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[ FINANCIAL NEWS
* AND COMMENT

Stock Market Dealings on
Scale of Greatly Increased
Activity.

NEAR MILLION SHARES

Pronounced Selling Character
Noted in Nearly All

the Classes.
/

In & stock market of similar but more
axtraordinary features than last Friday’s,
| when the share list first began to reflect
the latest restriction of the money com-
| mittes with respect to Btock Exchange
| loans, Indications ware furnished yester-
day of a further and more substantial
readjumtment of positions than was sug-
gested by the action of quoted nh!- on
Saturday, Dealings were on a scale of
greatly increased anctivity, the aggregats
of transactions sgain running closs to
tie milllon share mark, and with the ex-
ception of & brief period of firmness at
the outset the market had a selling char-
acter In nearly all descriptions from
start to finlsh, whirh became mors pro-
nounced as the eession advanced. Al-
though the war news wan good, and It
appeared almost gertain that the endi of
the war is not far off, the line of demar-
catlon which has been drawn between the
war ashares and peace specialties waas not
an consplouous an on previous pccanlons,

Obviously the reason for this lay in the
neceasity” of The financial community
completing the readjustment of its specu-
latlve house befors the end of the cur-
rent week, when the new restriction of
the money committes becomes officlally
effective. Had it not been for this the
market no doubt would have followed the
courss which guoted values have been
pursuing ever since the surrender of Bul-
garin In n general way, for thera could
scarcely ba any question yesterday but
that peace s only a short while off.
However, with tha question of money
immaediately confronting the financlal dis-
triot, speculative Wall Street was forced
to proceed In a manner which was to be
sxpacted, despite the favorabls showing
inst Saturdmy of the reserve position in
tha bank statement Thin statement,
while it showed a substantinl improve-
ment in the resarve [tam, was misleading.
Careful examination of the statament
disclossd that ths betterment was due
in large part, if not entirely, to large
Government deposits involved In the In-
(tiul payment on the Fourth Liberty
Loan, a temporary condition at the best,
and subject to changs on the withdrawal
of such funds,

The only group of stocks, In fact, to
show any strength at all during the ses-
slon wers the coppers. Under tha lead-
ership of Kennecoit, which Improved
substantially, this department firmed and
at timen showed a falr degres of stabil-
ity. The remainder of the list had n
selling charncter slmost from the start,
with speclal heavinesa In Steel com-
mon, concerning which a largs number
of rumoras wers in circulation as regards
the question of whether or not the di-
rectors would continue the axtra dis-
bursement at the guarterly meeting to-
day. One of the reports had it that the
dividend would be cut, while another
sald that it would be pald in Liberty
bonds, But In conservatlve circles no
fear im being entertained over the divi-
dend. 1t would not ba surprising if
thers should be a partial disbursement’
in Liberty bonds, but as for the divi-
dend there |8 no question whatever as
to the maintenance of that Elsewhere
in the llst declines of from 1 to 3 points
wera experienced. The peace specinl-
tles were active and there were wide
and violent fluctuations agnin In Mexl-
enn Petroleum, but here, asin other pfris
of the market, no definite upward trend
was shown untll the last few minutes,
when some short covering set in

Thera was Very lttle change In the
money situation. Call money was In
good supply snd theres were reports that
some time funds were baing loaned. But
these rumors could not be substantiated
The exchanga market continued to re-
flect an early termination of the war,
Thers was further weakness (n neutral
ratea and Armness in belligerents, In
the bond markst Investment continued
on n large scala on the llet that all
developments are tendire toward an
enrly peace.  Prices here continued up-
ward desplte tne weakness In the ahiure
Iist, y

MONEY AND EXCHANGE,

CALL RATES.

