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Recovery in Stock Market Still
Continueg and Industrial
Trading Broadens.
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| stantial Gain, With General

lon the Btock Exchange and the upward

| which have shown a tendency to lag be-

I the Industrial group. The Industrial

Motor Stocks Make Most Sab-

Motors Leading.

Thé recovery ip stocks made further
notable progress in yesterday's sesslom

movement wes aguin strongly empha-
sized by & general broadening out of
epeculation in the (ndustrinl stocks,

hind in the recent activity in the ralls
While the rafls were by no means neg-
lected, novertheless it was an industrinl
murket pure und simple, with perhaps
three-fourths of the activity ocentring

stocks continued upward all day without
any lot up, exospt in the last few min-
utes of trading, when some profit taking
was encountered; while the rallway
thares hald back, no doubt on account of
realizing and other technical considera-
tlons which have to be taken into ac-
count after such an sdvance as has been
scored in those shares In the Just wesk
Still they acted well, all things consid-
ered, with the low priced lasues strong
emough to altract attention throughdut
the duy.

It was still & cass of technical condi.
tlons In 8o far as the advance in the in.
dustrial lst was concerned. The market
had been sold to a standstill and the
tear contingent, realizing that no fur-
ther progress could be made in the lead-
ing lssues under present clrcumstanpes,
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| The treding was also influenced 10 some
| extent by tue coming extra holiday at
]

I
i tant developments in this connection be-

!the ruils had gone down to any consid-
| erable extent It would have imfluenced a
| resumption of the aggressive tactics on

rushed to cover short commitmunts when
the market turned around at the outset

the beginning of pext week. With the
railroad bill now before both houses few
traders wished to take chances on the
ehort side with the posaibility of impor-

fore business la resumed pext week.  If

the purt of the bears: but with these is-
sues holding thelr own In the face of the
recent advance the bears figured thae
the trend of things was upward, at least
for the time, a clreumstance which wan
borne out clearly throughout the whole
of yestorday's scaslon om the Stock Ex-
change,

The most substantial advance occurred
fn ths motor stockz. They had been
hammered continuously since the big
break, firest on the ground that they were !
rtill ton high and next on the theory
that the recent storms in the East and
middle West would hamper their ship-
mente.  Discuvering yesterday thut they
wodld not yield furtber, the bear cone
tingent turnéd to the other side of the
market and ran up roch issues ax Gen-
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But they were not the
oaly outstanding feutures by any
means. The stoel storks wers well
bough: all day, with the short interest
in  Republiec receiving another very
severe beatlng. The same tactics also
weore applled to the other Industrial and
oll stocks, with Mexican Petroleum, Pan-
American, Tezas Company and some of
the lower priced lssues advancing vio-
lently., Thore was eirly strength in the
low priced rolls, byt the activity did not
last long. although most of the ralls held
their sirength to the closing.

There was no change in the monsy
ritustion in spite of the upward ten-
dency In stock market prices.  Money
opensd, renswed and louned all day nt §
per cent., sn ynususl circumstance for &
Friday sesslon. As a rifie the extra de- |
mand for money on Friday to carry |
stocks over the week end alwiys results

others violently.

Pin advancing the rate on call funds
‘above the normul 6 per cent
| comment was heard in financial quarters
{again over the possibility of an increass

Much |

in the redlecount rates, byt pe was stated
In this coelumn on the precading day
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|ceeding as well as could be expected and
_{that

13440 | Fis0

bankers in position to know what Is
going on In money circles do not expeet
any further increuse. They believe that
the lguidation in commoditiss le pro-

another increase in  rediscount
rates would eooly tend to complicate
thinga The foreign exchange market

was gulet, with sterling up agsin sharply
after the opening. The advance, how-
ever, In exchange was checked around
midday by profit taking and rates re.
acted somewhat

i
Rixty dayn
!inr?dm...,.‘.wﬂi' monthy ... %, G0y

LEARISG HOURE ﬂ?u’mm

Cleariny House exchanges, 752,628 975; bal.
atces, $M.97.704; Sub-Tressury credit bal-
noees, $123730); bal-
ance, FI5M2400

