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International
Paper

IIV hate jail issued a
analysis el Iht posi-

tion of INTERNATIONAL
PAPER CO. In iht tniutUtal
tcorli, loitther uilh an ap-

praisal cj III suuritlet. Gra-

tuitous dislrilullon.

Ask Jot Circular

E. W. Wagner & Co.
EitabUthti 18B7, Chtccf

Member

Wwvoiik jtock -- xchanoi
w york cottoi ixchanob

Nt V YOR.K PKOOUCe tJXMANCB

ft SUGAR SIOlANCt
ORLEANS COTTOS EXCttANCi

CHICAGO BOARD OF TftADE
CHICAGO STOCK. HXCMANGI
CLEVELAND STOCK EXCHANGE
MN1EAKXIS CKAMM COMWK I
JT LOWS MEMHASTJ KCltANflt".
MILWAUKEE CIHMttt"COltJlCi

II New Street ($32) New York

We Specialize In

Lackawanna
County Coal

Stock
$10 Par

An Anthracite Coal
Stock poisefsing un-

usual investment merit
and speculative

Traded In on New York Curb
Circular on Request

Gwynne Bros.
Broad St., N. Y. Phono .'232 Braid

Three Promising
Low-Pric- ed Oils

Tie Future of the Oil Indnitrj
American United Company

Toe Question ol Railroad Control

Fortoifhtly Market Aniljiii

These subjects, as well as other
financial topics, coveted in
our semi-month- publication,

"Securities Suggestions"
Free on request, Write u j fur "S-X- "

R.c.MEGARGELSca
27 Pine Street New York

SWIFT & CO.
Reported plan of thr. additional

nirrfK(itiorn of Important ubMUr con-
cern discussed tn with

Compania(Swift)lnternacional

and Libby, McNeill & Libby

the two latest Hwift entTprLvw, which
are treated In a two-pi- concrete- an
alyU of huhlneM operations, property
holdings and financial and market s.

LOUISVILLE & NASHVILLE

RAILROAD
Digest nf the position of this seasoned

ocurity a a standard among railroad
issues .

Late news and developments on stocks
current Interest, Including

Taxis Company
U.S. Stool
Citias Serrico
Inter. Nickel
American Cm

Oklahoma &

Ohio Cities
Consolidated Gas
Atlantic Refining
Great Northern Ore

Sent gratis on request for

HUGHES & DIER
Stocks Bonds Grata

M.mhe,-.- ! I PhHa. Stock Exchangec hJclg0 Dolf(j of TrJde

50 Broad St., New York
Bolt 0 Tel. Broad 1282

Uptown Office, 9 W. 123th St.

Ton may

ad roe

HY COrf AND

mi
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are
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Name. ,

Address.

P. R.
Gas

DIVIDENDS.

" Stock ot
ilecord.

Arthur D. Little. Inc.. cf.
abU

0. I: Teh. II Feb. IS
Crlppla Creek Central Jlwy.

Co.. pf. q, IT. Feb. 14 Mar. 1

National r'.ioak & Suit Co..
nf. 11.75 IVb. 21 Mar. 1

Penmana, Ltd., q. 1 r . ..May G May lr.
eenmana. Ltd.. pf. q. 1 4 ft Apr. 21 May 1

EX DIVIDEND TABLE.

Monday
Cleveland A l'lttaburg 'guar.l l'ilCleveland & Pittsburg (p. guar.).. If.Coniumeri Co.. pf J''S,
Inland Htetl 1

Jefferson Clear C. A. 1., pf...
Philadelphia Co. pf

Tuesday
American Pmelt. : Ref., pf...
Electric Investment, pf ,
Rlnrdan Pulp Si Iapar

Thuraday
PulTalo, Itocheater 4 Title
Detroit United Ity
International Nickel
Vlttaburg it Ya

FINANCIAL NOTES.

,..24''.
....11.55

...1H

. . . l ".

11.00
60c

.14'.'.

F V. 7.. Pldrlchsen, formerly a broker
In unliated securities, line been relsased
from sctlvs duty In the navy and will re-
sume business at 15 llroad street.

William West A Co. have prepared n list
f bonds for February lmetmnt nithylaliii ranging from 5 4 to 7 per cent.

Henry Kvans hna ben elected a direc
tor ot tne uuna uane Hugnr corporstlon.

Output of the New Cornelia CoDner 'om
Iiany In January totalled 4. 3 1 8,0u0 pounds
of eopp-- r

Calumet and Arizona Mining Company
srodurd 2.284,000 pounds of copper In
January.

F&lrhartn Mills earned t:so.e:i In m
Tope Tin Plant at HteUb..ml'e. Ohio, opn

ritint ij in- - jrion cieei l ompsny, aieloied yesterday.
rjeoraa II iiurr Co. have opened bondd,Drttu.fttN In their ftuli l.ratiplan Bn.l

nffleea under tli lnnniKninl i,f
llask.ll s. Hall, fonnerlv of the iu.toniftlce of the S'atlotini t'liy J'ompinyMetrnpolltnn Petroleum I'mnpany

that (ler.rne Oraham of Phils-delph-

and New York h. been retainedby some large stockholders or the omunnyan uaniiatPn coun.el In proc.edlngn
the Mstropollian and the l.land Oilcorpora tions

.r'.'Jri'ii.f'L -- r"1 Tr"iP"rt Corporation
rumpieted plan fnr th..

