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UtatmPhiladelphia Stork Karhant

Chlrato Hoard of Trade

Securities,
of tt markets quoted, bought and
Bold. We specialize in stocks listed
and traded in on tho Philadelphia
Stock Exchange.

Bonds
A special'statlstical and analytical
service for investors interested in
Railroad, Industrial and Govern-
ment Bonds.

HUGHES & DIER
50 Broad St.,. New York

Telephone llmd 1262-3-4-

DItki Pritatt Wires

"Pasted bv the Capital Issues e

as not inrnmpatttlii vUS ttie
S'nliimH Interest, but icllhwt annrnrol
it frvaltlv. raliituv or tartirltii. Opinion
,V. A-- n 1." i

Carbo-Hydrog- en

Co. of America
7 Preferred Stock

Price)
Par Vattil

J4.S8 and Accrued

BONUS 2S Caramon Slock

Standard Oaa (or cutting
Iron and SJteet.

Common Mark now rat nine
at ratt of over a pr cent.

Earning! for 1010 rati-mat-

at 2S par cant, on
Common Rtock,

Stnd for Circular XZ.

Farson,Son&Co.
Mmhm New York Stork Kirhant.

IIS Broadway, New York

WE WILL BUY

Winchester Arms
J.K.Rice, Jr. & Co.
Phones 4004 to 01O John. 38 Wall St.. N. T.

Bonds for Investment
Harris, Forbes & Ctr

f lr.a street. Corner WllUa--

NEWjYORK

suggestions for Investors
may bo had on requt

A. B. Leach & Co., Inc.
Inveatment Securities

62 Cedar St., New York
Chicago
Dostoo

Phtladelptili
Baltimore

LIBERTY BONDS
BOUGHT FOR CASH

All lnues and Denom'inationi
E.i'fht at Stotk Exchanfe Prices.

DIDRICHSEN & CO.
Tel. John ai74-o-6-- 34 Pine St., N. Y.

General Amtr. 1 ank Com.
Tenn. Ry. Lt. &Pr., Com.&Pfd.
Ward Baking Co. 6a
Western Power Com Sc. Pfd,

H.F.McCohnell&Co.
Members .V. 1'. Slock Exchange

25. rtne St. Tel, C064 New

Mark A. Noble Theodore ('. Corwin

NOBLE & CORWIN
25 Broad St. New York

Great American Insurance
RIGHTS

Telephone 1111 Broad

DIVIDENDS.

JStockof
abl..

American TVatrr Works
& Elctrlc Co., Inc . r,
q. 7ft Nov. 10 Nov. IS

ChlcKo Mill & Lumber
N'ov- 9 Nov. i;

Deere & Co.. pf. 1. liri Nov. 15 Dec. 10
liuuahton Co. KUC. Light

Co., I'T. 3 Oct. 15
UouEbton Co. Kite. I.lcht

Co, iM 5i Oct it
Lowell Kite. Llchl corp..

a. 2i?c

53.00

City.

John, Tork

Ohio Cltlci Cn
ll.JS

Vnitl Traction & Elec.
of Jrraay City. q. 1

lUah-Apc- x Mining Co.,

UGU

15

EX DIVIDEND TABLE.

JM To. day
t1rtn an A- riorfd. lit nf . . .

I, it So. & :d
Lrrl Wedneday

Diridtnd

Count I.ln pi
d Iron & fcteel

1 Cigar Stores
Tnursciay

American BraM '

.American extra

.irn. J op. r.ma r c. . . .
pf

SJ Cedar )!!. & Power
i Connecticut By. & J.t

nu 1,, Tit' . 1., nf
ill Continental Refining

M Kxchango Bank

...NOV.

55c.Nov,

Georgia, Morlda pf....
.Ulantlc

Lnlled

Bras',
Canada Cement

ilapldn

Corn'
i re.on vonnui. . . oc !..
Dominion Brldg
Kamlnlatoqula I'oner
XMahCoal & Navigation

London

loi. treat t.l. neat & t'ow
Montreal Lt Heat It I'ow., comol.
Nevada Wonder Mining
Ktw Jeraey Zinc
Norfolk & IVeatrrn, pt
:M:lflc na. & Kite. pr. pf
l'arinc Oaa & Klcc, org., pf
Tollman Co
Hears Roebuck Co
fit.wart-W.rn- Hpeed
WaiMlck Iron & fcteel

METAL MARKET.

o-- :i.
t Ill.l, AltM.
I Spelter, N V, pnt . SO) .?

Spelter,' V. K I,' Nut. M9 ii m
Aluminum S3 00

jf QulrWllTer $ir:.m
Antimony , . U 5i 1.1 M
VI Iron, Nu. 1 XI' .... SS.50
Tilt Iron, No. :. XT .... St Hi,
I'd Iron, plain, .No. 3 ....
Tit Iron, tMile M.m
Tltti, nei Iron ... ....

r rilt.. Ileal lilllrti 47.M
Copper 4Jotcrnroent price, 24c.

OLD METALS.

Dealer' buying price follow:
Conner

Heavy rot and crucible
Heavy and wire
Urht and Ixittiim
Heavy machinery comp

lira. a. heavy
Jlraae, light

n, clean bra. turning...
No, romp turning
Id. heavy
Tr lead
Zlac scrap

Buffalo

Not.
Nor.
Nor.

Dec.

Nov.
Nov.

,.s:.so
..t:.:o

..1V4

. . m r.

. . v.
47.,.lr...1W
Itt

. .

. . 10c

.

. 10o

. 4tt

. ir.,l.S0

.11.50

.

. sr.

Oct. J.
Bid. A.ked.
0.03 ,.;3

."n .w
4! a.70... XI M

JUS OS.
Jl.ii 1.1.50
.... :;..v... U M
. 11.70
.
.... M.m
.... 47.(4

are a

1
1

1 ,
..

..
4

.. 5

.. J
-- ,

1

:

i
...

..

..

Cent a pound.
Z3 jOQ2l.no
2JOIV323.M
fOWIWIl (V)
2.1 OOW23.5H
14 onAK.sn
12.0iM,lJ,M

20 noirtt.on
I.Wt J.7J
a ut C.I7U
.T5fl 7.00

FINANCIAL NEWS

' AND COMMENT

Stock Market Dealings on
Scale of Greatly Increased

. Activity.

NEAK MILLION SHAKES

Pronounced Selling Character
Nptcd in Nearly All

tho Classes.

'
In a stock market ot similar but more

extraordinary feature than last Friday's.
when the share list nrat began to reflect
the latest restriction of the money com-

mittee with respect to Stock Exchange
loans. Indications were furnished yester-
day of a further and more substantial
readjustment of positions than was auaj-gest-

by tho action of quoted values on
Saturday. Dealings were on a scale' of
greatly Increased activity, the aggregate
of transactions again running close to

tje million share mark, and with the ex--
ceptlon of a brief period of firmness at
the outset the market had a selling char
acter In nearly all descriptions from
start to flnlsh, which became more pro
nounced as the session advanced. Al-

though the war news was good, and It
appeared almost certain that the endlof
the war Is not far off, the lino of demar-
cation which has been drawn between the
war shares and peace specialties was not
as conspicuous as on previous occasions.