DOMESTIC EXCHARNGR
Boston, par: Chicage, par; BL.
i8¢ diseount: Ban Fraoclsco, par; M
per §1000 premium: Clncinoatd,
Minneapolls, 0. premium,

EILVER
Bar siiver in New ?m. uncha 3
London B2%d., off 14d.; Mexican dol

" JOREIGN EXCHANGR.

par;

)
i

i

k2 =

~
1.
n
1
1

e B .
3R &= a8

B3 gé?:? %a;

Fu
B

52 B3 & 3 ueEx s:a'ﬁ ?
53 B3 s ;t‘x

ESE =
EzE 8

BROEERS omelgnecs wanted pverywhere
—~in the inces wnd hrrlln' rta. Ad-

g-ll ARD-LACES, 215 Rus d¢ Ia
tion-Paris. France

i

s
b

3§
i §

4
|
:

-

1

it
1]

.
g

g

i
2
¢

of Bengal Rajses Rat

Peb. 30.—The rate of din
Bank of was

por oent. :

171% 11724
% 8
14 | 14%
1% 12

iy

a

131 |

{ -.]
fhe
1]

3
GI
13
7

“al

)

8|

| 10}

1
54

al
Ti

!

10/

€
|
gl

12| 57000!General Motor Corp.....

si
ﬂl
7l

i

o
Bt :

.

T e

1700/ Am Bosch

LR T

T

R T
shen

L AL

yndicate..

Corp..
1400 A Linseed C0..vvorrees
10700 Am Locomotive, ..... ..
800/ Am Malt & Grain........
8100, Am Bhip & Commerce. .,
2160)Am Smelt & Refl. .. ......
200'Am Bmelt & Ref pf......
900|Am Steel Foundries,....
100 Am Btee! Foundries pt...
1560/Am Sugar Pef.......
!DolAm Bumatra Tob.......
B00/Am Tol & Tel......cco gy
100|Am Tobaceco pf new....,
B200IAm Tobacco BeC.,..ovvas
11000 Am Woolen. .........
lﬂﬂﬂ!&m Wit Paper pf.......
1800'Am Zine, L & Smelt. ...,
100/Am Zinc, L & Smelt pf..
ww;mom. COPPET. vt avrss
800/Ann Arbor.....
40 Assoclated Dry Goods, .,
100/ Asso Dry Goods 24 pt....
1700/ Atch, Top & Santa Pe,..
200 Atch, Top & Bunta Fe pf.
1400/ Athunta, Birm & AU, ....
S0t Atluntie Const Line.,....
3000AL, Gulif 8 WIBSS,......
100AL, Gult & W 1S B8 pf..,
47000 Baldwin Loco Warks. , ..
100 Baldwin Loco Works pf.
8470 Baltimore & Ohlo, . ..o
1800/ Baltimore & Ohlo pf

“Ene

.
.

