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Whatever
It Costs!

“If the people won’t
buy bonds, they will pay
taxes, that's all there is
to it. We are going to
win this War, whatever

it costs.”’

That’s what the Speaker
of the House of Representa-
tives said a few wee

It’s the whole story—
25 words. Read it again.

“We are going to win,

whatever it costs.

No doubt of that.
Americasays that. America
never fails to win—what-

ever it costs.

“If the people won't bu
bonds, they will pay taxes.”

No doubt of that.
or Taxes? The less Bonds,
the more Taxes. The more
Bonds, the less Taxes,
is simple arithmetic.

Bonds and Soldiers march
together. ‘The more Mil-
lions of Soldiers we send, the
more Billions of Bonda must

back them up.

Victory needs three times
as much money as the year's
Taxes can produce.
means Bonds—and more

Bonds.

Germany fears our Bil-
lions of Bonds as she fears
our Millions of Men.

_Germany’s money is run-
ning low. German bonds

w more rickety every day
ﬁ ey spell German Bank-

ruptey.

But America’s money is

a rising tide.

Bonds are sound and sun.
They spell VICTORY for

our ¥, and Prosperity

after the war is over.

Victory

Harris, Forbes & Ca.

Alfred Loeb & Ce.

Neble & Cerwin

J. K. Rice, Jr. & Co.

FINANCIAL NEWS
AXD GOIIIEN'I‘

We are going to win—
whatever it costs

| Liberty Bonds buy

Buy them—
Buy to gour limit

LIBERTY LOAN COMMITTEE
Becond [I'sderal Reserve
120 BROADWAY, NEW YORK CITY

This space contributed by

Hirach, Lilienthal & Co.
A. B. Loach & Cs., Inc.

H. F. McCeonnell & Co.
The National City Company

Carl H. Plorzheimer & Co.
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Wall Street Trading lndlutel
" Belief That the War
Will Boon End.

{GENERAL GAIN IN STOCKS

Rail Shares Lead in Advance

That Spreads to All Parts
of Stock Market.

Thers was no mistaking yesterday

the views of the financial district as to

the termination of the war. Whether It
comes ms a result of the pote which
Germany has Just degpatched to the
United Btates, or, as Ian  most likely,
through the compiete submission of Ger-
many in a military senss, It seemed
clear frem the trading yeéstarday that
Wall Btreet is convinced that the for-
mal submission of the Central nations

to the Alllen I8 now only s matter of

time. ‘Trading In conssquence Was
more active than at any other time
#inee the current movement began, and
the market, which displayed advanclng

strength from start to finish In ail Its

principal aspects, nhowed no disposition
whatever to conceal ita opinion. As a

matter of fact It was more oulspoken
than heretofors If anything. As at the
clons of business last week the ralls
led the list In strength. But as the ses-
selon advanced activity spread to =il

parta of the market and the close was
strong, with the general list showing
gnlns of from 2 to ® points In some In-
stanoces,

Just why Wall Street should feel so

optimistia as to peace dld not seem

clear on the surface of thinges, unless of
course certaln speculdtive Interests are
in powsession of facta not generally
known to the rank and file of the finan-
clal community. Indeed tha movement
did not seem justified to the majority
of conservative Interests, who almost
to & man confessed themselves com-
pletely lost as to what the next move
by the Preaident would be. That all
Indicationa polnted to an early termina-
tion of the war and that the movement
in neutral exchange provided a strong
argument in thls direction was not to be
doubled. But at the same time those
whose oplnlons are usually sought on
such matters stated frankly that the note
probably would be rejected. Whatever
the outcome the speculative fraternity
was not disponed to glve attention to
conservative views. Unqguestionably the
war news provided much stimulus to the
treding, but unless It Is sure of Its
ground it would meem that the nm.nelal
all

community has owver

NEW YORK STOCK EXCHANGE PRICES.
Monday, October 14, 1918,
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100!California Pack Co.,.....
6200 California Petrol. . 5
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which have been fixed by the money
commitles as to stock market opera-

tons.

