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of 1924
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Attractive Conversion!
Privilege

Henry L. Doherty
& Company

Bond Department
60 Wall Street, New York

For Cash
Any number of shares
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FINANCIAL HEWS

AND COMMENT

Dowmvnrd Movement in Stock

Market Continues in All

Parts of List.

DKCMNfi. STILL ORDERLY

De'niorulization Follows Liiiui-(latio- n

in Steel and General
Motors Shares.

The downward movement In the stool;

market Milch began two weeks ago con-

tinued unabated In yesterday's session,

with very pronounced results In all de-

scriptions. After an hour or two of
comparative strength, during which the

active Issues showed some recoveries,
liquidation of Uie same sort that first
appeared a fortnight ugo set In again
In the motor and specialty stocks and
gradually spread until ut the closlivr It
Involved practically every class of stock
listed on the exchange. As on the pre-

ceding day, the decline was orderly In
all respects without the slightest indi-

cation of panic; yet It had a very dis-

astrous effect on sentiment In Wall
Street, which had about made up Its
mind that whatever the course of prices
might be In the long run It was about
time stocks that showed signs of rally-In- ?,

If only for the reason that the mar-

ket h.d been oversold. Nothing of the
sort took place, however, and Wall
Street went home In precisely the same
mood of Uio preceding day, with prices
at tho low of the day and also the low
of the movement.

The day marked the tenth session of
almost continuous decllno anJ It was
little wonder that Wall Street sentiment
at the end of the day was discouraged.
The market not only failed to take Into
consideration the favorable reports In

the morning papeis about the peace
treaty but It Ignorsd completely the en-

couraging developments in the money
market, which was easier yesterday than
on any other day sine tho selling move-

ment began. The big mystery of the
day again was the wholesale selling of
the railroad shares at prices which were
considered ridiculous In conservative
quarters. As on Tuesday, the only

Wall Street had to offer for
this was that It represented foreign sell-I- n

to take advantage of the present
bltuatlon In the foreign exchange mar-
ket, but this did not seem to cover the
circumstances entirely. Wall Street
wondered whether there was not tome-thin- g

In back which was not known to
account for the whole tiling, but there
was nothing on the surface of thin?.
The railroad bill situation Is not as Wall
Street would like to have It, but there
was nothing serious enough In this to
cause such selling as took place through-
out yesterday's session.

n. in.iiictriQt utnrkt trUd verv hard
to break away from the weakness In the
ral's. They underwent a very severe
test of strength during the midday

n'h.n tin. fllln:r of the rails was
i. hirhf nml It InnUifl fnr a time as

though the attempt to separate the two
movements wouiu oe successiui. mm
in the final period liquidation began In
ct.! anil ftnral Motors and demoral
ised the whole list, prices dropping away
Just exactly as ir mere nan oeen no
selling at all previously That was the
thine- - hii-- h riltnrJi(i Wall Strent most.
Had the market been 20 points higher It
wouio. root nav oeen surprising ouewnen
prices started downward yesterday af-

ternoon the market averages were at
the lowest point since last spring, when
the big upward movement started

frttnT frt" !nt,1n(. flt the lOW

point yesterday had lost all of its gain
or last year mis was not true 01 an
ctru--t nf ftiif hut It Is a fair examnle
of how far the decline has cone

The money market was verv much
easier yesterday. The renewal rate was
8 per cent, wmcn is mo lowest rate
In,. tha rtikflln atnrtM. and thft call

rate dropped to 6. per cent before noon.
But, as was tne case on luesaay. tne
stock market paid absolutely no atten-
tion tft'th ftltttatlftn Munv tvr- -

sons pointed out that the reason that
the market was paying so little attention
to the improvement in the money situa-
tion w. b h49itc fhrA nA hn nn
indication of a relaxation in the tlm
money market, but this did not fit In
'rv wl! TiHth thA faets of thA msa. fnr

as a rule Improvement in time money
always follows the Improvement In the
call rate. There was nothing of special
IntAACt In thA frtrAln AvrhnncA mrlt
Sterling declined at the outset but re
covered its loss later in tne oay. inner
rates followed sterling for the most part

MONEY AND EXOHANGE.
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Inter Paper pf stpd
Iron Products Corp
Jewel Tea
Jewel Tea pf
Jones Bros Tea.,.
Kansas City Southern..,
Kelly Springfield Tire..,
Kelly Spring T 8 p c pf,
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10900Keystone Tire & Rubber,
4700
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Lackawanna Steel Co..
Lake Erie & West pf...
Lee Rubber & Tire
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Loews Inc
Loft Inc
Loose Wiles Biscuit
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Louisville & Nashville.
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Martin-Parr- y Corp
Maxwell Motor ....
Maxwell Motor ctfs,
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GOSSIP OF WAIIi ,BTBEE1.

