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- WARKET CONTINUES
TS BUOYANT TONE

Dealers Believe “‘February
Reaction” From “January
. Rise” Will Be Slight.

- USUAL PROFIT TAKING
AND SHORT SALES NOTED

Realization in Bond Investments
Surpasses Expectations—Favorable

Effect of Gold Pool Disbandment.

NEW YORK, January 28 —If the
stock market is in any inchined to
permit history to repeat itself, we muy

L oexpect shortly to enter upon the “Feb-
ruary reaction” that has ajways here-

Wy

i,

-~ tofore follawed the “January rise”
. Since the turn of the new year there
“has heen a protracted upward move-

ment in the stock lists, during which

the averages have been carried well be-
vone the official minimmum established
by the governors of the exchange; so
that in future the law of supply and
< dentimd may be tiken as a safer gauge
« of market wvialues than the artificial

Ay

valuation of a zoverning board. There
1= u strone impression that the Feb-
"ruary reaction will not be as pro-
-nounced as i former vears, amnd it is

to be hopod that the professionals will
not exert their influence too strongly
" 1o bring this about. Tt is noted, for in-
= stance, that during the past week the
uspal amount of profit taking and
short selling has been going on, and
these two elements are always impor-
tant factors in any markel depression,
either natural or artiticial. The stock
market, meanwhile, has been greatly
stimukited by the improved investment
demand, inasmuch ax many who have
been holding off and waiting for better
targains in the bond market have pur-
chased stocks on the better prospect
that seemed open to them. At the be-
winning of the upturn specikities which
are nol resgarded ax good leaders were
most prominent, but of late they have
peen superseded by standard railroads.
Support the latter have received from
investors recently is, perhaps, the most
[ ble feature of the situation. Low
d rails of the west and =outhwest

were much g sted by the fuvorable
turn in Misseuri Pacific, which will be
taken in hund by a management of
banking mmterests, the Gould interests

retiring from the boards.
Bond Market.

When we come to the bond market we
finel that realization in this department
ig actualiy surpassing the most sanguine
expectations.  With bonds the demand for
investments, both from individuals and
institutions, has been such as to lead to
# large expansion in dealings and to a
rise in prices much more substantial than
had  been anticipated. The forward
movement in the bond market i8 par-
ticularly interesting, in view of the dis-
cussion which has been under way ever
sinee the outhreak of the war regarding
the effect of war apon the cost of capital.
What i= now going on in the bond market
does not prove that the argument that
the cost of capital will rise sharply after
the war is over is wrong, but it certainly
does prove that there are many investors
whe are inclined to employ their funds
now rather than to keep them idle against
the day when higher returns might be
had en the investments. Indeed, =0 many
are there of this mind that recent weeks
have brought a lessening of the yield
on high-grade issunes.

. The following list of high-grade bonds
is here presented, having passed through
all the trials and upheavals of recent
¥ears, and paid their interest charges
promptly and regularly. They would seem
to be & good investment at the present
time, and any one interested should com-
municate with his own banker, who can
doubtless furnish miore complete informa-
tion : Hethlehem Steel first refunding 5's,
87 . Chesapeake and Ohio convertible
41: per cent, 74 ; Chicago and Great West-
ern 4's, 71; Chicago, Rhode Island and
Pacific , 36 ; Denver and Rio Grande
Mrst refunding s, 54 Distillers' secur-
i itles first 3's, 52 ; Erie generz] lien 4's, 70 :
Eric convertible #'s series A, 63%; Erie

sTonvertable 4's, series B, 651 ; Inter-
_borough-Metropolitan 4. per cent, 74;
Yowa Central refunding 4's, 45 Kansas

SFity Southern 3's, 9%0; Missouri, Kansas
Land Texas of Texas 5's, 31; M.ssouri
Pacide 4's, 47: Missouri Pacific 3’5, 45
Mouthern  Railway  debenture 1's,
\E-—.-t-_-rn Muryland 4's, 65: Missouri,
1= andd Texas second mortgage 4's,
wl Missouri, Kansas and Texus first
Eage 1's, 52,

.lnm 1
Money.

Une of the most favorable develop-
ments an the finuneial markets was the
dirbandment lust week hy the federal
resgerve hoard of the gold pool which
had been formed to protect American
credits in European countries. While
it has never been necessary lo use
more thun a small proportion of this
gEoid for the purpose for which it was
Intended, its existence guve a Teeling
of security at a time when half of
the world had seemingly gone mad. So
firmiy has our financial mechinism
been welded together that it has not
even been held 10 be necessary to keep

the organization together against a
time when its serviees might again be
reguired Abhaur S 10,000, 001 of the
S1ownin 00 wold which was pledged
was shipped to (Mtawa (the American
heawdocuarters of the Bank of England),
but =0 rapidly did the foreign ex-
ehange market bri ftself to normal
condilions that 11 wias found that even
this stipment was not entirely neces-
Har

The persistency with which the fed-
€ral reserve ri has marked down
the discount on short-time paper
i% but another evide = of the prevail-

=2e in the mone

remembered 1

ing
will

ry situation. It
wt when the re-

are
Feesin

stil] abnormally
+ 5¥slem 18 to be
efit to the country
mark down these
t least equal to that charged for
evlution by the city private
institutions

a2l the more reason for this

ana over,
id AF thie

sérve bunks were e for business

November 16, the rate of rediscount

was plaved at 6 per cent for all maturi-

Ties, Not i week has poassed but that

sOtie  Hecren s has heen announeced,

t three of the district

duy digcounts at 4 per

per oent is now the

i fur short-tirme paper, The

i for the [onger naturit . hinety
days

they st

we consider  the enormous
smount of funds lying idle in the
vauits of the federal banks, The last
statement of the federal reserve hoard
shows that while the reserve banks
v 2539 85682 000 in gold coin and cer-

