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28 Wall Br., N, V.

FINANCIAL NEWS
AND GOMMENT

Specialties Continue Advance,
but Irregularity of Gen-
eral List Increases,

TRADING QUIET AGAIN

Report That Deal Is Off
Causes Sharp Declines in
the Marine Shares.

Reveral of the speculative features
which have been active In Wall Street

‘‘tely carried forward ths movament |

again yesterday, although the irregular.
Ity af the market inereased. Tut the
trading wan very much quieter than the
average of recent sessions, and there
meemed to be a diaposition among the
epeculalive fraternity to bring about a

more balanced position In the general 'y

list before wttempting a resumption of
the rising movement which has been
underway for the greater part of the
past week. Dealings were quiet on the
renctions, and no great amount of sells
Ing prossure was In evidance, except that
which came from the realising of ac-
counts, which the latest bulge Tn prices
made too profilable to carry any longer,
Thers was no real liquidation, however,
Aand the course of prices seemed to be In
the maln the result of continued profit
taking, although in ths last hour the
tone Improved, and the market at the
closing seemed to present satisfactory
evidence as to ite stability.

The main fagtor In the day's business
obviounly was & desire to produce a bet-
ter bhalunced position In the list.  The
sudden rima of ecall money to T% per
cent. on the preceding day, together with
the deferring of the Interborough divis
dend, and the weakness in the marine
ahares, may have had a sentimental ef-
fect, but they wers hardly Imbortant
enough to have any wide Influence on the
day's trading. The first of these was
undoubtedly wvery much overrated In so
far as it affected the market, Those
who had believed that It meant the ap-

ment from mtmbeu of the money com-
mittee to the effect that trading would

It han (n tho past week before the money
committes could be Induced 1o take any
steps 1o curb apeculation.

consideration, that there was nothing at
all strangs in the rise In money rates
Thia was to be expected with the Ine
crease In speculative activity,
that made |t seem more Important thau
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It really was probably was the fact that
It wans the first time that thera has beey
demand enough for call money since the
removal of money restriction to make It
| necessary to bid up rates,

At any rate there wan no Indleation in
yesterday's market that Wall Street was
disposed to pay much attentlon to it
The general list opened slightly lower, as
,was to be expected after the sharp rise
which It has experlenced during the last
‘fow daye. Hut while the standard Lt

| was reacting several of the other wpe -
|clnltien which have lagged behind came

to the front, making up in part st least
for any loss of (nterest In the atandard
lst.  All of the motor shares were
strong, particularly Studebaker, which
made a sharp galn during the trading
|The sugar ahnres were ntrong featuren
| wgain. Towanrd the closing n story which
appeared on ono of the news tickers to
lhr effect that the marine deal negotia-
! tlons had been called off brought about
n sharp decline In both classes of stock.
Thin tended to weaken somewhat the po-
nition of the rest of the market for a
moment, but in the last few minutes the
tone Improved, and the market, with
nomae exceptions, closed the day at about
the mssalon'a highest.

The money market was sasler through-
out tha day. Call money closed, for in-
stance, at from 65 to & per cent, am
compared with 7 to Ti, per cent. at the
entd of business on the preceding day,
and bankers were (nclined to belleve
that uniesa something unforeseen occurs
money rates are lkely to be easler for
some time to come, At least untll the
next hlock of certificaten of lidehtednens
Is announced. Monday's transactions
above 6 per cent. were made molely by
one bank, and it Is belleved that If the
rata reaches that Ngure again 1L wil] re-
milt in an ilux of money from other
parts of the country, which |n turn will
Immediately ndjust the altuation here
Thern was a strong tone agaln yester-
day In Spanish pesetas, but the rest of
the forelgn exchange market was about
utchanged from the preceding day's
final, although firm for the most part

MONEY AND EXCHANGE

CALL MONEY.

Odd Lots

Write Dept. 17.

EisHoLm & (Harman

Members N 3 x K

Yoty Yoo it e Bt

71 Froacway, New Yerk Clty,
Harlem Office......161 W, 136th 8t ||
Bronx OMice....... 391 E. 140th Bt
Brooklvn Uﬂ!es 12 Court 8L
Yonkers Office. 13 N. Broadway
Newark Ofocs, T11 B Su

Humble 041 |
New England Fael 0N

Imperial OII Lid,

Viagnolia P
deml 041

b Syndieates, Lad.