Mixed Collatersl All Industriale
High . i TR ohseinivciinnann BN
Low . cobuvanisl | I o s enpransas AR
Last .. o 8 |Lam wennees B8
Renewals b [Renewaly . ..o...... 0%
Year's high t 'Yea high......... %
Year's low 2 |Year's low g

CALL TLOANS ON ACCEPTANCES.
Prime member bank acceptances, .. ... 4%

TIME LOANS
Miged Collatersl. | All Tndustriale

Alxty dare. . 0 (Sixiy dyae
Ninely dars.. ... 88 |Ninety days.,.0,, ¢
Four months ... 6@ |Four momhe.,,... &
Five months. ... 9 |Five months. .. .. &
Bz months.. “9 '%ix monihe o
COMMERCIAL PPAFPER,
PFrime Todersed Blls'Slx months o, L]
Neceivabile | Other Names.
Sigty days ...... BAENTLree 1o pix
Ninety days . . SN U8 wontha YT [N
ACCEPTANUCES
Wdars. @ dars 24
Tid. Ask. Bid. Ask. Bid. A::_
Eiigihle membet

banks ... N IN N N g

MWigible "o n.

member banhe 15 & U 44 I 4y

Insligible bLanks

billn e e MG BN 4 Gy 4
CLEARING HOUSE STATEMENT

Clearing House exchanges, S5 5440, M5 bal.
stiees, $ALEITETY: Bub-Trensury debit balances,
1617 1 Pederal reserve credit balatice, F6,-
082,000,

DOMESTIC EXCHANGE,

Boson, par: Chicago, par: St. Louls. 259
15, dimcount; San Franeiseo, par: oo
treal, B0l Cincinnat, per; Minoespolis,
fhe. premium.

SILVER PRIGES

Bar wilver in Newm York, NM% wn
changed ;. In  London, 444, uschangel:
Mezican dollars, T, unchanged,

FOREIGN EXCHANGE,
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Sterling— High Law Tas o,
Demand. ., 4T LRED 500 45043
Cabiles..... & T8 Lt 4.0 4T
Francs--
Drommnud Edily bATg bdly a4ty
Cables . .. b4d', by boadiy bty
Normal ~Yeaterday s clowe — |
rales Demund H
nf exih er checlie,  Cables
4 5¥ Rterling . ' 4554 A |
Snd aris panrsdaiak 08 R Loy
Uhina— | 1
Hongkong ....... 88 , )5 |
Khanghal - 123 18045 [
118 G (ree cehwana SN S &
A8l Wiolland . oooniianns 2% " T
Wi India- ‘| %8
Unloubls ooooine 0 L0 )
Wit Jepan—
fokohame ... by A
2,8 Eeandinavia—
Copeahugen  ...... I8 i
Mtoekholm . ....... 2930 18
hestiania e 21 .40
1008 Spain o cieire 30,00 .70
Sonth Ameriea—
B IIB. Wrkiiresssands 20,53 a.a |
1694 Argentine igald). .. L} ny
Heline  AYTER 3 " day |
Gssn Rwltperland . + im0 b0
Ruwwiz —
M publes | U ] S ]
it rubles . 15m 4
TIME BILLS ON LONDON
Rankers. Commercial
o dave ... 077190 ‘dage........,. Ly

W ARI8.coernns 010 (90 daXn........... 4895

' NEW YORK STOCK !
Monday, October 28, 1918.

EXCHANGE PRICES.

Va Iron, Coal & Coke....
Wabash ...oo000 saiinnns

Wabagh pf B, ....coeen
Wells Fargo Express ...
Wastern Maryland
Western Union Tel .,....
Westinghouss 13 & M
Wheollng & Lake Krie, ..
‘Wheeling & Lake Erle pf
White Motor .......
Willys-Overland
s-Overland pf ......

Woolworth, ¥ W........|125
Worthington Pump .....
Worthington Pump pt B.| &

*0dd lots. Note—Odd lot transactions are not recorded in separate line
unless sales were made at prices outside of the regular full lot range.

BONDS IN NEW YORK STOCK EXCHANGE.
Monday, October 28, 1918,
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Adams EXproas. .........

Advance Rumely........

Advance Rumely pf......
lanka M

Alnska Juneau G M. ...,
Allls Chalmers Mfg. ..
Allla Chalmera Mfg pf.
Am Agric Chem
AM CBR . ssnsicscisnns
Am Cah pl.,.iivisvnnnns
Am Car & Foundry.....
ol

Am Hide & Leather......