$15, 747,000 in potes and
vaults, &4 total of $258,-
unemployed cash, they
LU0 in rediscounts and
investments. In other
only about $24.000,0600 out of
;25,000 in actual use. They are
therefore currying a net reserve of
8§6.5 per cent, while the reserve law
now requires national and state banks
10 hold from 12 to 18 per cent of their
deposita In reserve. The reserve sys-
tem was organized primarily to relieve
the financlal situation, and not to make

titffentes, and
coin in their
40% 0 in act
have only $11
S10,430,000 in

profits. In order to do this, it must
employ more of its funds. With gall
loans in New 'York at 1% to Zi: per

cent it would seem the point of wisdom
for the reserve banks to cut thelr rates
1o 3, and even Z': per cent for 30 duy
aecommodations, and to 4%: or 4 per
cent for %0 day loans.

Steel Common.

The omission of the quarterly divi-
dend on the common stock of the
1'nited Stutes Steel Corporation (Steel

common) by the directors of that cor-
poration came as a distinet surprige to
Wall BStreet. Tt had been expected
that the reduced rate of 2 per ceut

|  Minimum Quotation Reduced.

earnings were not sufficient to provide
for the dividend. In explanation, Judge
tiary said that the earnings for the
ast quarter of 1914 (ulightly under
$11,000,000) were so small that the di-
rectors, after careful consideration, had
reluctantly decided to suspend for the
present the payment of dividends on
ths =smmon stock. He also said that
in L= opinion business conditions are
steas 11y improving, and that he hoped
the resumption of dividends would not
long be deferred.

The effect on the security market of
the suspension of the “Steel Common”
dividend was about as financial inter-
ests had expected. There was no de-
mand for the stock at 48, the official
minimum, which compared with 511,
the final guotation prior to the passing
| of the dividend. After the closing of
| the market Wednesday, the stock ex-
change committee reduced the official
| minimum price to 43, =ales having
| been made on the curb at 421,

The prompl action of the stoek ex-
cliunge committee in reducing the mil_\-
imum quotation for Steel-i1z quite in
line with the view taken by the stock
exchange authorities as to the necessi-
ty of keeping minimum quotations in
effect. There has been at times since
the stock exchange opened a desire ex-
pressed in not unimportant circles to
have all restrictions on trading on the
New York Stock Exchange removed on
the ground that the erisiz bad passed
and New York was fully able to take
care of itself on a demand and supply
basis. It is understood thut the stock
exchange committee is quite in faveor
of an open market, and that its idea in
keeping the minimum figures in force
is mnot to interfere with quotations
that may be established by the com-
petition of demand and supply. All
that is desired iz that there shall be
some buttress automatically available
in the event of some important hap-
pening causing demoralization on all
markets at home and abroad. Such
possibilities are within the fortunes of
war, and the desire is to be prepare
for big &vents. It wias not the inten-
tion of the committee in continuing the
minimum basis to endeavor teo check
purely domestic influences which
should under ordingry circumstances
affect prices. The passing of the Steel
Corporation’s dividend may be cla
fied a3 such an influence, and the com-
mittee, therefore, has obviously de-
cided 1o as far as possible permit the
mutrket to take care of itself in respect
to the steck in guestion.

CLOSING STOCK LIST.

AEW YORK, January 30,

—Sales—, cmll

High. Low. b
Amalgameaied Copprr ....... .. o4Y DS L3
American Agricultural . caa e o0 D
American Beet Sugar . - N P
Awerlean Uan ... .. = 281
Ameriean Can pfid. ., ... . ..., iy
Amertean Car & Foundry 45

Amwerivan Cotton O ...
Amerlean Ive Securities
American Llnseed

American Tocomotive ... ... 2L
Amer. Smelting & Refioing ... 6113
Amer, Smelting & Refinlog prd. 102
American Sugar Refining ..... 111
American Tel. & Tel. - 12Uk

American Tobacco ...
Anaconda Mloing Co. .
Atchison
Atehison nfd.
Atiantle Coast Line .
Baltimore & Ohlo ....
Betblehem Steei ... ...,
Brooklyn Rapld Transit .......
Canadian Pacific ...
Central Leather ..
Chesapenke & Ohlo ...
Chileago Great Western .
Chirggo, MIl. & 5t. Panl
Chirago & North Western .....

Delaware & Hudson ..

Denver & Rlo Grande ........
Denver & Rlo Grande pfd
Distillers' Securitles

Eric 2nd pfd. .......
Geoeral Electric
Great Northern pfd. ...... e
Great Northern Ore Ctfs.
Nlinois Ceatral
Interhorough-Met. .
Interborongh-Met. pfd.
Inter. Harvester .....
Inter-Marine pfd.
Internatipnal Paper
Internatlonnl Pump
Kansas City Southern ........
lLaclede Gas
lehigh Valley ...
Loolsville & Nashrille
Minn.. 5t P. & Sanlt St.'M
Missoorl, Kansas & Texas
Missours Pacltic
Natlonal Riscult ..
National Lead sen n
Nat'l Rwys, of Mexico 2nd pfd.
New York Central ............
N. Y.. N. H. & Hartford
New York. (int.
Norfolk & Western . ........
North Americln ......c.u.
Yaorthern Pacifle ..

