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FINANCIAL NEWS
- AND COMMENT

I

' Stock Market Readjnstment

Noted on Money Restrie-
tion Conditions. ‘

'TRADING QUITE ACTIVE

Selling Again Most Prominent
in the Steel and Equip-
ment Issues.

From the behavior of yesterday's se-
curities market it was evident that the
stock market In undergoing somewhat of
n readjustment In consequence: of the
;now restrictions Imposed upon money
| conditions. Liquidation, however, was
not quite mo pronounced as on Monday
and last Friday at any stage of the trad-
Ing, and the general list at times dis-
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This company's Industrial
poaition discussed In & spe-
cial circular, Copy 1B-83, sent
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played a gratifying amount of recupera-
tive power. But, nevertheless, the con-
tinued calling of loans by banks, the de-
mand for larger margine on the part of
certaln brokers, together with intermit-
tent waves of selling, demonstrated
clearly enough that speculative Whall
8treet has not yet found Its bearing, not-
withstanding the highly satisfaclory re-
coyery at the finish, Trading was con-
siderably more active from start (o
finlsh, but the expansion In business was
llrrmltt entirely at the expense of prices
unfll the last hour, when a combina-
Ition of covering and investment buying
Influenced a partinl recovery, which left
tae standard shares not far removed
from Monday's close. -

There was u good deal of encourage-
ment to be found in the day's news, but
with Wall Street entirely absorbed In
the discussion of money conditions, It
|| was not to be expected that such devel-

o;mnntl would be of much influence ‘;m.
?= the general courss of the market. To
J. K. ce, Jr.&(h.luylﬂell cnm.t:rr, the speculative element was

Niles-Bement - Pond

Old Dominlon R R,
Pennsylvania 1 & Coke
Porte Rlean Tobaeco

disposed to overlook them emtirely, seem-
Ingly bhaving come to the conclurlon that
no matter how favorable the war news
may be, a sustalned constructive specu-
lation {s out of the quastion mo long as
there Is the slightest bit of doubt about
the money situation. Thers were ru-
mors to the effect that the so-called
money committes might announce some
modification of its ruling, but investiga-
tion failed to reveal any foundation for
such reports, It was realized that there
might ba some misunderstanding as (o

the intent of the statement issued last
week, and that it might become neces-

Hinger
K ni Jr &c sary to eupplement that statement with
L ] ce o. one deslgned to clear up any doubt that

0800 to 4010 .‘lnhn 74 Wall 8t

may exist as to chriain points, bul as
for any modifioation of the present rul-
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for the presant, according to authorita-
tive Information,

Selling again was most prominent In
the steel, aquipment and other issuea In
which pool operations have figured most
recently.  Steesl common declined to
107% _ ashortly after the outset, at which
price It represented a decline of mare
than 9 pointa from the high touched last
week. The selling here and in other

speculative favorites noturally tended to
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CARLH.PFORZHEIMERS&CO: | American 111ds and Leather. The ralls,

Phone 4860-1-3-3-4 Broad. 35 Bread 6., N.¥, | '8 18 10 say the standard wharea, lost

pull the remalnder of the list down with
them, although, as a general rule, pres-
sure elsewhers was comparatively light.
There were g number of specialties, how-
ever, thal wera relatively streng as con-
trasted with the remalnder of the mar-
ket, and the most conspleyous among
these were Mexican Petruleum, a few
of tha motors, one® or two coppers and

ground, but cthe low priced Iwsues were

Niagara Fallstr

« Bs, 1932

FREDERIC H. HATCH & GO,

Phooe Hector 6340,

Private telephons to Boston.

feirly firm. The :nvestment marko: con-
tinued guiet but steady. Forelgn laaues
were firm, and a0 were Liberty bonds for
the greater part of the trading,

There was no apparent change in the
money siteation. Ratea for call loans
coantinued to ba guoted at from 6 to 64
per cent,, and time money remained un-
changed at 6 per cent. The forelgn ex-

74 Broadway, New York | o),0nge wns firm and. without featurs,

mave for a recovery in”Spanish pesetas.
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The monthly tonnage statemen: of the
Bteel Corporation showsl a decrease in
unfilled orders of 124.75% tona. Thia Is
the second congecutive monthly decreass
and Yrought the tota)l bookines dawa to
5.7658,042 tons, tha smallest figure re-
prrted sinca February, 1916,

Experis Froem New Yerk.