Obviously the reason for this lay In tho
nccessltyof 'the financial- - community
completing the readjustment of Its specu-
lative bouse before the end of the cur-
rent week, when the new restriction of
the money committee becomes officially
effective. Had It not been for this the
market no.doubt would have followed the
course which quoted values have been
pursuing ever since the surrender of Hul-gar- la

In a general way,, for there could
scarcely be any question yesterday but
that peace Is only a short while off.
However, with the question of money
Immediately confronting the financial dis
trict, speculative Wall Street was forced
to tirocecd In a manner which was to be
expected, despite the favorable showing
last Saturday of Hie reserve position in
tho bank statement. This statement,
while It showed a substantial Improve
ment In the reserve Item, was misleading.
Careful examination of the stAtement
disclosed that tho betterment was due
In large part, if not entirely, to large
Government deposits Involved In the In
itial payment on the Fourth Liberty
Loan, a temporary condition at the best,
and subject to change on the withdrawal
of such funds.

The only group of stocks. In fact, to
show any strength at all during the ses-- ,
slon were the coppers. Under the lead
ership of Kennecott, which Improved
substantially, this department firmed and
at times showed n fair degree of stabil-
ity. Tho remainder of the list had a
selling character nlmost from tho start,
with special heaviness In Steel com-
mon, concerning which a large number
of rumors were! In circulation as regards
the question of whether or not the di-

rectors would continue the extra dis-

bursement at the quarterly meeting to-

day. One of the reports had It that the
dividend would be cut. while another
said that It would be' paid In Liberty
bonds. But In conservative circles no
fear Is belns entertained over the dlvl- -
. 1 , T nl,l nnl a. .nrn.Ulnv If
there should be a partial disbursement
In Liberty bonds, but as for the divi
dend there Is no question whatever ns
to the maintenance of that Elsewhere
In tbe list declines of from 1 to 3 points
were experienced, The peace special-
ties were active nnd there were wide
and violent fluctuations again In Mexi-
can Petroleum, but here, an In other pfrts
of the market, no definite upward trend
was shown until the last few minutes,
when some short covering set In.

There was very little change In the
money situation. Call money wag in
good supply and there were reports that
some time funds were being loaned. But
these rumors could not be substantiated.
The exchange market continued to re-

flect an early termination of the war.
There was further weakness In neutral
rates and firmness In belligerents. In
the bond market Investment continued
on a large scala; on thevbellef that, all
developments are tendlm: toward an
early peace. Trices here continued up-
ward despite tne weakness In the share
list. - i

MONEY AND EXCHANGE.

RATES.
Mixed Collateral.

nith I
Low
Last I
Renewala t
Year'a hlfb
Year's low .. 2

' LOANS ACCEPTANCES
member bank

TIME LOANS.
I induttrlala.

Sixty daya...
Ninety daya..
Four month.
Five month...

month....

ratea

CALL

48
W

CO

6t

nirh
TjOW

Induatrlala.

Laat
Ilenewali
Year's
Year', low

CALL ON

Prime accept ancea

Mixed Collateral. All

Six

All

Sixty dya...
Ninety daya...'
Four monlha...
Five month...
Six month....

COMMERCIAL I'APER.
Prima Ind.raed monlha t

Receivable. Other Name.
Sixty daya SHIM Three to
Ninety daya ... inontha HIV!

ACCEPTANCES.
to day. CO day. 20 days.

Rid. Ak. Bid. Ak. Bid. Atk.
Eligible member

bank. 4
IBlalble n o n- -

member bank. 4 ft ri i
Inelis-lbl-e banka

Wlla 'i U 4

CI.EARINO HOUSE STATEMENT.
Clearlns Hnune eichantea, l3.M4,W5;

tsl.S23.SS : debit tnlanres,
It.eiT.iau; Federal reaerve credit balance,
092,005.

DOMESTIC KXCIJANOE.
Boston, par; Chlrato. par; Loui.

dlaeounti Frandiro, par; Mnn.
treat. t:o.31;; Cincinnati, par; Minneapolis;

premium.
SILVER PR,I(ES,

ailver in New York, 11.01'i,
In London. 44d.. uncbanjJ;

Mexican dollar. "V:C unchanged.
FOREIGN EXCHANGE

Sterling Hlh, Low. i,at.
Demand... 4.75ft 4.75ft 4.75ft
fable 4 75ft 4 7Sft 4.74ft

Franca
Demand. .. 5.4,4
Cable. 5.

Normal

nf exrh.
51 Strrlinz ....

hfch

5.41,
Yeaterday'a cloie
jiemana

or rhefk.
f.iio

5.10 u.t,',
Hongkonr 10 00
Shanghai 123

1. '5 tJrH 10 o)
42.11 Holland 42i

India-Calc- utta

23.71
4.C4 ,'ana- n-

Voliohama St1;
2I."J Scandinavia

rpenhgen 27.70
Htorklmlm 21.20
Cha4ttlnla 27.20

1S.M 8paln 20.50
South America

12.40 24.IJ
1.0104 Argentina (gold) !7

Bneoot s
5.1(25 Switierland

I

iVW ruble
loo ruble
TIME BILLS

Ranker..!
50 .:;") day
to days 4. TO vo day

t.47(i

China

Ayres

lttmli
17.00
17.10

LONDON.

414?

SO
tu
eo
to
CO

BUI Six

ilx

4i 41i 44, AM 4Vt

4ft 4ft 44

5H 444 4;

174

St. 253
15c. San

10c.

Bar

ran

Rio

(00

ON

day

Pre- -.

c'e.
4.7543
4.7ft
( ri(.!(?

Cltl.le..
4.7,'.

50.13
123i

20.03
4CH

.;

53

27.50

:.h
27.40
20.70

25.00
74

43'
(.02

1T.2.1

i;.u

Commercial,
4.1li

.'JVi,'

v

, 28, 1918.

181!.
Day's sales 948,660
Year to date

Bid. I Aaa.
60
lSVi

0
4
2U

28
80

103U
44ft
94
86
41Ti
I6H
7H

VA
. 67

67H
40H
66H
90

107H
93

1114
110H
105H
189

94
60
32 K
15
70 4

93
84

103
108

65
831
66

103
1

70
103

70
23
41

159
9T4

25
21

168
6&

106
37
93
59

7
49
80

102
125
27
69
80
22
41
33
42
39

100
71

104
43
55
87
31
80

ISO
9

48
13
17
32
11
29

103
153
129

79
56
94
32

64i
71
45

107108

35
63
19
39
74!
20
61!

'

S7!

19H

2H
28H

103H

66U
904

110H
1054

974

164

94H

109H

6H
104H

160
lOVi
254
214

K9V4
6514

107H
37V4

8V4

494

43H

101V4

108

65H

13TI

27

2S
46

5
25

76

45
60
20

78
39
22

92
43

oS

47
56

33
45

54
60
83
35
68

67

90
81
99

64
9
8

15

30
69
05
37

71

"0
70

9
14

23
67

47
44

62

60 H

82

46
94
87
42 K
16
81
48
57 H
68

92

61

71
69

85

67
83 W

71

70
24

95
69

81
.

