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The

Universal
Business
Safeguard

Liberty Bonds are the
first saf you
should provide for your
business. They come
ahead of all other pro-
tections your natural
prudence will urge upon
you.

The safety of Ameri-
can business depends on
the winning of the war.
You do not need to
be told what a victorious
Germany would leave of
the great fabric of our
finance and manufac-
ture and distribution.

The Golden Rule

for American Business

“Buy Liberty Bonds to
the utmost.” In buying
Liberty Bonds you are
taking the most ele-
mental, common - sense
step to rotect all you
have and hope to have
against a ruthless and
brutal foe.

The success of our
armies in defending our
nation depends on the
success of the Fourth
Liberty Loan. The se-
curity is the best in the
world. But, it all de-
pends u one word—
VICTORY.

Buy to Win!
Buy to your Limit !

LIBERTY LOAN COMMITTEE
Bocond Pederal Reserve District
120BROADWAY, NEW YORK CITY

This Space Contributed by
Harris, Forbes & Co.
Hirech, Lilienthal & Co.
A B. Leach & Co., Inc.
H. F. McConnell & Co.
The National City Company.
Noble & Corwin.
Carl H. Pforzheimer & Co.
Alfred Loeb & Ca.
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FINANCIAL NEWS |
~ ANDCOMMENT

Plight of Bulgaria Overshad-
iows All Other Interests
in Wall Street,

TRADERS SEE WAR'S END

Shares Generally Regarded as
Peace Tssues Are Marked
Up Vigorously.

Officlal econfirmation of the uncondi-

tional surrender of Bulgaria overshad-
owed all other considerations In the
financial Adistrict | yesterday., Trading
broadened to the most extenslve propor-
tions since the collapse of the big wup-
ward swing last spring, and prices
moved forward In certaln departments
with a good deal of ease. The ad-
wvanos, however, was almost entirely
confined to sbaces which might be ex-
pected to benefit most by the cessation
of hostilities In the immediate future.
Thers was a broad movament In Mexlean
Petroleum : Texas Company galned more
than 11 pointa to a new high record
for the year. and there was selective
buying of the ralls of the type of Ca-
nadian Pacifle, Unlon Pacific and Read-
Ing and such shares as Consolldated Gas,
and the motors, On the other hand,
the Meels were renctionary throughout
the day, advancing first with a good
deal of enthusiasm nnd then receding
equally ns fust in & manner which Indl-
cated a grest—shifting of
contracts and.not a little confusion.
It was the first occaslon since the
dutulunn of war that Wall Street has
any roal indications of peace and
lh. bahl“lor of the list showed quites con-
clusively that the financial district be-
llaved that the beginning of ua end has
come, The Btreet, reasoned that with
Bulgaria finally out of the struggle
peace with Turkey would follow as a
matter of course, since there Is prac-
tically no other alternative for er, and
that Austria, with her back déor open
to Invasion, would naturally fall in line
in due course of tima. In short, it was
rearoned that it was only a guestion
of tUme before there would be & gen-
eral collapse of enemy Tesistance.
Whether or not this theory s correct,
thera was the most sharply defined
movement in- the stock market yestar-
day wsince the war began. All of the
shares which have previously been re-
garded as peace lssues were marked up
vigorously, while thosa which have been
directly or Indirectly assoclated with war
busineas were neglected or suffered from
pressure ut the hand of professional and
semi-professional Wall Street.

The day began with a general up-
turn In all departments, Steel coming
within a fraction of equalling=its former
high for the current movement. But as
soon as it was fully understood that
Bulgaria had surrendered uncondition-
ally the market reversed iteelf and thera
way general selling of the standard
shares. Hethlehem Steel was run down
rather sharply and it carried the re-
mainder of Ute list witlsit. At the same
time an urgent demagd developed for
all the ofl shares under the leadership
of Mexican Petroloum and Texas Com-
pany. There waa aiso a rush for the
gns and traction shares, Consolidated
Gas and Brooklyn Rapld Tranalt and
other lssues of this type, which have
been meglected lately, making material
advancea Along with the demand for
these issues came good buylng of the
motore and tobacco, with the exceptlon
of American Sumatra. In fact the only
purely war issues to show any lmprove-
ment during the day were the foreign
Government bhonds, ‘They were strong
from start to finish, several making new
high records for all time.

