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FProbably the holiday next Monday had
u- much as anything else to do with the
| lean and torpld stock market yesterday,
| Although the Stock Exchange I= open to- |
'day n lurge part of the Wall Street com-
decided that a

good opportunity was offered for a three
‘dnys recess heginning with last nhght. As
trading Intely has been almost wholly pro-
was no inclination to en-
Iincrease commitments to he
carried through an interval of such length,
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Dealings fell to the most meagre volume

cof standard shares was hardly extensive
enough to enable any but the most nim-
ble traders on the floor to make a turn,
in United States Steel
I Great Northern pre-
ferred had a range of &, and a half point
 was a very falr average Indeed for many
of the stocks guoted.
‘turm'\o manifestations of effort in lpe-
| clalties, but the general market s n
to pay much attention to business whhh
lrunn hruo-ly to the specialty group, The
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The Rumely shares were weak enough !
to mgzenl the difficulty of arrnnumg tho;_
company’s financial affairs,
Lin connection with the Indieated needs of

numerous corporations that serve the ag-

rlcullurnl industry shown ;ll'mt farmers '
been experiencing trouble In paying
“'l“ .‘o Ialt year's bills. The Wabash securities
werce all weak, to the accompaniment of
| eircumstantial reports about the nature
of the periding reorganization plan.
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THE CURB MARKET.

A generally firin tona was disnlayed by'.
stocks yesterday In & dull market.
well Motor shares were In good demand
and made substantial
American Tobacco,
23% ;. United Cigar Stores was steady
at 921, and the preferred moved up 1/
Marconl of America yielded |
Riker & Hege-

et 11 lmrrburu M'l
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strengthened as the Rock Island Com-
pany's shares fell on reorganization pross
bonds  suddenly developed
acute strength without any apparent ex-
market am a
Announcement by the
Southern Railway of a sale of $10,000,000
of b per cent. two year notes Included the
| statement that this kind of financing was
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market for long time securities, but the
statement wa® not regarded as having
although the price of
capital ig disproportionately high in com-
parison with the rates for credit,
unconfirmed during the day, had it that a
large insurance company
pose the Unlon Pacific
Baltimore and Ohlo shares, hul the mar-
ket pald no attention to it
showed Irregular chunuu lhr-mghwut !he

-y

a wide application,
iy, selling at 5 and 4%.
man was fairly active at 73 and 77,
Bonds were qulet and firm,

Oll shares reflacted further
advances, Standard Ofl of Indiana belng
strong, closing at 570,
of New Jersey
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dispositions abroad
cautious this week be- |
cause of the gigns of hardening in money
in reaponse to the pressure of new
curitivs on London
tions have been eliclting contrar)
ranging from
flotation to large
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-th YORK PRICKS.

Total sules to-day, 158,788 shares. )
Y Where a “¢" follows u quotation it Indlcates a bid or offer for 10 shares.
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SHORT TERM SECURITIES.
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The Rarden of Optimiam,
The present difficulties of the Rumely

| Compuny appear to result from an over-:
man-

| confidence on thegpart of the former
agement only equalled by its lack

| practical knowledge of the business it
had engaged In. 11 other words, the com-
pany 18 now suftering from the burdena

as It was Impracticable. It now develops
that one of the acts of the ex-president
which lives after him was the making
of long term contracts with a number
of factories which supplied the various
parts of tha finished product of
Rumely company. The filling of
contracta supplled the compuny avith the
materials much faster than it could get
rld of the finished product untii finally
when sales began to fall off. owing to a
sensonal influence the company became
falrl}‘ swamped,

Southern's Note Sale.

the announesmsn® by the president of
the Houthern HRullway Company of the
jseue of 310,000,000 L per cent. three year
short term notes war accompanied by the |
remark that this sale was made “pend-
Ing the improvement of the market for
Jong term securities,”” This remark created
a mood denl of discussion. Thers does |
not seem to be justification for the in-
ference not uncommonly drawn that
monesy market ense has been overdrawn.
Fasy money conditons do not necessarily
| mean cheap money in the sense that it
in to be had on equal terms notwithstand-
ing the grode of collateral. Apparently
the Southern Rullwny had to make a
choice hetween raising money by a short
term note issige or by a sale of n block
of the general mortgage 4 per cent. honds
in the treasury which are In fact col-
lateral for the note issue.
now selllng in the open
i Obvicusly, therefore,
market for these honds does
mend thie ulternative