The main features of tha day, so far
as individus]l movements were concernad,
were the ralla, but they were not the
most sansational by any means, al-
though showing advancing strength all
day, and gaining to the extent of frem
1 to 3 points net at the close. The sen-
sational features of the day were oils, In
which there was a further scramble, and
even larger and more viclent advancea
than have marked these iasues hareto-
fore. Mexican Petroleum rose almost 10
points and Texas Company 7. Naturally
the great atrength In the ralls and peace
specialties tended to impart lie into the
war stocks. ‘These shares, following an
outburst of entjualasm in the early af-
ternoon, turned strogg In the last two
hours, advancing rapldly under heavy
short covering (o the fnlsh. which
thowed belterments in this particular
department ranging from 1 to 2 points
and more. As In Immediately preceding
sesslons, there was great strength and
actlvity again In the bond department.
Liberty bonds folned the movement, and
all forelgn Government securities showed

an upward tendency all day, ®

There was no change whatever in the
maney sitoation, but much was heard In
discussion In brokerage circles of eanler
funds after the completion of the Fourth
Liberty Loan campalgn. Investigation
In banking clreles falled to substantiate
this fully. It was sald that If there Is
uny Improvernent It will be only tem-
porary, and not of such duration as
would warrant the creation of any large
speculative movement. The forelgn ex-

change market, that ls to msay, neutral

exchange, continued to reflect the grow-
ing optimism as to peace. Thera were

sasier trends noted all around, with

gullders ¢€alll to 43 conts and Beandis

navian rates about a half a cent lower.
:pan!n‘h pesetas, however, wers elightly
rmer,
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3100{Columbla G & Elec.,..
2100/ Consolldated Gas |
100Con Int Cal M ex dlv....|
600'Continental Can.
200/Continental Can pf...
l!oolCom Products Ref......
100/Corn Products Ref pf..
5000 'Crucible Bteel Co
5200|Cuba Cane Sugur..
500 Cuba Cane Sugar pf
1400 Delaware & Hudson
400/ Denver & Rio Gr pf..
!00 Detroit Edison Co
3700 Distillers Secur Corp. I 4 h
1800! Domn Mines..........0

2400 Brie 1st pt
400/Erle 24 pf..
400 Federal M & Sm p!
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4500 General Electric Co
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20% | 20%| ../ 10000 Int Mer Marine.,

6 53200 Int Mer Marine pr
800! Internationnl Nickel.

1400 International Paper.

1100 Kansas City Bouthern,
300 Kelly Snﬂn;l‘lel-.l Pire. i

4' 10000, Kennecott Copper

6i*Kings Co E I, & P....
200 Kress, 8 H & (o
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50 T0N| 4 400 Unlon Pacific pl.oievesns
3 3734 4| 500 United glloy Eteel ......
1081 (10454 8| 4200 United Clgar Stores .

7 80 6| 100/United Drug Co 2d pf.
145 (146 8 400 United Frult Co .
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16%| 17 e 300 United Ry Investment
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-9 Yy 2100 Wahash ........

3 80% | 4| 1600/ Wabash pf A.coiervnvans
28 41 ] 100/ Wabash pf B, ooocansans
8 70 [ 100 Wells Fargo Express ...
129 13%) .. 600| Western Maryland , ...
26 % A 200 Western Maryland 2d pf.
10 198 .. 100) Western Pacific. e
bola| 60 L} 800 Western Pacifie pf.......
b 93 | 9 000| Western Unlon Tel ......
45 43 8% 12600 Westinghouse E & M. .

60 61 3% 100 Westing E & M 1st pf.
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GOSSIP OF WALL STREET.

Pence Stocks Lead Advance.
Wall Street read “peacs” on the stock

Micker In vesterday's market and by its

vigorous discrimination between the war
stocks and the peace shnres indicated
that it was convineed the enemy nations
were on the verge of hecepting the Allles
terms of unmnd‘ilu:ml surrender. ‘This
was the most Important feature of the
day's operations and thes professional
element turned lta atiention to the
stocks that 'were moving up and, tem-
porarily at least, abandoned attempts
to make & lurn on the short side. The
lifting of this pressure on the war stocks
showed In the better prices for these |o-
sues, but the Strect's chief Interest wia
in the olls and the rallroad securities
The buying of rallroad stocks ‘wam
plainly on the peace Idea and the sharp
gains made by the lending lssues clearly
reflected the Anmncial community's feel-
ing that the end Is In sight.

The Premler Peace Imsne.

In all the discussion of peace |asues
little has been sald about the peuce fea-
tures of Liberty bonds, thdugh this s of
major importance, ms was emphasized
by an Investment banker yesterday,
When pence come® ull of the various ls-
sues of Libertyn will eell at a premium,
this fAnancler pointed out, and psople
should keep this in mind when purchaz-
ing bonds of the fourth bsue, for It 1s
not unlikely that theee bonds will sell
above par If the end of the war I»
brought appreciably nearer by the latest
turn in Germany's military and political
situation. Investors liave wmeen the
libertys sell lower as soon as active

trading commenced In the different Is-

sues, but this time those who ure walt-
Ing o purchise them in the market after
the campiign ¢ finished may be disap-
pointed, for should peace on the Allles
terme be accepted by Germany there
would be a seramble for all of the Lib
erty securities

Banks to Charge Only 4 1-4 P, C,

Althiough no pullie announcement has
yet been sade, (4 la sald in banklng cir-
cles that all banks and trust companles
kave advised their customers that they |
will ecarry the PFourth Lidberty Loan at |
44 pér cenl. for one year. So fur s

the generil public kpows the 44 per |

cent. rate 5 only good {or the nioely
day period a],m-mcd by the banks, and It}
would probably stimulate subscriptions

same rate would apply for a year.