Pacific Mall ....
Pennsylvania
People’s GGas . .
Pittshurgh, C. O.
Pittshureh Coal ...
Preg=rd Steel Car
Puliman Palace
flar Copper
Readlne
Repuhllc Irnn & Stee
Repulhille Iron & Steel
Rock Is'and Co, .
Rock Is'and Co. nfd.
41, Iouiz & San Fran.
Reghosnd Alr Line .
Beaboard Alr Line
Eloss-Sheffieid Stee

Louthern Paclfic . !‘l-f?n 5
.

Southern Hailway pi “bllk 6l m"z
Tennessee e e T
Trxas Co. 135 i 1
Texas & Pac ainaaial e 1
T'nion Pacific . 118975 119 1151y
To'on Pacific pfd. ROTy  BOTE W0l
United States Realty. ... ..... ... 45
Fnited Siates Rubber 57 67
Tnited States Steel. . ... 40 40
United States Steel pfd. T LKy 1081
Trah Copper ... ....-- o4 S3L 6375

- ';:"

ahash ...
Walash pfd.

Western Maryland RYE S i R Tuig
Western Tolon . .... B3l. Al B9
West'ozhonse Eicetrie iz Tty T

Wheellog & Take BErie . ... ... (... ..., g

Total sales for the duy, 115,900 shares,
*Offered.

NEW YORK BOND LIST.

(GENFRAL.)
XEW YORK, January 30,
U. 8

ref. 25, reglatered
ref. s, coupon .
S 38, reglatered ..

g8, coupun ...
. 45, rpz‘{ih'l’ed .

U 5 48 coupon ...

Panama 3s, cou 7

A Agrleultural

A twtton (M 3s <
A Tel. & Tel. cv. 43
Ameriean Smelting 65 ... ...,
American Tohaecon 68 .

Armour & Co. 44s. ..
Atchison gen. 45 ...,
ev. 45 (1960 ...

! Chicago and

STOCK LIST NAKES
SHOW OF STRENSTH

Recoveries of One or Two
Points From Friday’s Low
Level General.

m—————

TRADE REPORTS CHEERING,
BUT RECOVERY IS SLOW

Release of Rail Orders by Railrpads
Helps Out the Steel Mill
Situation.

NEW  YORK, January Gu.—Stocks
were moderiately s=trong for the better
part of today's Session., after opening
with seme irregularity. Hecoveries of
one to two points from yesterday's low
level were quite general, although this
improvement was shaded in the final
dealings, when =ome of the leaders,
notably Reading, receded on realizing
sales.

The =hort interest was again promi-
nent, mainly, however, in the cover-
ing of outstanding contracts. There
were some counter movements in the
special division, a few of the low-
priced issues going back, while Sears-
Roebuck rose substantially in the ex-
pectation of an increased dividend.

New Haven, which sold at its mini-
mum of 4% yesterday, was one of to-
da¥'s most active features, recovering
much of its loss. U. 8. Steel was all
but neglected after a beluted opening
at its minimum price, from which it
showed no change. Following the
close of the market, official notice of
another reduction in the minimum to
4% was [ssued. The preferred stock
gained a fraction and the sinking fund-
bonds also reflected support.

Trade Is Slowly Improving.

Trade reports were more encourag-
ing, although improvement in inost
linez 1is slow. Despite the adverse
showing of the United States ESteel
Corporation for December, advances in
various finished products are said to
be under consideration,

The $£49,000,000 of Pennsylvania rail-
road 41: per cent first mortgage honds
recently taken by a banking syvndicate
were offered today at 103%, with in-
dications of large inguiry. More
finaneial undertakings of like char-
acter were said to be under way.

Local banks showed an actual cash
gain in their own vaults of about
$5,000,000, while contracting their re-

a

se 5 in the federal bank by about
$34,750,000. The loan account expanded
by $21.000,000.

Bonds: were irregular,
réflecting forelgn selling.
amounted to $1.063,000.

United States and Panama bonds ad-
vanced 3 to %4 per cent on call during
the week.

Many Vulnerable Accounts.

The shock of United States Steel's
suspended dividend revealed more vul-
nerable speculative accounts in the
stock market thiz week than had been
expected. December quarter net earn-
ings were much below expectations
Current demand for steel products also
was reported Jess than for eariy Janu-
uary. Decemher net earnings of rail-
roads showed severe shrinkage. On
the other hand, January gross earnings
of railroads showed Iincreasingly fa-
vorable comparisons with last vear.

Expanded cotton movements lifted
southern railroad stocks out of the de-
pression. Calculation of benefit from
higher freight rates affected railroad
stocks. Waning of the wheat move-
ment wias supplemented by other grains,
with excited foreign buying, extending to
next year's crop. Further rige in the
price of copper, with large exports,
was added to Industrial factors in the
market.

Scope of American Banking.

The broadening scope of American
banking was indicuted by an increase
of foreign acceptances, displacing Lon-
don’s interrupted facilities. Free' sales
of Amerlcan stocks und bonds were
made from abroad. The firmer tone of |
exchange was the result, but recession |
of domestic rates continued. Inquiry
fur short-term corporation and mu-
nicipul notes carried the interest rate
down to a parity with that for call
loans.

Government finances came into consid-
eration with the cabinet's discussion of
the revenue deticit. Diminishing wheat
stovks and rising food prices added im-
portance to numerous investigations of
unemployment and industrial relations.

Peace rumors were current in  the
course of the week, but bankers in touch
with the foreign situation found Ilittle
encouragement in that quarter. More
war loans, in which our bankers may
participate, were said to be in contem-
plation.