Am Hide & Leather pf...
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300/ Am Lodomotive..........
m Bmelt & Ref.........
100/ Am Smelt & Itef pf......
4700 Am Steel Foundries., ...,
400/ Am Bugar Ref
4700 Am Bumatra Tob........
2200/Am Tel & Tel=..........
100/Am Tobacco pf new.....
TO0lAm Woolen......co00uss
Am Writ Paper pf
Am Zinc, L. & 8melt.....
Annconda Copper........
100 Associated Ol
; 3200 Atch, Top & Banta Fe....
100 Atch, Top & Banta Fe pf.| 84
200/ Atlantic Coast Line......|104
4000/AL, Gult & W I 8 8\ ,..../111%
200/AL, Guit & WIS B8 pl...! 46
39500 Paldwin Loco Worka....
1000 Baltimors & Ohlo. .
200/ Barrett Co.......
700 Batoplisa Mining. ...
800 Bethlehem Hteel.........! T1% 71l T14
500 Bethlehem Bteel § p ¢ pf.
600/ Bethlehem Hteel B "
300 Rooth Fisheries.......... 14
1000/ Brooklyn Rap Transit....| 4
800 Burns Hros........ '
200 Butte Copper & Zine.,...| 10
1800 Butte & Superior Cop....| 288
1200/California Petrol. .
2400 Canadian Pacific.........
1000/Central Leather.........
ther pleceiess
;o Cop.uinas
Chandler Motors. ....c...
Cheanpeake & Ohlo..,...
cago Gt Western
1900/ Chicago, Mil & St Paul...
1600 Chi, Mil & Bt Paul pt....
200 Chicago & Northwestern,
100 Chicugo & Northwest pf.|
2800/Chicago, R | & Puelfie. ..
Chi, R1 & Pac 6 p ¢ pf..
T00IChi, R 1 & Pac T p e pf..
10000 Chile Copper
2500/Chino  Copper. ...
100/Cleve, C, C & 8t Louls. ..
0010l Fuel & lron..
1200 Columbla G- & Elec......| 33%
2300|Consolidated Gas........ /108
100 Continental Can.........
100 Continental Can pf...,.. 106
3900 Corn Products Ref |
4200/ Crucible Stee! Co i
100 Crucible Steel Co pf.....
2300 Cuba Cane Sugnar... -
400N "uba Cana Sugar pf. £
100! Del, Lack & Western. ...
200 Denver & Rlo Gr pf......|
4500 Distillers Becur Corp....
.o 18100 Dome Mines. ..

2100 Erie 1st pf..
100 Federal Min
3500'Gaston, W & Wigmore. .
100 | General Cigar Co pf
« 200 General Flectric Co......
6600/ General Motor Corp..... 13
200 General Motor Corp pf...
300 Goodrich, B F......
4200 Great Northern pf.......
| North Ore ctfs....
$00 Greene Cananea Cop.. ..
200 Gulf States Steel.......
300 | Haskell & Barker Car....
200 Illinols Central
#5600 Inapiration Con Cop.....
800 Interboro Con Corp
100 Interboro Con Corp pf..’
300 Int Harveater Co new, ... 107
G800 Int Mer Marine
48700 Int Mer Marine pf -
2200 International Nickel.....
1500 International Paper
100 Int Paper pf stpd
300 Kansas City SBouthern,..
35100 Kennecott Copper.......
600/ Lalkawnnna Steel Co. ...

100 Lee Rubber & Tire....
2000 Lehigh Valley, .. ..
100 Liggett & Myars T
200 Loose Wiles Bisculit... ..

% Lorillard, P, Tob pf....