New Mexico & Arizona Land

Bought and Sold

Douglas Fenwick & Co.

Standard Oil Securities
3 Wall St N Y, ol. John 4220

STANDARD

WEEKLY WILL BR
AUMMARY MAILED
ON l TO
STANDARD OFL INVESATORS
ISSUES ON REQUEN
CAILH.PFQI!ZHEIM!Rl
e 1304 Arned BL,

Adams Ex ress
4s 194
4s 1948

FREDERIC H. HATCH & CO,

PFhone Hector 8840, 74 Broadway, New To
Er # telephones tn Hoston -n?"nmn.n.mn':‘."|

LIBERTY BONDS

All denominations Dought for caah.
Hased on the closing prices we poid

BUR. 26 for u BIDO—314 lm uuu
#RAAA for » mn-:d .

SO0.48 for » BI00—84 a -s ms
80468 for w BLOO—4th digo uu

PURDY & CO.,

Buccesnors to Didrichsen & (o,
Tel. John 3174-5-40-7. 8 Plne 8., N,

'l.

Mark A, Nebly

NOBLE & CORWIN

Now York
E qu:x?u.b!c Tr. Tex. Pac. Coal & Oil

CGuaranty Trust Otis Elevator
Teleplione 1111 Bread.

!Ilud Col.ta'-rrll ! .MI Ini'lllllﬂlll
Hig { High

........... iy
‘law . T : f'q L.uvr AR o
ToMAL . ooaevaiasnanis M-. Last Ty
Ranewnls Renewaln .. ....... 64
Year's high...... 7 \urn high. W
Yoara low. 5 N Yeur's low N |
CALL LOANR ON Am'l',P‘rA\(!‘.s
Prime member bBank accepinnces......... (%%
TIME LOANS
Mixed ‘.‘nllatornl All Industrials
Blery daye M@ ISIxty dara O
Nineiy days l‘nﬁl\ Ninery daze, .. W4
Your monthe. . 64008 Four monthe. ... ... 5%
¥ive months... g% Pive months By
Six months. .. SW@h% Six monthe. (1
d‘ 0.\:‘1“ 'll‘ﬁlll"l.;‘l.- I'APEE. %
ima  Indon ilis Bix monihs AgL
K n'R H\ln Other Namplw
Hiztly d-n. .58 Threes to six
Ninety dayws......3G5% mouths . i
ACCEPTANCES
"lll!’I 0 dars. ¥ dayn
Ank, Bid, Ask. Bid, A-h
Eligible member

hanks ... . by A N My A
Eligible non

member banka, % &% 4 L A 4
Ineligtbie banks

bitle -... By My A Y By 4y

CLEARING HOUSE ETATEMENT.

Cirniing ~thanges 376 1002 Ty
ances, H0.0% 881  Sub Treasiry  debit  hal
ances, 5108138, Federal resefva credit bal-
ance, BLIEL6AL

DOMESTIC EXCHANGE.

Posion. par: Chicagn, par: Ei. Louis.
the, discount: San Franciseo, par: Mottres
g'l &2 per $1.090 premium ; Cinennati, par:

inpespolis, 10c. premium.

SILVEE PRICES,

Var silver In New \'nrlt MY un.
changed; In  TLondon, 4., unchanged ,
Mexican dotlars, T4, urw anged.

FOREIGN EXCHANGE,

teriing— High. Low, Laat. duu
abnm:nﬂ... IE'\ TN 4,768 “"

Cables..... 4784  40hh L6 l:

ance—

“Dmmd LY B’y B.4iy b .m.

Cablss bib'y 3 tsl. LE M iy

s B"m'dn u'lnnu
ar !'hel"hl Cables.
ATl (]
bk bally
b6ty LALLM
llnn;knnl censnis TS T
thnthu . 18 11814
LT (Irenen  .oeeeces " =)
an ﬂulhlld ...... ay
a@an 1
g nn
=..'|,§| Jn.i.]'" sssrransastres LR 1" [% 7
. a 150
%’ kobhame ....... By L1y
8.7 Beandinavis—
Stockholm ....... %500 nmm
(hrlnlmis 7 - N
Copenhagen . .00
l%m Americe— =
no L] - an
10804 Iﬁrq'ln!ll:ll (l'.ld‘l iy ]
fusnos Ayres.... 50 s
e SpBID .o J0BS 21,00
S50 Bwltmlond SR st “n 47
oW B
m rubles, . ..o.00 . 1B 15 &0
1M rabise. .. + 1640
ll)lln:lIJA ON LONDON,
0 daye..