23
69
81
22
42
37

40

3

44

90
32
81

184
11
49

17
33
13
30

103

3.60

155 '

79
57
94
32
55

46
102

54 55
8 I 8

33 '35 I

29l 29'
118 118'
32' 32

107

35
64
20!
40
74
20
61

40

107. 112
61 65
34 35t
63 64
25
59 60

176ll78

91

53

16

113

109
73

69
120

14

17

124

24

121
12

163

IF
102

17
190

i'.a
107

133

103
143

104

102

41

108

112

190

105

14
103

41

104
134

129

100

110

i

46
95

5
20
69

16
45
62
21

114
79
33

3
'109

80
93
43

7
60
70

122
48
5S
14
33
46
17
60
51

83
36
69

126
68
25
90
85

100
131

12
65

9
9

165
16
36
56

102
30
75
66
10

Ho!
IS 18
IS'il 19

4'

76
111

75

70
70

101

KIT
lot.

2iu:

191

134

146 '

10!
15li!
46'

105
26
68

1103 !

48
46

108 108

111J1I2
8!) 89
13 14
67 68 ,

10

10
50c

s
10'

41

7'
8

"Si

si

4

0

3

6

6
7

61

3
5

61

i!
8;

5
3
4
6
71

8.161

6
6

6
10

41

4!
9!
8!

J
..I

5l
161

10

:ea.

200
100
400

3000
1100
200
100
100

7300
100

1800
300
700
600

4300
1000
1600

700
300

Adams Express
Advance Kumely
Advance numeiy pf
Alaaka aold M
Alaska Juneau a M
Allls Chalmers Mfg
Allls Chalmers Mfg pf . .
Am Agrlc Chem
Am
Am pf
Am A
Am Cotton Oil
Am Hide & Leather
Am Hide A Leather pf . .
Am Ice
Am Ice pf
Am Corp..
Am Linseed Co
Am Locomotive.

43600TAm Smelt A net.
100 Am Smelt A lief of

4700 Am Steel Foundries.
400 Am Sugar Ref

4700 Am Sumatra
nm Tel A Tel.--.

100 Am Tobacco,
100 Am Tobacco pt new
lira Am woolen.
200 Am Writ Paper nf
200 Am Zinc, L A Smelt;

Copper.
1QU Associated Oil Co

3100 Atch, Ton A Santa Fe
100 Atch, Top A Santa Fe pf
zuu Atlantic coast L,ine

At, Gulf A TV I 8 SV. .
200 At. Quit A W I 8 S pf .

aaouu imiawin loco wonts
1000 Baltimore A Ohio

200 Barrett Co
700 Batopllaa Mining.
sou Bethlehem Steel
600 Bethlehem Steel 8 p c pf.

280UV meinienem steel u
300 Booth Fisheries

Brooklyn. Rap Transit.
suu mums Bros.
700 Butte Copper A Zinc.

isuo Butte a superior cop...
1200 California Ietrol
2400 Canadian Pacific.

Central Leather
100 Central Leather Df
600 Cerro do Pasco Cop
600 Chandler itotors

Chesapeake A Ohio.
200 Chicago Gt Western

SUN,

8t

St
of
ot

St

69

28
81

94

16
81
46
68
67
40
67
92

92

105

97
60
K
16
71

95
84

111

86
67

1

71

41

10
26
22

66

38

69

1900 Chicago. St Paul... 60
1600 Chi. Mil A St Paul pf 82

200 Chicago A 103
100 Chicago ft Northwest pf. 130

2800 Chicago, R I A Pacific. . 28
200 Chi. I & Pac n of. . 70
700 Chi. II I A Pac 7 p c pf 81

10000 Chile Copper 21
Chlno Copper 42

100 Cleve. C. C & St Louis...
600 Col Fuel ft 41

Columbia O'A Elec 39
Z300 Consolidated Gis 1103

100 Continental 74
100 Continental Can nf U06

Corn Products Ref I 44
4200 Crucible fltrel Co I

100 Crucible Steel Co 88
Cuba Cane Sugar 32

400lCuba Cane Sugar pf
100 Lack A Western. ..."

Denver A Rio Gr pf I

4500 Distillers Secur Corp....i GO"

15100 Dome Mines
Erie
Erie 1st pf

100 Federal Mln A Smelt....
Gaston. W A Wlgmore.

100 General Cigar Co pf
200 General Electric Co

6500 General Motor Corp....
General Motor Corp pf..

300 Goodrich, B F
4200 Great Northern pf

Great North Ore ctfs...
900 Greene Cananea Cop...,
200
300
200

9500
500
100
300

Can
Can
Car

Tob
2200

4000

1000

1000

1000

2500

Iron
1200

Can

3900

2300

Del.

8300
2100

3500

6900

Gulf States Steel...
Haskell & Barker Car..
Illinois Central
Inspiration Con Cop...
Interboro Con Corn.. . .
Interboro Con Corp pf.
Int Harvester new....

biuuimt .Marine ju', ju
48700llnt Mer Marine ,122;i23

2200 International Nickel.

THE

114,2J,47S

1500 International Paper
100 Paper pf stpd
300 Kansas City Southern...

Copper
Steel Co. . . .

100'Lee nubber & Tire
2000 Lehigh Valley

A Myers Tob . .

209ILoose Wiles Biscuit
Lorillard. P. Tob pf.

200iMnckay Cos
Motor

300 Maxwell Motor . . .

500 Maxwell Motor 2d pf.. . .
200 May Department Stores.

72500 Mexican Petroleum ....
1600 .Miami Copper
5000 Mldvale Steel A Ord....

10 Minn. P A S S M....
100 Missouri, Kan A Tex...,

Pacific
Pacific

300Montann Power .

100 National Conduit & Cablet
National Knnm & Stanip.i
National Iad

300 Nevada Con Copper ....
500 New York Air Brake...

6200 New York Central
4500'New York. N A: Hart.
'iiOOjNew York. Ont A West .

Norfolk A Western ....
& Westefn pf..

Pacific
6900lOhio Cities Gas
200!Ontario Silver Mining . .

300'Owens Bottlo Much
Petrol AT..

3500 Pan-Am- Pelrol & T
3800 It R
2200 Peoples Gas. Chicago ...
200'Ppre Marquette

3800 Plcrce-Arro- Motor ....
2600' Pierce Oil Corp

100'Pltts. C A L
Coal Pa....
Coal pf.

1500 Pittsburg & West Va....
lOOiPressed Steel Car
300!

1600
470001

2200
100

2200
100

Pullman
Railway Steel Spring
Ray Consol Copptr .
Heading
Republic Iron A Steel...
Republic Iron A Steel pf.
Royal Dutch

Louis A San Francisco
Savage Arms Corp
Saxon Motor

Air Line '
Shattuck Ariz Copper ...

4300 Sinclair-Oi- l A Ref
Sloss-Sheflle- S A l..r..

Pacific
Railway

Southern Railway . . . .
Corp

Steel Corp
560lTcnn Copper A Chcm....

4500'ToxaH
200'Tcxns A Pacific
300'Thlrd Avenue

Products
100 Underwood Typewriter ..
100'Cnlon Bag A Paper

Pacific
Union Pacific

50 Union Pacific
United Cigar Stores

SOOlUnlted Fruit

Steel pf

Corp
4,

J
0
4
2

103
45

,87
43

.

107

112
113

189

68

66

24

159

169

95

'Mil A

.
R 6 c

. .

88

67
of

81
182

200 10

'

200

S

H

12
17
33
12
30

' 79
' K7
'

33
' 64

71
45

!l00
' 65
I 84

.' 35
Co 107

pf

300

33
36
63
20 t

37!
20
62

pf 64

1st pf

pf

Co

pf

Co

C.

