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Notwithstanding the firmnesa of most
of the Liberty bonds the third 4 per
cent. leaus wan offered In liberal volume
yesterday and declined to the new low
record of $4.70, which In equivalent to
$47.30 for w $50 bhend, $9490 for a

8100 bond and $947 tor u $1,000 denomi-
nation,
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=  FINANGIAL NEWS

AND COMMENT

Standard and Active BShares
" Make Further Progress in
Wall Street Market.

STEEL STOCKS ADVANCE

Money for Speculation Tight,
but Lots of It for Good
Investments,

The standard and active Issues made
further progresa in yesterday's so-called
victory market, notwithstanding mod-
erate recessions in the Ilate trading from
the duy's best prices, continued tightness
of money, delay In consummation of the
rmllway rental conttact and a pro-
nounced decline in one or two highly
speculative stocks. The war news was
even better than the more optimistic In-
teresta had anticipated, and the pur-
chases for Inveatment as a result of the
cheerful sentiment made up a large pro-
portlon of the total sales of approxi-
tnately 400,000 ahares. Proof of the re-
cent assertlona here that there are large
sums seeking cholce Investment oppor-
tunities was provided by subscriptions of
approximately 350,000,000 to an lasue
of $16,000,000 amply secured Lehigh
Valley Rallroad ten year 6 per cept,
bonds, which were offered overnight and
overnubscribed before 11:16 A M. yes-
terday. At the sama time Investment
bankers, who are expected to offer con-
nldernble amounts of new financing next
waoek, anticipate |ar sums  for re-
Investment followin e distribution of
September Interest and dvidend dis-
bursements, the payment of §$182,786.-
000 United Kingdom notes and §25,000,-
000 other notes. They would not ba
surprised if the amount avallable for
reinvestment exceeded $480,000,000,

This week, however, the banks are en-
gaged in preparation for these disburse-
ments and in meeting the withdrawal of
more than $150,000,000 United States
deposits, about half of which has already
pean accomplished. In consequence there
Is a tightening of Monev conditions
rather than the relaxation which some
Interests had predicted. In view of the
unnouncement of o new issue of $500,-
000,000 United Htates certificates of In-
debtedness hearing date of S8eptember 3,
ense in money I8 eliminated from consid-
eration, and the best that can be anticl-
pated pending the fArst payment on the
fourth Liberty Loan I8 a slight relaxs-
tlon from the present stringency. In con-
sequence, any reduction In call money
rates from the present maximum of &
per cent. on mixed collateral and 8%
per cent. on all Industrial will probably
be fleeting In character untll New York
recelves reimbursement for the funds
used In cpop movement and until banks
recelve mbursement for thelr subscrips
tions to certificabes of Indebtedness That
thers will continue to be a tight rein
un speculation Is generally admitted, but

[the growing investment demand which Is

belng fostered I8 highly gratifying to
the banking Interests directly concerned.

While the net decline of 12 points n
tienernl Motors was spectacular, It was
Accomplished with sales of only 1,000
shares and with little effect upon the
remainder of the llst. United States
Hteel mmmon. which becomes ex divi-
dend $4.25 a share to-morrow, made a
new high record for the year at 1161
and showed a net galn for the day of &,
Other steels and shipping stocks also
advanced, Marine preferred making n
new high on the present movement at
104%. Copper shares, which have been
dormant, game In for their ehara of
investment buying yesterday, Utah Cop-
per gaining 1% pointa  Most of the ralls
showed fractional net losses owing to
disappointment as to the rental contract.
On prospecta of an Increased floating
wupply American Sumaten lost 2 polnts.
Despite moderate recessions from the
dny's high the market closed steady with
+ strong undertone,

There was no change In time }unw
conditions nor In eall money rates,
Francs continued their upwiurd spurt
toward parity by selling an high ns
5,494 to the doliar for cables and 5.50
for demand. ‘Thir Is an advance of 10
wntimes In & week nnd 20 centimes In
two weeks. The parity W 5.18%, and
the discount on francs s now the small-
#&t since the balance of trade started to
be unfavornble to France afler the out-
break of the war. Outside of & frac-
tional advance in rates on Beandinavians
there was no other featura In foreign
exchange, A matter of academic inter-
=8t waa the announcement that Wilson
& Co’s financing plans had been aban-
doned for the present., The featurs of
the steel trade reviews was an Increass
of 15§ per cent. to 25,000,000 tons in the
Government's requirements for the secs
ond half of 1818, and the request of our
wllien for heavy pig lron shipments in