1.715/10 au- sesinssctn lE
0 dagle L1

l‘

pleation of the brakea falled to take| 7
Into account the fact that as yet thers
has been very littls expansion in specu-
Iative activity, and, secondly, the state-

have to Increass a great deal more than

As n mriter
of fact, Wall Street found, on second

The thing

Tuesday, February 25, 1919.
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The Marine Deal Again,

Prealdent P. A. 8. Franklin of the In-
ternatiohal Mercantile Marine Company
declared emphatically yesterday after-
noon that the deal for ths sale of tha
tonnage of the company to the United
Siatea Governmént i not off so far A
he knows, 1ie further declared that he
had recelved nothing ofMclal since the
announcemant of the Bhipping Board
last November that the Government
would take over the Marine shipa on
the smme basis an the deal proponed for
the tranafer of these vessels to a Brit-
ish syndieats. Bo far as he knows the
proposition standes exactly where It stood
Iant November—the Government having
announced its willlngneas to buy the ves-
mls and never having withdrawn ite of-
fer. These stataments wera made (n
refutation of a story printed on a Wall
Btreet newa tlcker, whioch mald that
owing to continued opposition on the
part of the British Admiralty the deal
had been definitely declared off. The
source of the report was not disclosed,
nor was any date line printed on the
story to Indieats that It had come from
offieials of the Shipping Board at YWash-
ington.

Marine Stocks Drop.

Immediately following ths printing ot
the atory that tha deal with the Govern-
ment was off the Marina shares, both
commaon and preferred, began to drop
1o spent rockets, FMalling as much ne
half & point between sales tha praferred
declined from abowve 101 to helow 97,
After a fow minutes of the selling orgy,
livmever, It was seen that some one was
buying all of the stock that was of-
tared ut the lower figures and thore wWas
A consequent rally of about a point t.
9§74, where |t closed for the seasion,
The common stock had declined pro-
portlonately. No one In the financial
cemmunity was surpriasd at the antlon
of the stocks when the story was printed,
however, for Marine sharea, particularly
the preferred, have always bean very
senaitive and have moved either up or
down on the slightert rumor conserning
the famous deal.

The Raidwin Report.
An intereating study In the effects
produced by heavy writeoffa in ipcome
necounta is furnishsd by the Baldwlin

ntatement published this morning
Wharean tha earnings of the company
befora deduction for depreciation, 1 usew,
amortization of machinery, &c.. werw In
excean of $18,000,000, or $54.31 a share
on the common after the deduction of
priferred dividends, so great were thio
charges for these Items that after they
Fad been deducted there remained a ned
rrofit of only a lttle more than §5.000,.
000, or about $21.22 a share on the com-
mon afier deducting prefarred dividends
That s to say the earnings applicable
to dividends on the common stock were
erqual to only about 256 per cent. of the
profita befora the writing off or de-
preciation. taxes. &c In 1917 there
wns o big difference between tha ual-
ance befors and after =reitan™y b 1}
was not a0 great as that spown in the
1818 report
Baldwin's “orllln. Caplinl.

The balanve sheet of the Baldwin Leo-
comotive Works as of December 31, 1018,
shows a great increase In working canl-
tul during the year With current as-
rete a little more than F40000.600. the
ecurrent Habllities agxregated less thinn
$12.000,000, leaving a working capital
n excess of §27.000.000. Thix represents
an advance of nbout §10,000.000 over the
working eapital at the end of 1917, when
current assets totalled 338811525 and
current  linbilities $20 570,388, leaving
working ecapital of $18.2060,935. The
principal changs was In the linbllities
column, as ths current assets were only
Flightly In evcems of what they were in
1917, Curne'Tit liabilitles, Nowever, de-
cllned about §8,000.000, virtually all of
this drop being I the -{tem of blils pay-
able, which weres $8.260,000 at the closs
of 1917, and only $900.000 at the end of
last year.