200 Mackay Cos pf .....
500 Muaxwell Motor .. .
300 Maxwell Motor 1st pf.

B0 Maxwell Motor 24 pf...
200 May Department Storen .
72500 Mexican Petroleum
1600 Miaml Copper
G000 Midvale Steel & Ord
10Minn. Bt P& B8 M.....
1006 Missourl, Kan & Tex..
2600 Miswouri Pacific ...,

100 Missourl Pacific pf,.....!
00™ontann Power ........ T
100 National Conduit & Calle
100 Natlonal Evam & Stamj .

Day's sales ...ocvoeviivsssinsssnnnns
Year 10 dAte. . icuivssnirannnnsssansss 1,421,665,000

LIBERTY BONDS,
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Tast. NetChgs,
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U. 8. Liberty 3% (1932:47).......
U, B. Liberty 1st conv. 48 (1932-47).. #7.10
U, 8. Liberty 24 48 (1927-42)......... #6092
U. B. Liberty 4%s (15828)............ #8
U, 8B, Liberty 1st conv, 4%4a (1932-47) 07.26
U. 8, Liberty 24 cobv. 43¢s (1§27-42). 96.00
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United States Government Bonds—Detailed Transactions,
((Bales In $1,000 lots.)
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Railroad, Industrial, Forelgn Government and Other Bonds.

(Sales in $1,000 jown)
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Market Undér Fressare.
All politieal and military consldera-
tions wers overshadowed by the forced

yesterday’'s stock market, and the ‘et-
fects of the money commitiea’s warn
that loans would n.'& to be rodne::
were clearly seen in the throwing over
of big lines of the speculative Inu;m
That the whele list was affocted by t .
llquidation was not surprising, for wl:_‘
the tids running so strongly downwa
the standard stocks made littls effort r::
resist the pressure, Bteet]l common A
the so-called war shares {ared the
worse, though even securities clussed as
peace stocke gave WAY RS the mselling
wave continusd, about the only excep-
tion belng the copper gold securi-
ties.  Rallroads joined the downward

ent early in the day, and rallles
wers feebls and far between. While
some people attributed the sagging ten~
dency to misgivinga over the Bteel com-
mon dividend, the opinion of good mar-
ket judges was that the real explana-
tion was to be found in the unloading of
stocks by those firms which must make
& radical readjustment In sthair loans
bafors November 4, the date agt by the
money committes for the inawguration
of the higher margin requirements.

Pankers Confer Agaim.

That a ‘number of the Streat's moat
{mportant bankers, some of them meni-
bers of ths money committes, attended
a conference yesterday with the Clearing

Houss committes of the New York
Clearing Hougs was not generally known
in the financial district. That these
financlerns conferred with tha Clearing
House commities was conaidered =ignifi-
eant, for the meetingn ara usually at-
tended only by membaers of the commit-
tes; After the meeting it was sald that
only routins businesa had been discussed.
but the banking community read into the
folnt conference mome connection e~
tween the-recent ruling of the bankers’
money committes and the mont powerful
commities of the New York Clearing
House. Among those premsent were Hen-
jamin Btrong, Jr., governor of the Fed-
eral Reserve Bank and chalrman of the
money committee ; A. H. Wiggin, Fran-
¢in I. Hine, J. A. Btillman, Otto Ban-
nard and Gates W. McGarrah, It Is

possible that the bankers discussed the

remarkably successful inligpl payment
of the Fourth Liberty Loan In this dis-
trict, total subscriptions being near the
2.000,000,000 mark, with tha first pay-
monts aggregating approximately one-
third of this entire amount. It I§ more
probable, however, that the new mar-
gin requirement was tha subject talked
about, preparatory to its becoming ef-
fective on Monday next.

The Sicel Dividend.
More than usual Interest is attached to
the outeoma of to-day’'s mesting of the
United States Steel Corporation direc-

torm, for the feeling !n the financial dis-
trict I that momin ehange |8 to occur In
tha extra disbursements on the common
stock. In guarters which are known to
reflec! the views of prominent New York
and Pittshurg steel interests it was sald
there would be ne change in the 4% per
cent. quarterly rate, but tha Street
thought otherwise. In fact floor traders
wera {reely putting out short lines all

dividend Is declared thera would be an
opportunity of getting out, while if un-
favornble action is taken the stock will
most lkely reflect the reduction. Some
reports were to the effect that the stock
would bhe placed on a regular 10 per
cent, annual bagir, with the 7 per cent.
extra in Liberty bonds, but all of thess
lncked confirmation. As usunal the Steel
directors declared that nothing could be
sald until the full banrd met this after-
noon, but the bearish predictions of out-
miders was more than off«et by the confl-
denea of these i a position to Kknow
nomething of the inside sltuntion.