1919, At the same time production prob-
lema are proving troublesome,
MONEY AND EXCHANGE.
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anees, K5 MENGE:  Sub-Treasury debit  bal-
anoes, $2108.155; Federal roserve credit bal-
Ance, §4,086. 787

FOMESTIC EXCHANGE

Homon, par: Chicago, par: 81, Louls, 250
1be. diseount bid: Ran Franciscn, par; Mon.
treal, &30 1o AONYN premism; Clnciooatl,
par; Minneapolis. 1. premium

SILVER PRICES,

Dar wilver In New York, $0L014%, un-
changed; In  London, #%gl, unchanged;
Mexican dollars T8 unchanged
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SECURITIES AT AUCTION.

l!N shares Fast Coast Navigation Ca,, Rid
tne, pf., $100 ot c:"’g :: ﬂl't!li

85,000 Cammonwealth Power Co, of Ne * Aguirre 167
brasks first morigage §  per oen '..l.:m 44
bonds, due March, 1644, (.‘oupo!u eral : X
March and Seplember, 10, Federal pt.. #

500 shares ""‘""i""' Button Hole llaeltln- Gt West .. .3
Company,

Gt West pl 108

45 shares 268 Weat PFort
11

- Btrest
Co., Iuc., common, t.wm

g

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, August 28, 1918,
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109% |112% | 7| "200/Am Sugar Ref pt.......|110  [110 [110 |10 | + %
124% 11253 | 10| 4800|Am Sumatra Tobacco .., [126% (127 [123%]125 | — 2
D6y 07| 8 3800 Am Tel & Lovevosanaes| DBYG| SRV, BT 87 — 1%
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B 39 »a 2000 Am Writing Paper pf ...| 30 I0L1 BRNG | NN - A
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68%5| 683 8 ll&oolAnmnda Copper .......| 677%| 684 67% ] a8%| 4+ %
86 87 L] 600/ Atch, Top & SBanta Fe....| 86%| 86% | 86 L C g
104% 106 10) 1600/ Atl, Gulf & W I B 8...../103% [105% [103% [104% | + 11’5
MW MY .. 10800|ﬂ‘ldmn Locomotive Whka| 9475 06% | 94%| M4%| +
5% | 66 b 400 Baltimore & Ohlo........| 66 68 567 66%| + %
93 | 931 7| 100/Barrett C0 .....ocineeee.| 92% | 02% ] s2%| 928 — 1
9 |101 7 200/ Barrett Co pf. 101 101 100 (100 —1

1 1 & 400| Batopllns .mnlng 1 1 1 1% 4+ %
104% 104% | 8] 500 Bethlehem Steel 8 p o pf. (10415 10414 (10485 (10435 + %
858 ) 8567% | 10/ 10700 Bethlehem Steel B....... Bilg| 867 | BhY | RSN | 4+ Y
384 a8y | & 200 Hrooklyn Rapid Transit.,| 388 | 388 | 8% | 38% | — 3§
2634 263 2| 700/Booth Fisheries ......... 26 | 26%| 26%| 26%| + %
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103% 104 7 100 Central Leather pf.......|108% 1034 10314 1031 .
34 | 343%| 4| 400/Cerro de Pasco Copper...| 34 | 8414| 84 | 834%| + {:

% 8 o0 200/Chicago Gt Wektern ....| 7% 8 % B -+

25 0yl 1 100/Chicago Gt Western pf..| 25 25 25 25 + %
49% | 6O 4 3700/Chlec, Mil & 8t Paul......| 608 | &0%| 49%]| 50 = N
104 | 79%| 7] 1200'Chic, Mil & St Paul pf... 0% 80%| 79%| 70%| — %
93% | M%7 100'(‘11]:&:0 & Northwestern.| 94 84 i1 94 Ay
0% 26 .y 600/Chlec, Rock Isl & Pac,...| 26 % | 25'“' 28 aa
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165 | 16% | .. 'on ‘hile Copper ............| 1634 16% ] 16% 16%| + %
3085| 30%| 4|  400,Chino Copper ...........| 39% 30%| 39% Jex| + 2
60 K0 ] 100(Cleve, Cin, Chic & Sl.Lpt 67 67 67 | a7 + 14
T 48 3| 1900 Colorado Fuel & Iron,...| 47%| 484 4'm| TR+ 1%
36 | a6y 4| 1600 Columbia Gas & Elec,,..| 36 36| 36 | (T
9% | 0%, 7/ 200/Consolidated Gas ........| 90 80 90 | 80 -_—
43lg| 43% | ..| 1200 Corn Products Ref ......| 44%| 44%p43%| 437 ..
6 | 80l .. 3300/Crucible Steel Co ,......| 60% 69 69 | 69 .
“‘ll 301 ..| 3200/Cuba Cane Sugar ....... 303, ~30% | ICN. Y —
50% | 81 7 400 - Cuba Cane Sugar pf.....| 80% &1 §0% | 81 .s