Pa

Co

Co

Co

pf

Co

pf
pf

Co

144,187

281

107U0
34
62
27
69

28
47
93

6
26
68
16

16
45
61

. 20

80
41

'23

93
45

. 60

.' 72
.

.; 4S
68

. 14
33

J 46
.; 17

.67
. 61
.1 83

36
. 69

63;
.. 24
..I 92

86

100

200

100

300

600

104

103

107

105
155
134

100

400

126

100
135

12
61

9

61
19
61

4
2

i
108

94
87
43
16

.81. .

49
69
58'
41
67
92

107
94

112
114

189
97
60
32
18
72
68
95
84

104
112

66
87
67

104
1

71
103

73
24
42

160
10
27
22

170 ,
66

197
28
97
69

8
60
82

130
28
70
81
22
42
38
41
39

4
106

44
67
88
32
81

182
10
60
14
18
33
12
30

105
155
137

79
67
94?.
33
55
71
45

100
56

8
35

1107
.Mer

pf.--

Int

700

500

200

104

106

103

103

23
37
63
20
40

20
62

64
35
62
27
59

47
93

5
26
58
76
16
45
61

0

45

60

49
59
14
33
47
18
67
51
S3
36
69

92
86

13l36l 37
56 56

31

69' 69
61 68
38 3S
17 17

18

M
luu

7!

.it.
50
19
60 '

28
81

44
94

142
15

.

46
67
67
40

89
107
92

104
189
97
CO

32
16
70
68
93
84

104

66
82
66

104
1

71

70
23
41

10
26
21

65
107

37
95
69

45
80

130
27
69
81
21
41
38
41
39

4

43
65
88
31
61

10
48
12
17
32
12
29

107

182 187

129'129
9

56
94
32
64
71
46

54'

29! 29

32
35
63
19
37

61

39 39 39

29

64

62
26

28
46

'5l
25
58
76
16

61
20

S0 78
41 I 39

J 23 23
110

124

..'

.
94

I

I

i

34

59

74
92
43

M
69

66'
14

32'46!
17

57'
51
83 !

85
69

67l

100

104 105

cio.

103

46

112
110

108

167

168

100

106

182

105
165

100

107

93U

.109 109

163

72i

136

'31

193

24!
89
85

64 64

9l
I 9
1163

15T4.

1)94

'19 10

75!
'103 1109 1109 '109

'133 '135
70! 70'

Ry 10
U S Cant 'Iron PIpcAFdy 14!

100IU S Cast Pipe A Fd pf 44' 44!
7700'U S .

lOOlU S Really A Imp 26 I 26 I 26
6400,U S Rubber ' 67 r ' 67

400'IT S Rublier 1st pf 102'103 10
6A0IUS R A . . . .

rime.iing, 11 .u pt.i 10 inyi
5182300 IT S Steel

SOOltT S
Copper

..I 400iUtnh Securities
1400Vn-Car- o Chemical

A

7214

94!

r4

14

1917.

154,807,068

18'

ins 'IH2
9i;

Low-- 1

80.

7

103

t

103

107,107

107ll07

114'114

167

4j'.i

114
f

47T

100
125

9
9

164

ISt

100

Alcohol.

1, cc 46

89
. IJ'.i58; 33;

TUESDAY,

NEW YORK STOCK EXCHANGE PRICES.
Monday, October

Foundry....,

International

lSoooiAnaconda

Northwestern.

SSlOO'Kennecott
600ILtftkawanna

lOOlLIggett

oOOlMaxwell

SGOOi.MlKsourl

lOOJMIasourl

100!Norfolk
5S00(Northern

21500tPnn-Ame- r

Pennsylvania

2000Phlladelphla

VJOlPittsbunr
500Pittsburg

200iScaboa.V
400Sears-Rotbuc- k

72300IHouthorn
C700Southern

20900lStudebakcr
lOOISuperlor

7500lTobncco

10900ji;nlon

ln.
61
19
50

4
2

28
81

103
45
94
85
41
16
80 .

47
67
67
41
67
90

107

11Z
110
105
189
97

32
16
70
68
93
84

104
109

1316.

66
83
66

104
1

71
103

70
24
41

169
10 .
26
21

168
65

107

95
59

8

49
80

103
130
27
69
81
22

au
41
39

100
74

106
43
55
88
31
81

182
10
48
13
17
32
12
29

105
155

66
94
32
54
71
45

100
55

8 8
35 35

jllS'llS

74
20

69

48

32
35
63
19
39
74
20
61

107
39

107!
64
34

I

26

176'
26
46;
93

6
26
5S44I
76
16i
45'
61
20!

Ill
39!
23

109
74

43
e i

59:
124'130'120

4

56
14'33'
45
17

51
83
36

126'126 126
69 67

24

101,211,059

I'ura

100
125

12
64

9

9
164

ir.1 15!
35)
56 f-

101I102;
30)
69
66

38 38
17 17

190'1S0!
io'j hi

76 76 76
18'

73' 73l 73l 73'!l32;i34
70 70
71 71 71 71

104 104 !103!103l
143 143'143I143!

lOOIUnited Investment...! 10 10
14! 14

lr 44
Industrial .'108tl08ll04

Smelting, 48

320011'tnh

U0!111

47

57

92

60

1,168,121

37

62

59

79

93

57

69

85

66

10
14
44

1104 '

26 !

67
102

47 U'
46!

!l07Til10SU
Hi ma: 'i 1 1 t.'

14

;o

89
14
58

Net
China.

3
1
1

1
1

2

6
, T4

1
1

1

'i

'2

1

2

1

"
2

"
,1

Vi
t5

1

1

1
1

3

1

1

1

2

5

T
3

1

1

2
1

1

f
"

'

2

'i

1

1

1

3

1

1

1
1

8

4

35sl -
I 1

1

30l
9

f.51 ..
Ji

in
1

-

1

1

5
1

1

1

1

1

'
OCTOBER 29, 1918. - - y .

: J rr--r- I nrVMTP OP 'WATT. 8T1EET.
losing.- -, Dir.

Rid. I Ask, int. Bale.
71 72 6 , 100

9 ,.9 .. 1600
28 39 4 2400
23 24 .. 600
77 80 6 100
14 16 .. 800
89 90 . 7 100
44 44 3 900

9 .. 1700
22 23 200

48 4 100
23 24 1 10800
83 7 100

.. 2400
123 125 8 200
64 56 .. 400
66 67 6 100

Odd lots. Note Odd lot not In line
sales were made prices of full range.

IN
28,

1918.
Day's sale
Year to date '.

Open.
IT. S. 3a 100.4)0
U. S. conv. 4a
V. 2d 4a
U. S. 4s (1928)

S. 1st 4a
2d conv. 4s 96.90 , 97.18

CS Liberty ma,
7... ...00.00
7 09.03

17.

a!
s.
1.

21.

....09. SO

....00.02
00.90

. ...S0.S4

. ,..09.4
15. .....00.00

A SB.RO
DO 09.00
10 01.00
S.
S..

20..
10,.
1..
1..

13.