Welchiag by Mall,

Disadvantages of the mall order busi-
ness in securities, in which a number of
Wall Street firme ars actively engaged,
ares beginning to crop up. One of these
houses has just had w rather mournful
experience,

murket around
tha present
not recom-

ways the unsophisticated Individunl he is
suppossd  to e, A little while ago
this house received a letter from a small

town In Kansas, ostensibly from & bu?:-j
-

ness man.  The writer asscerted that
lived along the line of the Rock Island
und was convinced thut talk he had heard
af the system being a second Frisco was
ahsurd,  He requested that the brokers
buv at the market 20 shares of Rock
Island  preferred and draw on o cer-
tain bank in his town
The order was duly executed,
a day or so of delay caused by lots de-
livery the certificates were shipped with
draft  attached Meanwhile the stock
had dropped rather sharply. which sup-
plied an obvious reason for the return a
few days later of the stock, with the
draft marked “refused’”’ The firm s
wondering whether it 1s worth the trouble
of inetituting =uit agninst this professed
bellever in the future of Rock Isiand.

A Cottom Swindle,

Thera have been Innumerable cases (n
tha history of Wall Street of brokerage
firms being  victimized by “country”
swindlers, purtly perhaps
overtrustfulness in hurawn nature,
80 mMAany years ago there was an incident
of the kind which cost the cott
@ lot of money In this cass ot
of a very active cotton speculation sev-
eral representative cotton firms hece re-
ceived letters from o certaln Colonel iiving

in & small town In Bouth Carolina asking

for details about margins and commis-
sope, The latter gave as referonce ths
name of unother person, who had an ex-
cellent rating, according o ! COminers
clal agencies, A sufficient thine elupsed 1o
alluw the brukers to look up this refer.
ence, from wh.h they got the most fuvur-
able answer Then one day one a d all

received orders by telegram

them to buy a certaln anount of such and

such a month and advising them that
margin had aiready been romitted, To
cut the story short the orders were exe-
cuted and as the market went badly
against these commiitments no remittance
arrived. As a result the whole Cotton
Exchangs was warned of tha inecldent

New Wabash Stock.

Tha problem of figuring out the
price of new securities, as in the
Wabash situstion, is apparently
a limited number of specialists
rate there

mirkest
present

at which the
and bonde should eell
the alleged tentative
publ ~I.rd during the day.
Lo shares of the old
lnzll the payvment of an
a share wonld make a total in tment of
$2,250, For this the holder would sub-
EAuUe 4:11:.' recelve 100 ghares of new atock,

prospective Wahash stock

reorganizdilon plan

common at 2.
asscssment of $20

thus making a cost prire per share of
a0y imilarly if the holders of the
presern first  refunding  and  extension
bonds are to receive 1lu per cent. in par
value in new 5 per cent. income bond
the new security ought to sell around 53.
But perhaps few persons will eare to

make an investment ln the Wabash prop-
erty in this nanner so promptly, The
stocks of at least two companias on which
assessments were pald pome time ago are
now eelling for less than the amount
of the ussessment,

PUBLIC UTILITIES SECURITIES,
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TeEx dividend.
SUB-TREASURY STATEMENT.
> TAURSDAY.
ald by Sub-Treas Lo Lanke. .. §1,488, !
Paid by banks to B.u 't‘r-uau];r; '1.3".333

Lass te bunks on day's tranaec-
T s e #3,200,000

8 ) FRIDAY LAu'l‘
Pald by Sub-Treasury to banks. ..
Pald LY banks to Sub-Treasury...

18,209,000
28,813,000

Loss soassannnnnazasnes BT, 004,000
Loss to Ml‘l me perled pre-
vieus w .‘. ..... .....’... 3,774,000
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At any |
were few peoplo resterday who
cared to venture an opinion on the prices

on the basis of
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GENERAL DECLINE
IN LONDON MARKET

{ Pre-Settlement Operations ang
Jald upon It by an optimism a8 Inspiring |

Uneasiness in Paris Are
Principal Factors.

HEAVY

({eneral Closing Irregnlar, Wigy,
Prices Above and 1%
low Parity,

Lonvox, Feb. 20.—<Declines dalne,
the trading to-day. Pre-settleret o
tions and selllng from Paris, e hets
was some notlceable unensiness, «or 4y,

| principal factors.  Conmols e lineq o
to 70 1-18 for money and 7o the
account. Home ralla were lower Soyy
| American securities wers heavy, und ity
, and coppers were lower. Mexiciis wepy
fairly steady.

Americans were uninteresting 4y
dlan Pacific fell off, closing 1'c poing

below parity. The meneral closing way
parity by
emall fractions. Southern Fucific, Hagd
Ing and Pennsylvania ware llllhlh higher
Union Pacific and Copper were lower

Pantg, Feh, 20—Rentes at 37 fr, My
c. were 10 centimea higher to-day, Peoss
In the general market were heuvy,

HErLiN, Fob, 20—~There was o nap
row market to-day, In which pricos wesy
lower,

THE MONEY MARKET

Banks Are Expected to %how 5
Small Cash Gain.