Exports from New York yesterday In-
cluded: ‘Wheat, 675,080 bu.:
437,050 Tha ; lard, l“ 100 Iht. nlu.

4,287 bu.; ﬂwr. 4.1’11’ bbls. ; luhﬂutins
Theoders C. Corwin | i), 304,160 gals.

MONEY AND EXCHANGE
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HYLAN FIGHTS NEW
TAX BILL CLAUSES

Asks Other Mayors to Oppose
Levy on Income of Mu-
niclpal l!ondl

FEARS INJURY TO OREDIT

Against Undue Preference to
Farm Loan Bonds Over Se-
curities of Cities.

Mayer Hylan addressed letlars yeo-
tarday to the Mayora of all ths principal
citiea in the United Statea protesting
against the sections of the revenus meas-
urs“lhat would tax ths incoma on mu-
nicipal bonds. Ha fears unnecessary in-
jury to the credit of the eity of New
York as well as the other citien of New
York Btate and declares that It would
affect any municipality that has bor-
rowsd or may expect to borrow money
hereafter on municipal lssuea. Tt will

do great and irreparable Injury to the
eredit of svery municipality in the coun-
try"” says Mayor Hylan.

The undua preference such a tax
would glve to farm loan bonds was
ecored by the Mayor, who wrote: ™1
feel, too, that It in in & mense discrimi-
natory becauss it would operate to giye
an undue preference to farm loan bonds
as against securities lssued by States or
municlpalitien.” He questions also the
constitutional right of Congresa to pass
legislation affecting the past asn well an
the future financial contracts of a pnllu-
eal subdivision of a State. The letter
follows:

“T take the MHberty of calling your at-
tontion as Mayor of & municipality that
has borrowed or may expect to borrow

¥ hereafter on ipal bonds to
the provisiona of sectiona 213, clausa 4,
and 214, clauss 2, of the revenus blill
now under conaideration by Congress.

"Even {f thess are constitutional,
which T doubt, they will depreciate the
value of securities issued by municipal-
fties out of all proportion to the galn
to the Natlonal Treasury, and will raise
the tax rate in every city In the country
unreasonably. Furthermore, if these
provisions should later on be declared
unconstitutional the cities would have
had to pay high money rates without the
National Treasury gaining thereby.

*I am asking the New York Senatora
and Congressmen (n urge a revislon of
these provisions of the proposed revenue
bill as discriminatory and of doubtful
value.

“The comparatively small amount of
additional tax that is expected thus to
ba ralsed for the Government could very
ecaslly and much better ba otherwise
secured without inflicting & great and Ir-
reparable Injury on the credit of the
municipalitiea of the nation.

“I respectfully suggest, If you feel as
1 do on this subject, that you e-ommunl-
eate your views to the Mayors and mem-
bers of Congresa from your State, as It
is & matetr that vitally affects all mu-
nicipalitiea throughout the country.”
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First Securities m.n,l'& Sept. 30 Oet, 1
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. 32 . .Sept 1% Oet. 1
Mmor Aliaire Co. m-n, 37.Apr. 80 Oct. 1
Miller-Allatre Co., stk, %. Ce——
.\nunn-l Cloak & *Sult Co o

Oct. 16
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Sapt, 30

Sept. 18

5% Bapt. 16
Oklshoma ¥ro. & Refining
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; 3 ne
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m\lwmul Crauon ‘Mille Corp. fnt. f
ol % .ivrvsvarnravsss swt. § Bept 23

8t. Louls, Rocky Mount.
Pac. Co, P, @ IN%.. GIM 10 Bept. 00
Trumball Stesl Co, ot 1
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\.z’- Oot. 1
United Frult Co., ‘. Oot. 16
T'tah Copper, q, $3.00. Bept. 30
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*0dd lots. Note—Odd lot not recorded
{ unless sales were made at prices outside of the regular full lot range,
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Ootten Thread Sises Restricted.