A Miaundersianding.

Much of the criticismi amalnst the
Stock Exchange authoritiex for permit.
ting eertaln miember firms to become
averextended to a point where the money
committes was foread to adopl correc-
Live measures-wiun Jue 1o o misunder-
standing, according to a Stock Exchange
governor, Contrary to the general be-
lef In Wall Street and among Stock Ex-
change memblers, the Stock Exchange
committes 11 charge of the Jdally reports
of loans never examined these, and until
they were Intormed of the true condition
by the bankers had no lden that any
houres hind tnken advantage of the -
Ited supply of funds for inarket borrow-
are In expiaining why the committes
never examined the dally reports it was
wald this polley was adopted because the
exchange did not feel that any individual
member had the right to know what an-

{other member woas doing, which could

not be avolded if the committes Seru-
tinized the dally lonn statemontm, as
most every one In the financial district
suppomel wae belng done. This was why
oMeinls of the Stark Exchange were
aalled Into conference by the money bom-

Known thae bankers declded, 1t ix eald,
that though It might a; pear to Lis pun-
Ishing ull for the Indiseretion of o few
houses, it could not do otherwise than
put in effect the SO0 per cent. margin rul.
g

Foreed Liguldation,

In passing on the hrokers' dally monay
rrports without exnnunation o the
L Kers money oommittes the Stoch Fx-
changs ungnowingly permitied a few
hotmes 1o erilianger the whele pom-
munity, and it was selling by these Arme
yVesierday thng Iargely brought about thie
sovere declines, avcording to well (n-
sl lerestn In the ofMcial cam-
ation from the chalrman of the
money pool to the Stock Exchange pros-
Ident 1t wag noted that a Hat of the of-
ferding houses was enclosed and both

made 1t pinin to these Arms thit n

Mlhotise - ting was in order How far

tliln o ng up procsss will go in bring-

¥

600 Rallway HBtesl Spring ..
1600/ Ray Consol Copper .....
47000 Nteading . ... ..
2200 Republie Iron &
106 Ttepublic Tron & Steel pf. 100
2200/ Royad Duteh Co .........
100 St Louls & San Franclsco 1234 1245 12y
100 Savage Armas Corp ]
400 Enxon Motor ,....
200 SeaboaN] Alr Line
400 ' Sears-Rovbuck o ...,
200 Shattuck Arlz Copper ...
4500 Sinclalr Ol & Ref . ......
100/ 8loss-EhefMield 8 & 1.
72800/ Routhern Pacific
GT001Southern Raliway ..., ..
300 Southern Rallway pf....
20000/ 8tudebaker Corp
100/ Buperior Btecl Corp .....
660" Tenn Copper & Chem., ., ..
4500 Texan (To . .
200 Texns & Pacific
YO0 “Third Avenue |
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Cloning prices of storka in which there
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lerwomd Typewriter .
100 Unlon Bag & Pape
10900 Union Pacific |
200 Unlon Paclfie pf........./
s01*1'nlon Pacile pf.o..ovn ..
600 United Clignr Stores .. ...
200 United Fruit Co
100 United Iy Investment, .|
10017 8 Cast Tron Plpe & 1'dy
100 17 8 Cant TIr Mipe & P pf 40y 44y
700/ 8 Industrial Alcohol.
100117 B Realty & Imp
G400 17 8 Rubber ., g
400 17 8 Rubber st pf....... 102% 103
001" 8 Bmelting, R & M., ..
1001 '8 Emeiting, 1 & M pf.| 48%
152300 17 8 Steel
80017 B Stenl pf ..
8200 U'tah Coprer
400 1'tah Securities torp ...
1400 Va-Caro Chemical |
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Ing abour Iower prices or how long It
will tak%e fiw in the fnanclal dlatriet

twould mnke n prediction Ut very ma.
|1r-'|n'l JToRTE i
s trading, and the best apinle