T

see

S
8014
14674
| 841y

0814
325 |
48%

126

855
§T%
45%

6134 69y
1308, 124

47
19%
&3

1521

(T

85
9%
853

I
-u‘-‘ii
175
53

57

50
2
B3 %
8
By
BTy

146% /151
ETEraireth
[110% '114% 110

1
PE%

2Ry
47
19
63
59
1%
51

§38,
i}
5%
s
21y

1%
951y

35 | 3N 34%

44

16%

LI

200/Barrett Co...eveveee eea 11815 11700 11185 111855

100|Barrett Co pf......
8200/ Bethlehem Motors.
200/ Bethlehem Steel
300 Bethlehem Steel § p ¢
300 Bethlehem Steel B....
15800 Booth Fisheries
1400 Brooklyn Rapid Transit,| 13%|
1000 Bklyn Rap Tr ctfs of dep| 8%/
100/ Brown Shoe pf | BT
1000'Bruns Term & R R......|
100'Burna Bros. .. e
4700 Butte Copper & Zinc. ...,
4300 Butte & Superior Cop....
600/ Caddo Cent O & R
400 California Pack Co 1
1300|Caltfornia Petroloum,,..| 33 |
200|California Petroleum pf..| 70 |
4%
6700 Central Leather......... | 7%
W0iCentral Leather pf 105
MiCentral & So Am Tel.,,. /114
3300 \Cerrp de P Cop ex div.., 49
T700[Chandler Motors. ... ..
310iChesapenko & Ohio
500|Chicago & Alton
BOGICHE & 15 TH BEq 'Tr ctfs...
00 Chic & E Il pf Eq Tr ctis|
£100/Chicago Gt Western !
2200 Chicago Gt Western pf..
ER50/Chicaee, Mil & St Faul. .|
5800 Chie, Mil 8t Paul pf....!
S0UIChicago & Northwestern.| B8
77400 Chicago, R I & Pacific...! 21/
800/ Chic. R 1 & Pac 6 p o pf.] 6ils)
800iChie, R1 & Pas 7T ¢ pf.]| 75
160/Chic, 8t P, M & Omaha. .| &
100/Chic. 8t P. M & O pf....| 8
4100 Chile Copper
1000/Chino Copper ...
1000 Coca-Cola
§00 Col Fuel & Iron ,
T00iColorade & Southern....
600 Columbia G & Elec,....
3500 Columbia Graphophone. .|
300/Comp Tub Recnd
150/ Consclidated Cizar
20 Consolidated Gas ........
1506 Con Interstate Cal Mining
306 Consolidated Textile ....| 2
400 Continental Cam ,.......
0 Continental Candy
2400'Corn. Products el
106 Crex Carpet .....
12700 Crucible Steel Co
100 Crucible Steel (o pf
2200, Cuha Cane Sugur
400 Cuba Cane Sugar pl
500 Delaware & Hudson......
T00.Del, Lack & Western.,.. /1715
1100 Denver & Rio Grande....! § |
8200 Denver & Rip Grande pt., |
00 Dome Mines ..

s3y

54
pri111
] BT

SRy

400 ETk Horn Coal Corp
2100 Endicott Johnson
200 Endicott John=on pf...,.|
PIOIErie ...ccoviernnnnses 56
4T Erie Ist pf..ocvesnanns .
1000’ Erie .24 pf

200 Famous Flayvers-lasky..
193 Famons FPlnyers-L pf...
300! Federal Mining & Smelt,
100 Federal Min & Smelt pf..
1v0 Fisher Body Corp
3200/ Pisk Rubber
1000 Freeport Texas ....... as
600{Gaston W & Wigmore, ..
100!General Cigar Co..uvuys
100 |General Cigar Co pf.....
400! General Electric Co.....

1200 General Motor Corp deb.
3200/ Goodrich B F....ovvees.
400/Goodrich B F pf........
400iGranby Consol M & B...
200!Gray & Davis........
2400|Great Northern pf
2600|Great Northern Ore ctfs,,

100 Greene Cananea Cop.....

200|Gulf States Bteel........

100 Hartman Corp .....cieus

206' Hendee Manufacturing .,
1700 Haskel & Barker Car....
2800 Hupp Motor .

100 'Tliinols Central
2900|Insplration Con Copper..
1700 Interboro Con Corp.....
1200!Interboro Con Corp pf..
1500 Int Agrl Corp........

490/Int Agrl Corp pl..creees

100/ Int Harvester Co new...|118
8700/ Int Mer Marine.........
2400/Int Mer Marine pf.......
3400'International Nickel ...
€400/ Internutional Paper .....
100/ International Salt ..
800|Iron Products Corp...,..
300/ Jowel Temk ..ovuvevnns

100|Jewe] Tea pf
3800, Kansas City Bouthern...,

lonll(uuu City ‘Southern pf.
1806/ Kelly Springfield Tire...
m}mny Spring T8 p e pf..