.09.04

. .V9.00
.00.B4
.99.08
.00.08

8 00.04
S 00.04
S 90.0S

237 100.00
200 100.00

7 Vfl.Oi
USUbertyutu

1 07.10
4a

2 OS.SS
a os.oo

10 00.01,
10 OS.SS

7 97.00
1 07.02

SS 07.04
SO B7.0O
29 97.0
2J 97.13

(Sales In
Am Forn Sec 5

1 984
6. . . .98s

10 981.
French Rep SH
69... .10204
10 . . 1021

5a
104 .... 94 'a

31 95
1 . .947a
I. ...95

12 5
10 9414

City of Pari M
1 . . .977.
8 973

City of Bor-
deaux ta

5 . ...90lg
6 ooia
4 . . 90U

5 09t
4 ... 0914
ft . .ooia
A ...00U
A . . . 931.

aty of
U

7 99!s
in .... 091.

1 . . 90
A .9U
1 ...901a
4 . . 0'

UnJte4KlnKilm

116 lOOls
10. ..100

136.
lOO

15
10.

ioua. .

. .100

. . . 007S
100

.110
2 100

H ill
10 957
15 9,
5 99

IH1 1921

10 . 7
1 . 967)
6 .117
A una.

Dom Canada 4

1121

6 . . 06
It

2 . . 9Ml

Oer aid
3 . Si3

NY Clt 4I 51

20 lnOU
N V City 45

1 . .10"
1 .inuiji

1

It).

U !,

V
J'tlt2d I

4V4

ra in
Jd

2.
coupon
cuuiwMi 1944

3a, ...

4a,

2. luu, ret.
3..
3a,

Ajax nub.. M
Alb 173

nr.

A A un pi. ro
A Bk Note. 31

do pf . 2

D S.. 57

do .. 5

A llr Shoe, so

do pf.. .151
Am C
Am foal..
A Cot O pf 13

Amer Kapr 91

Am Lin pf. 73

Am Ie Pf- M4
Am

do '
Am Hhlp. m
Am 9 Se- - A 91

Am
do pf..

Am pf
A S pf 94

Am Tel C
Wool nf. 91',

Am 7.1nc nf 5"
Od. 10

do lat 44

do 21 pf
Aaaet Real IS
At & A 7

L
B O pf.. fiO'i

Bench Crk.. ,.
Beth 53

Ban tin (3a M
Brown 43

do pf 9,
11

K I ?

do nl w

Buh Term
,

Cal Pack ..
Oal Pet pf
Cal i Ari

i.
01
53

.X - 1- 'A f"- - 1. n .h, IC ii 1
--jiiX- .

" -- v- -

84
59 61

IO.

13.

24.
26.

19.

154

Va A
Wabash
Wabash pf
Wabaan pf B

Express
Western Maryland
western ......
Westlnghouse i'l M
Wheeling A
Wheeling; A pf

Willys-Overlan- d

Wiuys-Overlan- d pf
A

Woolworth, F W
Worthlngton
Worthlngton pf

transactions aro recorded separate
outside regular

BONDS NEW YORK STOCK EXCHANGE.
Monday, Oc,tobr 1918.

(8,188,000
1,421,665,000

RANGE LIBERTY BONDS,

Liberty (1932-47- )
Liberty (1932-47)- ..

Liberty (1927-4- 2)

Liberty
U. Liberty (1932-47- )
U. Liberty (1927-42- ).

United States Gorernment Bonds Traniactiont.

8 07.16
US Ub lt 4Va

3.1 07.28
15. v... .07.30

10. .

1ft 97.30
.1 07.28

V 8 Lib 2d
100 98.90

SO

S3...

2...IS...
S.l. ..
0...

SO...

Iron. Coal

tci

ISrlo

lot

99.90
1st 97.10 97.30

96.92 97.14
96.92 97.06

conv. 97.26 97.30

..09.0(1

..09.04

88

8 98 90
20
16
40
11
68
80

1

8
10

6
20

1

lOO
35

2
35

3
S

Industrial, Government Other Bonds

AnsloFrcnch

Cftyofl.yon

IHillltnew

Japanese 2d4Vh!t

4tyi

n
1

Am T T cr a
ctfa full pd

ft
13 .

3. .

1 . .
2.
1

3. .

.

S .

.

.

A
2. .

.

A

6
2.

. .

.

.

99

.991 J
99

.

.

. 99

99 4
.
.

00
Tit T 1

1 93
1

1 2'J
clt a

23. .

2. . H2I
Pia

1

1 . . 89
9..

MAStP

S.
Liberty
Liberty
Liberty
Liberty

Liberty

Panama,

Panama,
Panama

pf107!,

Malt... I1

Snuff..

52

Dry

40',

PI..103

Bruiuwlok.

Burn.lir pf.llO'i

Coke.

Wells Fargo

union

Lake Erie.
Lake

White Motor

Pump

unless

High.

....90.84
....97.2S
.C..07.4S

...98.98

,9
..90.90
..9S.8S

..09.88

..90.8(1

..08.00

cs.es
07.00
98.9S
PS.00
91.08
97.00
08.90
07.00
98.92
98.90
97.00
98.04
97.00
97.04
00,92
96.98
98.91
97.00

Ocm
Series

307a

P9ij

.9034

.998

.99la
03V(
097g

9914

9014

991a

027s

AmWritlng
SOU

SOU
1 . J

Armour 4li
4 . . .87

10 . 86I3
3

ATASF fen
0 83
1 . 831

11 ,1 O CV

2. .84
B ,t O II mi

J .85
1 . . 84ia

BalulO 11

J 7M
3

RaltaOhio
8 . . 88

BalUtOSW
4 85

Beth Stl 1 ttS
7 81

Bkn Tr 7i
5 vo
A 9.V

C ,1 O CV II
9 . .854
A . .

2 . . .

10 .

Chen , O 4U
2 . .

OitOcr Wi
A . . 701 J

' C A O c 4',aL
. .79

tlilAAIton
2 n".

llialji

Bond.

Liberty

rerlHered,
4, rejlitered

couon
2a, reclstered

I'anania,

Iluttertcli.

c upon

114

Wilson

Pump

..9SO

.82

Jlii

857a

4OI4I

1S.

Iterdl.

ISO

99i
pf.

41
(.5

173 V

0
93

100

121

13

it

105

It
94
73

W
12

77
107
nr.

:.
044
"04

A

...

A

Co

n.

S.

99)

.93'
903

Am clt

S54

NY

Am

sur

4t--e

91
51

3

nf
30,

Fily

All

7l,

114
974

59'.

94

Gen

((Sales In $1,000 lots.)
85 07.04

3 98.92
3 07.04

S3 97.08
10 97.04
10 97.08

1

A

10.
28.
2.
e.
1

13
40.
26.
10.
7.

21

..97.00

...97.04

...97.06
...97.02

.

...97.04

...97.00

...97.00

...98.96

...97.06
18 97.08
31 97.10

3 97.04
97.08

SO 97.10
35 0703
2 97.00
2 97.04
3 97.03

40 97.06
S 97.00
9 97.04

34 97.03
80 97 08
40 97 08
25 97 10
10 97 12

1 97.08
14 97.16

lots.)

AmTdT

...97.01

...97.03

Chi Ot Went 4

0 80
CentPaclBc lt

1

4!i
S . ...
1 80j
1 81

C M A P fd
4li

1 ....
10 72

A . .7!7g
10. 71

C M A StP deb
4

10.. 76
ChtMllitStP 4J

1423

3
ChlRIAPRv 4

2 . 7S7g
7 . .76

CtalRlctPref 4

6 7.1

10. 7.1IB

8.. . 73U
col tr 5

2 . .7.1
7 74
7 .