| .. | 10] 100/Del, Lack & Westorn. ... /183 (183 (183 *|183 [ +2
EM. 59‘(-‘ 2 !500 Distillers Securitles Corp.| 601, 601, 59% | 58% | — %

87 o0yl .. 100 Dame Mines ...... venene BB BAQl BN Real L.
IS%| 15841 ..| 1000/Erle ..coocovs suneannans| 155 1501 16%) 155 — w%
a2 3241 .. 500 Erie 1st pf........‘......- 2% 323 B2 32| — N
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481, | 50 4 400 General Cigar Co .......| &0 49 49 —_ Yy
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815| 813 10|  800,Gulf States Steel ........ S04 | 81 | 80%| §1 | + 3
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71| 80 [ 6/ 200/Homestake Mining | % |75 |74 |74 | + 2%
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6% | 57 T 400 Maxwell Motor 18t pf....| 57%] 67 +
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100% 1014 § 4300 Mexican Petroleum....... lmn..\mn. 100% 101 + 1
-1} 4 | 4 800 Miami Copper........... 188 a8a| oy MY+ oy
‘.:n. 3% & 3500 Midvale Steel & Ord..... 537y 63%| 53y nt. — iy

5 by .. 600 Missourl, Kan & Texas.. &1,/ 5y & — 15
32 Myl . 400 Missouri Pacific, .. ... ¥ 2-!'1 A% 24 '.'ﬂﬁ — iy
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3% T4l B 600 New York Central. ] T8 Tang | T3yl T4 4 1g
43% | 43% | ..1 2900/New York, N H & Hart.| 437 43% 48% 43% — &
a0k w08 7 400 Northern Pacifie, ........ 91 91 0% B0 — 1
88 | 38% 5 1300/0hlo Cities Gas..........| 377} 3845 37%| 38 | — 13

olg| 8% 2/ Koo Ont Bllver .\Iinlnz.......' 8% 9%| 9y 8y —
69 17071 3 1200/0Owens Bottle Muach......| 70 | 70 | 6hly B8l — 1
3% 32% 1 400 Pacific Mail............ 82 |33 -3 32| ..
54 'L ol 3500 Pacific Mail rights.,..... 2N 2y 2y 2 e
82 |83 | 7 100 Pan-Amer Petrol & T pr 98 98 |98 |93 | 41
43% | 444 3 300 Penn=ylvania It K. M 4 44 .
444 44% | .| 400 Peoples Gas, Chicago. .. | 4415/ 434 444 44 L.
14 | 15 .. 100 Pere Marquette..........! n'\ 4% ) 14% | 1N + W
268 | 2Ty 3N 600 Philadelphin Co |, Tyl BTyl a7 7 g
38l 38y B 600 Plerce-Arrow Motor. .., '!\ BN 3R | B8y — T,
60 | 66 41 100 Pitts, C, C & St Louls,,.| 627 62%] feyl a2l ..
6% | 361 600 Pittshurg & West V..., 383, 385! 364 384 — 14
TI%! T1%] 8 1400 Presscd Steel Car.. OTORL TIT JON TIA)l 4 A
M1 1118 8 200 Pullman Co.,,..,.... von D108 1ILT L1110 + &
68| 70 f G400 Rallway Stec! -prmu- | B9% | Tow 60! ﬁril‘| i
2 24 8 1000 Ray Consol f‘nw-tr il 24 24! 24 i + Y4
0% | &1 4! BROO/Reading . ... ceoe] DI B B0Y, 0 GOA | N
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GOSSIP OF WALL STREET.

Deamand for Investment Jusmes.

