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f‘l' Have you Considered

Exchanging Securities?
You may be able to obtain a
trenger  security i ]d'mz as
much as one youf ncw h or
a considerably higher yl Id
from a s'cunty of 3

I & 1th. We shall be glad on
r q s:tomake definite sugges:
tions to meet individual re-
quirements.

Write for Cireuler DK-3?

A. B. Leach & Co., Inc.

Investn.ent Securities

€2 Cedar St., New York
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b WE WILL BUY
- Winchester Arms
JK.Rice,Jr.&Co.

Z'*memuuu - Wail S, N Y.

o e e 2
W] WE WILL BUY AT A PREMIUM
I'| NOVEMBER COUPONS
o City of Bordeaux
Rt Cnty of Marscilles
_!: City of Lyons
] GUTTAG BROS.
}.Lﬂ WALL ST, HANOVER 3131,

FINANGIAL NEWS

Inflaence of Liquida-
tion Sales.

Sharper Distinetion Drawn Be-
tween Shares of Wakr and
Peace Types.

Although & good many stocks cef®
tinued under the inft of liquidat-
Ing sales resulting from ths new money
restriction and displayed sluggishness
when thers was much activity, the mar

AND COMMENT|,__

NEW YORK STOCK EXCHANGE PRIC!'.S.

Friday, November 1, 1918.

Many Stocks Continune Under _md._

MARKET I8 IRREGULAR ;

ket in the main yesterday seemed to In-
dicate that the selling movement had
lost much of tt‘tmpﬂm Thera was Il
falrly strong opening during which the

. Ba tho seaslon progressed rregular tcn-l

dencies  developed and the market
ended the day in an irregular fashion,
although without any wide declines ex-
cept In special demeriptions. The maln
pressure seemed to be dirocted agminst
rome of the softer poaition in the list,
which Included & majority of the war

shares, whose Immediate prospects
have become somewhat clouded by
the. sapild developmenis toward peace.
On the other hand, a number of the

LIBERTY BONDS
. BOLUGHT FOR CASH

All lssnes and Denominations
Beaght at Stock Exchange Prices.
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Exporis From New York.

- Exports from New York, Including
m for the manth of September not
" helore reported, follow: Carn, 4,301 by, : 3
paas. 1.145 bu.; beanw, 1461 bu: rye
iflour, 274 bhible . oatinenl, 273 phx«
shpy. 1.5840 bales ; heet, 2 090 hils, ; b-'con\
Xy 084 1be. : lurd 1 236579 Ilm'. bulter,
FBRARE Ibe ; lubricating oll, 2887540
i oats, 44,186 Ly, o barley, 34 bu.;
47.728 bhin | cornmenl. 7,717 bbla. ;
280,000 1he.: oll cake, 685715
LA108 bblw; hams, G185 687
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i payment on the Four'h Liberty Loan,

specialties displayed advancing
stnwh but on the whole the sesslon
had a reoctiona

There was atill some di-cmllcm of
the money situation, and unguestionably
the confusing aspecits of the situation
had some influence on the day's trading.
But for the most part Wall sStreet's at-
tention centred on the momentous
changes In the International outlook
The collapese of Austria, following so
closely upon the unconditional surrender
of Turkey showed the financial com-
munity that the question of peace !s no
longer a matter of speculation but al-
most n reality, which must be dealt with
accordingly, so far as the share list s
concerned. ‘The distinction, therefore,
between thoss lssuea of & peace charac-
ter and those llkely to experience dras-
tic readjustment after the war Was
sharper and somewhat more defined
than heretofore, one group displaying
comparativd weakness, while the other
exhibited n firm undertona which In the
case of a few descriptions was followed
by quite extensive advances This gave
the st & confusing appearance, nal-
though It was plainly apparent that the
Inrgest part of the selling occasloned by
the money measures had been completed
and that the market Ig A general way
mas (ollowing more natural lines than
it has Intely.