There was no change in the money
sltuation, the shifting from the standard
shares to the specialties and peacs lasues
having eassd the situation If anything.
Call money continued to be quoted at
from 6 to 6% per cent, and there were
no time funds avallable. There was a
striking reflection of the war news in
the forelgn exchange market. All of the
neutral rates were lowar, particularly
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Swlas frahcs and gullders, which broke
rather sharply. The declines were not
quite as violent as on soms occasions
last month, but they showed neverthe-
jess which way the wind i blowing In
neutral countries. and reflected tha
opinion of conservative banking Inter-
ests as to the end of the war.
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| Low, fin 5| Saies. % —
[TTANT] 106 Western Pacific .& =
81%| 82 7l 100/ Western Union 1.... .| 82 .
44 | 44%|3%%] 1400\ Westinghouse B & M....[| 44 pr &
40%| 0% 4 White Motor ., .c.eeevens "
20%| 20%| 1| 19200{Willys-Overland .. p e
81%| 83%| 7| 200/ Willys-Overland pf . + 1%
66 | 663| ..| GOO/Wilson & Co ......oais or
25 | 38 | .. 800/ Wisconsin Central + 1%
62 | 82%| ..| 400/ Worthington Pump .... — 1%
66 | 67 6| 200/ Worthington Pump pf B..| €6 + - %
*0dd Iots. Note—Odd lot transactionn are not recorded In separate line
unless anles were mado At prices outside of the regular full lot range.
BONDS IN NEW YORK STOCK EXCHANGE.
Monday, September 30, 1918.
1918, 1917. 19186,
DAY'S BRI ..\ oyiinernesrnennsees s §8,072,000 82,740,000  §4,874,000
Year to date........ vveseevsaneesr.s 1,208,818,000  ©96,181,000 753,216,000
RANGE OF LIBERTY BONDS.
Open. High. Low, Last. Net Chl‘
U. B Liberty 3%a (1982-47).........100.40 10040 10010 100.12
U. 8, Liberty 1st conv. 4s (1832-47).. !5 u 05.68 05.64 #i.64
U. R Liberty 2d 4s (1987-48),........ 9570 95562 9670  + .10
U. 8. Liberty dis (1828).......... o sa m uk.00 9668 9306 4 .18
UL B, Liberty 18t conv, 4138 (1982-47) 95.62 0564 9666 6664 -~ .06
U. B, Liberty 2d conv. 414s (1927-42), 95.00 D570 8552 8670  + 14

United States Government Bonds—Detailed Transactions.
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lled viewpolint, :’ the acosptance

garia of the allled demands, but once It
hnd formed its convictions thera could
have been no mistaking its Idean as to
the end of the war. There was a hurried
throwing overboard of all stocks which
are In any way eonnected with war busi-
ness and an equally hurried switching to
stocks which are expocted 1o benefit most
by ths return of conditions to nearsr
normal,
in large amount, and Etesl, United States
Industrial Alcohol,
shares which have profited direct]y or

indirectly by ihe war wers subjected to

more or less selllng pressure (n the at-
tempt to switch to the long side of Max-
lean Petroleum, Texan Company, Consol-
Idated Gas and other issuecs of a “peace
characted.”” This was the reason appar-
ently for the curious epectacle of one
group of "shares rising rapidly whils the
other group descendod equally ms rap-
iy,

;e o ——
Frofiia From Calls.

New atreet, Ilxchange place and Wall
street, which la the contre of the market
for puts and calls, was excitedly dis-
cusaing yesterday tha large profits that
are now shown on calls sold last week on
some of the oll stocks, This Is particu-
larly true of those eold on Texas Com-
pany, which began to make money