Vl'.l Tt". ? .7" " r'fln"r' 1" connect ,n
?..t.i.V?J lc,n '"' "Hi bs-- o.oooprodutlug Uaruls a day.

FINANCIAL NEWS

AND COMMENT

Weakness in Shipping Shares
Has Tendency to Unsettle

Uc.sp of List.

TRADING REMAINS QUIET

Rank Statement Discloses n

Decrease in Surplus of Close,

to $29,000,000.

With very few exceptions, yesterday's
stock market witnessed n further display
of weakners throughout the general list.
This activity converged, as It has right
along, however, for the most part upon
the softer looking positions In the mar-
ket. In which reason for professional
operations could be found In the daj's
news developments. Yesterday It was
the shipping shares rather than the cop-

pers, on account of reports In the morn
ing paper that the Atlantic, uuir and
West Indies had been force.1 to suspend
operations of one of Its coastwise sub

sidiaries. The weakness here naturally
tended to unsettle the rest of the list,

considering the session as n
'whole no great amount of progress was
made except In special descriptions.
Trading was on a quiet scale again, even

j lor a Saturday session, the ntfgregHe
of transactions for the two hours of

t business being only slightly In excess of
I the 150,000 shaie mark.
I Kvenlug up transactions for over the
.holiday undoubtedly represented the

.i:.oo

.

.

UVEgest part or me dealings, ht
considerable weakness was dis-

played In the shipping shares no gnat
disposition was shown to sell the rest of
the market. As a matter of fact, the
stublllty of the leading copper and steel
shares nitftln afforded ample testimony

!cf the oversold condition of the markit
and Its Improved technical position
Sentiment, however, was bearish ngalii.
and most of the news developments were
unfavorable, although no great amount
of Importance could be attached to them
from the stock market point o view.
Reports were In circulation again of
lower copper price, one of the rumors
having It that the metal had changed
bunds an low as IT cents, against IS 4
cents, the price fixed lat-- t week for the
inelal by the Ic.nl'.ng producer" aim sen
line f4 17P Ill'l ("("l This was bearish on Hi:

surface, but It continued to show a dis-

position on the part of the producers to
bring the price down to where It will
attract the attention of consumers,
which Is considered In the long run a
highly satisfactory development from
the Stock Exchange point of, lew. At

least till Is the opinion of the brokerage
community.

ti.. iniHii nuthnrst acalnst the snip
ping sharefl lesulted in a fairly general

'decline In most Issues. Atlantic l.ulf
went off more than 3 points, and o did

fnited Krult. will' the mir!n w't
.off In svmpathy The re.t of tin- - mar-

ket was disposed to sell off rracronally
until the last hour, when a firmer tone

;was in evidence and some recovery took
place. The standard shares shared
mole Importantly in tins ranj ui.m
the shipping stocks, although as n rule
theot. Issues showed an upturn at the
closing of about a point from tho low

of the day. The copper shares, con
sidering the weakness of tlie general
market, were disposed to display a fair
amount of strength, particularly Ameri-

can Smelting, which closed the day with
a fractional gain. Tho sugars were also
firm, and so were some of the lower
priced specialties, Including n few of the
rails. The great majority of the mils,
however, followed the trend In the rest
of the market, and at tho closing aver-
aged a substantial fraction under the
preceding day's closing. Liberty bonds
were weak, the Fourth 4',s making an-

other new low record.
The bank statement rlusclosed a de.

crease in surplus reserve of approxi-
mately $29,000,000, in spite of a reduc-
tion In loans- of jri3.O00.O0l) and deposits
of 177,000,000. This was due to a re-

duction In reserve credits at the Federal
Reserve Hank of New York of about
$40,000,000. The market for foreign
exchange was quiet. There was a little
Improvement In the tone of Swiss franc s,

but most of the other neutral rates ion.
llnued to display weakness Thin has
been characteristic of them throughout
the past week. Rank clearings for the
week totalled $6,955,701,183. aga'nst
$8,690,330,417 Ian week and $5,405,407,- -

518 tn the corresponding week last jear.

MONEY AND EXCHANGE.

CALL MOKEY.
Mixed Collateral. I All Industrials.

Hlsh 5. I.HIrh 54
1 0

I,ait IHIT.ast 5

Renewals 6 (Renewals 6U
Year s men jieara nun s
Year's low low 4

CALL LOANS ON ACCEPTANCES.
Prime member bank atveptancea ij

TIM 12 LOANS.
Mixed Collateral. All Industrials.

Sixty das 6 d" ''I
Ninoly days SVXInetr day. . . 6Vi

Four months. 54 Four months, .5U'iJ"4
lve months S4Plve months. ..8Hfi!i4
Six monthe SVilSIx month 'VoH

COMMERCIAL PATER,
Prime Indorsed Btlls'SIx months Mt5H.

Receivable. Other Names.
Slaty dajs in 5V. Three tn alx
Nlnty days 5tjml months SgiVi

ACCEPTANCES.
SO days eoilnyn. todays.