TOWI subscriptions for the §15,000,000
8 per ocent, Lahigh Valley ten-year
bondn, ‘which were’ offered by New
York and Philadeiphin bankers, were
approximately $560,000,000, aocording to
& banker, illustrating ths remarkable
public demand for Investment Iasues
Thie Is In lins with the bellef that in-
vestment buying In the security markets
Is of much greater powsr than appears
on the surface and that Investors all
over tha country are buying stocks for
cash In a manner mever known before
in tha Bireet's history. Another straw
Indicating the llve publie Intarest In new
Issues Is seen In the prompt trading In
the new Lehigh Vallsy s on the out-
aldes market at a point above the offer-
Ing price of the bonds. The bankers
who put out the $2,000,000 Northern
Biates Power T par cent. notes also re-
port the same eagerness for new sacurl-
tiea, atating that the entire amount was
#old on the first day of the offering.

A Shipping Merger.

Activity In the shipping stocks, sspe-
clally In the Mercantile Marinea, which
are advancing notwithstanding surface

dications that the British tonnage sale

not likely to materiallze in ths near
future, may foreshadow some Important
avent in the American shipplng world,
It is sald In financial quarters. OMoial
denial has been made that the American
Mternational Corporation s Interested
in a consolidation of shipping interests
in this country, which may maka inter-
esting reading some time, though the
bellef that this will ocour i entertained
by Important financial people. Tnterest
In the matter was revived by the news

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, August 28, 1918.

United States Government Bonds—Detailed Transactions.
(Bales In $1,000 lots.)
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" STEEL PRODUCTION

PROBLEMS AIRED

Representatives Discuss Plang
to Increase Output for
- War Needs.

LABOR DISPUTES IN WAY

Committee Named to Solve
Puzzling Matters and Speed
Up the Mills,

At a conference at the Waldorf-As.
toria yesterday of representatives of al.
most every branch of the steel and tren
industry of the Unitsd Hiates It deval.
oped that the supreme efforts baing
made by the producers to aupply the abd
normally heavy demands of the United
States Government are belng attended
by numerous labor difflculties, To solvy
these problema and work toward secur.
ing the largest possible production for
the nation's milltary nesda a committes
of thirteen was appolnted to conslder
thess Important matters,

The meeting was attended by adout
150 representatives of wsteel and iron
companiss throughout the country, and

ba one of the most i,
from the Pagific coast of the Pacifie ] (Bales In §1,000 lots.) o N he beginni
i Tl Cent & 1083 portant held since the les nning of the
Bteamship Company's acquisition of the | Am Forn Bee ta| City of Paris v a;; IIM'I. a;amm:;ln S h
ook Swamura owned by the Dol bg """" .:: 2. ”“‘.ﬂ‘ """ Chi Gt Wast & E. H. Gary, chalrman of the United
Coast Company at s reported price of .::_“_:'"‘ R States Steal Corporation, was chalrman
$4,000,000. This practically puts the Tivous 0T OM &8s Py of the conference, but ho refused to dis
control of Pacific shipping in the hands | P L i - cuss the labor problems. He, however,
ol s (uteret acd i said by Jocel ship- Pronch lep‘:". V......MMg ismued a statement, which in part fol.
ping men to mark the beginning of the 3.0 1518 ChiRTAP Ry 48 lown :
after the war fight for foreign trade in s ek “After onreful dellberation the whols
the Orient, Bouth America and Aus- Chi Rys st B8 subject matter by unanpmous vots was
tralla. R t
Y 2’0 T o Compowed of the DIeeNE. @eniral o
A Menificant Colncidence. *| Untiod Kingdm ... 80| 8 mitiee of the American Iron and Sies
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whils the former company had operated -+ b PR Col S0 ext 4\4« Long Isl un 4| 0...,, o-n; States Steel Corporation: 12. A. § Clarke,
the latter's ships under a ten year char- m.,_n 1318 AT &RF gon is | P .mu 5.7 JThiel T, president Lackuwanna Steel Company;
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In the Amerlean International Corpora- 5. Bo.....70 | 19... .. .90 J. A. Burden, J. A, Campbell 1. E
tion, while another Pacific Coast director Block, H. G. Dalton and A. F P"‘"'”'
ocouples a similar position on the board With the exception of Mr. Schwab all
of the International Mercantile Marine the members of this committes nitended
Company. yesterday's sesslon, Some of the other
N LT T 0o manufacturers who Wwere present am
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