Hallroad Sltwatlon Unsatisfactery.
Raollrond and banking clrcles  evi-

denced m livelr Interest in the confer- | Pack N
l'v re M 1FJ\:rllv ||r or pl..

ence betwesn Director-General MeAdoo
and rallroad representatives in Wash-
inglon yesterday, and the protracted de-

S
sy over the final ndjustment of the ralle | 3r

road contracts brovght forth severs oritl-
clsm in some quarters, 1t wans sald that |
one reason for the Rallroad Administra-
tlon’s refusal to settle the rentals to bhe
paid the roads was that the Director-
General's bureau desired to have the new
equipment  distribution matter Adjusted
befores concluding the final detalls of Lhe
contracts. This virtually (s holding a
club over the roads, for it ls pointed out
by rallroad men that some systems Jo
not tneed this new standardized eguip-
ment and cannot use it even If they are
forced to take It For Instance, & uﬂrll"

ern road might be put down for 2,000
cars of the standard type, and after Inv-
ing charged for that amount of new roll-
iug stock would have no jurisdiction in
the matter I the Rallroad Administra-
ton decided 1o use all of those cars on
some sSouthern or Western line,  Natu-
rally the railroad executives nre vigor-

ously contesting this arrangement, and
though it s holding up the final settle-
ment of the malter, it ls too Important
to stockhiolders to pass without a pro-
test.

Too Mach I, O, U,

The businesslike manner In which the
wire companies were handled when
taken over Ly the Covernment and the
Faphazard method adopted In the cnse
of the ratlronds was emphasized by A
financler who p ed n part In the for-
mer matter in egpeaking of the rallroad
tungle, The fact thut the arrangenients
lwtween the telephone and telegraph
covpanies and the Post Office Lwpart-
ment were conductad by a committee of
husiniess men, while the Interstate Com-
merce Comminsion had s finger In the
rullvoad control problem, may explain
the whole thing. Just now the roads
are still wailing for the 1. C. C. certifl-
eation of the rentals for the three vear
test period, aml in turn rallroad stoek-
Ielders ane waltlhye for dividends which

eannot bBe pald untll the Director-Gien-

eri) of Rallromds puts an end to the

Interstate Commerce Commission's vac-

Hlating tactics,

Fundas for Helnvestment.

The seml-annuil Interest on the An-
glo-French & per cent. externul lonn
and on thse Chiy of Paris 65 falls due
to-day and will be pald. The amount on
the former s about $12,500.000 and on
the Iatter 31,500,000, which will give
American Investors new funds f[or re-
investment,

The Mexican Pelroleom Mysiery.

The continued strong upward moves
ment In Mexlean Petruleum has hrought

with it wn flood of runiors regacding the | ¢

motive back of the buying, nons of

whlch can be substantlited. The chare- | B
wcter of the buying, however, is sufi-
clently plain to lndicate that whoever in
purchosing the stock ls doing so for rea-
sona which outsiders do not know, for

while ahort covering may have played a
part in the stock’'s 39 polnt advance (rom

par It cbulldl pot wccount for any ln-

portant part of the rise. One account

which appeurs trustworthy las that the

buying 1s for the account of men who
know how great a boom ol ecom-
panies will enjoy when peace comes,

and as the Mexlcan flelds are now

tho greatest In  the world Mex|-
can  Petroleum Company should Lene-

Nt immensely by the ending of the |

wir, A prominent Britlsh authority
points out that the price of conl In Eu-
rope during the reconstruction period

F+ ]
e 0O e ]

11 |12 Ill
Unlon Pacie .o.ouveeen 1305 [183% 180%

will be prohibitive, and that therefore

demand abroad,

Continental Can.

Tha buylng of Continental Can re-
cently Is reported to have been for Ine
vestors who class It among the peace |s-
sues, and It i» well known that the com-
pany has taken wvery llttla war work,
even since this country becams a belilg-
erent. Earnings for the current year
are now running ahead of the vear ended
1917, when $32.63 was
earned on the common stock, and those
ciosa to the company say there wlll be
no readjustinent necessary for Continen-

Lavewroor, Oct,
quiet, prices steady :
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