8890 | 4 round 1756, and which mature Saturday

SESZ28522Rss
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Railroad, Industrial, Foreign Government and Dllur Bonds.
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BID AND ASKED QUOTATIONS.
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Exports From New York, METAL MARKET.
Exports from New York yesterday in- e
cluded: Wheat, 32,066 bushels; lard, Ropt, W Rept. o,
333.700 Ibs. Bid. Mt»d Bid. "Asked.
Exports from New York last week: | fpetar. B B L. (",‘:," 14 TS a8
Whent, 061,013 hgn.lhselsi, ‘;1“!" 3,633 a I:;in!llam v 3.: 3
hushels: beans, 182,725 bushels: corn- | Quicksilver . : $155
maeal, 7, ‘435 bbla; omtmeal, 2,460 pkg=. | ﬁ"“m:’ “ :;‘:;. 11878 ;E";.'
choese, 20,200 1ba.; corn, 336,671 bush- Plg (ron, us o Moe
eln; onts, 470,007 huuheilm Ho:r 37, B:!n Pl Ilmn. n{'n.lnl. 4 gu T
3,040 bhble acon, B ron Al ' h B
bh‘l Fue "ourl.d‘ 763,000 lba, : lubricat Fitts, besa Iro v BB ... 3K
163,076 1be. ; 1 UbEicat= | biiie: beas billets... .... 4180 ... 4180
ing oll, 72,800 gullons, Copper—Government prics, e,

of &kis week, At one time yestarday
these calls on Texas showed profits of
about thirteen polnta. Thesa stories
naturally stimulated the Inquiry for calls
and the crowd of dealers In privileges
showed an Increase in sime, Inasmuch as
miny brokers are reluctant to purchase
ntockn for apeculators muany of the Iat-
ter who belleve that prces will advance
are turning to the market for calls for
an oullet of their speculative tendencles.

Flier in Olls.

last Friday Texas Company stock
sold at 175, the best price for the year
to that time. Testerday it Jumped to
188, and Mexican Petroleum kept it cﬁo
company by taking a fller on Its n
aocount to 121%, at which price it was
9% points above the best previous figure
for the year, also on Friday. The net
gain on the day for tha one was 14%
points and for the other 114 pointa
This vigorous double leadership carried
tha other oil stocks upward, but within
mora modeat bounds. It also carried
Citles Bervics common to 2173, the best
price aince October, 1817, At Its present
level Texas Company stock Is some 560
points above the low price of the year,
which It touched on January 7 at 13614,
and about 65 points below the high
record schieved since 1810, that Is to
say 243. 1n that year the stock sold as
low as T44.

Texan Company.

The key to this performance may be
found In tha north central Toxas ofl
flelds and elsewhere. The 0il Trade
Jouwrmal points out that the company
has 200,000 acres of land under leass in
that section. Not only have there been
favorable oll developmenta there In the
past month but the company has al=0
discovered sulphur on Its leasehold Iu
the Texam coastal plain. Late last month
it completed o flowing well on ita 10,000
acre lease In Stephens county, that Sats,
which has been producing 1860 barrels
dally. This is the fourth well that the
company has completed (here. It may
be stated that bonuaes of $1.000 an acre
have been pald for leases In the terri-
tory referred to. So much for material
developmenta. In addition there Is talk
that the company ma) again Increase
ita capitalization hefore the current year
Is out, and that rights to subecribe may
be worth 315 to $20. As an index to
the company's growth It should be noted
that the original capital was $3,000,000.
It Is now B869.375.000, muccessive I[n-
creases having been made In July, 1813 ;
January, 1916; November, 1816, April
1017, and January, 1818,

Money Market and Horrowers.

Opinions differ as to the Immediate fu-
ture of events in the local money mar-
ket, the view presented by the writer of
the Mechanles and Metnls National Banlk
clroular representing those who feel that
there will La no expansion of credit fa-
cllitles for mtock market borrowers
“Evidence continues to Increase {hat
eredit conservation will be more and
more a banking duty as the autumn sen-
son advances,” saya the hank. "“For the
present the money market s entirely
concerned with the neceaslty of provid-
fng for a full subscriptlon to the war
loan. Banks are carefully serulinizing
requests for credit, while the marketing
of isxues of capltal already authorized
but not yet distributed will ceass from
Ogtober 1 until the closa of the loan
campalgn., Rates In the money market
are al prosent on a general level with
tha highest figures quoted since our en-
iry into the war, but it is gratifying to
record the cooperation miven tha banks
by borrowers in thelr efforts to 50 govern
the sltuation that no stringeney may oc-
eur, An exceedingly diMeult duty has
been placed upon the bankera of the na-
tion, and the way In which borrowers
generally have cooperated In brinzing
about & real conservation of credit s
only another man!festation of the native
adaptabllity and the deep and practical
patriotism of the American peopla*

Silght Copper Shortage.