100 Kelsey Wheel Co........
3500 Kenneentt Copper ......
bit0 Keyntone Tire & Rubber.
3100| Lackawnnna Steel Co,...
200 Lake Erie & Western....

1t0/ Lake Erle & Western pf,

700/ Lee Rubber & Tire......

10/*Lse Rubber & Tire.....
1300 high Valley ...coviiee

300! Lizwett M Myers Tob rts.

400/LoRWS INC ,.....connanrs

M;Ibnft ING (isesavanannnin

700! Loose Wiles Biscuilt.....

ﬂb'lﬂme Wiles B's 24 pf...

400|Lorillard, P, Tob........I1

ml

100

Loulsville & Nashville,,,
Llh.nhun.ln Elev guar...
1400 Maxwell Motor ....... v
;0“0 Maxwell Motlor cifs......

=4

Bil%| 84

111%

111

iy

veensy 1063 1083 110615 11061 |
. | 2% 22N

1

11135

ssa | 878 BRag

14
10

%

105 |

| whgs
7 |
6%

106

| 8ay

-

=i %
3
201,

| 7835

FEES
70
1268

51
105
114

hO%

&'126

A0

]

| 107

2614
3y
Bl
RiTh
nw

76

£

66 II‘.'J {
Ea

|

|

253 |
20
70
1
| 10
12 b
TR
10471
114

10% | 113 10%] 11
| 13%

13%
w3
87
7

105

10

26%
20
Thy

| 34
| 70

2%
9%

i
047

114

|

|
]
|

4571 50% |

56% |
sl
6% |
I 5%

%

1 -
a0

| 88 |
| 547
| ey

Ny

"

37|

38y
387

1

2631 28

55

[208% 20

o8
“N
81
a3,

172%

8 r

|
153
11

%

1285

]hli'
|

50

119

L)

55

|

| 98 |

Ro% |
9 |

is
14
11y

i%
N

[101
14 |
1!
|

171 livey

28
81
1%
Blig

3

2% 206

1L}

AR

51
03

8
14
11%

4%
21%

1133122
10

145

l
J

I
|

L R e

AU 6 U I o

| +++++ +]1+
[T e sre- -
T

B e

—

4+t At
REFFEEE PEerTES FRESEE E FE

.

[T

w s idny  Ta

o IS T I S I R A I I
e

e e

EREE PREEE Fk

[+ttt 44+

FREE e

S I S T S [
-3 =

rE2

4
..;,
"

+ |+
"J-'J'v"

EANRES
FEERE

-
o

O D s o

SEESEEEE

=

+44++++ |
e e
i S

Fa s

bk s B

-

-1

¥ PEEFEE

++ | +
S M e e s ©
& W

L +4++4 |44

-

-
FEEPE R

| 44| ++
n: et e 8 . = [
B OFEE F OFEFE FF

el ek G -
E 3

[
wF AR

BB etk e e b
o OEE

-—

ST B

-t
VEFLREFE

EaE Be pa

o

I B o e o e o B o o o o o o S o S o ) oy
t

#!‘

radELE

they will move forward frectionally day
by day until public tion is |
gained. lovestment buying of this group !
of stocks yesterday was reported to be
large, although thers was the usual profit
taldng by speculstors, which caused an
caning of near the closs. One large
firm nundled 22,600 shares of rall stocks
during the day. The manager of this
commission bouse sald that It was more
rally than had been handled by his house
in n duy for considerably more than a
year,

