BUSINESS TONE NOW
I§ FIRM, SAYS MEYER!

Director of Maxwell Company
Hails Ending of “Big
stick™ Period.

«MOTOR TRADE DEVELOPS®

oPassing Through a Period of
Trinls Naturally Incident
to 8o Rapid Growth.”

wpeesident Wilson's words are taken to
mean the end of the ‘big stick' period in
politics and the dawn of an era of better
ynderstanding between Government and
sald Eugene Mever, Jr, a mem-

byl ness

por of the New York Stock Exchange
ward of governors and a director of the
Maxwell Motor Company, in Detroit at
the nute show there. “There is a great

change for the better in conditions in the

Eust.  Thne Previous extreme depression
was duce o unwarranted pessimism and
the lack of faith in the ability of the
country to solve its problems,

wan money was driven out of the
threo yYears ago, and since
wo have had no ecall from Eu-
for our railroad bonds and stocks.
18 have exploited antagonism to
-8, but it now looks as though the
politician  sees something of po-
ltieal wisdom as well as sound sense in
tha more constructive attitude The
change in tacties (= restoring confidence
To g~t money interested, you must assure
it that @ fair return will be forthcoming
1 the future. We should assure rail-
roads Aand other business ventures that a
falr return will result from an invest-

ment
“President
of optindsm

over

ime

A

Wilgon has sounded a note
and it has been heard the
world over. He has snid he would pun-
tah the indiviilual rather than the com-
pany or stockholders, where wrong has
Leent committed.  He has thereby shown
himgelf to be a bullder rather than a
wrecker,

“Iua to the
vears we have
Europe will not
has a suspicion
shuky Money

g stick' attitude of past
falled to attract capital
Invest
that
it should have
vested In the United States the last three
or tour years has be Roing to other
vutitries,  However, easier money mar-
A In Amerie rombined
1% from Washington, show -
falr attitude toward
fay, are havit important
results

been in-

prompt

"I‘ we want capital we must
it We must assure money
les in the future. Assure
they are certain reap a
—and they are « vd to
money invested a vou al
In other words, you do away
panic is thing moure
preasion of fear

In touching on the motor business Mr,
Meyer sald

that safety
thut
returu
MOore—aon
¥ all fears
with panie,
than the ex-

investlors
fair

no

i at the first

Its capital if it/
business affairs are |

KO to meet |

| OIL 8TOCKS BREAK BADLY.

| Pricen Drop From a Feaction to 28

Voints on Poor Heports.

The shares of the former Btandard Oll
Company  subsidiaries suffered a  bad
break on the curb yesterday and prices,
which have been eapeclally strong for the
last three months, dropped from a fraction
to 256 points below yesterday's opening.
The poor report of the Buckeye Plpe Line
Company and the declaring of a smaller
dividend than was expected by the Stand-
ard Oil Company of New York were said

while Solar Refining after opening at 386
Rold off 19 points to 376, where it closed
Stundard Ofl of New Jersey closed at 425,
or 10 points below the opening  figure.
Btandard Ol of Kentucky, new, and
Btandard Ol of Ohlo both lost 18 points,
while Standard Oil of InMana broke 25
puoinis

The report of the Standard Ol Com-
pany of Kentucky shows that the net
profits were equal to 102 per cont. on the
old capital and 61 per cent. on the new.
The net profita for the yenr which ended
December 31, 1913, were $1,002,457, with
A surplus after dividends of $002,467. As-
Retw are glven as §5,426,56% on December
31, 1913, as compared with $5,106,3565 on
December 31, 1912, The profit and loas
surplus hius been invreased from $2,769,263
to 3,701,710,