Wasrinoren, Bept. 10.—Manuafactur-
ers of cotton thread were directed by the
War Industries Board to limit their out-

put of white thread to fourtesn aises, of
black to seven and of colored to one,
with all spools of the smallest practical
diameter. for 100 yarda
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GOSSIP OF WALL STREET.
Canses and Effects,

At probably would huve been extremaly
difficult early yesterday to have found
anywhere else as much pessimism as
prevaiféd In that small area known as
the financial district. Rumors wers our-
rent that the brokers would only pur-
chase for cash and that thoss long of
stockas on margin would have to take
them up. There were also many
ports of & pro-German nature that added
1o the genoral gloom and helped Lthe pro-
feasional traders depress prices. By
plercing the financial fog, however, it
wns learned that the selling represented
the tail end of a liguldating movement
by certaln men who were no succeasful
in the cotton market (o weeka gone by
that they thought they would Lry their
hand In the stock market, notwithstand-
ing the restriotl on ap lation msked
by the banking fraternity. A certaln
spaculator who seems fo have a mania
for dealing In nothing less than 50,000
shares on the short or long side of stocks
Is also understood to have contributed
his share to the selling, tha stocks sold,
however, belng for long account. At the
low level a falr amount of investment
buying was reported, in amall as
well as in substantial lots, but tha total
did not amount to much In volume.
When the market hegan rallying reports
were current that the bankers would per-
mit security time and call loans to the
amount of $600,000,000 and that they ax-
gregated only §400,000,000 at this time,
conveying the intimation that there was
$100,000,000avaiiable for additional spao-
ulation. This, however, received little
cradence.

Restrictions Directed at a Few,

It developed vesterday that the In-
er rentrictionn being placed on over-
‘ulntion are directed in the main
sgainst & few In the Pnancial district
who, If thelr operations hed been per-
mitted to continwe, would have thrned
the market for securities on the Stock
Exchange into & gambling affalr. Under
the new order the bankers are In poel-
tlon to know just what thess houses are
dolng, and If thess firma peraist in ex-
panding their ap lative Itments
they are expectad to be Informed that,
while there may be oredit for others,
the baniting community does not care to
finance thelr gambling operations. This
does not mean that legitimats specula-
tion will not be permitted within oon-
servative boundas, for thes bankers as
well as the Stock Exchange authorities
realize that a cerialn amount of specu-
lation Is nocessary as a safety cushion
for erratic price fluetuations. The 1id,
‘::IWI » il been placed firmly on gam-
ng. '

How Leng Will It Last?

*The boy plunger” s again reported to
have received a Icking In the stock mar-
ket as well as In the cotton market. He
i= sald to have been caught on the wrong
side of cotton and stocks so many times
the last year that the question now be-
ing asked in: "How long will the fortune
he accumulated In the last big bear cam-
palgn last™ Professional traders admit
that this fortune has heen the "only one
that they have been abla to gun at for
about a year, and while there would
probably be much gratification expressed
by the Stock Exchangs governing come
mittes should ho be forced to retire there
are a few Who would mourn his loss—
financially.

Forelgnera Again Ruying.

It seemn the lower the prices of Amer-
foan rallrond shares go the better the

forelgn investors Mke it. Certain houses | A

reported yesterdsy that In the early
morning session there were buyving or-
ders in the market that were recelved
from the Continent for purchise of the
low priced ralls on a scale down. TLon-
don, which still has a conslderable
amount of American securities on de-
posit In New York with bankars, was
reported to be a aclier.

8t. Fanl and New Haven.