Rail Orders Are Released.

The most encouraging feature in the
stecl trade this week was the release
of orders for rails amounting to 125,000
tons, making the total contracts placed
in January 325000 tons, with 300,000
tons additional stlll pending.

The largest orders placed include 20,-
000 tons for the Missouri Paclfic, 20,000
tons for the Erie, 15,000 tons additional
for the Burlington, 15,000 tons for the
Kastern [llinois, 10,000
tons for the Denver and Rio Grande,
10,000 tons for the Unlon Pacific, 15,000
tons for the Boston and Maine, 5,000
tons for the New York, Chicago and St.

some  issues
Total sales

i Louis; 2,500 tons light sections for in-

ueo, H. & Qulney t
B, & Yuloey gen. 4
reat Western 44
. Ml & St P,ocv, 4

I"

a7

L
Kan=a= 1'ity Southern ref Su.
Take Shore deb. 4s (1821) ...
Liggstt & Myers 5s
O S At
Loutsville #& Nasheille uo 4. .
Mis=ourl, Kan & Tezus 1st 4a.
Missonir] Pacifie ov, B
“ew York Central gen. 3ls
New York Central deh. 45,
New York ¢ty dlas (1063
New York State 4568 . 5
New York Railways mdj. Ss.. . %
N Y, N M & Hartford cv. 8s,
Norfolk & Western ov. 4lgs
| Northern Pacifle 4=
a

Pennsylvania con
Bay ‘onsolidated 65
Reading gen. 45 .. ....... §
Repabille Steel Do (19400
5t Louls & San Fran. ref. 48. .
81, Lemis, Sonthwestero con. 48,
Seatward Alr Ldoe wdj 5
Scuthern Bell Tel, be. ..
Sonthern Paclo
Soathern Pacifie

(]
T,
i
rd Ave T,
Univa Pa : s
Unlon Pactfie oy, ELL
U = Rubhber Ga . LLIF-L
H. ! el T lﬂ‘!‘"
Vin ‘aroll ung
L\'.f wt 0N ..., 10
Wintern Union 414s . faulL
"

Wectinghouse Electrie o¥. Ba..10.uaoomsess
red,

would be maintained, even though the
.

*Bid, fuUfle
.

: York

2! for the

84y | dustrial  roads, 10,000 tons for the
B -t]“ . le.-_»IChI'I.ean tate railways, 1L,wu0 tons i1or
rooklyn T raoeil SRS | Japan, 1,200 tons for Cuba and an in-
i) 4 | an,
‘fﬁ:::{ }'i::{:'r ‘lgg definite tonnuge for Frince.

The prospective rall orders cover the
requirements of the Pennsylvania sys-
temm for 1915, the balance for the New
Central fTwenty-five tnous.aiid
|tons for the Baltimore and Ohio, 25,000
|tDn:s for the 5t. Paul and Rock Island,

a st P ogen. 4Ma, .. 1
RI.I :l.‘&- It'&r. I= 'I‘t. h‘ 13:{’ an indefinite tonnage for the Illinois
Chivage, R. [ & Pac. 70 | Central, 4,000 to 5.000 tons each for the
Chiruge & Northwestern s, ... £1 Interborough, HocKing Valiey and Un-
;I"I"'l“":'_""‘&-ﬂf:":!t_':r;l":";:‘t r;‘[‘ Al B ltario and Western, also approximately
Distillers’ Secaritien Bu oo, efuy; [ 100,000 tons for export. No car or lo-
Erie cv, 45, series 'B"™ .. Bty ccomotive contracts were pl:u:ed, but
1Eriv gon, 42 ... .ive. . 'ns-‘,‘.::ucrr than 6,000 cars are under nego-
| S 1044, tiation.
.r? r‘l:': ‘L.- ceee ML gieel building work was light. Total
Vsl Sighes s e Fin |contracts closed called for only 10,000

[tons of shapes. Larger structural work
is developing, however, including 13,000
tons for the New York Municipal rall-
ways in Brookiyn and 9500 tons for a
bridge at Vancouver. The Pennsyl-
vania railroad took bids on 6,000 to
17,000 tons of shapes of bridge work,
0.0 tons for pgrade crossing elimi-
pation at Indianapelis and tor 400 tons
1 Cumberland Valley hridge at
!Harrisburg. The Chicago and North-
| western placed a bridge order for 1,050
{tons and the Burlington is in the mar-
ket for 2,000 tons of bridge work.

REFORT IS DENIED.

Walter L. Boss Not to Be Vice Pres-
ident of C. & 0.

Special Dispatehsjo The Star,

RICHMOND, Va, January 30.—"There
is absolutely no truth in the report
that Walter L. Ross, receiver of the
Toledo, St. Louls and Weklern railway,
will become vice president of the
Chesapeake and Ohio system, as stated
in press dispatches printed here to-
day."”

This wae all the comment that Presi-
dent George W. Stevens of the Chesu-
peake and Ohlo would make on the re-
port to the effect that Mr. Ros= |5 soon
to come here and assume active con-
trol of the road. -

WEEK’'S RANGE OF PRICES

Corrected to the Close of Business January 30 at
the New York Stock Exchange.

the vear 1915 to date.

Anaconda .
Atch, Top. & S
Baltimore & Oh

Betilehem Steel
Bethlehem Steel
Brooklyn R. T.

Central Leather

Erie 1st pfd..

General Motors
General Motors
Goodrich, B. F.