Deabting Thomas and Company.
It can hardly be sald that the Street

in gnanimotsly in favor of a rall move-

ment At this time or actually belleves ite

own eyes in seeing the long dormant
group moving. It is & good deal like
reelng u tume skeleton, long in the fam-
ily, suddenly welk out of the closet and
Join toe famlly circle. Here and thuere
market commienters who simply will not
beligve it ure found, It was noteworthy
thit low priced rails wers |n smull de-
mand" exclaimed ong of these solemn
boys In his murket letter yesterday,
“Pools which had marked them up were
appareotly busy distributing them.
There was good reason for this, for many
hiive read Into the railroad bill things
which do not appear to bs there; whare
wish s fulher to the thought, as it were.
Wea do not belleve that the smaller rail-
ronds will be granted more than @ fwir
valuation, and thelr ability to earn will
have samething to do with thelr wlua-
tan." Amoug the doubling Thomases
may be pliced most put und call deniors
With the exception of Southern Pucific
and a few other volutile oll ralls they are
still willing to take & chance on issuing
calls three points away from current
quotations, guod for thirty days

Panishing the Shorts.
Shorts In a faw highly speculative
stocks, particularly General Motora, were

Eiven o most uncomfortabla day yester-
day. Friends of the stock. presumably
the far famed motors crowd, were back
on the firing line and within an hour
afier the upening had the short Interast,
especially Inrge at the moment in this
! stock, tied Into double bowknots. From
21374 the price was carried straight up
the line o 354, considerable of the mo-
Uve power bark of the move being furs
nished by tle shorts themselves In si-
tempting to cover. Something of the
same sort hapened in Crucible, but the
moye was not 8o wide nor so draslic

Moter PPropaganda.

A peculiar propagands going on o
Wall Street is directed against the moter
companies. It Is to be encountered in
the commissien houses and on the floor
of the Exchange and creeps into the
literature which dally goes out of Wall
Btrest It centres on the theory that the
automobile companies are going to face
a period of overproduction before the
yeuar Is out. The latest story Is that De-
troit and several other automobile cen-
tres are fairly glutted with cars that
eunnot be shipped and on which caneella-
tions have been very numewmous Just
how much of this propagands ls wheat
and how much chafl is difficult to as-
certain, OfMcials of the large corpora-
tions having headguarters here express
| mo worry over the outlook and generally
smile broadly when questioned about It

No Rediscount Rate Raine.

At a meeting of the Federal Jlesarve
Bunk directors held this weel K wan
Gefinitely decided thet there will be no
further ralse of the rediscount rale, st
| least #o long as conditions are as they
are. A man In close touch with the
affalrs of the bank declared thaut its
directors take the view that the most
effective measure of liguidation i with
the banks themselves, in the brake of
joans muturing day by duy. Thesd are
b ing greatly cut down or renewal re-
fused. Commodity liquidation is de-
clared to be proceeding satisfactorily,
tithough In many quarters it Is In.
t'mated that it s not yet in foll swing
and that slern mensures may become
necessary.

One View of Credits,

A careful student of the money and
credit eityation in Wall Street declarsd
yeserday thut some of the advances in
the market have gons to greater lengtha
than the current position would sppear
to warrant, “IL is rather a strange
cendition that we see in the money
market,” he declares, “the best names
in the line of commereinl discounts go-
ivg at as high as 71§ per cenl, when
demand loans on securitles are made
in volume &t 6 per cent. The inference
{s that the spgregate amount of credit
which Wall Street In to be given wag
not excesdsd at the time of the 6 per
cent. quotation, and it also suggests
that Any sustained incredss of specu-
lation will promply bring about the re-
straining forece of a call money rate of
7 or § per cent. until the commercial
deflution, which Is just starting, shall
Pave proceeded sufficiently to earry the
reserve percentage of the Federal Re-

Tour months ago.”
An 0ld Timer.
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+02 Tendency of Buyers to Await
Deflation in Many Lines

Is Inereasing.