Saxon Molors,

that the Saxon Motor Car
the Dwoble
another Detrott au-

Tha siory
Company {8 to merge with
Eteam Car Company,

tomoblls concern, was responsible for
quite & bit of nctivity and no Qlttle
wirength In the Saxon shares yesterday
Opening At 10, und in the sarly reaction
falling back ta 9%, these shares climnbed
to a top price of 117 Here the stock
encountered profit taking, which resulted
ina drop back to 1148, where 1t closed
far the day with & net advance of 18,
It 18 declared that the merger will prob.
ably be offeially announced within A
whort time, and that it will prove highly
favorable to the Saxon stockholders
Mecent activity In Saxon shares has been
nitributed to pool operations, but a man
In close touch with the Sazon manage-
ment declonred yvesterduy that there hans
been quite n lot of buying for account of
Inslders who are very optlinistic as to
what the proposed merger means to
Saxon shareholders,

Southern Pacific.

The question as to how much of the
$35,292.400 Southern Pacific stock origl-
nally owned by the Pennsylvania liad
bhaen mold by the end of 1918 was brought
to the fore sesterday by the publication
of the mnnual report of the Northern
Central Rallway, n subsidlary. This re-
port showed that In 1%18 the Northern
Central sold $1.848.700 Southern Pacifc
stock and recelved therefor §$1,933.501,
or & price of approximutely $104.50 n
share, Yesterdny on the Siock Exchango
Bouthern Pacific sold wt u range of 10208
1o 101%, clomng at the lxtter figure for
a net loss of *s. The sale by the North.
ern Uentral brought the holdings of the
Pennsylvania group down to about §du,
000,000, but 1t will take the [ssunnce of
additional reports to give ofMcinl Infor
muation of the full amount of Southern
Pacific sold In 1918 by the Pennsylvania
Ey&Etam.

Bank Law Amendments.

In addition 1o the move of the savings
bank section of the American Bankers
casoclation W have savings lun KeeSlR -

[t la Y ]

Is intreduced vesterday In the As-

Ly | membhly and Senate of this State propos-

to the
are

Ing amendments
These chantes

banking laws,
recomimended by

1, | Gearge 1. Skinner, Siate Buperintendent

of Banking. The bills in brief provide
ns follows; Permitting the enforce-
ment of the amendment to the Faderal
reserve act which authorizes nationa! |
powers Iin this
state; permitting the Bank sSuperintend-
ent to advance similar privileges to New
York State banks; removing all
technicalities with reference to tha
legality of rallroad bonds i(covers the
Bt. Paul situation) | relating to un-
| clalmed deponits,

To Delay the Tax Neturns,

In view of the equivocal method pro-
vided In recont Treasury rulings for the
{extension of time for fling of tax re-
| turne by corporations, a movement was
| mtarted yesterduy to securs an absolute
extenslon by act of Congress. Owing to
the fact the blank on which corpora-
tions must make thelr returns cannot be
expected before March 10, it Is mani-
festly Impossible that the returns can
be flled by March 15; and any tentative
or temporary return would Just as
manifestly be useless and
Benator New of Indlana will bring the
| matier of extension hefore Congress this
week and those who have started the

movamant o posians tha tima l'm-‘ﬂllng'

urge Congresa to make an absolute ex-
tenslon  regardless of the authority
veated In the Commissloner of Internal
Revenue to extend his cxlsting ruling.

legal |

contly. |

IN NEW YORK STOCK EXCHANGE.
Tuesday, February 285, 1919.
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CONSOLIDATED HMGE. pointa,  Bteel common closed at 94, a
— loss of 1. Baldwin was off 114 and

The market on the Consclidated Ex-|ths copper shares had declined from a
change yesterday clossd active and | fraction to more than a point. Kelly-
lower. Marine preferred dropped about| Springflell, Amerlvan Beet Bugar and
four points to 86'5, whence it rallled to | National Enameling ull scored substan-
87T%. A vigorous demand sent Stode-

tial galns and were the strongest feat-

baker up to 687, an advance of §i§ ures in the specialition

HURLEY ASKS LIGHT
ON MARINE POLICY

Chairman of SBhipping Roam
Confers With Merchants
and Bankers Here,

STILL DRIFTING, HE SAYS

Hopes ‘to Present Definite

Plan to Congress in Specia]
Hession.

E. N. Hurley, chairman of the Lfijieq
Biates Bhipping Board, had o wiirlwing
day of conferences {n this city sestorday
In an endeavor to Fet HuUEKestlons re.
garding what ahould be this countey
merchant marine polley, and at the clos
he stated that he was golng o
trip to the principal farmings cer
the country to get the farmers pop
view. For the moment his policy

said, was one of drifting, keeping 'p-|
woenther eye open, and he hoped ik
he would drift “right.”