Interborough
Lehigh Valley
Louijsville & Nas
Maxwell Motor
Maxwell M. Co.

Mercantile Marl

Missouri Paclfic

New York Cent
b EE R T

Pittsburgh Coa]
Pittsburgh Coal

Railway
Ray
Reading
Republic Tron &
Republic Iron &
Rock Island
Rock Island pfd
Rumely
Rumely pfd
Seaboard Air L
Seaboard Afr Li
Sears Roebuck

Southern Pacific
Southern Pacific

Studebaker

Texas & Pacific
Texas Company
Third Avenue R.

Baltimore & Ohio pfd.... 2

California Peiroleum
California Petroleum pfd.
Canadian Pacific

Chesapeake & Ohio.......

Chicago Great Western... 1,iMH
Chi., Mil. & St. Paul...... 11500
Chine, Con Copper...... .. 14700
Colorade Fael & Iron.... 1800
Congolidated Gas ........ I,1W
Corn Products ....

TS | oonieiysivin s mimialh e

General Eléctrie Co......

Great Northern pid
Great Northern Ore. subs.
Guggenheim Expleratlon.
Inspiration Copper
Interborough Met
Met.

Maxwell M. Co. 24 pfd....
Mercantile Marine

Mexican Petroleum
Miami Con. Copper
Mo., Kan. & Tex

Nevada Con. Copper

H. & Hartford...
Norfolk & Western
Northern Pacifie
Pennsylvania Rallroad

Pressed Steel Car
Steel Spring....
Con Copper.........

Southern Railway ...
Southern Rallway pfd

Tennessee Copper ...

Railway and Miscellaneous Shares.
The following table shows the week's highest, lowest an
individual sales and net changes of securities sold on the
Exchange last week. High and low prices are also given for t

d closing prices,
New York Stock
he year 1014 and

1914 1915 Week ending January 30, 1815
High. Low. High. Low. Saules. High. Low. Close. I\otrah
=R7s L 281 265 Aluska Gold Mines....... 9,900 283 277—

: 31% Amal. Copper............106,950 14 :

431, Am Heet SUgar........-. 26,755

201 Am. dan ...

91% Am. Can pfd.......c....
Am. Car & Fdy. Co....... 4
Am, Cotton Oil...... seacat )
Am, Hide & Leather pfd.. 3850
Am. Ice Securities........ 2,790 24y
Am. Locomotive 3,7 25
Am. Smelting 6y
Am. Bugar ......-
Am, Tel. & Tel....
Am. Tobacco

10 - snany o

pta.. ...

12,900

pra. il

pfdl Ll
hville
Co-inain
1st pfd...

ne pfd. ..

ral.......

“Steel. . ..
Steel pfd.

ine. ..
ne pfd...

ctfa.

R.

596 Total shares of stocks.

Tinlon Bag & Paper 2
=z Union Pacific ......... 4,745
L b5 T'nited Rallway Inv. pfd.. 1,200
85 To T T0 1. 8. Ind. Alcoheol pfd.... 1,200
83 4412 5H0% 51% 1. S. Rubber.............
A7l 48 G3% 40 T 8. Steel....
123 1031, 109 1021z 11, 3. Steel pfd...
0% 457y 55 48% Ttah Copper ...
454 1% % Wabash ...-.cocveuen
3 1% ay 1% Wabash pfd............. 3400
35 10y 215 9 Western Maryland ...... 35,850 e
607y 53% 63% 57 Western Union Tel....... 8,335 2 1
9% 64 T4 87 Westinghouse MIg....... 3700 T2 TO T2 + =
Sales for the week ended January 30, 1915, were aas follows:

Amount. Bonds. Open. High, Low. Close.
$500 Waush., Gad 5T ..u.v:ivuecassara-naaasaa 1027% 102 1027 102 %
4,500 Cap. Traction 5% .......c0nnvesnnernies.. 1061, 106% 1061 1063
9,500 Wash. Ry. and Elec. 81 &1 81 -4

12,000 FPotomac Cons. % 499 3y 991, 9934 9915
4,000 Riggs Realty 5% (long)..... ermennreras LOLY 1011 101 101
$30,500 Total amount of bonds.

Shares. Btocks. High. Low. Close
21 Cup. Traction ............- 95 95 9%
52 Wash. Ry. and Elec. eom. 87 T 87

470 Wash. Ry. and Elec. pfd.. 85 54 5
51 Wash Gas .......c.o.... 76 76 76

2 District Nat. BanK.......ecivnnvncsnssanass 136 136 136

FINANCIAL—LOCAL

BY I. A. FLEMING.

The annual meeting of the Washing-
ton Gas Company will be held tomor-
row at noon. It is understood that
President Reeside will tell the share-
holders that every bill of I:h_e cctmpany
has been paid, whether carried in cpr-
rent accounts or bills or accounts
payable. The dividend checks for $156,-
000 have been sent out and the affairs
of the corporation are in a generally
prosperous-sondition.

Because of increased cost of mate-
rials, and especially of oil and coal,
the mnet earnings have not bheen as
large as in 1913, although the gross
showed a satisfactory increase.