Bid. Aik. Did. Ask. U.d. Ask.
Ella-Ibi- member

bank li f A t, 4

Eltrtble n o n- -

member banks. 4H if, S O.i 4'i 4

InrllrlD'.e Danae
bills f'li 6 S4 f, U 5

t I.EAKlNti JiUl'Sfc NIA JE.ME.NT.
Clearlnr llouae exchang-ea- , 1532,57. os; bal

ances, IJ7.f4.-f- . Min.ireaiury uwt lial
ancea. teoerai teserre crcnu Bal
ance.

DOMESTIC EXCTTANOES.
Boston, par; Chlcain, par, St. Louis, :5fT

l!e. discount: San Francisco, prr; Montreal,
j). s!4 per JI.OCO premium; Cincinnati, par,
Minneapolis, liv- - premium.

Par sdier In New York, J1.01H.
In Iudon, 4,V1.. mcbanted;

Mexican dollari. 7',ic., unrhaiised.

Hlrb. Iiw. Last.
4.7I4, 4.7StJ 4.TS

Cables 4.TIA 4.11 4

Franc- s-
. r..4 6

Cables i.ti .

Normal

OREIQN EXCHANGE

Sterllnr
Demand...

Demand.

rate
of exch.
4.1'"', Sterllnr
C.1'4 Paris
5.1S4 Beljrliini

Chlna
Ilonaknnr
Shanghai

lft CIS ftrei---

41 U Holland
4t.ll India-Calc- utta

1 1: Italy
44.11 Japan

Yokohama
21.71 Scandinavia

Stockholm
Copenhagen
Cbrlatlanla

South America
!.ta Rln

1.03A4 Argentina (gold).
Buenos Ayree,...

19.'i Spain
5.1: Swltierland

JluaalB'
50"! rtlble.
100 rllblfa

at

LOW

r..ij
Yestenlay'a

or

LONDON.
nankers.l Commercial,

daya... 4. ilars.

6.4:4

Prey.
close.
4.TMI
4.7A

6.454
5.13

close

100 "4

100

4.1511 4.7IA
6.454 6.45
t.M . i.a

77 774
is i::4

:c."i 50.11
14 414

n.:t s.v-- 3

6.K4 6.3

614 Cl"i

:t 11 ji
s :s.m
27 2J.C0

5 3 ! (V)

D4 M
44 IS 45 M
:o.ii ro.ii
4.M i.y

17

!'. 17

ilMR BILL

fl ilira 4.714 on
CO

London Money Market.
Iinpon, Feb, 8. Money, 34

rent Discount short and
months bills,
premiums Lltbon,

uemano
cheeks.

734110

Cables.

rates, three

8, 1919.

Day's (tales
Year to dito. . . .

4.724

IDir.i
I I I Kile.

68 4; 694
71 I 72

3H1 34
Z

304
S3H

984
00
454

844
115
424
114

ON

"lay 4.71

per

tllil. Ask lln

I'd

16V4
874
39
53
47
584

Ha
62 4

101

102

104V4 1051.1
694'

101 1014'
' 96Ti,
10141

1974
1004 102 '

45ii

1

20
..

'
'

4541 451,4!

1U3H'

214' '

164.

57
157

71

9t

74
95

- ls
84H

hi .s

40U

118

6

16

15

113

67
45?i

117
43

U
4

6si

93
1004

200

464
94 954
564 54

14
191
584
90 91
934
66 664

lUZVS

584 684

54i
174

514
674

664
5)4
364

224
634
174

904
464

224

524
124'

154

674

424

r.Qi.

15S

54V

4'
' 33

40 404'

524'

53
154'

25 26
S3

1464 US
1294' 1304'

37

49

S44'

15
112 '113

14. 2141
94Vn
254
67
26
26
76
304'

514

74

674
414

164

97V

126

94

14

364
714:

324

464

224

124'

134

384

4

67'

524, 4
214 214

1654 1654
214
4A.t
234' 234
14
454

4
164
71

894
47
39

'4
294

394

454

76

4

31

S7
41
474
244

SI 4
85

99i

85

11
17
87 t.i
39
53
47

62 Si

68

94

22

51

64

58

95
231.4'

914

524'

74 4
97
53

58

34

374
42
494
43

26
39

28
25

304
234
53

64 65

22
40,

2S

64

5S

94

126

3.60

5

..
454,
654
74

164

2R4'
904,

39 4
50c

74
'

30 1

6b 4!
444
47
39
164
50

34 4
454,

694 '

115 ,1164
6941 70

194 20
764 77
744 "5

I 84
154 164'

1724 1744
334 ' 34
46 j 47 4,

74

494
'

504
424 4341
124 124

ISO 1B64
31 314
794 794

120 .132

884
95

1584

194

164

94
1264
394

1134
964

1594
10
194

1004ll01
73 734
43 4 434.

S' OC '

1134 1134
un

104

8d4

174

144

714

604

664
314
104

'34
474
244
894

122 123

80c

684

7

-- 21

81

20,

I

61

4

4

6
5

3
5

..
7

5

S

2

5
3

5
..

4

3
5

S

DC U.