A sllght shortage of copper axists, ac-
cording to trade authoritfes, and Walk-
er's Weekly Copprr Letier sava that
while it is practically impossible to ob-
tain definite Information as to the rein-
tion of supnly to demand there |8 every
indieation that a silght, but not uncom-
fortable. shortage of metal exisi=. '“The
whole ¢haracter of the bhusiness hae
ohnnged to such A remarkahle extent”
this writer payms, “that the available sta-
tistios convey little If any meaning. Ra-
fore the war It was possible to aksume
with almost positive assyrance of ar-
curacy that domestio consumption In
thin, that or the other llne wns shsorh-
Ing n given numher of million pounda
n month, Now those lines of consump-
tion have hean greatly reduced and de-
mand for war purposes has supplanted
them In the rnl:tll mlrk-l

Copper Exporis Leas,

“For instance, exporisa of copper
from this country deolined from R1.058..
000 pounds In January to 47,622,000
pounds in April" continues Walker's,
“Then an increass of 14,000,000 pounds

in May wan followed by further In-
creases of 2000000 pounds In  June,
and 1,000,000 pounds In July, The lat-

ter month was the first one this year to
shaow an Inoreass over the correspond-
ing month of 1917, So far In 1918 axports
have averaged about 23,000,000 pounds
less per month than In 18157, Although
pages could be written in explanation
of these change2 they mean almost
nothing te osnybody except the mem.
bern of the copper committes, wha
hava ths whole matter of supplies, re-
quirements and  distribution in  thelr
handg, Thers has been an immense
decreass in the amount of copper con-
sumed In genaral bullding operntions,
in tolewraply telephones and elootri,
lHght extensicns and In Afrest rallwiay
construction. On the other hund hydro-
electrie power companies prubably are
taking in mores copper and the amount
moing into shipbullding must have mul-
tiphind hundreds of (lmes over in this
past two years"

Don't Waste Paper!

Not a fow banking nnd broke FraAge oh-
tablishments within the Wall Street dis.
trict continue 1o min sltke In  wast-
age of paper and postage stamps. Du-

{

Hethlehem R was thrown over

Crucible and other

- |CANADAIS FILLING
LARGE WAR ORDERS ¥

Dominion Plants Turning Oyt
Munitions for Both Anier-
ica and Britain,

USE OUR RAW

MATERIAT

Banks Across Border Continue
to Provide Necessary
War Funds. :

Special Deapaich to Tne Bce
ToroNTo, Canada, Sept. 80.--A recsnt
offlcin] mtatement at Ottawa placed 1'a
value of munition contracts given 1o

Canadlan manufacturers by the Ieitien
Government through the Imperial Mun.
tions Board at $1,200,000,000, The sama
authority gave the ammnunt of arders a!-
ready executed as ¥1.000.000 000 —this
figure representing the actual amount of
ecash disbursements. Thus the presumnp-
tlon is that the Britiah contracts in Can.
ada, as yet uncompleted or unmattisd
for, amount to approximately 200,000 -
000. Add to that the oulstanding con.

tracts In Canada of the 1'nited States
War and Navy Departoments—placsd at
$125,000,000 by ‘Treansury oMclals at
Washington-—and (t would appesr tha
Canada Is working on Rritish and Ame:.
ican contracla with value In excess of
$300,000,000, It I® understond thar (s
Britinh contracta are gradually decreas.
Ing In amount, while the arders from
Waahington show a tendency to lncreass

As the munition plants in Britaln and
France are now able (o supply a murl

jarger proportion of the requirements of
the British and French armies the de

mand from that msource for Canadian
shells has declined. Canada finds that
the American orders are ecasler tn
financea, According to the figures glven
out at Ottawa, the Britlsh Government
provided the $1,000,000.000 of cash whicy
was dlsbursed In Canada In connection
with munition contracis In the following
manner: Amount furni=hed from sources
outside Canada, $400,000,000; aniount
loaned| to the Britlsh Government Ly t:a
Dominlon’ Government and by Canadian
banks, $600,000,000,

The amounts provided from sources
outside Canada were probably supplie!
in large moasure from the cradits
granted to England by the United Htules
Government. ‘Thua it will be soeen that
In case of munitions shipped to Eng-
land or France, Canada recelvad,
two-fifths In cash and extended long
eredit for three-fifths of the purchasa
money. Tt appearas that roundly 1,500
000 tonw of steel were used In producing
this war material—about 70 per cent
thareof being Canadian product, For
the balance of the steel product, and for
a considerable part of the tew ma-
chinery, fuel, &c., used in‘executing t!