The trade and financial situzion of
the last week has been one of irregular-
57ia ity, with many very favorabie slerients
on one hand opposed to unfavorahls &.
welopments on the other, mccording s
week'y reviéewa Progress toward wsi-
Yement of the railroad muddis und
marked fmprovement In the rulirced
sucurities market are characterized aa
favorable developments of the week,
whils the failure of time money to roceds
from its peak position even in the face
of relatively eawy call money (¥ cousid.
ered decidedly unfavorabie,

The price question, It Is doclured, con-
tinues with Increasing force to be the
governing factor in busioess operutions
More and more is & tendency on the part
of purchasers to awalt a deflition of
prices before making Important com-
mitments apparent, aithough thers are
exceptions to this in such lines ks steel,
in whith demund I8 8o fir In excess of
supply that lower prioes are not looked
for for a considerabls time.

“There are many cross currents in the
trade and financial eltuat.on LY
Brodatreet’s Blate of Trade, “preventing
sope gencralizstions possible one, two
or three weeks ago when the commercial
machine was slowing down from the
swift pace of mid-January and some
favorable developments are to be noted
| &0 1t pgag | this week, coincidentally with some
rather depressing factors, The favor-
able features are mainly financial, bm,
denling, ## they do, with some big
brisie Testures, they Impart &n appoirs
snce of cheerfulpess hitherto lacking.
(i the favornble side is the appearince
of definlle progress toward & settivment
of a rallway situation, that = as re-
enrd= future operation and control of the
ronds, & long missing acceamion of
strength In the markets for rallway
wincks and bonds, o lifting of the purden
} of lUguwidation frem the Stock Exchange

2| and a continuance of the mally shown
exchange rates. Negatively favorabie as
forecasting n possible change in money
murket conditions 1s the appesrance of
more cose In call money miles, but
offsciting this is shown lack of yielding
of 1ime money rates on oollateral and a
mbre stringent uppearances of things in
commercial paper, which iz firmer with
fis to 7 por cent demanded in many
instances

Talk Comnservative Buying.

On' the purely trade side of thinga
the big fhature |8 the grudunl =prosd of
talk of conservatism in buving at whole
sale and retail, wihich, complicated ag
the outlook still s by the prevailing
stormy weather and the Influenza opls
demic, rendara ft hard 1o say definitely
just how the trade ship s heuding
Wholisule and jobbing des reflects &
slightly more confident tone end an
absance of dishosition to run to cover
on prices of manufactured goods Tex-
Ulem, particularly ocottoms. aAre rather
steadier in sympathy with the strength
of the raw malerinl market [Retall
trede is unguestionably quieter, the
quietest by far for months past, but this
s a between reasons period ot retail
and biocked country and city roads and
sirects, crippled transportation, car
shortages and delayed movement of coal,
limmbir, steel, lrom pnd grain to merkets
or consumérs, due to the above chuses,
are parlly chargeable with some quiet,
unquestionably wisible in  distributive
1!“0’ \

Dun’s Review pays: “With increasing
force the price question governs business
aperations in varlous channels and walt-
ing for further market defintion has
intely become s more noticeable feature
- 1 & of the general situation. Exceptions 1o
i1y West Md s | this condition are not absent. appearing
7 | 2..... 51| consplouously In fron and steel and in

<=+ 01 | cortain other Industries, but the main
tendency 1= clearly toward growing cone
servation and caution among the bhuyers
many of whom are more disposed to pur-
chase for immediate and woll defined
needs than in anticipation of future re-
quirements

Some Price Conresalons.

“Doubts among some wsellera reganding
Mik the holding power of prices, moreover.
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N. Y. STOCK EXCHANGE QUOTATIONS, |

Bid. Ask. |
g |

m |

. land purchase 4a, 1934.... B
. Ial publie works da, 1M5.... 9
Phil. Isl public works 4a 108.., S0
District of Columbis B8s............ 1

FOREIGN BONDS.
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USNITED STATES GOVERNMENT BONDS. ©

UOTATIONS.

do st pf Nl
do M pf.. 1
Chi & A pl. 11%
(TevekMtts
1 Peabedy, &
do pi...... 1%
Col & § Ipf
do 3d pt.. 42
Cal t‘gnh (1T
Con Clg pl., 7Y%
Con Caz ptin
Con lnsur., 70%
pl tm
Cub A Buy.ie

Diam'nd M8

DSSEA pf . 1y

Durham H..85
to pl......