Col So ext 4W.
I 7614

Columb'a
lt mtg 5

atamped
2 no
4. 80

Con Ga rv Aa

8 104
A 101U

Delitllud

DenAROrefSaj
4

Tun 4H
1

Pwr
1

Erie MorrU.F.s Ilia

NOTci.tM SjA
FrlecvUm-rl)- ' .93

7 6.1
Krie gen

Ml 3

ErfcGenR l.tu
7

ErloAJcrsev
5 98 a

Green Bar ,1V
dob aer

K

Hud r.lg
t Serlen

2 M
llttd.tMan adl

20
NY.aty '!: ciu u'iolnt Hi

.9t" 0ji4 9 ihi3
7 13 111 Cent t 195!

Amllldetl. ICbMFaatlll 78U
100 USMtgctf

AmHmellA J III fen rf 4
1 xs, cv m

AmAcrdehi' Ml
. 4 M

Govt

regUtered

pf.

Blr

.

3.:

AND ASKED QUOTATIONS.

W

1.

83

Oct 2

Bid
1(0.

7

.
.

.

101'
.

.

.

.

.

.

.

.

'

'

-

97. s
7

9

17

floflnc prlcea of which there
tranaartlona jealerdayi

Sit.
Bid.A1.d niil.Alked

pf..

IPC

1091,

Bald l

Rwrett
STtpf

Shoe

Buff

110...

OF

..Ofl.88

..98.03

Alaaka

.86

gold

78?a

Rap

85I3

7lj

City

Oct.
Aked.

loan

fan South.
Cr Clltuh.

do
Cane
Ceu

St

73ia

S334

rata

QE

Pac

Con

7flla
7;,7Bi

S7.02

Sola

'MM

K!.9t
I6.K

1071, liv.i;
10t

were

Tob

4H.

o

k

LCrrl
i

.97.06

...97.0

I

.

itorka

2',

1M lpf
3

nm do pt .. 9,

UO

i uivien zi1.
Chi I'neu 2'4

do nf ..101
CCCAStl.pf
Cleve&Pitl

l'eabooy.
do pf

So...
do let if. Il',
do 2d pf

Comp Tnb
Con 9
Con of

i Con Intur
Crex arret
Corn Pr pf.1014
Cub Sut-.I-

uo pr

..97.02

24 Del Hud. 1144
neere pi.

104!i

Det FxIlon.lvl
Den (inr, i
DelAMack.. ..
Det Unlta.t. ..
Dili SS 3

do nf... 74
Elk Horn 27!.

do pf
Klc Hlor .

KrlrtPitt. ..
Krie pf. 234
FedM&S Df
FirherBody

do nf.. ..
Oen Chem. 176

do pf .

Clair

1071,
107

inj'i

271
'

123

loo

104

1024
150
W3

1M
112

6

244

1.0
W,t

UBUOIH

1...
6S...
IS...
17..

13.

Open- - High- - Low
Int. I eit eat.
71 71 71

39 40 88
24 24 23
79 79 79
15 15 15
90 90 90
45 45 44

23 28 23
47 47 47
24 24 23
83 83 83
62 62 60

125 125 126
61 64 54
66 66 66

the

1 97.10
48 07.1 S
40 97.16
10 97.1S
40 97.18

4

28 96 92
46 96 00

8 96.93
31 98.94
38 96.93
33 98.94

6 98.90
IO...

10...

.96.88

.96.90

.96.84
..08.83
..08.84
. .98.90
..96.93

40 96.90
1 96 86

13 96.82
1

1

11
10
11
10

00.A4
..,.96.90
....96.94
....98.86
,...96.90
....96.92
....96.83

3 98.80
IO 96.88

9 96.90
IS 96.93
6 96.94
3 96.90
1 96.88

2S 96.93
69 96.90

and
$1,000

4U.44

Cololn

Asked

Cal'an

48...

1 . . .75
Interb ref

1144
10 SI84

I 81U
Interboro - Met

eol truat 4V$a
A A434

10 55
.. 6HV

Int U Marino
15 . . . 102

Iowa Cent
1 . . . 46

FtSA
4 . . eou

Lehigh Yal
temp ret.

5 . . 100
I 907g
a 100
5 . oo'a

31 . lOO
A 100

Ixing Ul 4m 4

a .
Ixing 11 1117

13 ... 781a
7 7ii3

!xu Naah 4

1 Sn

3 . . .78
Mex Pet

1 176
Mex Pet a.

1 . 175
Minn Stl. 4

1 . 477S
Mo Pae a 14.1

1 ... 85
rv s ' Mo rm a

A 9014 AO r,l
1 60

2 .61 (M)l9
Det Mon Mai 4.
21 . . 79 7

2 . .7M4 Mont s.
1 S3

4 e- - D

14 ... 31 4 71
1 51

2
10 . .54 N V debt.
23 40 . .

10 V 10 . 97

4'
23

2
t

B
10

M
A

n 10
r,

2 .

2 .

K 2 5.

f Ss
20 "7 111

20 4. .

A

F

A

A

93

61

S'l

2K

Bid
M M 00 50 9

SI 21 33 "7 40

:o
97 21
97 10

94

94
54

U W5

97 .1) M 97 10

97 14
97 04

St
S3

54

In
no

97

pi
5

r. c. T mi
73

m

pr
T

C St P 4 O 70

70
41

I 55
99

Cot 4 24

tl
. 31

O 11 IS
53

50 f 4)

A
w

&
94

A A
.

F

53

2d
40

39
64

(2

91
42

7'i
10
II

72

75
50
1.1

57
41
40

US

52

H6

53
59

4
2)
17
57

70

41

42
90

47

9 9 9

9 9 9

R T
ta

1.

4a

K C M 4a

a.

la

A

ta A

O

A

cv

1 .977b
A 98
6

N V Cen Jlyi

:is! 10

SO

8.113 971a
54

t7

977.

1 71
NY fen LS lh

reglstere
1 Ada

10 O.S

NY GaiEler- - Lt
II A P 3a

s . . sia
N Y N II A 11

cv fia

3 .03
NYMIAII 5J

1 A3
NY it; a fJx 4

1 Stl. SanFran
ta

Northrml'ar V
83 i

BID
IlMl.Aaketl

Granbv 54

Goodrich pf 1004
Gu.t M & N i

do pf 234
(.lllf S lpf .

llarlman.... 44pf ,1044
llomritakr. 514
Ini AitI .. IP,

do pf.. .. 574
pf 924

Jnt .. 53
Int pf. )

Iowa Cent.. 34
Jewel Tea . 91

do pf... . 59

k Ft s pi eo
KanCSo pf. r.4

Kel Tire 551
do nf .. 57

Kel Wheel.. 24

do pf ... SO

Ken & 1) M 3

do pf
Krearr S S.103

do pf . .. 994
S II 554

do pf .102
Kmr Co .103
tarlrd. (la. 52

Lake K A W
do pf. 22

Llrx A My. Ill
Lorillard. US

Ie W I pf 974
dol M pf 92

t, Nai.117
Manhattan 9S

Marlin R .. W
Man Supply ..

do it pf .