=%

"

orders, Canada was. regulred to pav "
cash to the Unltel Stutes—this consti- e
tuting one of the cauwres of her oxe %)

change difficulties, |

The Amerienan Contracis.

In case of the American orders rn
the other hand, the Canadian manufys-
turer can eupply his bankers with ox-
change on New York for the hulance
that s due him soon after the comple-
tlon of the contract, Tike the Ine
perial Munitions Board the United States
Government, In some cases, advancaes
funds for the erection of new plit
From the munition maker's point o»*
view thersa would be practically no J7
ference whether this capital wdvanos
were made by the Munitions Bourd n
the Unlted States Treasury—In =
cass the funds are placed at his |
as required for bulliding purpwes
taking these advances from the
of view of the foreign exchangs mur-
ket, there Is a conslderable differsanw»
to bo noted. The advance from Wash:
ington represents an acqulsition by
ada of new money. or Its equlvalent
mnaterinls, machinery, &c.. to the [full
amount; whereas the advance b
Munitions Board, to the extent of
three-fifths, would represent mersly 1ewv’
credits creatod within the Daminlon, o
ba carrled by the banks or the Donin
lon Treasury for an Indefinits time

In view of the fact that the e
ment Departmonts at Washington i o0
merous instances supply a portion of 0=
raw materials ysed In the Capadia
tracts, the eaxchange transactio
tween Canada and the States are nof
large as they otherwise would b
probably transpires that the mone: pae
ments from Washington to Canmda v oaid
be lmited In many cases to the podt
earned by the Capadian wanufaciyure”
plus his outlay in Cannda on wuges and
other items,
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Bank Position Strong.

The bank return just published at
tawa shows that the bankisg inetiti-
tlons are continuing to pravide the @
essary funda for the Twominlon
ment's war purposes and for the produ
tive oparationg of their custoniers
August the second Instalment of tas
olal eredit In the form of tompm
loans wan placed at the dispo
Finance Minister, and the bankers o
exprnded their commercial loans
counts by $15.000,000, These two n
menta, of course, caused o furtly
creass in the total resour
tles, Total assets, as at Augus'
nt $3.423,000,000, the increase for 10
month being 3143.900,000 T in |
that with the forther tomporary L
Ottawa In September and <ol
the expansion inecldental to the
ment of the Western oraps the aggreei’s
of bank resources will this Tall rean
the $2.500.000.000 nerk, which f
conrse, would represent a new H
orid. The unusual phendmenon o
punding  bank position swhile  [oriigs
trade 8 contracting =hurply I« T
dence In the United Btates ns »
Canndn. Tt I8 well understood
that the bank expansion Is
principally by the heav
of tha respective Gowvery
the sama tlme the de
trade, to a lmited exton?® s
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el cats

trary restrictiona placed
poees by Government on t7al
ments.

The Canadlan bhank raturp alea s
that the demand depnsite v
account balances of husiness
era held wt Capsdian b
creased 35800000,  w?
tice" or savings deposits incresscd
Ton.000* during tha month Tt
Itém hus now risen T 3 AL
n new Thigh recnrd. T
dinary withdrawnls i ?nn.u
connection with the subecrig
ments on the Girst Vit
amounting to  §A5.000,000

bren miors than recoviersd In !
montha, This promises well for
ond Vietory Laoan, whish
lkunched In November
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time of paper shortage
ndvisak for such est
wive d to thelr malling L
financinl offlce of Tus Nix 0

recives anywhears froim twa e
Cdoren coples of statenent

frnd nddressed Lo varbons pad i i
of whaom have Jong gines soves
connection with  the "o

sumption s that other oty i
vorml In Hke manner A einy g i

might be saved in a Year Lodh 1o
age unu in paper |