4

8.16

Odd l(it.

cents.

100 Advance Itumely pf.
100 AJax Uubber.
600 Alaska Gold
100 Alaska Juneau it.
200 Allls Chalmers Mfft...
300 Allls Chalmers Mffr pf
100 Am Agrlo Chem
200 Am Agrlc Chem pf
600 Am Ileot Sugar

4300 Am Can
Am Can pf

2900 Am Cnr Foundry
100 Am Cur pf
200 Am Cotton Oil

1300 Am Druggist
200 Am lathor

4000 Am Itido Leather pf.
300 Am Ice
300 Am International Corp..
300 Am Linseed Co
800 Am Locomotive
300. Am atultlng

"oOOlAm fimelt Ref
100' Am Smelt Ref pf

3400j Am Steel Foundries
100 Am Sugar Ref

nOOiAm Sumatra Tob
lOO.Am Sumatra Tob pf
C00 Am Tel Tel
200 Am Tobacco
lOOJAm Tobacco pf now
200'Am Woolen
200Am Woolen pf

Copper
100 Assets
1001 Dry Goods,.,,
1001 Asso Dry Goods 2d pf...,

Top Santn Fe...
8400 At. Gulf. W

900 Raldwin Loco Works...,
Ohio

1300 Ha:n)tt Co...9.
8' Steel 8 c pf.M034

8
8

3'
4

10

18 t ..
GS 6

88
41 4

4
1

"

50 52
66

f'l

4!

13

--M
O .

20
&

. . .

&
& ..

&
&

&

A
& I R S

&

p
1600 Steel H

300' Brooklyn Rap Transit
aoOiHtittJ Copper A 64
lou.uutte & superior Cop....
400 California I'nck
200. California retroleum pf.. I

100 Calumet & Arizona
12O0'('anu(lian Pacific
200'Vntrnl leather

148,980
13,726,188

Foundry

Realization
Associated

'OO'Atch.

Hethlehem
liethlrhem

500 Chesapeuke & Ohio
200irhlcngo, Mil & Hi Paul..
300iChlcngo, Mil & St P pf...
200 Chicago A Northwestern.

R I & Pacific...
100'Clil. R I & Iao 6 p c pf..

1200.Ch.lle Copper
500 Chlno Copper
lOOlColumbla G & Klec

Consolidated Gas
2400lCorn Products Ref

500 Crucible Steel Co
llOOlCuh.i Cane Sugar

1154

1144

1004

1164

aitl

300!Cuba Sugar pf
lini'Dpere Co pf 954i

Distillers Corp 524
400'Dome Mines
lOOiKleotric Storago Battery.!
400 164

F.rle 1st pf
Kederal Mill 4 Smelt pf..'

200 General F.'ectrlo Co 147
Motor Corp 131 4,1324

3700 Gen Motor Corn rights..' 2J 2Ui 1

100Gener.il Motor pf..! 844.
Goodrich. H F

200iGrent Northern pf
700'Great Northern ctfs.
lOO'Greene Cananea
100 Gulf States 4941

1000' Con Copper..' 424.
100 int Agrl Corp '14 14
00lnt Harvester new... ..1124

Int Mer Marine1400
6 12900' Int Mer Marino pf

7

V inn lnl.,.nuHnnl

16

Paper
300 Inter Paper pf stpd
30O..lewel Tea

50' -- Jewel Tea
1300'Kelly

200 Kennocott Copper
600ll,et Rubber A Tire
200 Lehigh Valley
300 .Maxwell Motor 1st pf

Motor 2d pf
200'Mny Stores..

Petroleum
Miami Copper

& Orel
Pacific

100 Nntlonal Biscuit Co pf...
200 National Conduit & Cable 144'

1000 National & Stamp., 46
lOO Natlonnl Co

Nat II It of Mexico 2d pf.
300 Nevada Con Copper
500 New- - York Central

New York. N II ft Hart..
100 Northern Pacific
100 Nova Scotia S & C

2500lOh!o Cities Oas
4S00 Ohio Cities C.as rights.

tiOOiOklahoma
Ontario Silver Mining..

700 Parlfle Mall
200'Pnn-Ame- r Petrol A T..
300 P. It

Proples Chicago...
300 Plerce-Arro- w Motor ...
100 Pierce oil Corp
lOOll'ltts, C. C & L

Ilttshurg Coal of Pa...
100 Pittsburg & West Va. ..
700;Pressed Steel Car
500 Pullman CV

Sprlnc.
100 Hay Consol Copper ...
900' Heading
200 Itoyal Dutch Co

Saxon Motor
Air Lino

Co
Oil & Hef

100 Sloss-ShefTI- S A I..,
1100 Southern Pacific
lOOO'Southern Hallway

Corp
500'Stutz Motor
200 Tenn Copper & Chem..

1400 Co
& Pacific

Products
L'nderwood Typewriter.

Hag & Paper....
700 Union P.iclflc
20o United Alloy Steel ..
200Unlted Cigar Stores ...
100 United Drug Co 2d pf...
900 United Fruit Co
100Unitcd Hy
900'1'niteil Hy Investment

lOOOjl Industrlnl Alcohol...
1300 libber

Smi'ltlng,
207001'

Copper
Wnhnsh
Western Maryland
Western Pacific

Pacific
Tel

worth.
Pump
Pump

COFFEE

The downward of values con-

tinued coffee market
esterday and call prices were

....l..,u I.Alniu iipui'lixu
The iV,r.J!I

prices:
Open. High. Lew.