Mr. Hurley started the duy =iih ,
lunchegp at the Chamber of Commares
with E. H. Outerbridge and other gem
bers of tha organization. Then ha uw

n group of hankers, hoaded by Cliagjes
H. Sabln, presldent of the ljnaranty
Trust Company. Later he discussed with

n gommittes of American exporiers the
question of trade routes for passenger
paASsanger-cArgo And cargo sleamal|p
Ha wound up tha day with a divier
the Ritz-Carlton tendered hy thy Na
tlonnl Forelgn Trade Coun

The purposs of these confera:
Hurley sald, was to obtnin suge
regarding the future pollcy i oor
tion with the merchant mmirioe.  He did
not recelva any valuable sugges
from the binkers* group, whi
45 Broadway for the first
day. But as a result of the
in this ety and slsewhers Mr
lopas in the courae of two or thres
10 present a definite plan to %
provided that bedy convenes ir
seanlon

Mr. Hurley sald that his r
Bhipping DPoard regarding it i
certained during his trip to Furoge was
In courss of preparation and woiuld he
presenied some time next week
the things he lsarned was that rean
Britain las against Governnient ownar
ship of the merchant marins and
return the ships to private

Mr. Hurley declured that
of this country are just as Weer iy
osted an the merchant and manof
In New York are In the developm
the Amearican merchant marins
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menting upon theé requests of Fruncs
Italy for permission to purchiass or i
ghips In this country., he declared that
"We must work out our plans first and
then ald France and Ttaly.”

Mr. Hurlev sald thnat while thare s s
surplus of eargo tonnage N some pasts
of the Tnited States, there s a short
age here, with wt least $100.600.000 ot
goodr that eannot be moved, 1o sl
that plans nre belng worked out for
marine insurance to cover not oy the

cargoes hut 20 per cent. to G0 per cent
of the hulls of steel ships

Questioned as t whether he had dls
closed in the conferenves any Indiowtiog
as Yo what the future polloy of the
U'nited Statex Bhipping Board will
Mr. Hurley declnred that “Our ful
course cannol be determined now *

ire

German Bank Statement,

HantiN, wvin London, Feh, 2
statement of the Imperinl Bank «f

many. issued February 15, shows 1!
following changes

Total eoin and bulllon decreassd
2,183,000 marks, gold decreased -
NOD marks, treasury noten increas:
144,000 marks, notes of other har
oreused S£7.000 marks, bilis dis tait
increasnd 45,149,000 marks, o "
deoreased BO2,000 marke, investmenisin:
cramsed 171,000 marks. other sy "
decreased 23,003,000 marks, notes r
culation Increased H5,025,000 ma
posits Increased 604857000 ma
other  Habllitien decreased 465
marks, Total gold holdipes 22400
D00 marks,

Caustoms House Hecelipin,
Recelpts for duties pt the o
Housa yesterday wers $547 D4 Jd
which $143,500.54 was for mer
withdrawn from honded warehos
$413,600.84 for recent importatione

COUPONS

Payable at Our Ofhee
March |, 1919

CENTRAL OHIO GAS & ELEC .1
Ist Lien 6s, 1919
CITY LIGHT & WATER €O
Ist Mige 6s, 1952
CITY LIGHT & WATER (U
I Yr. 67 Notes, 1919
MERIDIAN LIGHT & RY
Gen'l Lien 5, 1945
OZARK POWER & WATER 10 |
st Mtge. 5s, 1052 [
SUMMIT COUNTY POWER €O ‘|
|
|

Iat Mtge. 6s, 1917

TOLEDO & MAUMEE VAl
Ist Mtge. 5s 1920

UNITED WATER, CAS & ELE!
Ist & Rel. 55, 1941

GAS & ELEC. SECURITIES (|
Coll, Tr. 6°, Notes Serien " A

Henry L. Doherty |

& Company
60 Wall Strcet _ New ) -_:‘-- [

RY

We Buy & Sell

Lackawanna
County Coal

WATERS & BIRDSALL

25 Broad St., N. Y. Phone Frca 1618

R

R' J' Rc}"l;-ldﬁ 'I.I‘.I‘ll_il 0

Common Stock "A” B

J.K. Rlce,Jr.&Co.

Phanes 4004 1o 4010 Jahn

—1

Investmeiu
Securities

SLATTERY=(

@0 Eichange Place "Pyros Meesd 1064