! was made in y

wdny's
was that
thin forced liguldation would be ab-
rorhed within a few days

FPost War Copper Ontput,
“NOlMly  knows ar can know  how
great e demand for coprer will be af-
ter peace relurns’ pays the current
Walker's Copper Reviecw I will Ae-

pemd upon the celerity with which ip- H
dustrial affalra can be changed from = |

war to & peace basie and upon the state
of husiness and financial confdence sx-
Istimie at that time, Tt 8 the best onine
lon that thera will s no period of 1ot ar.
g Indecision because of tha fact that

pence will find the whole warll shoet of |

supplion of ! overy name and Batire
Business activity bhegets confidenices, il
the moment plans begln (o be ailopted
for industrinl expansion and reconstrue-
ton n big market for copper rurely will
dovelop The world s producing ap-
proximately 43 per cent. more copper
row than It was as regently as 1913
There has been a tremendous increass im
production since the war began, and the
larger aupply of labor that will be nvail-
able immediately after tha war ends wil
make possible a 811l further Increase in
output.  In 1520 the world seoms likels
ti produce 3500000000 pounds of cop-
per. Prom that tline on, hawever, there
s unlikely to be any further Inerease of
importance for five nr six voars be: AUSE
midng development has been brought 1o
A standstill by the war and only two or
three unimportant properties are belng

shuped up for production at the present
time"

CAN

salling by houses with topheevy loans Inf

day on the theory that even If the extra ]

mittes, and after the real sliuation was

the banks aml the Stovk Exchange {tself

ADA WAR LOAN
DRIVE UNDER WAY

Dominion Hopes Many Sub-
seriptions Will Be Sent
From United States.

EXCHANGE 18 STILL 2 . C.

Expected That Big Offeritgs of
Export Bills by Grain Ship-
pers Will Cut Rate.

Special DegpateA to Tun Sow
TononNto, Cnan, Oct. 28 —Canada s
cherishing the hope that during the Vie-
tory Loan subscription period-—-from
Dotober 28 1o November 16—there will
be romao stibatantial remittances sent over
from the United States for the purposs
of taking up the new war bonds, OFf
courss thers will not ba any propagania
or advertieing campalgn carrled on In
the United Siates—the circularicing of
Amariean Investors will ba confined, nn
In the casa of the first Vietory Loan, tn
parties who write to Canada for informa-

tion or particulars. Notwithstanding

this there will probably be a limited
number df American subseriptions, soms
of which will doubtless be for Important
amounts. American insurance ocompa-
nies having an extensive business In ths
Dominlon, Industriu]l concerns with tm.
portant branch estublishmenta on this
side of the boundary line and other
United States inlerests (olng a largs
annual trade with Canada will reobg-
nize that the Dominion war loan has in

wome rospsots & oertain claim upon their
resources, and many of them will now,
as on former occasons, respond hand-

somely to the suggestions made by thelr

Canadinn muanagers or representatives.
In the same way certaln Canadlan con-
cerns transacting a large and profitable
business In the United States subscribed
substantial amoints to the Liberty Loan
during the campalgin Just ended.

It remalns to be sgeerd whether the re-
mittances from the United Btates for
Victory ILoan purposes will be sufM-
lclently Important to materially affect
the exchange stuation. Throughout Oc-
tober the premium on American funds as
guoted hera has held stubbornly at or
above the 2 per eent. Jevel, 1f thers ars
heavy exporl shipments of graln against
which the exporters are anbla to draw
bills on New York they certalnly ars
getting fine prices for the bills, But it
scoma almost certnln that heavy offer-
Inge of export bills by graln shippers
would knoek down the rate of exchange,
and because the exchange rate Lias held
at the high levela the natural presumy-
tion is that the grain bills as yet ars not
a great facltor In the market. They
doubtless will have their effect lnter,