May 13.H5
June
July 1.1.50

Seplemlier... 11.41

Niiremts--
DeceinUr... 13.11

February

STA.

1V60-'- .
11.45.5.)

i3.:v.-i-)
13.13

4'offee spots.
Kirhange lower Itnelpta l.0"0
bsgs stock 7f7.noii tisgs. spots

luwer for 13J2W Futures
unchanged later
reported reaction 100 Ite

17.3" leelpts nil stock 4,739,000 bags,
,.". aola llbe ports 4,000 against fl,0OI,r years Paulo

THE SUNDAY, FEBRUARY 1919.

NEW YORK STOCK EXCHANGE PRICES.
Saturday, February

1144IH4if

115411641

Syndicate..

2300IAnaconria

300;ilaltlmore

lOO'Chlcago,

Open

'.;, hi'-- '

9,

1919.

Hide

Steel

Lend

584
71

34
14

844
1004

99
67
46

100

"I

42

164
874
394
624

684

714

1024
954

1014

14
19R

684
904

664

300

Zinc
17

200

14

200

200

500

60o

pf
S

1' It
100 IT S It & M

S
200 nf

59

68

212,570
17.021.088

1574157

544:

70, 71

174, 174
32",,
40
914'
47

22

124,

Krle

34 31

2n00IGpner.il

92

Inspiration

1124,1124

2000jlnternatlonal

.Springfield Tire

400'Maxwell
Department

3600)MoxlRin

HOOlMlrivale
300'Mlssourl

Pennsylvania
Oas,

600'ltalhvay

100Senboard
lOO.Sears-Hoebuc- k

1200'Slnclalr

2600!Ptudebaker

400jTexas
5900lTohacco

lOOjlJnlon

Investment...1

Steel

67

304' 30V
4

53 4
64

46

16S

284
894

394
24

67S
414

454
454

1700 Utah 65',
100 pf 31
SOO

17
lOOiWeatern )f
lOOlWcstern
100;Westlnghouso 13 M
200,
400:WlllyB-)verlnn- d

lOO'WIIlys-Overlan- il 894
lOOlW'ool W
lOO'Worthlngton 61
lOOiWortlilngton

MARKET.

tiend
In at

on the
n .I.a nlnnn

SUN,

,W V.UH.
local nt

It ante of

H.OO 14.00

1.15) 13.50
AllCiMt

13.4') 13.15

11 M 11.10

Last
13.10

n
in

noooii

n.l
13 HI

rimited for
at

In
Here rels 4s at

In X rels
cables of c, to rels.

enf at
bags,

Ci 00. ami ja.,001) two ago. Sao hid

ADOS I..

ing.

474

634
103

193
102
46
944
57

93

115

Co 514

High-- 1

I r.7 I

a.i a'

'

!

,

100

I

J

i

122

the

V

Low- - Cloa- -

eat.

4
71

67
46

105

198
102

46

57

93

22

17

68

40
91

74 74

55 55

100
147

68
92

Ore 37

100

100

100

St

100

tho

not

ion

96

64
'1654'

214!

U

. .

. . . .

,

654'

714

4
7U

.1

.

4T

.

.

.'

34
814
844

994

100

344i

117 '11

47
9741
264,

124'

1

r?i;

.!

S

I. S

A

200
57

Union 87
& . . . .

While Motor

pf
F

pf 67

U U f . .
I 'market

was

lteilpts

.

58

854

424
114
164
874
394
624
474
684
14

634

14

1024
934

1014

944

14
194
584
904

664
454

1164
1034
694

".4
514

'

B4,
364 364

224 224
634 634

M

534 534
224

Cnne
954

1600' Sf-c- 524
124

154
254 254

844
584

374

.

New

net

1.1.0

I'lo
3:M.

and

were

ami
were last

at

! I

a

3

a
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United Kingdom Imports) Cintn,
IjONPon, Feb. S - Hoard of Trade

returns 011 Imports Into the United
13' rs. 'lom during January a In
1.120 creas In the Importation of foodstuffs
13.15 as rnnin.irei! with tb, mm

12 13.10 mont), r sip, imports of wheat liuu
year were 3,101,100 hundredweight.

orenweigiii, imporiss 01 oeer increased
285.630 hundredweight to 733,-65- 3

hundredweight. Hacon Increased
291,000 hundredweight to 1,101,-00- 0

in January,

GOSSIP WALL STREET.

Market Opinions.
Slock market opinions as reflected In

tho weekly letters of Stopk Kxchango
members continue optimistic despite the
trend of affairs In the week. Good-bod- y

A Co., for Instance, say: "The pro-

fessional has for some time been
exerted on the bear side. It Is likely to

month.
2,623

2.94H
100,795

49,311
453.131
IRftfl

resorvo as as It becomes con-

vinced about all timid
holders of stocks Clark,
Chllds "There Is steady
progress In tho necessary readjustment
of .commodity prices, It honostly
bo aserted already so far

196,131

The
King- -

show large

vTinn.tl,,.