The report of the HBuckese Pipe Line
Company for the year ended December
4l 1k13, shows a declded falllng off In
net profit  and a deficit of over $300,000
for the yeur, as compared with a surplus
of over 82000000 last yvear. Net profits
were $3.632081, as compared with §6,-
000,422 last year, with a deficit after divi-
dends of 367418, ugainst a surplus of
$2,000422, The proft and loss surplus of
the company on December 81, 1913, was
$O.407,85%4, ngainst $9.775,308 the year
previous, and the total nssets are glven an
822,062,202, ax compared with $21,883,466
in 1912

URGES BLACKLIST FOR
EXCHANGE DEADBEATS

E. F. Hutton Proposes Credit
Association to Weed Out

Bad Accounts,

E. F
of k.

Hutton, a member of the firm
F. Hutton & Co, proposcd yesterday
annual meeting of the Associn-
| tion of Partners of Stock Exchange Firms
the formation of a eredit assoclation to
protect Stock Exchange houses from bad
| wccounts,

Mr. Hutton said it was not uncommon
Ifnr an exchange house to have several bad
| accounts at the end of the year and that
't?n- firms had no way of protecting them-
, Selyes A man might leave an unpald
debt at one house and go to trade with
another, which he would eventually leave
us his creditor

If such an association were formed he
=aid that it could Keep a list of “bad cus-
tomers” and when a house recelved a
new ncecount it easily conld investigate the
customer's  record Houses which were
members of the association, he saild, could
!]».u_\ a nominal fee of $£200 per annum
| Should & member wish additional details
I regarding the would-be customer the asso-
{ clation could supply them

Richard H. Swartwout,

who acted as the

¢ 2 e P § , : i | tEMporary  chalrman, advised that Mr
o " el L, s beer, pastink | HUlon write a letier (o the new bourd
naturally tneldent to su a tremendously 'nr.;:';:.\_'..::‘::::-:;t.l.1:. :‘:;::-hh:: ,l;”:]:t.l‘ill lf.lr‘”"?q
;-l'l"" Frowty The New York people |, ..y e representing 275 firms out of 463
dentifted with the Maxwell Motor Com- [ firms in New York city and 27 out of 114
Dany are following its affuirs with the | & " 00 (0 e =

losest interest We consider the way In

which our business is growing now and

| ) foyre e - ,
.:":r ;‘:"?:IL,"K\"I”'“'I;‘\: "..::.U:_r;mil'.f:r:":::‘_ ].h-L'v-rs Winthrop of Harris, ‘\l:[lhﬁt]- &
solgtely right and we believe the m.lr.‘n-.[ 1‘.“ F '.'.'pr“'""h"." Hartinan K l-'\..:m'l‘ e
for it is practically unlimited,” E & ( Randolph, treasurer, Frederic
ff SRR Bull of Edward Sweet & (‘o | governors
B to serve ote year, Richard H. Swartwout
~ales of Packard cara last month, the | of Swartwout & pengellar ;. Charles 8
factory  reports, exceeded thore of any | gargent, Jr., of Kidider, Peabody & Co
Ja iy since the company began busi- | Hobert H MeCurdy of MeCurdy, Hender
ness These were distributed about equally | gon & Co, and Arthur Hagen of Millett
between the 38 and 4% six evlinder models CHoe & Hagen | governors for two years,
o rd dealers in Cincinnatl, Syracuse | ] Horace Harding of ¢, ). Barney &
¥ Amsterdam sold their entire allot- [Co. 0 RM, Stuart-Wortley of W, K. Cralg
ments of the 48 model before the arrival (& Co.: Walter P, Herrick of Herrick
0l uemonstrators, the factory announces. | Herg & (o, and Felix Hosen of Hayden,
mi— l;-'|..1 & & ‘oo governors for three years,
in attempt to settle the status of | C. H. Hoynton of . H. Boynton & (‘o
the automoblle dealer who makes trades or | Arthur Turnbull of Post & Flage; Andrew
n- ised] cars an appeal has been muade | J. Miller of Roisaevain & Co. and E
Corporation Counsel's office to de- | Townsend Irvin of Shearson, Hammill
whether or not #uch a tradesman & (o
“junk man” and ha= to take out al A nominating committee for 1915 was
haud desler’'s annuul license, which | chosen as follows J. 8. Farlee of J. R
£20.  The automobile men in this  Farlee & Co o Osear L. Cubeliman  of |
who make swaps for cars and sell  Knauth, Nachod & Kuhne; Albert Me.
i afterward as used cars recelved | Clave of Carpenter & MoeClave ; James B
notices some time augo from the Bureau of | Lowell of Worden & Co. and J. W, Harri-
Licenses that they were supposed to take  man of Harriman & Co,
0Ut licenNvy The case of one of them | -
v ight up in court yesterday and an KENNEDY BALKS IN DOE mQUIRY
1 irnment was got in order to have the —_ -
Cornoration Counsel pasg on the case Stnte Treasnrer Refusea to A ppear
Charles A Stewart, general manager .
f Automobile Dealers AH“UI'i‘l[‘l)ll,j =Will Be Snbpmuncd,
rges oll dealers who have been :l.‘!luwii State Treasurer John J Kennedy will
1 tike out licenses to walt until the |be subpenaed to appenr aR a witness at
has been got, It is understood  the next hearing in the John Doa graft
t ssociantion purposes to fight the case inguiry., He was to have been a wits
far as is necessary. ness yesterday, and refused to fulfil his
e | promise to come to New York, as other