According to the kmown movemesute of
currency during the past week the bagk
statement to-day s expacted to discloss &
cash Increass of about $1,500,000 On the
direct Interior movement banks galned §s.
148,000, but lost $5,604,000 2o the Bub-Treas
ury and $2,000,000 In ge'd eaports
Call money on the floor of the Bloak Ex.
\ @« ruled at 1% per cent., the highes
being 2 per cent. and the lowsst 14 pe
cent,

Time money was unchanged. Hates wony
2% per cent, for sixty days. 8 per cant, for
ninety days, 8% per cent. for four tenths
3, Q3 per cent. for five months, 3% per
wert, for six months and 3% G4 per ceul for
over the yvar

Comimercial paper moved In llght
Rates were 3% U4 per cent for

vielume
sty daye

and ninsty days blils receivadle and for bes:
four to six monthe names

Domestie exchunge on New
—=Par. s pren )
apolis—adc, 8t. l.nna--l‘
wium. San Franclsco-—§tc. prem
treal—31%¢c, premiumn Chicage—1ia
mium

exchange was steady

390 for sixty da)s,

1 and 4.50@ 48800

n Jaondon, 1@l per
thees r

en of consols,

WEEKLY REVIEW OF TRADE.

The sentiment in business and nd A ol
cles continues to remain oplinisstic bavy
snows and the coid weather of th ant
have culled forth an increasing o oms ”
heavier clothings and the conseguon o) 18
from dry goods houses and boo!
centres 1s satsfaciory. The market «
grade bonds comtinues to be a goo!
the steel and iron indusiries are bo
business

Dun's says. “Weather conditions
tmportant factor in the busines
week HReoent storms impsded ru
and retarded the distribution of .
yet certain lines of
heavy suowfa'l
was o unmlh 10 R
footwear and heavyweight
Vous i .ruu-' demand. Sentimest
vial and industrial channels remals ;
mistic and evidences ol .mproving e
Recumn .l.m- This ta particularly trie
sales of which comtinue large @' v
pricvs. A material reduction has ocour
supplies at all seaboarnd markets

tradde
and zero t

wpen.ng of the year and n some
stocis are now scarce. Both cotton and »
mills are well employed, as a rule and ..'--'
nre u'n:-nh-rtu pRUISEL 1Oy
dstrest's maye m.t...p' a9 10 the futam
s unimpaired, indusirial operations an e

paiding st on encouragiiy Toate, (he ge pre
duction In several leading Lnesia
siderably speseded up. bigh grade
tinue to recoive & good receplive
tors, retall trade in wonter appase
fimulated by

e

heavy snowstorms

weather, the coal trade las 'weu
and fall sown whent, appusern
thus tar, I8 in excellent congitim

promise of an enortacus yield i 1t
mAaturity withont further untowant
ments On the vther hand, inclement weatl®”
particularly iu the East, has ympedei &

ments and stiffened prices of soms coum

ties, whila in that and in some oth
especiaily 1n the West, sdversa weajhisr ™
ditions, really tne first of the season L™

buyers out of the mari«s 3

ht{n visiti
'eted road sales to some extent’

DAILY TREASURY STATEMIW

WASRINGTON, I"rb. w —'I‘hn nn-
the roceipis and pay warrants of the

shows

l Re~eipta
; Puy warrsats

1454 480 3040

recelpts  from  custonis
from interna! reveuiie,

Deficlt. .
The

\-n.ann bank notes recelved for red il

1tu- ‘cmsh statement of the Tniied
Treasurer for February 18 shows:

GENERAL FUND

con

Silver dollars

| Silver certificates

United States notes

| Certifimd checks on banks

Natiooal vank notes

! Silver bullivn, subsidinry silver an

MiNnor coin 1

Cash 10 Treasury ..

In Monal banks AnE
Avallable cashh in  Tressary and
bariks .

| Deduct curment labiiities
|i‘m balance in Treasury Wil batas
| Uther Treasury

sl nel
Net balance in general fund

RESERVE FUND

Gold coin snd bullion

v TRUST FUND

Tt) redeem outstanding muul. wies §
Grand total cash assets in

'HARRIMAN NATIONAL BANM

Fifth Avenue & Farty-fourth
New Yors

SAFE DEPOSIT VAULTS

era
«. lpeonvenlence attending
rollection of coupons thereun
iﬂ\n ‘Iﬁ.ulv\uw by appuh .1
[ uuwln agen
Unit Lu

Mortgage l‘l’ ot t'o
l !wavnmm St 58 Cedar St |~l--v W A




