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It appears that some of the mar-
gin speculators newly arrived from
the outside have been misbehaving.
They have done such ﬂhz\mefull
things as to erect inverted pyra-|
mids, by buying twice as many
shares on paper margins made large
by the market advance, and then
buying more again. They have in
addition folowed the usual practice
cf “protecting’” their profits with
“stop-loss” orders, placed a point or
two under the market. When a man
puts in an order for a stock at 100
and at the same time a “stop-loss”
order at 98, he usually fancies he
ig putting in an order to sell at 98§,
but he isn’t. He is putting in an
order to sell at the market when the |
market reaches 98, which is in real-
ity an order to sell at 98 or under.
If there are a lot of stop-orders at

Profit-taking can do it as
harm as short selling. Yesterday’s
upward movement toward the close
indicated the really strong ‘“‘under-

responsible for the rise in The

4
much?

Money and Credit

COnll money opened and renewed yes-
terday at 5 per cent for mixed col-
lateral, but declined to 43, per cent in
the late afternoon. Loans secured by
all-industrial collateral were 152 to 1
per cent higher.

The demand for fixed date funds is |

not large, although it iz believed a
fair amount of money could be placed
dat 'z per cent. It is offered in limited
amounts at 6% per cent for twe and
three months time on all industria!
collateral and 534 per cent for mixed
loans of shorter dates.

Yesterday. Year ago.

Per ¢cent. Per cent.

Call money:
On mixed collateral 5 6
On indus. collateral Bl —_

Time money (mixed collateral):
Sixty days ........ 5la@b3; 6
Ninety days ...... S'a@535 6
Four months ,.... 51a@53% &
Five to six months 514@5% 6

Bank Acceptances.—Rates were un-
changed yesterday.

bank bills.5l4 @404 514 @4V 514@434 |

.Discount Rates.—The following table
gives the current rates of the twelve
Federual Reserve banks on commercial
paper for all periods up to ninety days:

The Federal Reserve Bank of New

Brake to Make
Motor Trucks

War Plants of Company Are
To Be Used for Produc-
tion on a Large Scale

Will Build New Type

Deliveries of Six-Ton Cars,
Partly for Exportation,

Will Begin in July

The New York Air Brake Company,
one of the largest builders of railway
air brake equipment in the United
States, has completed plans for enter-
ing the motor truck manufacturing
business on a large =cale. . A. Star-
buek;, president of the company, told

government  and  the Allies

Plans of the company, as definitely
determined upon, eall for the manu-
facture of a six-ton, “tlhree point sus-
pension” car of a4 new type. Practically
all the parts of the truck, with the ex-

vey of the pround witl a view of find-

NITED STATES Industrial

Alcohol common reeled diz-
zily to 142 yesterday and closed
the day 13% points up at 1408,
The top figure was the highest
price at which the stock has sold
since 1917. To explain the sen-
sational advance the Street heard
that:

1. The company would retire
its preferred stock.

2. There was under consider-
ation a big stock dividend.

3. The directors were plan-
ning to declare a 50 per cent
extra cash dividend.

4., The company had pur-
chased the patents of an im-
portant German dye process.

5. The company had bought
a patent which would enable it
to heat freight or passenger
cars by the use of aleohol.

A leading official of the com-
pany was unexcited when these
reports were brought to his at-

| Reports Good Year

- And Fine Outlook
|_ eemant o
Profits in 1918 Equal
$22.22 a Shure on Com-|
mon; Financial Condition
of the Company Is Strong

Problems of readjustment are being
faced with the utmost confidence by
| the Republic Iron and Steel Company,
aceording to John A, Topping, presi-
dent, who said in the annual report,
issued yesterday, that the company
has emerged from the war period in
a strong finanecial position,

Reviewing last year's operations, Mr.
Topping told stockholders that the
| company held in its treasury $9,766,465
of Liberty bonds and that there had
been appropriated and expended for

| FINANCIAL BUREAU: ' = — :
s Wealth—Markets—Investments et S0
!New York Air All in One Day! lRepublic Steel —e

A Suggestion as to

Future Tax Reti.lrns

new construction to speed up war steel |
making §5,300,000,
“Operating conditions were diffi- ‘

Federal Operation Slightly
Less Than $28,000,000

The annual compensation to be paid

vided for through the construction of

sarily increased eost of production to

profits of $18,906,814, compared with |
2UH,769,021 the preceding year. From
| this there wag dedueted $4,183,519 for
|rleprcl:intiou. an jnerease of $2,183 568
| over 1917. War taxes, however, were

penditures were made during 1918 for

HIS COMPANY acting as agent can be

of great assistance in making out Income
Tax Returns during the years to come.
an arrangement will furnish relief from detaij]
and responsibility, and afford protection against-
loss. Through our Trust Department we:

Assume the care of securities

Collect

Execute ownership certificates
Remit or credit

Collect investments at maturity

The varied facilities of our Trust: Depart-

UNITED STATES |

interest and dividends
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income
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If there iz any trust to be placed

ties up to 15 days, 4 ner cent; 16 to
60 days, inclusive, 4%, per cent; 61 to
90 days, inclusive, 413 per cent.

Atlas Sales Largest

ment period would not last more than
sixty ‘or ninety days longer. He be-
lieved that then there would begin a

| progpects, which it i= believed will ul-
| timately add to our present holdings.”
e

115 BROADWAY,
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Members New Yorie Etock Erchanpe
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sentzs an are antiquated and inadequate, accord-|

| ing to the Savings Bank Section of the !

supplied with some metal from
other sources, but the figure of

inerense of $8,278,98% more

WASHINGTON, March 18.—Although
than for the preceding vear.

operating expenses of the prineipal

Silver.—London, 47%d, unchanged;

Metropolitan Trust Company
New York, 101%¢, unchanged; Meéxican

A smklng fund intended to off- of the City of New York
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pany, said in his report to the stack-
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United States government, This work
was undertuken less' with & view of
profits than to apply the facilities {o
the needs of the government for the
conduct of the war.

“Fhe United States government can-

to explain why there is no copper
market even at 15 cents a pound.

317-32 per cent,

Gold premiums at
Lisbon, T3.

$10,000,000 from December,

Compared with the same month the
year before, gross operating revenues |
for January increased $111,427,000, or
about 38 per cent; net operating rev-|

| tral, and generally all g ona and mats
of or incident to such
thercof, of

The smallest unit of American eoin- | 10 growing out
age, the cent, has come into its own. | -Tf'“'ﬁrlﬂ- termination
- . - ELUD T8,

War taxes on moving picture théatres, | (2) To transact all such other busines

Cigars and many other things has re- | ax may legally come befors the meetisf,

knowledge of the borrower on the part ‘
of an official of the lending institution

muy have been adequate, Calls for the
decrease of the mortgage debt were
congistently made, especially when the

E. F. Coombs & Co.

1 ed
20 Nassau St. it N. Y. C
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