ireen's Purehinsing Ageney, which dis-
tohutes Motz cars oln this district and
r 1 other makes, has moved to new

Quat & at Sixty-second street and Cen-
tra itk West from the store formerly
or 1 at 1601 Broadway.
| A Vian Patten, Saxon distributer,
Fas word from the factory that a demon- |
Arating car s on the way. .“ should he
. A ¥ next Van Patten h
ihing sales without anything but
priat wphs and deseriptions, so he ex-
Vits to do much more when the demon-
Eirit Eels nere
There seemns to be more than a little
r | fur the objections of the Man-
hatt Automobile Club to some of the
®atements made by the National High-
Wi, P'rotective Soclety, For instance,
It wa wwunced by this society that
New Y % using 1913 licenses on their
cars W arrested in Connecticut,
() ‘ v wery, unable to get 1914
i LI lied to them In this State, |
T! * turns out, |8 not true, because
tliout has recognized the situation
here and will hold off until February 15,
b plutes are to be distributed
MWisfarmation that only  startles and
= the motorist 18 hardly highway
I fact, It doesn't appear Lo
- part of the society's job to at-.
v#tve sneh information, It looks
1 trving to get into the foreground,
. third ety which 18 making a hlli

u-ri that there shall be

ig in not mw new dea, 3

wis spegestesd in Toe SUN

f 1811, and since

1y by the ety of Calcago,

vl such a eourt in operation
(Y

PUCK ¢ HASERS OFF FOR ITHACA.

Colimhiluns Anglnuu o Make Up for
Lost Time,
puck

Calumblia chasers  with

ey will play thelr first Intercols

(ckey game of the year to-day. !

have had good lce all
in better condition
! il White seven, which has had
b ontent with two days hockey prac
t \ Wenk
tien who went on
Milbank, Johnston,

Hiartow, T. Webb,

nelllans
nil nre

the trip were
H

Toddd,

nolds, Heynolds was declared’

b vesterday.  He came from WIll-
where he had played foothall In'

he played hockey on the fast Bt

'w Hehool team and ie considered by
Trimble to be & valuable addition
"“ the squad

'
‘ _'wz.m;_ -

then has |

Trimble left lagt night for Ithaca,

than

Miller, 8.
Dolbeare ‘

OMeers and a board of governors were

elected as  follows Fresident, Henry

{ members of the canal board of 1912 had
'd-me solely on the request of Mr. Whit-
|man
| Mr Kennedy  telephoned  yesterday
imurm:m that he did not intend to come,
' When he was called later on the telephone
It was sald that he had gone to Huffalo
lto consult his lawyer. The District At.
torney ordered the issuance of a sub-
peena
Because

of Mr., Kennedy's absence no
hearing wuas held yesterday, although
former Governor William Sulzer sent
word that he was ready to testify