President Reeside has introduced a
new method in dealing with cust_orners
of the corporation. Heretofore it has
always been necessary in making ap-
plication for the installment of meters
to make a deposit of §5 as a guarantee
that bills will be paid, the company
paying 6 per cent interest on these
funds, which are returned to depositors
wlen they cease to bDe users of their

roduct,
p.\'ow recommendationa are accepted
anil no deposit required where satis-
factory reports are made on the ap-
plicant’'s credit. Quite a number of
old customers have Dbeen their

=posits. -

d?'rlj‘ne entire issue of $600,000, 5 per
cent bonds, on which the utilities com-
mission fixed a minimum price of 103,
hus been suold, local banks taking the
last blocks, and the demand would
easily have ahzorbed $50,000 or £100,000
more.

repaid

Federal Reserve System.

in his lecture last Thursday night at
the New Willard Hotel on "Some Prob-
lems of the Federal Reserve Sygjtem;’
Dr. J. Parker Willis plainly indlcated
that there were many real problems to
be solved before the system would be

i smoothly and satisfactorily.
(l:.l':gmonfgthe chief of these is the fact
that there are #po many more hanks
outside of the system than in if, while
to be thoroughly successful all of the
fiscal Institutions should be working in
harmony in the erganization.

He spoke of the difficulty in assign-
Ing locations for reserve bsmk_s, and the
dissatisfaction of certain cities at be-
ing overlooked In the final distribution;
also of the difficulty of adjusting .con-
dicting claims of different districts and
of uvoiding interference with business
relations already established. The diffi-
culty in apportioning territory to
branches was almost as great as the
matter of selecting original locatlon
for the regional banks.

The relation of the system 4o banks
and to the public, the conflicting in-
terests in the management of the
regional banks, varied rates of interest
of city and country institutions and
the geographical difficulties in man-
agement were also discussed.

It was evident from Dr. Willis' 1alk
that he is a great believer in the efli-
ciency of the federal reserve Bystem
and its usefulness, once the rough
edies are smoothed and the system is

1

in full working order, but In his opin-

AND OTHERWISE.

BY L A. FLEMING.
ﬂtﬂ____———-: --—-——__.:-_‘_-_'mm = i

lon it would be much mor
» : e efficlent
If all banks were in the system.

Must Compete for Business.

The reduction in the reserve discount
rates of most of the regional banks to
4 per cent for 60 days’ maturities is
an acknowledgment that regerve
banks must compete for business and
cannot afford to keep their rates so
much 'hlgher than the ruling figures in
New York city, the great financial city
of the United States—probably of the
world today, considering the fact that
London has little influence on the out-
side world of finance at thisz time.

Une of the cardinal provisions of the
federal reserve luw Is that the stock
of the banks, owned by member banks
as It is, must yield 6 per cent cumula-
tive dividends. Unless the banks com-
pete for business they will never be
able to make their dividends.

Reports are current that Baltimore
and New Orleans are to be given
branch banks of the Richmond and
Atlanta regional institutions. As a
matter of fact Baltlmore wolild have
filed no objection had Washington been
chosen as the headquarters for the fifth
district.

The ‘Jitney’ Bus.

Puget Sound Traction, Light and
Power  Company, which Iis meeting
“Jitney” competition both in Seattle

and Tokoma, reports a decrease of
$72,757 In gross earnings in December,
1914. Galveston-Houston Electric Com-
pany in the competition lost $11,500 in
gross earnings for December, while
Northern Texas Electrie, with five
“Jitneys" in competition, lost §22,315
gross in the same month.

Steel Common Prince or Pauper.

The passing of the Steel common
dividend came as a surprise to Wall
street. The low earnings for the guar-
ter were fairly well guessed at, but it
wus calculated that .n deference Lo
the widely scattered small lot holders
throughout the country and to the
thousands of employes who have
bought the stock Trum year to ¥ as
that a point would be even widely
dtretched in order to keep the stock
on a small dividend basis. But the fact
that only $645,000 odd was left out of
earnings to pay the 7 per cent on the
preferred, and that it took $5606,283
froin the surplus to pay even this, was
too much for the directors; they could
not bring themselves to take further
from surplus the $2,500,000 to pay the
14 per cent for the common. :

“Wall street took the cut stoically,”
says J. 8. Bathe & Co., “but it was ar-
gued here and there that the common
stock was, after all, entitled to some
extra consideration in lean times in
view of the fact that immense earnings
had been put for many years into the
properties—at the expense of the com-
mon stock disbursements. It was also
rehearsed that the stock might better,
beginning years ago, have been kept
on a 2 per cent or 3 per cent basis, in-
stead of carrying the dividend up to
4 and then to S—only o drop
out of sight at a time like this: that it
would have been better to turn the

i the sateel
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Easy problems are
never worth solution”

‘Great rewards are always bousht
terrific effort——little men c{n cz:m‘])‘g1

achieve little ﬂlin§s. Windfalls are worth
less. Nature and human nature are both

alike—— all real treasures are rockbound”
Herberf Kaufman 3
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extra into a special fund, to be used to I
keep the dividend, steady at £ or 3 per |

adverse years. This, it
wus arsgued, would have made a
liable, even If smal, dividend payer
of the common stock, and the lessons

in

cent through

know mnothing about investment, but
have graduated up from the old days
when they were fooled with fake oll
stocks and cheap mining stocks, in-
variably worthless, and lost all the
money they put into them.

“These people earnestly resolved
after their losses to take thereafter
something ‘solid.’ and very many of
them have since been virtuously buy-
ing Steel commen to the extent of a
small number of shares. They certain-
Iy have got something better than the
oil and mining bubbles, but the cut-off
of the dividenfi altogether will be a
bad shock for some of them. So Steel
common, true heir of the old-fash-
ioned iron and steel business, mas-
querades either as prince or pauper,
and must now, for a period, drag its
Tags about it and sleep in the gutter.
Its time will come again, however, to
put on the princely robes:; not in three
months probably, as it would tauke mar-
velous increase in earnings to make a
dividend for it in the next quarter, but
corperation managers seem
unshaken in their belief of a good out-
look. ‘Business conditions,” said Judge
Gary after the dividend meeting, ‘are
steadily, though slowly, improving, and
it is hoped the resumption of dividends
may not be long deferred.’