"Makliiir History In Wall fltroel."
A financier, about to depart for Eu-

rope flio other day, declared that his-
tory would be made In Wall Street be-

fore his return. The market wrote a
page of It yesterday and It will go Into
the hook labelled "liquidation," It was
a repetition of the previous day, Weak-
ness was predominant. ItsaFllquldatlon
was apparent. The strong boxes evi-

dently are being marched for stocks. As
on the previous day, there were several
favorable factors, the chief of which was
eusy money, As on the previous day,
they were Ignored. The market was no
icspectsr of person or stocks. The good
went down with the bad. Bteels, motors,
Mather, railroads, milling stocks, In fact,
practically everything on the list ex-

hibited vulnerability, ending, us on the
previous day, In a crash In the final
fifteen minutes oLtradlng.

Tbe Market's Short Interest.
One of the nursery rhymes which the

bulls of other and better days used to
love to repeat runs something like this :

"Ho who sells what Isn't his'n
Must buy it back or go to pils'n."
But Just ut the moment the bear

clique appears to have no .intention of
buying them back or of taking the con-
sequences. In the opinion of many com-
petent Judges of the market, the present
short Interest Is tremendously large and
getting larger every Hay. Tho borrowing
demand for stocks In the loan crowd Is
some Indication of Its size. AH sorts of
stocks were wanted all around tho room
yesterday. In addition to tho big bear
clique of Wall Street, the professionals
who always would rather soil than buy,
Tom, Dick and Harry, are now on tho
short side, probably for the psychologi-
cal renson that It costs nothing to carry
short stock. And this outside selling
factor, largely unknown heretofore, Is
one to be taken Into consideration, In
the aggregate It forms a largo power.
The bears undoubtedly have laid up tre-

mendous reserves since the first of the
year. Their bankroll has fattened ap-

preciably. They have not only tasted
blood, but In the last few days have
fairly swlmmed In It.

Weakness In the Motor.
There Is no evading the fact that the

motor stocks as a whole have not acted
well In tho present market. They have
cxhlbkcd a vulnerability to attack which
has startled Wall Street In general nnd
gone a long ways toward undermining
whatever Confidence remained in the
market as n whole. The weakest of the
lot has been the biggest. General
Motor. It broke yesterday S points,
and Is some 160 point off from Its high
mark. There havo been afloat several
reports of 11 battle among certain bank-
ers gtlng on behind the scenes in which
General Motors has been used as one of
the trenches, but. of course, no conflrma-tlo- n

of this report has been possible.
But whatever its action, market friends
of Geiral Motors, who usually are out
011 the firing line ready to defend their
stock, have been absont for two days.
It has been allowed to take Its courst,
which has been sharply downward. Tho
move downward In thfl other motor
share's has been largely a sympathetic
one. All of them, without exception,
dlsplajcd conspicuous weakness yester-

day.

Friday- the Thirteenth.
Next to a professional crapshooter

Wall Street professionals are about tho
most superstitious people on earth. The
story Ir. told of a trader who has
amassed a considerable fortune of late
and who believes that a suit of clothes in

his wardrobe Is lucky. He has worn that
suit almost every day of the last three
months, and the few days In which he
was a heavy loser In the market hap-

pened to be days on which he was not
wearing the old gTay suit It Is worn
threadbare, but he Is sticking to it like

death It Is. but natural, therefore.
that this class of traders should look

forward to Friday the 13th

with considerable apprehension. It
resulted In at least some liqui-

dation of long stocks yesterday after-nofi- i.