So far as the Indlvidual movements
were concerned the most Important pres-
sure centred in shares of the type of
Bethlahem Bteel, Industrial Aleohol,
American | Beet Sugar and other shares,
which 'a come to be classified an
strictly war issues. ‘Bethlehem Steel
was the weakeat of thls group, breaking
more than 6§ points, notwithatanding
the recent statement placing the stock In
the peace catagory. Steel common was
also heavy throughout the trading. al-
though holding well as contrasted with
some of the other war lssues. On the
other hand the so-called peace mpeclal-
ties were disposed to ba strong.  Mexi-
can Petroleum was run up sharply dur-
ing the forenogh, the advance continued
in Corn Products and the coppers
ehowed sdvancing tendencles. Rallroad
Issues, particularly the old line Invest-
ment shares, were well bought. Toward
the close, however, the weakness In the
war shares became more pronounced
and there were substantial setbacks all
around.

Thera w n eanler trend to money,
call losns belng quoted mt 4 per cent
on the Block Exchange for the first time
In more than three months. BSo far an
the future |8 concerned. however, the
trend had no significance. It merely
represented a lack of demand due to the
present trading restraints ra‘her than
any actual betterment in the general sit-
vation. To some extent It was nlso
traceable to ths Government deposits In
local banks resulting from the Initial

but as has been pointed out recently,
this situation is sobject to change o

night wi*th the withdrawal of Gmrn-
ment funds, The fo-e'gn exchangs mar
Vet was quiet. Swiss francs were slightly
firmer and other neutrals a shade sasler,
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GOSSIP OF WALL STREET.

——
— 14| An Irregular Market.
Though the stock market gave a more

orderly mcocount of itmelf sscurities ware

%
'-": under presaurs for the best part of the

pesnlon yestorday, especlally the wieels

The shipping stocks and the ralls made

substantinl guins but under the un-
j =ettling ligquidation of the ateel group
the better part of the day's advances

| Were wiffed out. In quarters closs to

the market leader and that some rall-
roud ke Southorn Paclfic may be mub-
rtituted. This stock has besn one of
the strongest throughout the entire sell-
ing movemeont of this week and reports
are well founded that strong Ananefal
people are accumulating . The (ag
ond of what |s belloved to be forced
Hquidation was sesn {n yestprday's mar-
ket, but it Is ths best jullgment that

*0dd lots, Note—Odd lot trunsactions are not recorded In separate line  thie sort of selling |s practically mdeq.

'lnlm sales were mnd-- at prlcea outside®of the regular tull lot range.

_—

BONDS IN NEW YORK STOCK. EXCHANGE.
"Friday, November 1, 1918.

Open,

S, B, Liberty 314 (1932-47)...00.... 99,98
7. . Liberty 18t conv. 4a (1932- 4.) X 9 38
. B. Liberty 2d 48 (1037-42)......... 87.16

< B, Libarty 458 (1028)..000vnuneis 97.18

I, B, Liberty 1st conv, 458 (1032-47) 07,40

« B, Liberty 2d conv. 448 (1027-43). 9718

United States Government Bonds—Detailed Transactions.
(Sales In §1,000 lotw.)

3338383253835
SESE2S3R _PE:is:

Railroad, Industrial, Foreign Government and Other Bonds.
{Sales in 31,000 lots.)
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Money Committee, Attention!

One result of the draatlc rulings by
the Money Commitlee Is Incressed evi-
dence that the trend of speculation s
being divected toward ths low priced

Issues, HBrolers are pointing out to the
ecustomers that whereus a margin of §10

'5'330-“0 & share i ogqual to only ten per cent.
908,360,000 an the price of a stock quoted around

par It is more than thirty per cent. on
a #wtock selling at $30 a share or lesa
They aleo declare that such a purchiass
I within the requirements of tihie most
recent ruling that margins be equal Lo
40 per cent, of the purchase price of

'=g the stock., T:ls was one of ths reasons
B given In sxplanation of the strength and
04 | otivity of Toxas & Pacific, which rose

nearly twp points, Another reagon 18
that this comparny owns valuable oll
lands, thus being In u clasa with the
compuniea owning oil propgriles which
aro expected to Increass In value lfll!‘
the conclusion of peace,

What About Cotiom?

