

proximuatily 7000, o [

Flollnm]  wit ALY L bt

tll: ) Xl n Lhe H e

noegiminue I

Good Progress fn West i Seeding of
Winter Goods,
The Mdern M

U. S. AFTER PACKERS

Will Sue S

TP S

EXPORTS OF WHEAT LARGER

(X .

e

NEW YORK BUTTER AND FGGS

BANK CLEARINGS MALLER

SHERIFF SEIZES FACTORY

dippead, AL s Bean daols

*NE n g by

eas. Lhe quallly of the muaterial : e
ot ’ Lrouble W aaid
¢ Gue 0 A& large amouul of tikia

which cauntt be wollecied

! Will Propose lss

pey of the Federy]l Mozarve Bonrd, will,
Local Men Optimistic—Exchange of |

provement In businoss generally, © e |
clally In manufacturing liner, and 1L I
din largely to the presant steaggle o
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