Forelgn Trade Improves,

Tha September trade return Is wel.
comed In Cunadian financial circles for
the improvement It shows i exporta and
in the trade balance. Up to the end of
August Canada's foreign trade comparad
very favorably with tha records of tha
twn preceding ypars.  Totsl exports for
the five months of the fiscal year to Au-
gust 31, 181K, were $200,000,000 leawn
than for thes corresponding period of
1817 : snd the balance In Canada’s favor
wam only §A5 000 000, am against o favor-
able balance of $1R0,000.000 in 1915, Ex-
ports of agricultural products and of
manufactures had fallen off greatiy, the
former dropping from $235.000,000 to
$117,000,000 pnd the latter from §298 -
000,000 ta $197.000,000, Beptember does
not show agy improvement in regard to
ngricultural exports—the total for the
month belng 316,000,000, compared wit
$20.000,000 in September lo=t year—hu!
It doess show a gratifyving increase In the
shipments of Canadian manufactured
godn. Exporta of manufactures for the
month of August, 1918, were $37.000,000
and the average monthly export for the
fAive months ended August was only $38,
10,000, September shows an export of
$01,000,000, o more than double the
average monthiy outgo, Thanks to thin
there wn4 & better balance in tha Do-
minlon’s favor than shown for any pre.
ceding month of 1818, Total Seplomber
exports of Canadian produce wore §$138,-
000,000, and as the imports for consump-
tion amounted to 71,000,000 the favor-
able balance wan $67.000,000, Adding
this to the J35000,000 axdons of sxporis
for the Ave months to August 11 the net
extesy for the fAirst half of the new fiscal
year becomes $105 000,000, There in thus
a fair ch ‘# of the Dominion rolling up
a balance in the uext few monthe that
will make the export surplus for the yvear
compire reasonably well ith the pre-
Vinus WAr Yoars The crop movement
will halp to bring about this recult ; not-
withstanding the lght vield and the de-
inyed moevement graln shipmente in Oc
tober, November and Decomber should
bo lurge

Shipmwents (o U nlted Siates.

In expianation of tho arafively
rmiall exports of darine
tha last slx mottls of 1915 17 Is sa'd
that the searclty of oreay 1pansEe wlnegs
the heavy movement Amoerician Lroohs
to Franve wos inau ol vuriy (n the
1y T was Inrgel exnnmeihly A thi
snme time thery was o decnled €l "4
off i1 the | ot t placed i Ca
ada by G ritalr Trn its issue of
Oyabep =2 Toponta Glole save
“While 1l sltuution Ctha scarclty of
orean fonnage)d line not been oeaxed 0
n great extent the shipment of war mn

terinl to the U'nited Sintes bas groptd
swelled the September figures
senting mome of the coantra
with Canadiin Arms during e
monthe by the Amoricag G

Tt im understond that these ship Is
thie Unitesl Stites contintiet o go fors
ward I lirge cmounta throoghiout

tober Notwithstanding wnsthing  tiat

may transpire 10 By
ta be In evidence

e Lhey nre ksl
.

durlug MNovem

Ler.  Along with the erop movement they
furnilali the bamin for the oxpectations of
goodl export surpliases (o those mpntls
It in concelvable that lévelintmments
might seour oversoan w i wogld clies!
or stop the export of munit.ona i Ve
months following Navoimis Lut 17 the
Guerman surrender I8 glvforred to 1919
the trrde wii Dhely retpin its Ipirts
Ance It im0 e noted  1hn thn
'rlted States supplios the raw uiteria
the shipments of wiur materal ta

ot glves

order of the Amorh
Canmdn an export surplus oply te th
extent of the labor and other \ L
of manufaviire aod the Van TG
fucturers' profrs

FUEL AND IRON REPORT

Colorado Lompany Shows Earned
Surplus of BJUs DS,

The Colorndo Fucl and Tron « ompany
accarding to A report wsupd vesterday
for the guatter ended Jutie 30, varned 4
rurplus of $4Z5.868 aCor chatges, taxes
depreciation  amd  preeforred  Uividend
wan equiviient to £1 05w sljare elroeda

on the $3462305.500 comumong stock
volnpared with $1L160.150 or $3 41 w
share, In the peey jous guster, wnd §6es
TO8, or $5.30 4 shure, in the same quar-
ter last veur

Giross recelpls weore 212 070 507 agalns
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