Agitation over the money disturbance
continued In banking and brokerage cir-
cles, authough the practieal end of the
Uquidation engendered by the margin
requirement of 30 per cent, which goes
nto effect on Monday, was indicated by
the action of stocks In yesterdasy's mur-
ket. This agltation was nol diminiched

us low an 4 per cent., chiefly on account
of the lack of demund rather than any
extensive supply. In the course of this
discussion It was asked pertinently:
“Why does coltton epeculation go on
without any margin restrictions? Why
shouldn’t the authorities, who ordered
An Increase in loan margin In the case of
stocks and bonds, order a.L-Irnﬂur in-
crease in the case of cotton The fact
|8 that more than one attempt has been
mude to securs additlonal money for
speculation In cotton. In one Case a
large industrial corporation in the South-
west, possessing New York directors,
was requested by certain interesis hav-
ing the earmorks of authority to make
W cash loan of $1.000,000 t6 mid in

2y financing cotton speculation, in loan

Is rald to have been actually consum-
mated, The reason for the discussion
of this !nstance lles in the violent reac-
tion Agninst the efforts of local bankoers
to comply with the mandate to conserve
the nation's credit resources, which ls
difMicult to do In one kind of a market,
when another kind, equally subservient
to credit restrictions, ia left free from
any sirings

Industrial Aleohol,

" Whatever wans the cause of the weak-
ness of Industrial Alcohol in yesterday's
murkst the major factors |n this com-
pany's position have to do with |ts man-
ugement's amblitious plans alomg chem-
fcal lines. Last yvear, when there was
sa much aritation oagainst German
dyes and chemlcals, due partly because
these German goods oould not be ob-
talned, the Unite® States Tndustrial Al-
cohol Company planned to estibllsh an
American chemical industry which would

». make this country independent of foreign

producta. 1t s suid that Washlngton
gave the Alcohol interests some encours
ugement and In November, 1317, the
United Sinten Industrial Chemical Come-
pany, with a §24,000,000 capital, was
formed under Maryiand Ilaws. This
OmpaAny was a reorganization of the old
Curtis Bay Chemlioal Company. a sub-
widiary of Industrial Alcohol, with a
nominal capital of £250.000. But since
that time, It {58 sald in quarters wall
Wformed on the Inside facts, very little
help haa heen glven by the Federal
authorities and the prospects of this side
line are not as bright an whan the $24,-
G00.000 organization was (neorporated,
Just how large the investment of the
parent corporaticn is In chemical piants
tn not known, but it is reported as be-
irg suM~lently large to make a differ=
ence in the company's 191§ earninga

Earnings and Dividends.

Those who have In mind Industrial
Alcahol's big 1817 earnings apparently
have not forgoiten that part of thess
profita came from the nale of mome of its
shipping interests, which revenue is not
to be figursd on this year, In addition
the Feder:] taxes of 1918 are far heav-
ler than last year's and It is not dis-
gulsed that the company's current fiacal
year wili show a substantial reduction In
earnings, What effect this wili have on
the present high dividend rate s con-
Jectural, bLul at the last meeting on Sep-
tember 12 it wan announced that no ac.
| thon had been taken on the dividend

3w
U l Biesl u 5 | question and that the amount to be de-
10, . 5

clared had not eveén heen discusesd,

\ =

Hethlehem Steel.

The abrupt break In tha Hethlehem
Sieel securities dragged the other steel
stocks down, Midvale, Crucible, Biee)
Common, Republic and others closing

833 | near their low fgures fos the day, In

| apite of the favorabis statements heard

__“1! ipout Bethlehem Sieel Company's out-

look after the war. the fact remains

\\llund thu that the wsellers far outnumbered the
Ay

buyers and If thera was such & bi2 short

.
M‘n U.ntmlau interest In the stook as has bheen re-

ported the bears dad no difMculty In
covering. Thase who think the bearish
proapects of Hethlshem Eieel have besn

overdrawn declare that the company will

= pae 2 Erres

-

FAFESE

-

-
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Tobheco Products. .. .......-
*Provided company recelves funds on
or befars dus date
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Lendon Momey Market,

yes'erdey were $230.308 68, of wmmma. New.