John A, Hennessy spent some time yes-
| terdauy  going  over material that  As-
| sistant District Attorney Embree in put-
{ting Into shape for future hearings

to be responsible for the break |
Standard Ol of New Yok opened at
215, wold down to 188 and closed at 102,

CONANT AND POMROY
ASSAIL 'CHANGE BILL

Big Losses to Investors Pos-
sible if Institutfon Did
Not Fix Prices.

SHORT SELLING DEFENDED

Measure Said to Make Post-
master-General a Dictator
With Too Much Power.

WasHINGTON, Feb. 6.—With the excep-
tion of A summing up of the objections
to the Owen bill, framed to regulate
stock exchange transactions through the
medium of Post Office Department sur-
velllance, the case of the New York Stock
Exchange before the Senate Committee on
Banking and Currency was concluded to-
duy. Next Wednesday John G, Milburn,
counsel for the exchange, will summarize
objections and present an argument
against the bill,

The principal witnesses at to-day's hear-
ings were Charles A. Conant, the financial
expert, and Henry K. Pomioy, ex-presl-
dent of the exchange. Mr. Conant's
presentation was a statement of the value
of the exchange as a price fixing and
market providing medium, which he char-
acterized as indirpensable to the preser.
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the npecuht'lvn transaction must not be
taken as the Index of Its moralty."”

In conclusion Mr, Conant expreased the
view that the Owen bill tended to make
the Postmaster-General a dictator of the
finances of the United Btates. He thought
the powers were too great to be left un-
reatrained. He consldered the presenta-
tion of the bill as peculiarly Inopportune
at this time In view of the adjustments
of business to meet the changes In our
financial system occasioned by the pas-
sage recently of the tariff bill and even
later of the new currency bill.

*“The principal fault of this bill ia that
it makes use of a fourteen Inch gun to kill
a ocanary bird."”

Mr. Conant was followed on the stand
by H. K. Pomroy, who reviewed at length
the system of the Stock Exchange in re-
gard to the lleting of securlties. He pro-
duced the application blank in use by the
Stock Exchange to-day and described the
proceas of stock listing In minute detall.

Benator Pomerene of Ohlo made Inquiry
with regard to what corrective legislation
Mr. Pomroy would approve. He ex-
pressed the opinion that the investigations
In which the Stock Exchange engaged be-
fore a stock was admitted to llgting pre-
sented a unique situation.

"There Is no other exchange In the
whole world upon which the customers
have to depend so directly upon the in-
tegrity of the members for a proper pres-
entation of the wvalues of the security,”
sald Mr. Pomroy.

He thought that stabllity in the fnan-
ciul world would materially be facilitated
when all rallway securities cams to be
passed upon by the Interstate Commerce
Commisison, He thought that a similar
commission should report upon the prop.
!plrm-s and values of Industrial corpora-
tions

Mr. Pomroy described aus baseless the
question ralsed by Mr. Untermyer on
Wednesday, when, reading from the re-
port of the Pujo committee, the latter ad-
vanced the sugeestion that securities were
'removed from the list after they had lost
;(tm-ru& publlc Interest through w desire
ion the part of powerful majority stocks

l TO GUARD SMALL LOT BUYERS,

Van Tuyl Commission Considerns Law
for Recording of Contracts.