-

ﬁuzgz!i’::mk

.
Guilf 8 1pt .,
Harv .phig
tot Mot T. ..“

do st pl. B
n:':":éﬂ..}’ i
Ime v'}. -
do pf at..
Tows Cant.
onos .

o
alins

373535‘5535“
RapiRENE
' 4 ol eEeii
lb‘ﬁlisﬁz!ﬁs-niiu.uu
§sz£§lu

i

P
TS
2R

“E
T
s
: l?ils!'&'ﬂna’.!!!ﬁs: :§§g.sg

T

P

TR
EESESEE
F
w
ESesuSosun

&
%1

gzi =

e

have found tangible expression in offer-
ing» of goods for forward delivery at
lower quotations than those now current
and resales at concessions of merchan-
dize previoualy taken on speculation have
afforded another Indication of the pres-
ent trend of sentUment

“Reflecting these charncteristics, which
have not been unforeseen in soms quart-
ers, Dun’s List of Wholesale Prices this
week, for the fourth consecutive week,
discloses more recesslons than advantes:
and it is significant that the declines are
beginning to cover a wider range of com=
modities, and that consumers are derlv-
Ing some benefit from the reductions

“While the wsevere storms of the
winter, with thelr accompanying re
straint on production and distribution.
have had & decided bearing on the recent
slacking of business mctivities in the east
and In mome other parts of the country
yel the fundamental causes of the slow-
Ing down process heve manifested tbr:"n

Mou P of.. ®
Mullinsh pt o
NCa&aslL s
Nut His pfia
Nat C&S pf 84
| Nat E&S pt 0
Nm Ld pf..G
N Ry Mipt .,
NYC&SLipt 64

Ao M pl.. 6
NY Dock.,.
Nise FPof ..
Nurf&W pf,
North Am.,
Ohis Fuel,
Otin 81l 0t
Owens B pf
| Pac Cober,.,
do 1t B

B3EE.

change, and in the more genera
nition of the fact that prices still remalt
on an unnaturs! basis, and that resd-

sellers no longer domioats
about all markets and that many buyer®
| are not now competing keenly for avall-
supplies, but mre holding of fof
price reaction, is a phase that had been
plainly foreshadowed, and is one which
,may concetvably bring fnore whnlesome

conditions.”
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Buffalo, Rochester and Pittaburd

The Buffalo, Rochester and Pittabo™®
Railway Company, which yesterday I
sued its corporate Income acoount fof
1515, earned 6.27 per cent on lte cnpital
stock, against §.78 per cent in the 'f
jm of Federnl opermiivi. L."r-:]r-
{come was $2,470,979, agninst 32350305
and net amountsd to 106330
against $1J48,311. The Fedaral o
erating mcoount showed that the 0%
'ernment Jost 4,169,807 from the 5»;-'::-
tion of the road in 1918, against I:,Il .
551 loss In 1918, The Governmen! p::
‘n toed rental of 38375410,
‘had to stand a defleit of $§93.886 1
nat after taxes.

Deny Geddes l.,-r" " :
. Lowpox, Feb. 20.—The revort v:: :
yesterday In a weekly muﬁﬂ'
!w:ed to transport interests that §I7 b
Geddes, Minlster of Transport, waf
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1019 wers $1130,848, & decline of $6- pewmoh )
143.008; interest charges, 3203758, a American banking house was dns
depreclation

drop of $107,903;

$500,211, a docline
surplus  after
ktm.:nu-

avertures to joln the Lend™
of Lee, Higgineon & Co. ko
charges, to-day at *hat house's offigs heré 1%
of $4,765.250, and Incorrect. Sir Eric, it was ssid, ‘h'?l:;’ 4
Roetans JIAT or . 2esn agwrasched with refarsnoe to maNT
1918,
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