Cables

from

from

OF

past

effort

Itself soon
that tho weak nnd

h.ivo sold out."
Co. say:

and may
that this has

cut Into the cost of living that uie
labor problem which Is filling tho col-

umns of tho newspapers may yet ad-Ju- st

Itself automatically. If the terms
of the Victory Loan has business and sci-

entific handling our market seems likely
to enjoy a period of relative prosperity,"

IlKlluir (he Wenk Spot.
Wall Street's favorite pastime recently

has been picking out the weak spots In
tho market and knocking the props out
from under them. On Thursday and
Friday It was tho coppers, while yester
day sufficient reason for bearish opers
lions was found In a report In the
morning papers that the Clyde Lino, one
of the subsidiaries of the Atlantic, Gulf
and West Indies, had suspended opera-
tions of three of Its lines. Tho Impor-
tance of tMi was greatly exaggerated, for
the'se particular lines have never been
considered real paying propositions. He-fo- re

this had been realized, however,
they had succeeded In putting Atlantic
Gulf, United Fruit and the marines down
several points. Opposition was encoun-
tered at these levels, nnd the sniping
shares experienced somo recovery along
with the rest of the market, which had
gone down In sympathy with tho sharp
declines, particularly In Atlantic Gulf
and United Fruit.

American Hide nnd I.enther.
To the myriad new pinna for the reor-

ganization of the American Hide and
Leather Company Is added another, an-
nouncement of which wns made yester-
day. Under the newest plan the old cor-
poration will be dissolved and a new
company to be known as tho American
Hide and Leather Corporation, under a
Delaware charter, organized, preferred
stock to the amount of $25,000,000 will
be authorized ns well as 400,000 shares
of common of no par vahic. The full
amount of preferred stock authorized
will not be Issued, however, It Is under-
stood. There Is outstanding $13,000,000
preferred, and tho plan Involves the ex-

change, share for share, of the new pre-
ferred stock for the old preferred. The
JIB per cent, accumulated dMdends on
llie preferred stock now unpaid will be
paid with that amount of the new com-
mon. Holders of the present cuimnoti
will receive the new common at tho rate
of n new share for two old ones. The
outstanding $2,500,000 bonds 'n 111 be
taken up with cash In hand and the

thus will be out of debt, with
the execution of Sl.000.000 bank loans.

'4
J offset by more than $12,000,000 quick
assets.

The lis 11 U Statement.
In niitn of a substantial decrease In

loans, teflectlng the curtailment of ac-
tivity during the week on the Stock K- -
change, House statement tli"e

surplus resenel ..vi-nri-
, status GOVERNMENT 11OXDS.

of approximately $29,000,000 Tills
brought down to $37,000,000. (., gtvtf retl
ncnlr.st $66.000, preceding imuimhi

week. While there were ceral other, ; rvgiati-ii-

. e, In -"

resene iai 11..
bringing the change the 'is. ism, nitUtenil

bank's position was falling of ""i::
credits the Hesene JS11

of $4rt.00".ti0o. Deposits showed I'aimnis, ngl.teti.l
decrease of while the Panama ""'j"'' I'";;;;'

of aoernment money 4. 'ifJi.'
wllil Iiinnim Uttuiut unun w vn-- i
of $68,000,000

Cuban Kane Sugar,
With the withdrawal of the opposition

to the Cuba Cane Sugar Issue by
the Hem, ir.icrccts it was an-
nounced recently that there was very
little doubt that proxlrs could
be obtained to procure the of
the proxsed bonding measure A ote
of s of the preferred and com-
mon stockholders is neicsary. It was
learned from a reliable source yesterday
that new which lu

! oped may ptovc troublesome to the
agement when the time comes for

of bonding at the special
....,l,1.rt.4u ..,Uf.l1r. It

If j The new opposition, It was hhM. rcpre

4

sents much larger block of stock, com-
mon and preferred generally has
been mimiosed and that those Interests

proposal bond the company for ll'a
$25. 000. 000 time an
nounced yesterday morning that Henry
Evans had been elected a member of

bonrd of directors of the Cuba
Canu Sugar Corporation.

Liberties at Ncst Loit.
Tho Fourth Liberty .lown

yesterday to another new low level, a
larie number of trinsactlons taking
place 93. 9S against a previous low
lavcl of 91. The second 4s, too. wre in
supply and eold down their previous
low figure of 92.60. The selling of the
bonds not unusually large In vol-

ume, but the buying power was com-
paratively small, that most of
offerings were abtnrbed onl nt slight
concessions comparison with previous
quotations. The furthcoming Fifth Lib

Victory Is regarded wan
Stret a rather depressing Inlluence

sales of the bonds of the other
loans, except tne first 3 4s. for the reason

so many Horles of higher Interest
rat,s and exceptionally favorable
exemption features are being circu-
lated reference to the new Issue
Tho 3'js are not affected to any extent
by Inlluences.