The Van Tuyl commission's sub-com-
mittee on private banking offered an op- .
portunity yesterday for the presentation
of views regarding the proposed changes
in the law. The committee is giving at-
tention to that phase of the banking law
concerning bond issues and wished to ob- |
tain Information regarding real eatate]
corporations formed under the bullnolu|
corporations law, {

Opinlons were expressed to the effect
that this sort of business should be most
either the Btate Banking Department or
the Insurance Department and that con-
tracts for real estate bought on the instal-
ment plan should be compulsorily recorded
with the Reglster by the seller. As &
protection to the purchaser a clauss wWas
urged providing for the !ncorporation of
companies which may issue their own de-
bentures based on corporate, municipal or
State bonds satisfactory to the State
Banking Department.

R. 8. Nichols of Rollins & Nichols In
his teatimony referred to the liquidation
of the New York Realty Company, of
which his firm Ia In charge. He deplored
the conditions found in ths company's af-
fairs and aleo cited the case of the Fidel-
ity Reaity Company, in which many
wonien had been buying real estate on
the inatalment plan. He sald their con-
tracts never were reconled. In such cases
he sald the property was resold and the
women had no redress.

BOY'S CONFESSION ILLEGAL.

Conviction for Theft Hased Solely
on It 1s Set Aside.

The Appellate Divislon of the Bupreme
Court ordered a new trinl yesterday for
Danlel Glllman, a sixteen-year-old boy,
who was convicted and sent to jall for
stoallng a shirtwalst from a department
store where he was omployed.
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The Owen blil was characterized by
Mr. Conunt as a roundabout and clhimsy
way of getting at the probdem of honest
stock and bond veluations

According to his view, proper corrective
legislation shouid be applied to  the
corporantions themselves and not to the
brokers struggling in an active market to
maintaln properly adjusted price quota-
tions almed to meet the actual value of
securities. He sald:

“The New York Stock Exchange, In
other words, should not be made the whip
with which to drive the corporations to
an honest expression of the value of their
tangible and intangible assets and of
thelr current or contingent labilities.™

Mr. Conant belleved the Owen bill wua
a long way from being the sort of measure
needed. Indeed, it was his opinion that
the pending trade commission bill, framed

to regulate the character of securities
(ssued by industrial corporations and to
ontrol thelr conduct, coupled with the
profected DIl empowering the Interstate
Commerce Commission o regulate the
issue of securities of all classes hy the
rallways and other ecommon carriers,

fusnlshed gil that I8 needed

The necessity for the preservation of
the privilege of “short gelling,’ Mr. Conant
insisted, was important and imperative,

Short Selling Ia Defended.

“short selling,” sald the expert, "Is
a vital function of financial economics.”

Senator Shafroth interrogatel Mr. Co-
nant to the danger of short selling
renting “corners” In the market, nt which
Mr. Conant volunteered the
since the Northern Pagific panic of May 8,
1901, there had not been an actual corner
in the New York security market He
sild, however, that perhaps within the
two  vears Immediately preceding this
terrific explosion there had been attempted
corners which were partly succeasful,

He dld not believe the developed cone-
ditlon of trade and security during the
last ten years had left open opportunity
fur further performance Mnmz this line

"ln\-uln ent mecurities,” said Mr. Co-
nant, ‘‘are ':Il ulmup‘ of necesalty divi-
dend p.n-l'l

He oited instunces and gave the com-
mittes an analysis of the difference be-
tween speculation and investment. Bpec-
ulation, according to Mr. Conant, is a
preceding  clreumstancea to the develop-
ment of securities as an Investment prop-
ositlon, und it is only after such securities
have passed through the various fluctuat-
ing stages of speculation that sufficlently
accurate market values are established
upon which to ereate genuine investments,
stocks or bonds.

It is entirely wrong,'” sald Mr. Conant,
“to try to draw a line between speculation
and Investment with morality or immoral-
ity for the characterizing adjective of
either It is not proper ®uy  that
either investiment or speculation is right

He

LD

| or wrong.

undoubtedly rigout and
Necessiary. It s only erratie, baseless
and insuMelently consldered speculation
that is evil, and the success or fallure or

“Bpeculation  ia

s 'I'mmnr ‘ar
| f. 0. b, Detroit
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