“There is little doubt that the steel
business has beel through itsa worst ex-
perience and that improvement will
grow from now on.

“When dividends are again resumed
of Steel common it would be in accord
with sound constructive policy to es-
tablish a rate which.could be main-
tained through fat and lean periods
and to stabilize this, to create, as sug-
gested above, a dividend-maintenance
fund. into which surplus earnings
would be paid in prosperous years to
;?:izet_ deficient earnings in times like

a."

Favorite Bond Issues.

Some very high-grade bond issues
have been announced. Such issues as
have come out are being rapidly taken
up: for Iinstance, the $29,000,000 St
Paul convertible 5 per cent bonds re-
cently offered to stockholders for sub-
scription, are selling, *“when issged,”
around 102%. This investment is legal
for savings banks in New York, Mas-
sachusetts and Connecticut, yielding
at this price 4,86 per cent, and subject
on uaccount of convertibility te specu-
lative improvement. Another issue of
bonds is the new Pennsylvanla §$49,-
000.000 consolldated first mortgage 4=,
This issue closes the 1871 mortgage,
which covers the main line of the
Penneylvania from Philadelphia to
Pittsburgh, §il1,000,000 having been
sold in the past, Learing interest at
the rate of 51, 4 and 5 per cent. These
bonds represent one of the highest
class first mortgages, on the foremost
railroad in the country. In line for
probable sale in the near future are
$13.400,000 FErie raillroad extended 68
and a2 minor issue by the New York
State Rallway Company, the control of
which is held by the New York Cen-
tral. It is expected that before long
many of the other larger railroad sys-
tems will undertake long term financ-
ing, avoiding the possibility of being
compelled to care for short term ma-

turing obligations at Inopportune
times.

The amount required this year to
finance maturing oblizations is esti-
mated at between §$700,000,000 and
$500,000,000. It is not expected that

there will be any difficulty in refund-
ing these amounts with new, long-term
securities, as these will be put out
gradually.

CHICAGO GRAIN.

CHICAGO, January 30.—Threatened
enlargement of the war zone in Europe
was accompanied today by the greatest
upward whirl yet in wheat, Lthe May
option going to a new high record,
$1.52. Excited buying lifted the mar-
ket 4 cents a bushel, as compared with
the level at which many nervous trad-
ers were yesterday selling on account
of vague rumors of peace. The close

was strong at "2l to 31z above last
night. Other net gains were: Corn,
15 to 1%al3; oats, = to 1. provi-
sions, 21 to 10.

It developed during the last hour
that foreigners had not only bouxht
600,000 bushels of cash wheuat in Chi-

eago today, but from the moment that
trading began had also been purchas-
ing future deliveries here. Wheat for
spot ecash commanded the highest
premium this year over futures. Big
cash interests seeking to get grain to
fill export sales were bhidding 1% above
the May price. It was this circum-
stance in particular that figuratively
£8t the speculative pit on fire near the
end of the day. ;
No setback under last night's price
for wheat took place at any time to-
day, and the few reactions that did
oceur proved brief. The callimg out of
the military reserves in Italy, the denial
of peace rumors und the ct that
storms were further menacing the
quality and movement of the Argentine
crop made sellers reluctant throughout
the session. The bears were further
discouraged by the prospect of a heavy
decrease In the United States vizible
supply total Monday. From July 1,
1914, to date exports have been more
than twice as much as for the corre-
spondlng time the year previous.

!9-"

investment which the country was |
slowly learning would have been made |
more couvincing. Steel common is hel¢|
48 an investment not by any experts, |
but by thousands of littie people who |

y passen fer business on its trains ope-

3%

The directors of the Lincoln Na-
tional Bank are substantial business
men who perform their duties con-
scientiously by giving strict atten-
tion to the affairs of this bank—thus
safeguarding the interests of all de
positors.

Interest on
Savings Accounts
Compounded Semi-annually

All money deposited in our Savings Department before the
sth of the month draws interest from the 1st.

Safe Deposit Vaults, $2.50 Per Annum Up
Savings Department Open Saturdsy Evenings 5:30 t6 8 O'Clock

ROBT. CALLAHAN .
PATRICK T. MORAN...
ALBERT B. GATLEY..

PATRICK T MORAN, GEORGE

W. McE. BTOWELL......ccosscensunsasscssnnsas

DIRECTORS:

HOGNVALRD R, NORTON,

N
ROBERT CALLAHAN, WILLIAM F. GUDE,
FLOYD E. DAVIS, PETER LATTERNER,
ROBERT A. DOR 8 DANA LINCOLY.
LEROY W. HERRON, ANDREW D, ILOEFFLER,
F. D. McAULIFFE, LUCAS P. LOVIN

! VING,
C. PUMPHREY,

OFFICERS:
| FLOYD E. DAVIS, President.

....... Firat Vice President
.Second Vice President

..... + = ..Cashler
-Assistant Cashier

SAMUEL C. REDMAN,
HENRY T. OFFTERDINGER
RICHARD J. EARNSHAW,
JNSEPH STRASHURGER,
WILLIAM D SULLIVAN,

G. TAYLOR WADE.
ALBERT & GATLEY

ONE OF THE OLDEST AND BEST KNOWN
BANKING INSTITUTIONS OF WASHINGTON.