Mercantile Marine.
A conspicuously1 weak point in the

market since the foreign exchange situa-

tion reached an acute stage has been
International Mercantile Marine, com-

mon and oreferred. In discussing the
earnings of the corporation yesterday
P A. S Franklin, its president, de-

clared that those for 1913 were at least
a third greater than the earnings for
1915 and the general outlook for 1920

is not discouraging "The steamships of
the line which have been out of their
regular service for the last five years
are now being returned to their re-

spective services," declared Mr. Frank-
lin. "The passenger movement Is very
strong and satisfactory. It is true that
the freight market Is easier and there
Is less traffic moving, which is largely
due to the exchange situation."

The BaTKaln Banter's ZUtifortnne.
This has been one of the very, very

few occasions in the memory of Wall
Street that the out and out bargain
hunters have been anything but suc-

cessful. As always the case In a dedln-Ir- g

market, they hover on thi outside,
awaiting what they believe to be the
lows of any smash and then quietly
pick up stocks at cheap prices. They
were on the Job last Thursday at the
end of Its smash and many of them
purchased stocks at the low figures that
day, figuring that the market had hit
bottom. The declines since that time
have averaged from 8 to 10 points in
the stocks most sought after and even
more In more spectacular movers.

Undigested
In

Securities.
ths financial

f..nd.uiumi;

19 the great outnow OI securities some
very good and some very bad which
flooded the marjeet aurjng xne iauor
part of 1919. These, of course, are un
digested as yet. Tnat is, in me main,
they have not come out of the class In
which the floating supply may be
gauged, no considerable part having been
taken by permanent Investors. One
house said In this connection t "In 1907
we had over production everywhere and
now we have under production every-
where and all the world's buying power
centred in our markets. In 1907 we had
good money colnr out now we own
most of the gold and also nearly all of
our securities. The market simply
emphasizes, in 1907, the extravagant
output of new securities. Direct com
parison Between 1907 conditions ana
1920 conditions Is like a doughnut
there's a hole in It."

ThroirlnR Them Oat.
A smnpte of what can happen to an in-

vestment stock when it comes out of the
safety deposit box while a strong wind
is blowing was to be seen in a transac-
tion in Porto Rlcan American Sugar
near yesterday's close. The stock has
never been speculative, but always close-
ly held and a steady dividend payer.
An order was sent to 'the exchange to
sell 500 shares at the market. One hun- -

thereafter at 210,
flanal 200 at 200.

100 205 the

PmLAPELPHtA. Feb. 11. Two women
are members of the Government Assay
Commission, which started the
fineness coins minted during 1915 at
the Philadelphia mint. The work, which

J Is done annually, will continue for two
weeks. This Is the first time women
havo had a place on the commission.
which comprises twenty-thre- e members.

BONDS IN NEW YORK STOCK EXCHANGE.
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UNITED STATES GOVERNMENT BONDS.
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Buy MoraTnntosrn and KingTTood.

Moroantown, W. Va.. Feb. 11. An-

nouncement of the sale of tho Morgan-tow- n

and Kingwood Railroad to the
Bethlehem Steel Corporation and the
Baltimore and Ohio Railroad was made

Women on Assay Commission. here to-d- The road Is

testing

Tniiea ionic im vujj uuuimub iu3
recently purchased from the ElkTns in-

terests by the company. The
purchase price was not made publb.

German Dank Statement.
Berlin, Feb. 11. The statement of

the Imperial- - Bank ot Germany. Issued
January 31, shows the following

The women members are Mrs. R. B. 'changes: Total coin ana oumon
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other hanks decreased 904,000 marks;
Dins aiscountea increased 6,440,038,000
marks: advances decreased 2,501,000
marks: Investments Increased 13,931,.
000 marks: other securities Increased
17,229,000 marks; notes In circulation
Increased 1.458,764.000 marks: deposits
increased 4,944,334,000 marks; other11
liabilities decreased 433,426100 marks I

T..t , ,1 1 , . I , ...1. . . .n.iiai aviu uuiuiusa, j,vju,i j,uuv marks.

Pnj- - SJ.T.ar. for Seed Wheat.
CAiOAitr, Feb. 11. Montana farmers

are paying I3.25. a bushel for seed wheat
In Alberta, said to be the highest price
for any part of last year's crop. Be-
tween 100,000 and 150,000 bushels of It
are Doing enippea to Jionuns. with large
quantities of pats brought hero for fead. j
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Rock Island, Ark. &
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FIRST 4&s, 1934 '

These bonds are now
selling on the New York
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and 62. Yield at this
level about 9.30.
We feel that they pre- -
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figure under 70.
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