Accumulation of SL Paul and New
Haven continued yesterday and (s un-
derstood to be for the same interests
The old story of a combinstion of the
S§t. Paul, Penneyivania and New Haven
roads In n transcontinental line was re-
vived to account for the peraistent pur-
chases of the shares. Thomas McKee &
Co. were the first to begin the accumula-
tlon of New Haven many months wgo
when the shares wero under 30, and at
that time they jssued two circulnra giv-
ing the reasons why the futurs of New
Huaven was belleved by them to warmant
purchase of the shares, J. 8 Bache &
Co. have recently been reported pur-
chasers of the stock on a liberal scale.
but they profess Ignorancs as to wh:,
the sharea are belng absorbed.

American Agrioultaral Chemicenl.

Sales of a very small amount of
American Agricuitural Chemical caused
a decline of one and one-half points in
tha stock to & level that Is five polnts
under tha recent high. Interesta who
are familiar, however, with what |a going
on In the market for this stock reported
that notwithstanding the decllne from
the high record absorption of it con-
tinues in expectation of mn Incremse In
the dividend next weoek from a 6 to §
per cent. annunl basis. The company
recently reported annual earnings equal
to $35 a share po that such an Incrense
in the disbursements to shareholders
would not be considered unconservative.

On and Off Again Finnegan,

In Investment banking quarters It was
sald yesterday the $20,000,000 of Ameri-
can Tobacco Company one to five year
7 per cent. notes may find thelr way into
the security market before the flotation

of the fourth Liberty Loan. More than a | "

week ago it was reported the bankars
would offer the securities Immedintsly.
but the programme was changed and It
was stated the offering would be post-
poned until aftar the Liberty Loan, The
notles nre expected to bes on an attractive
basis, [

Railse Have Turned Cowrner.

Rallroad men believe the rallroads, so
far am earnings are concerned, turned !
the corner in July and that revenues turl
August when printed will show further
improvement over the preceding month,
C. A. Morse of Clark, Childs & Co. has
prepared a thbulation of the Increase In
rallroad earnlugs for July wshowing
galns of from 24 to’'228 per cent, the
maximum gain being by the New Yark,
Chicago and 8t. Louls, Mr, Morse rays
the figures indicate earnings are gaining
more “rapldly than many have appre-
cinted, 8o thut rallroad borrowers should
soon be paying Bu'k large sums to the
Government,

CONSOLIDATED EXCHANGE.

Stocks rallled in the last hour of the |
trading yesterday on the ConsoNdated
BExchange, and supported by a strong
and sustained demand pructically made
up the heavy losses suffered in the ex-
tended liguldation of the morning ses-
slon. Final prices showed only frac-
tional net losses, while several of the
active issues scored small gains. The
cloaing tone of the market was strong.
Bteel common was the leader in both the
decline, when values sold off from 1 to 8
points, and in the advance. This market

L leader closed unchanged after a day of | Cuse

wide and Irregular movement. Minor
steels shared in the rally and closed sub-
stantially above the low levels eof the
sessnion, Anaconda was slightly higher
and Mexlcan Petroleum had a gein of al-
most & point. Baldwin Locomotive,
which was In supply throughout the ses-
slon, suffering materinl losses, rocovered
substantially, closing with a fractional

Nos. 16, 18, 20 & 22 William Street, New York
Branch Office: 475 Fifth Avenue, at 41st Street

16 Pall Mall, East, S, W. |; 26 Old Broad Street, E. C. 2

8 Cours du Chapeau-Rouge

Two Special Agencies in the War Zone,
Convenient to the United States Army Camps

This Company offers its services for all banking
transactions to American officers and enlisted men serv-
quheuoranme

The Company has been designated as Depositary
Pubthm:ynmNmYori.me:r:chmbythc
United States Treasury Department.

Member Federal Reserve Bank and New York Clearing House

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, September 10, 1918.

RANGE OF LIBERTY BONDS,
j‘.t ‘\I'atCh'-
. 8. Liberty 8148 (1032-4T) A6
« 8, Liberty 1st conv. 48 usa" 47)..
. 8, Ldberty 24 4a (1927-42)..
U. 8. Liberty 448 (1928)...00000uuee 95.60
U. 8. Liberty 1st conv. 4}4a (1832.47) 95.10
U. 8. Liberty 2d conv. 48 (1027-42). 94.44

U-lhi States Government Bends—Detailed Transactions.
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