which §148.484.63 waa for merchandise | ouas. mum
wurehousss. [ monthe bills 3 17-2% per cent
importations. premiums ut Lisbon 130,

he able 10 keep up Its present good earn-
Inga for a conslderable period aftar peace
comes, but It !s not explained what
proportion of these profita must go for
taxen, fixed charges and depreciation,

Demand for Bondas,

I:;u\!n:ent bankers report a growing
demand for long term bonds, which hava
recontly advanced from two to six points
for the wery best Isaues, Authorities

further Improvement, but they do not

advantage of the betterment to put out
new Issuen, but that is not expected at

could offér securities to Investorm

|nnd » large tonnuge of merchant ves.

1 #

lr\io and onab manufacturers anf

1%

prominent financlal (nterests It = the
opinion that Steel has lost Ita place as

by the fmet that eall loans were mads

on high grade bonds look forward to

expact ANy runaway market. Usually
when the market for long term bonds
Improves corporations and railroads take

this time, because of the disposition of
the Government to lend at mueh lower
rates than Investment bankers say they

“At the end of the war the Ameérican
|m-. g x| Government will have on it hands
enormous warshouses in our chiaf parts

¥ays the monthly business review
!'m' of the Amerlean BExchange National
Bank, “and will be In control of the
country'as rallrbade Wa shall regard
Germany as our most fermidabla com-
103,440 |m “ﬂu petitor. and thin will cause the Pederal

f 3,52 | Government 10 pay speciu] attention to
her. This al*uation w.l be used by ad-
vocates of Government ownership of
railroads to induce Congress to retaln
them, so that they mny be used In co-
operation with Government owned mer-
chant vossels tog foster our overseas

BANKERS WILL AID

FOREIGN INVESTORS

Name Committes to Protect
American Owners of
Securities.

T. W. LAMONT CHAIRMAN

e

Will Gathes Information on
Financial and Trade Con-
ditions Abroad.

For the protection of American (-
vestors owing obligations of forelgn Gov.
ernments the Committee of Forelgn Be-.
curities appointed by the Investment
Bankers Association is (o become a per-
minent organizallon similar to the
Counell of Forelgn Bondholkers which
has been In existence In London for mors
than Aty years.

This was practically decided upon
at the l'lr\-t organization meoting of
the commities hald at the Metropolitan
Club, where the members of the com-
Titten were the dinner guests of Thomas
W, Lamont, who s chalrman of the ccin-
miites and member of J, P. Morgan &
Co,

The committes will be made permanant
owing to the bellef that the Interests of
American Investors In forelgn securitles
will continue to expand because the an.
nual intereat upon the presont Indebted-
neas of the foreign countries o Ame:
‘ean Investors and the United EHtates
overnment will be upward of §400,-
000,000,

Prior to the war Amerion was a debtor
nation to the extent of mbopur §4,000 -
000,000, Thit situation has been com-
pletely changed. Mr. Lamont stated to
the committes last night that the most
avallable Aguren indlvated thet of Amer-
fea's former indebtedneas abroad at leare
$2,000,000,000 has been directly liguls
fawed and thit In addition since the war
hegan private investors had lonned o
forel; n Governmenta betwean $1.500,000 -
000 and $2.000,000,000 still outstunding,
4nd that the United Siates Governmens
had loaned Itn Allies upwnrd of §7.500 «
000,000, The annunl Interest upon this
‘ndebledness will be upward of 100«
000,000 and the question of continuing
Investment Ly Americ ns in forelgn se-
rurities will be, according to bankers, &
vital one.

May Complle Datn.