Mackay . 754
Malh Alk 35
MayDSt pf 1M
Mex IVt pf.101
incn i;en ..
MtStl. new 10U
MSSM pf ..103

do LI. .. 54
MoKAT nf. 10

Mor A F.a 4(4
Mon I"r pfio
NaahfAStLHO
Nat A' me.. 104
Nat Bic .. 9i

do pf... .10S
Nat Clk i. 9 7.9

do pf 100
NatRAS pf m
Nat 11 pf. 101
NRof.M I pf U

ikf 2d nf . 7
NOTexAM.. 13
NYU W
NYCAS1L r H

do lt pf. ti
do 2d pf . 45

N Y Pock 20
do 43

Norfolk So 13

1917.
$4,460,000

804,100,000

IiOW.
99.80
97.10
96.88
96.82
97.26
96.82

Detailed

USUbertyM

3 OS.SS
13 00.83
a

10.
is.
is.
10.

I 6.

23.
IS.
fS:
10.
20.
15.
6.
8.

...96.90

...96.93

...96.94

...90.92

...96.98

...96.93

...96.90

...96.92

...96.04

...96.0S
...00.0S
...08.96

76
50

96.93
1..

80...
15.38...
60..'.

38...
1.

.96.88

.96.94. .

.96.96

...96

t 08.08
96.96
98.94
96.90

4 ..

..

.06.96

.97.00

.96.98

.96.94

8

3S

1 soia
2

NY
A
2 57

Pac 3
. .

. . .A9
9

Nor
3a See A

1 .

RR a
ref 4a

8.

2

A

9
6

rv a.
ICO

11

10

1021

1)17

86

11
35

20
10
62
10

68
89

so

89
12

89

lit

10

Pennagm
1 . .

H. SO
tj 1M3

3 A
7

Co cv 5
1121

A . . on
1 . . .89

ts
1920

21 .

3

3

1

I

119

SO

87l
.

111 . . N7
2 871

. . .

II 87
10

gin 41
I . t4U

H3
RIAaL.tl.a 4,

. 7t)

99.98
97.30
97.14
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Market Vudtr. Preer
All nolltleal and rnlllUry conaldera- -

inn. ,r. nverahadowed by the forced

selllnr by houses with topheavy loans In7

yesterday'a stock market, and tne ei
fects of the' money coramUtee'a warning- -

that loans would have to.... t..vt. .en In the throwing: over
of big-- lines) of the speculative I""";
That the whole list was affected
liquidation was not surprls Inr. for with
the tide runnmc so Birvirij, ...... -
the standard stocks made little
realat the pressure. Steel common and
the war shares ared the
worse, though even securities classed as
peaco stocka gavo way as the selling
wave continued, about the only excep-

tion being the copper and gold securi-
ties. .Railroad. Joined the downward
movement early In the day, and rallies
were feeble and far between. While
some-- people attributed the sagging ten-

dency tc misgivings over the Steel com-

mon dividend, the opinion of good mar
ket Judges was that tne real exyi"-.i- H

n. in 1. a r.nnri tn tho unloading ot
stocks by those firms which must make
a radical readjustment In tholr loans
before November 4. tho date set by the
money committee for the inaihjurauuii
of the higher margin requirements.

Banker Confer Anal".
That a 'number of the Street's most

Important bankers, some of them mem-

bers of the money committee, attendod
a, conference yesterday with the Clearing

House committee of the New York
Clearing House was not generally known
in th. financial district That these
nnnnclere conferred with the Clearing
House committee was considered signifi-
cant, for the meetings are usually at-

tended nnlv br members of the commit
tee After the meeting It was said that
only routine business had been discussed.
but the banking community rcnu into mo
tolnt conference some connection be
tween therccent ruling of the bankers'
money committee and the most powerful
committee of the New York Clearing
House. Among those present were Ben-
jamin Strong. Jr., governor of the Fed-

eral Reserve Bank and chairman of the
money committee: A. H. Wlggln, Fran
cis L, Hlne. J. A. stuiman, uno unit-nar- d

and Gates W. McGarrah. It Is
possible that the bankers discussed the
remarkably successrui miti payment
of the Fourth Liberty Loan In this dis-

trict, total subscriptions being near the
$2,000,000,000 mark, with the first pay-

ments aggregating approximately one-thi-

of this entire amount. It Is more
probable, however, that the new mar-
gin requirement was the subject talked
about, preparatory to Its becoming ef-

fective on Monday next.

The Steel Dividend.
More than usual Interest Is attached to

the outcome of 's meeting of the
United States Steel Corporation direc-
tors, for the feeling tn the financial dis-

trict la that some change Is to occur In
the extra disbursements on the common
stock. In quarters which are known to
reflect the views of prominent New York
nnd Pittsburg steel Interests it was said
there would be no change In tho 4" i per
cent, quarterly rate, but the Street
thought' otherwIe. In fact floor traders
were freely putting out short lines nil
day on tho theory that even If the extra,
dividend Is declared there would bo an
opportunity of getting out, while If un-
favorable action Is taken the Mock will
most likely reflect the reduction. Some
reports were to the effect that the stock
would be placed on a regular 10 per
cent, annual basis, with the 7 tier cent,
extra In Liberty bonds, but all of these
lacked confirmation. A. usual the Steel
directors declared that nothing could be
said until the full board met thin after-
noon, but the bearish prediction of out-
siders wag more than offset, by the confi-
dence of these hi a petition to know
something of the Inside situation.

A Mlannderatandlnir,
Much of tho criticism against the

Stock Kxchango authorities for permit
ting certain member firms to become
overextended to a point where the money
committee wa forced to adopt correc
tive measures-w- as due to a. misunder
standing, according to a Stock Kxchangc
governor. Contrary to the general be
lief In 'Wall Street and among Stock Ex-
change members, the Stock Rxchange
committee In charge of the dally reports
of loans never examined theee, and until
they wore Informed of the true condition
by tho banker had no Idea that any
houFes had taken advantage of the lim-
ited supply of funds for market borrow-
ers. In explaining why the committee
never examined the dally reports It was
said this policy was adopted because the
exchange did not feel that any individual
member had the right to know what an-
other member was doing, which could
not be avoided If the committee tfcru-tlnix-

the dally loan statements, as
most every cne in tho financial district
supposed was being done. This was why
officials of the Stock Kxclinnge were
railed Into conference by the money Com
mittee, and after the real situation was
known the bankers decided, It Is paid,
that though It might .tr to be pun-
ishing all for the Indiscretion of a few
houses, it coukl not do otherwise thiii
put. 111 tuixi me ,g jici ceiu. margin rui
ing.