1 iilinportniit Sale.
The announcement yesterday that one

of the copper producing companies h.'l
accepted nn order nt li' cents ikiuiki
was considered Wall Street be of
small moment. was out
the sale very small 100.000 pounds
only, 'iccordlng lo one report and that
Its effect on the general copper market
would be negligible. It was considered
probable the sale was made by one
of the smaller and Independent
concerns. Thesn smaller companies have
been underselling the market light
along since the fixed pilco of 26 cents
was removed. They have had huge
slocks tied up suiplus and have not
been In any position financially to hold
out have larger organisations. When
the market wns dninllocked by the hold-
ing out of all lilggr copper Interests
for 23 cents the smaller producer-swor-

copper as low 19 cents, being
untblo to withstand the pressure wnlcli
their heavy surplus stocks exerted
ugaitist their resources.

The New Liberties.
Among many ns to what

form of loan would tie most popular
tho forthcoming (lovernment financing
drive nnd put the most easily
Is one for a division of the bonds to be
plared Into two classes. In commenting
on that plan one prominent stock

house siys "Opinion, nt least
In tho 17ast, Is crystallizing on the con-
clusion fifth loan must be mnde
n business proposition, attractive per He;
that Is, It must In a way on a
money market baals with securi-
ties. One that onc-hi- lf

llie Issue be per cent bonds, tax--

free, nnd running, wiy, ten years, andIjist month there were 8.140,200 nun- - jtho In five year 5 per cent.
taxable bonds. Provision might be
mudo that by stamping on tond.
any of the previous 4 4" could,
extent of 25 per cent, of their face,
benefit by the terms ot tho Cs.

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, February 1919

Day's sales $6,703,000
Year to dnte 356,248,000

P.ANai OF L.IU13UTV IJONDS.

Hid. Asked. . Open. High.
98.86 98.90 Liberty 3Us 98.90 iiS.Ull
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PEOPLES GAS REPORTS.

Ilxplnlii Poor Showlliu;
Minis During;

A continuation of the preceding year's
for materials, labor, sup-le-

Ac, ns a result of tho war were
reasons given by Chairman Kamael
Instill of the Oas, Light and

showing during

Hld.Asked

Peoples

The report for the lour showed grces
earnings In excess of $21,500 000, against
slightly more than 1917,
but operating expenses Increased fioin
$15,000,000 nearly $19,000,000 and
thus deficit for 1918 hefote dividends
wero for wan $1,366,628,
against a deficit of $365,201 In 1017

epidemic caused nn abnor-
mal than
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khniv an Increase e
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INT'L NICKEL EARNINGS.
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ShnvrliiK' Is rlL',71) 11 Nhnre In Lint
.Vine Months of IBIS.

Dining tho nine months ended Dc.
comber 31, UHS, international Nickel
Company earned, after deducting for
charges, taxes preferied dlvl
c.eiuls. $4,671,391. or f: 79 a share on

Colin Company for the company's bad t, Cl)mmo lc)ii .,Ka inst 53 10 n share

$19,000,000

the
provided

the

earned In the b.ime pirbid of tho pio- -
year.

U.'irnlis for Hie nine months were
nearly $ l.oOi.nPO. or about $soo,000

than in the satno period of i:H7
After tlon for taxes mid inlmln-Istratlv- o

expenses, net Income for
tho three-ipi.i- t ters wis $6. 66s, 973,
against $7.9i7 '."67. The balance sheet

Dividends aggregating $1,34. ,4.7 were ns of December 31 Miow a total assets
paid 111 1917. but weto eliminated lost and liabilities of $36.90!) 66, un Incieaivyear, so that final figures showed a 'of upiiruMiiutnli $2,000,000.
.leflclt for 191S ot $1,366,628. ngalnst
11 similar Item of $1,712,678 In 1917 llruniile for steel Iliport..
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WANT EXCHANGE

FEES READJUSTED

44

f

9
-

war

1

less

the

the

Committee "Will Ilccominen,d
to Governors That Kntes on

Stocks He Clinnppd.

AFFECTS FLOOR MtOKBHS

Event unl Revisions of Liberty

Uond Commissions Is He- -

ported Expected.

A recommendation In favor of a re
adjustment of New York Stock Ex- -

change commissions, nnd, It Is under-

stood, a readjustment of the commis-

sions paid to floor brokers for business
done for members of tho exchamio will

bo made to tho board of governors this
month by special committee up.
pointed to look Into tho commission mat- -

ter. The recommendation probably will
bo made at the meeting on next Thurs.
day. These facts were mode known at
the annual meeting of the Association of
Stock Kxchango firms on Friday night
nt tho Harvard Club, during which the
association's committee on commlsloni
announced that the exchange

would make recommendations.
The plan of readjustment, on whl-- h

tho special committee will make Its
report. It Is understood, will pro.

wile for a basis of $i 50 n hundred
shares on stocks selling lelow $10. $.',

hundred shares on stocks selling for
between $10 and $100, and $20 a h'tn-die- d

shares on stocks felling for mors
than $100 a share.

Early lapt summer the movement for
ii readjustment of Stock Kxcbange com-
missions was set on foot nnd h spe. l.il
committee of five members, with It.iyard
Homlnick of the firm of Domlnlik H

Domlnick as chairman, was appointed
by President II. fi. S. Noble to inii'sti- -

gnte the matter. Various propositions
wero presented to the committee! and
several concrete plnn.s were taken un-

der advisement, but it Is understood that
tho readjustment plan outlined is tho
one upon which u final favorable deci
sion has been mado by the committee
and which It will recommend that the
board of gnveinois shall adopt.