The committee will undertake a per-
manent organigation so as to procure
the most complete data avallabile rela-
tive to conditions in all foreign countrias
that bear upon the interesis of Ameri=
can Investors. It !s probable that the
cammittes, which Is= a standing ona of
the Tnveatment Bankers Assoclation, will
complle on annual repart 1o include de-
talis am to the fiscal eperations of fore
elgn Governmenis thelr revenues and
expenditures, borrowings and eystems of
taxation, commercial conditions, includ-
ing domestic and forelgn trade, currency
and banking condltiors as well. Tt will
also be the function of this committes
to act AR a representiative of the great
mass of American Investors In foreign
securities,

There will be a wide fAeld for the worlk
of such a commities, bankers stata, for
It ls obvious that during theraconsiryc-
tion perlod America must conunue to be
metive In the handling of forelgn securis_
ties,

Mr. Lamont mald the committes will
not need to deal with any great loans
in default, but will study developments
in thome countries to which we hava
mates loans, with a view to seelhg that
the debtor country takes no action Im-
palring the securlty or rights of hto'ders
of its bonds in this country. The com-
mittes I also expected to ba of much
ald In supplylng data should any for-
elgn nation In the future approach the
money market of the United Btates with
new obligations. 1t is said there I8 no
jending foreign Government now in de-
fault of its securities held by Americans,

Members of Committee.

Members of the commitine empowered
Mr, Lamont to appoint a small executive
committee In view of the wide geograph-
leal distribution .of the members of the
committes

In addition to Mr. Lamont the mems-
bers are A. B, Forbes of Herrie, Forbea
& Co.; A. W. Krech of the Equitabls
Trurt Company, Charles £ Mitchell of
the Natlonal City Company, . H Sahb,
of the Gtaranty Trust Company, C. 8
Sargeant, Jr,, of Kidder, Pesbody & Co.
M. L. Bchiff of Kuhn, Loeb & Co,: A H
Wiggin of the Chase Bacuritles Corpora-
tion of New York, H. L. Stuart of Hal-
sey, Stuart & Co,, Chiergo ; 1. . Prrsons
o* iiraham, Parsons & ("o, Philadelphia:
Clarence Dillon nf Willlam A i{- add &
Co,, New York, F. L. Heginson v o
TLae, Higginson & Co., Hogton , H . Me-
Eldowney of the Unlon Trust Company,
Plttsburg: Herbert  Flelschbacker aof
Anglo and London-Paris Natlennal Hank,
San Francisco: John Evans of the Inter
national Trus: Company, Dénver, Bewe
ard Prosser of the Hunkers Trust Coms-
pany, and WP un:-,hrwm i Willlam £
Bonbright & Co,, New Yorl

CURB BROKERS IN COURT.
Creditors of !_';-.—\;. ;l_eld Company
File Bankruptey Petition.

Creditors of the G. W, Fl¢ld Com-
pany, curbh brokers at 50 Broady streat,

have flled an Involuntary petitlon In
bankruptey axainst that comeern In the
United Statea Diatrict Court. The cred-

{ltors allege that G. W. Fileld hans useats

of only about $5.000, while his lahill-
tles are estimated wt $50.000, -

The petitioners are Irving L. Kade-
bof, with a claim of $1,700; Eva Busch
and Michael A. Marks, with claims of
l 50 .uch

exporters to campets with German and
other trade rivala. In both rallroad and
walar transportation tha Govarnment can
do things which private owners of rall-
roads and ships have been forbldden to
Ao, One of the great questions that must
be decided In the hear future Ia
whether the JGovernment or tha privats
owners shall do this work.”

Bond Converslon Ends Novembor 8

There Ia a universal desire among
bankers to Impress upon holders . of
Liberty bond 4s the necemally for has'
In the matter of converting thelr hold
Ings into bonds of the 44 denoming
tlan. The last day for effecting !
converslon I8 next Friday, Nover
ber &,

There I8 soma' disposition amonz
bankers to charge the Treasury au
thurities at Washington with a earta’
degree of laxity In the motter of pron
erly keaping the facts concerning 1t
converting of theas bonds befora ¢
publle;. The consequence has been !
holders of  convertible bonds T
either put the matter off until the |
minute or have alsregarded It entire
The banks, it s asserted. have
everything In thelr power Lo bLring 10+
customers 1o & reallaation of tha lnper
Rnce of converting thelr bondw, but
to the present bondholders general

thegweives of the privilege,

ﬁh‘“ shown no disposition to ko

r