Purred Liquidation.
In passing on the brokers' dally money

reports without examination to tho
banker. money committee the Stool: Kx- -
ciiangft uiinowlnKly permitted a few
nouses 10 cnuanger tne whole com-
munity. nnd.lt was soiling by these firms
yesterday that largely brought about the
soer declines, according to well in-
formed Interests. In the otllcial com-
munication from the chairman of the
money pool to the Stock Exchange prcs- -
lucni 11 waj uoicu mat a list of the of.
rending houses was enclosed and both
the banks and the Stock Exchange Itself
mane it piatn to these Hrms that

miouscnieantng was in order. How far
this cleaning up process will po In bring
ing about lower prices or how long It
will take few In the financial district
would make a rrcdlctlon llm vr,. m
tcrlal i,ogres.4 was made 'in yesterday's
trailing, ana tne ?st on n on wa thm
tr.n rorceu liquidation would be ah.
soruca witiun a few days.

rt War Copper Ontput,
"NolKsly knows or can know how

great the demand for eoprer will be af-
ter peace returns." says the current
WaJkcr'a Copper Review. "It will de-
pend upon the celerity with which

affairs can bo changed from ;nv to a peace basis anil upon the state
of business and financial confidence ex-
isting nt that time. It is the best opin-
ion that thoro will be no period of loiteri-ng. Indeclf'on because of tho fact thatpence will find the whole world short ofsupplies of I every namo nnd nature
Business activity begets confidence, nnii
tho moment plans begin to be adopted
for Industrial expansion and reconstruc-
tion n big market for copper surely will
develop, The world Is producing ap-
proximately 43 per cent, moro copper
r.ow than It was ns resfntly as 1913.
There has ben a tremendous Increase Inproduction since the war began, and theJargcr supply of labor that will be avail-abl- e

Immediately after the war ends willmake possible a still further Increase Inoutput. In 1020 the world seems likely
1 produce 3,:o0.noo.OOO pounds or cop-
per. From that time on. however, thereunlikely to be any further Increase orImportance for Ave or six years becausemining development has been brought toa standstill by tho war and only two orthree unimportant properties aro beingshaped up for production at the present
time,"

1

CANADA WAR LOAM

DRIVE UNDER WAY

Dominion Hopes Mnny Sub-

scriptions Will Bo Sent
From United States.

EXCHANGE IS STILL 2 T. C.

Expected That Big Offerings of
Export iBills by Grain Ship-

pers Will Cut Rate.

Special rtipitck to Tax So

Toronto Can., Oct. 28. Canada 1s

cherishing the hope that during the Vic-

tory Loan subscription period from
pctober 28 to November 1C there will
be some substantial remittances sent over
from tho United States for the purpose
of taking up the new war bonds. Of
course there will not be any propaganda
or advertising campaign carried on In
the United States tho circularizing of
American Investors will be confined, as
In the case of the first Victory Loan, to
parties who write to Canada for Informa-
tion or particulars. Notwithstanding
this there will probably be a limited
number it American subscriptions, some
of which will doubtless be for Important
amounts. American insurance compa-

nies having an extensive business In the
Dominion, Industrial concerns with Im-

portant branch establishments on thl
side ot the boundary line and other
United States Interests doing a larg
annual trade with Canada will recog
nise that the Dominion war loon has in
some respects a certain claim upon their
resources, and many of them will now.
as on former occasions, respond hand-
somely to the suggestions made by their
Canadian managers or representatives.
In the same way certain Canadian con
cerns transacting a largo and profitable
business In the United States subscribed
substantial amounts to the Liberty Loan
during the campnlgln just ended.

It remains to be seen whether tne re
mittances from tho United States for
Victor" Loan purposes will be suftl- -
tclently Important to materially affect
the exchange situation. Throughout Oc-

tober the premium on American funds as
quoted here has held stubbornly at or
nhnve the 2 tier rent level. If there era
heavy expofl shlpmcnts of grain against
which the exporters are nble to aravw
bills on New York they certainly am
getting fine prices for tho bills. But It
seems almost certain that heavy offer
ings of export bills by grain shippers
would knock down the rate of exchange.
and because the exchange rate has held
at the high levels the natural presump
tion Is that the grain bills ns yet are not
a great factor In the market. Tney
doubtless will have their effect Inter.

Forelarn Trnde Improve.
The September trade return Is wel

comed tn Canadian financial circles for
tho Improvement It shows In exports and
In the trade balance. Up to the end ot
August Canada's foreign trade compared
very favorably with the records of tho
two preceding years. Total exports for
tne nvc months or tne nucai year to Au
gust 31, 1918, were $200,000,000 less
than for the corresponding period of
1917 : nnd the balance In Canada's favor
was only $3S,000,000. as against a favor-
able balance of .180,000,000 In 1917. Ex-
ports of agricultural products and of
manufactures had fallen off greatly, the
former dropping from $239,000,000 to
$117,000,000 and the latter from $2$.- -
000,000 to $197,000,000. September doe
not show wiy Improvement In regard t'
agricultural exports the total for tho
month being $16,000,000. compared with
$20,000,000 In September last year but
It does show a gratifying Increase In the
shipments of Canadian manufactured
goods. Exports of manufactures for the
month of August, 1918, were $37,000,000.
and the average monthly export for the
five monUis ended August was only $3.
100,000, September shows an export of
$91,000,000, or more than double the
average monthly outgo. Thanks to this
there was al better balance In tlv Do-

minion's favor than shown for any pre-
ceding month of 1918. Total September
exports of Canadian produce were

and as the imports for consump-
tion amounttd to $71,000,000 the favor-
able balance was $C7, 000,000. Adding
this to the $38,000,000 excess of exports
for the Ave months" to August 31 tho net
excess for the first half of the new fiscal
year becomes $105,000,000. There is thus
a fair chance of the Dominion rolling up
n balance in the next few months that
will mako the export surplus for the year
comparo reasonably well w,ith the pre-
vious war years. Tho crop movement
will help to bring about this result ; not-
withstanding the light yield nnd the de-

layed movement gr.iln shipments In Oc-

tober, November unil December should
bo large.

Shipment, tu lulled Met to.
In explanation of the comparatively

small eports of manuf.ti tures during
tho last six month of 191S lt l sa'd
that the scarcity of ocean tonnage sl'ico
the heavy movement of American troop
to France was Inaugurated early In tho
sprins was largely responsible. At the
snmo tima there was n decided filling
off In the shell contracts p'need In Car
ada by tlrcat Britain In Its Issue "t
October 22 tho Toronto (Jlobr says
"While this situation (tho scarcity o"
ocean tonnage) has not been eased t'i
a great etcnt tho shipment or war ma-

terial to the United States lias greath
swelled tho September figures, ri pre
sentlng some of the contract placed
with Canadian Arms, during the last few
months by the American Government '

It Is understood that these shipment t'i
tho United State continued to go foi --

ward In largo amounts throughout
Notwithstanding anything t a'

may transpire In Europe tltey arn lli.e'v
to be In evidence also during Novem-
ber. Along with the crop movement thev
furnish the basis for the epect.itlons of
good export surpluses In those months
It Is conceivable that development
might occur oveiseas which would cheel.
or stop the export of inunlt.nns In the
months following November, but IT the
iurman surrender Is deferred to 1319

the trnde will likely retain I's Impart,
ance. It Is to be noted that a the
United States supplies llm raw material
the shipments of war mater. al to the
order of the American Government give
Canada an export surplus oni to the
extent of the labor and ollipr local ,osts
of manufacture ami the Canadian manu-
facturers' profits.

FUEL AND IRON REPORT.

G'nliiriulo Compeii? slim,, r.nrned
Surplus of SHUN, (IPS.

The Colorado Fuel and Iron Company
according to n leport Nsued yestorilav
for the quarter ended June 30, earned a
surplus of $428,098 af:cr charges. t.ixe.
depreciation nnd preferred dividend,
wan equivalent to $1 2S a sliaiv earned
on the $34.235. ."00 cummotv slock 1'
compared with $1,169.1."i3. or $3 II a
share. In the previous quaitcr. and $344
706, or $5.59 a share. In the same quar-
ter lust ear.

Gross lecelpls were !12 S"ft iOT again'
$10,441 420 In 1917 $V"3o.s62 in 11
and 14.75t.6G-- j In 19U.

I

Tj
r.'E

lis