At the time the committee wn:i ap
pointed little thought was given to
commissions paid Ilonr btokTH for t e

biislnenv dono bv them for members of
the exchange. They are called two dol
lar men. It is understood that when t'
matter of generally w

taken up these brokeis came in f ,r

their Fli.ire of attention, nnd the pin
ir a readjustment of their t nnitiiKai'nia

is said to embody advances corrrsp, nil
i:.g it, the average to the advance in the
tegular commission rate.

It Ih reported from a reliable sourco
that while no action covering a tie
basis of commissions on dealings in
bonds has been taken n readjustment In
that department Is expected, although
probably not for a little time. Suiti a
readjustment In the bond department is
expected, when It comes, to include all
transactions In Liberty bonds, the

charged on which are at pres-
ent left more or lesji to the discretion of
the members of the exchange.

The movement for a readjustment of
coMtnlsslon rates ieceivei Its impetus
from the fact that tho rapid and steady
growth In tho operating expenses of
brokerage firms hnie reached tho point
at which net profits are considerably
smaller than they were one or two earg
ago. Not only have expense been con-
siderably enlarged by reason of much
heavier salaries paid to clerks and other
office employees, but the Government
ruling that fill brokers miiBt keep a
memorandum of their business for
checking stamp tax returnB by tho Inter-
nal Heienue Deparline-n- t necessitated the
employment by practically every' firm of
at least two extra cleika to handle tliosa
additional accounts.

Commission rates have been Increased
In some other exchanges. Including tho
Chicago Board of Trade, during the past
year :'nd a half, and New York stock
btokers wero of the opinion that they
were entitled to a readjustment which
wculd not them at least somo Increase In
Income, with which to meet heavy In-

creases In operating charges.

FEDERAL RESERVE

BANK REPORT

Slight Advance in Demand for

Lonns Took Place I)nrinp
Last Week.

Wasiunoton. Feb. 8. Demand for
lonns, which last week showed a de-

crease, remained practically stationary
with a slight advance during the weeit
ended Friday as revealed
the weekly Federal Heoervo Hoard
statement. Monetary condlt'nns gei
ernlly were stationary during the we. k

The statement lonows:

Gold coin ard certificate .. . 3nr.."--
Gobi settlement fund Kederal Re- -

0 " "serve Ho.rd .

Gold with foreign ajeticies ... . '

Total gold held by banks . . '
Gold with Federal reeerte aeiu 1 - : "' "

Gobi redemption fund .'-,- .

Total sold reveries... .,,
l'gal temler notes siuer. .
Total icunes -
Hills ili.iviiiiiieir seciir'ii 11) unv

obligations ' 'eminent war
All other ... ' : ' ',
ll.IIs boiisht in open inarliet . - -

Total bills on batiil
L'niled tale liotrrnnient ion

term securities
United state, iiiiieriiineiil rlio'l

term s-- c.irities . ,1

All other enrnlnr assets , .
Total g aivts .... " ! ,

Bank pn nnss ...
Uncollected Hems and oilier oe

iluctions from gross ilepo. t -' '"
Five per redemnt'iei luml

nraitet Feii reserie bank note.
Ai other resounvs ' "

(1

Total resourct s '

LIAIIILITIES
Capital paid In ... $ "
Milplltii ... ,.
Gliveniniellt leuoslla
l)i:e to nienil-iT.- . rrsetve -

,

Deferred ai all ibl'ltj Intna
Olher llctosls Inelllding tore p

Hoi eni'iiei.t crernts
Total jinas ilepn.lt.
Federal rr.rrie note m eet.in

e'rciilatien
Feileial re.eive bunk notes lo

iiilnilor, iwt li..t.ility .

All fiber lisbi'ilbs ..
To'al liabilities 4 '

Ruin of total ri'fcrsi-- to in
Feleril reset le note b ibili- '

53 5 per ,
, Ratio ol goM resrvea to '
eo'es in cireulftlion altei a. tins -

4

per lent, agj.utt net t,epnt ab'l "
per is:it.

I nileil t'lmir Slores
An ntllilal sta'en'ent

.ISIIlM.ri. N. e.). .V- - - l .ln I , llll- I Mores l iri'l'-ir- :

Home. Lire 1 11 sum nee Itrport. , ,., pydiral Trade Co'iimissioii tn- - terday slunr the ye
The fif'y-iilnl- h annual rii'ort of the d' Kile noilee nf liu orporntlon o' tho enmi'tn. wbl-- li Incii ased

Home Life lnnirance Compinv Miowi Cuiisollibiti' I steel nrpoiiH .01. wiue'i -' I p r cert in 101 "
more than $4,000,000 paid to policy liohJ. A11i1Mio.it) itie' innpinies lime - Cose of tbn pre 'ding liera In 1918, of which more than $700.. l7.tl for epoit nder t'.ie V, lib a. t ieius the s.i'es bin- - In. c.-- .
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