LINCOLN NATIONAL BANK

U. S. Government Depository
Corner Seventh and D Streets

UNEFDEMMOST-NAMES OF ACTUAL AXND
known buyers of speculative or Tow-priced
stockx, 5 cents each: general or sate lil.-u;
matisfaction guaranteed or others furnished,
Address GEO. W. SOMERS, St Augusiioe,

Fla.
5 AND 6% MONEY
to Loan on D. C. Real Estate

JESSE L. HEISHELL. 1403 H st. m.w.

LIVE STOCK MARKETS.

NEW YORK.
NEW YORK, January I0.—Beeves—
Receipts, 319 head; no trading.
Receipts, 111 head; good Ohio
).
and lambs—Receipts, 1,270
head:; steady: common to prime lambs,

7.75a8.35.

Hogs—Receipts, 1,145 head. No trad-
ing.

CHICAGO.
CHICAGO, January  30.—Hogs— Re-

r

celpts, 11.000 head; highe
light, 6.60a6.90% mixed, 0:
o A0a6.55;

BTG, 90,

uf

-

A5
pigs,

6.40a6.95: rough, .00a
6.65. e

Cattle—Receipts, 200 slow:
native =teers, 5.50a%.107 and
helfers, 5.00u7.85: calves, 7.25.410.50,

Sheep—Receipts, 1,000 head; firm
sheep, 6.00a6.85; vearlings, T7.20a8.00
lambs, 7.50a8.00.

WOULD ENJOIN RAILROAD.

Suit to Prevent Rock Island From
Carrying Local Passengers.

COUNCIL BLUFFS, lowa, Januury 0.
—1n the federal district court here Lo-
day the Unlon Puacific Railroad Com-
puny asked for an injunction to pre-
vent the Chicago, Rock lIsland and Pa-
cific Hrilway Company doing u local

rated over Union Pacific tracks be-
tween Kansas City, Kan, and Topeka,

Kan.
The =ock Isiand operates lrains over

Opp. U. S. Treasury.
Over 100 Years 0

A record of age, stabil-
ity and progressiveness.

14
L

I WILL SELL

£54000 Wash. Gax 57
BZ.000 Cap. Traction at 106,
20000 Wash. Runy, & Elec, 4+
$5,000 Potomac Cenxld. 57 ar 99,
MM Cap. Traction stock at #47,,

ZH Wanh, Rwy, pid, st =5,

=25 Wanh. tios at 77 ex div.

40 Mergenthaler ar I8N

Z5 Lanston st 62,

15 Heurick’s Brewlng ae 1277,

20 Wash. & Southern Bank ar 1003,
30 Franklin Nat. Bank ar 129,

10 Continental Trust at 119,

5 Potomae Fire Ins, at 28,

100 Real Extate ‘I'ruxt (bid wanted).

1 WILL BUY

10 Mergenthaler at 1840,

25 Wanhington Gax ar 76 ex div.

£2.0000 Wash. Gax 5 g,

5 (ap. Traction at #35

3 Wash., Rwy. pfd. st ~

S0 nst Wasbh, Savings at

1M Lanston at 520,
Subiject to previons acceplance gr ran-

cellation, All executions for cash., Buy-

ing and =z2elling orders on all hsted

“tocks and bouds solivited.

Deliveries for cash at your own hank,

THOMAS L. HUME, Broker,

1410 G 5t. Hooms S-11. Tel. M. 1346.

ni acific acks stween  the
Union Pacific tracks  betw ]
points mentioned, but it i= claimed
that only through business is provided
for in the agreement.

DRY GOODS MARKET. |

NEW YORK, January A0.—Wide
sl{enings were advanced today. Cotton

Corn climbed with wheat. Besides
there was a noticeable widening of the
seahoard demand for corn, whereas re-
zelpts here fell off. “

Oats joined in the advance and were
“elped upward by big export sales.
g‘lﬁv oats touched a new high figure,

Although offerings of provisions w

"nigly weak, the strength of grain acted
13 more than an offset later. Packers,
however, continued to sell en upturn,

L}

erei- !
‘iberal early, and the market aceord. |lirm on

goods were generally firm. Yarns high_
er. Linens and burlaps were firm. Un-
derwear and hosiery were in better de-

mand.

Prices Firm on Paris Bourse.

rA RIS, January 0. —Trading wus
the bourse today. T]_'lrue ;r).rr
conit rentes, 13 {ranes $0 centimes for
:-z:h_ Iixchange on London, 25 francs
1% centimes.

6, T AND %. XET. FIRET MORTGAGLS,
JACKSONVILLE, FLA - On improved business
and  residentio]l  properties, Tisie=t prowing
ety in the sontly, values Lave guad-
rupled in five years tho, RS, 0dh T lex

approved by leading Ihe denund
Tor first mortgsges o ausettled times wepotes
thetr wnusual merlt.  They do not sbrink in
value. References: Any hank, Dun oor Brad
Firpels,  Correspondence invited, Alsg winter
howme=. thmber dund, farms and groves 1w any
part of Floride. JOHN J. AHERN, Jackson-
ville, Fla. -

Money to Loan

Secured by First Deed of Trom un Real Estate
Prevalllng Interest and commission.

Joseph 1. Weller. 620 F St. NNW.

NETS YOU G AND 77 FIRST YEAR
ON YOUR MONEY.

5§12 and 6 PER CENT

Secured by first mofigage on e
dwellings, 16 suws of $500.0% und upwand.
. -y

M. 4081, 918 New York ava,




