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'FINANCIAL NEWS

' Approach of Hprhm: Gireeted by
Unsettlement, Nervous
I Movements in Doubt.

| MARKETS ARE SLUGGISH

Stoeks and Bear Raids Are
' Potent Influences.

GEO.A. HUHN & SUIS‘

Hy WILLIAM W. CRAIG.

Tt is bBetraying no secret 10 say that
events in the markets are not working
put the way many persons thought «
month ago that they would. The ap-
proach to the spring months has boen
accompanied during the last fortnlght by
unsettlement. mnervous movements of

e

quotations and dublous thoughts about
| the industrinl future; whereas, the pe-

I|-lu1l of relative ptendiness and guiest of
mtocks amdl commodities In the second
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half of Januwry wis thought by some
betoken a falrly stable aituation.
From the days of Janvary quiet proph-
et of the cheerful schoal drew deduc-
tlons of an interval of market pailse, to
precede a probable rise of socurities ag-
ter the instullntion of the nmew Admin-
Istration in Washington.

Ohviously, things have not shaped
themselves that way. The usually In-
teresting March settlement, whiehi fre-
quently has foree in dlrecting later con-
| ditlons of money and credit in the In-
;t\'l‘Il-!‘. arrives amid highly

The prezence of a spot cotton

| 1o

murkets,
| price under 12 cents n pound—Inst July
It was 483% cents—suggests that the
urgency of farmers’ bills and bank loans
| has precipitated a great dewl of hasty
| llquidntion; it might have been done
| earlier but the nroducer, along with a
great many othere ln agrioulturs and
industry, hoped agninst hope for a het-
ter market. IL seems lke hard times,
indecd, to reflect that cotton last week
sold lower than at any time since 1916
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but the situation is not without its com-
pensating fentures, The spoed of Haguid-
atlon, whether in cotton or something
else, will determine, in part, the time

required to get business back to normal.
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Due May 15, 1933
Principal and Semi-Annual
payable in New York

Legality approved by Mesars.
Wood & O;Uq. Chicago, 1Il.
This School District includes not
only the entire city of Tulsa, the
second largest and most important
city in Oklahoma, but also em-
hncu adjacent territory, with a
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Price to Yield

Interest

Ground Floor, Singer Building

If adequate preparations have besn
mada to meet March payments on mort-
giages, {ncome tax bills and what not,
without an important strain of credit, a
great deal will have heesn accomplished
on the way to a new prosperity.

Stock Market Influences.

Tt is diMecult to say whather seasonal
events with particular application iIn
territory outslde New York had a direct
effect upon last week's stock market, It
may be that some forced lguildation oe-
curred for the sake of ralsing cash, but
the greater probabliity Is that this wae
of slight extent. With what is known
of corporate earnings In 1020, the first
quarterly tax payment at the middle e

March will run far less than It did a
| year befors, The same observation ap-
plies to personal income taxes. The
graat straln in that connection, prob-
ably greater than will be seen this yoar,
came last December., when corporations
wera struggling with unliquidated in.
ventorfes and Individuals found that ex-
pected profits of the last quarter of the
year had not materialized.

89 Liberty Street New York

to meet taxes. If substantial sales have
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record of the ticker. Business on the

right along.

of publie iying power In the stock
| market. The foree miore evident than
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| has been the hammering bear nttack
| upan Issues to which attention has been
callad by particular things—poor an-
Imunl statements, low ourrent earnings,
| difficulties In ralsing loans. Thers will
| come an end to thiz sort of adventur-
| Ing In troubled waters. The short sell-
erg during the Iater daye of depression

In 197 found that prices moved away
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from them unexpectedly before many
were aware that business recovery was
| under way., But research of pust cycies
of the markat, unhapplly, discloses faw,
If any, true parallels to conditions at
this time. Huch Improvement as has
occurred In Industry s yet submerged

Virginian Railway
Jos. Dixon Crucible
Prairie Oil & Gas

Credit Conditlon Not to Bilame,

The expectation of excellent long
range results for the rallrouds under
tha Transportation act of 1920 s shad-
owed by the fact that the carriers are
erippled by diMcnltles of the momant.
There I8 no medium through which one
| may survey the present altuation and
determine, by reference to events of

‘nor. begun to grow better.
|
|
& |
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other dull times, that really construative
buying of seourities s near at hand,
preparing to work discomfiture to the
professlonal short seller and herald the
beginning of a new businesa era,

The sluggish state of the markets can
ne longer be attributed to the credit sit-
| uation, Thare ls o vast amount of credit
tied up In gooan, It Is true, especlably
in wtochs of Anlshed and raw materials |
whiehh are bard to dizpose of and Jn
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tensa situation of lnst autumn has been |
removed and x not Ukely to return,
What seems to be needed now more
thun anything else to restore industry
s a complete readjustment of prices
together with mueans for
ports, with
bunkn. Amd It s diMcult to ses how
prices all around can be carrvied to a
potnt where the publle will be antls-
fNed with them without more general
downward revislon of wage schedules
The wage movernsnt lu showing nl-
ramdy conslierable reinxation In some
fletds In accordance with the trend of
Iving coste. Outside of textile mills the
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wendency, perbaps, Is not eniform in
= | any Industry nor I 1t becoming gen-
| eral, but nny eme who has work to be
| doma In conmtruetion linea can And
| traees of wae rocesslon where mon are
unxlons foar smployment It remanins
for the el trnde o define completely
poaithen towiivd wages forn nowe

1 lpetes bo D foogaei i Yo U
watom of ianrfoslor ity conte. Al
e tresk b that Indurete; dn bacoming

. I imore evident from one day to the next. 109 |
.
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Disinelination of Publie to Bllyl

unstable |

It Is not lkely that any large amounts |
of stocks or bonde have been sold Iately |

come from the interlor citles and towns |

‘TOTAL “TRANSACTIONS IN THE NEWYORK STOCK EXCHANGE

they hava not shown themsalves In Lh-‘

New York Stock Exchange has been dull |

The Influence mare patent than forced |
sulea to ralse funds haw been the luck |

'Hquldulirm of stockas for any reason |

| by the welght of Industry, which has |,
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LONDON PRICES SAG
IN A DULL MARKET

|
Polities, Lahor Troubles, Taxes I
I

and Monetary Unecertain-
ties Are Blamed.

BARGAINS ARE su:‘mmn!

Sir Charles Greenway, in State- |
ment Bolsters Hopes of
0il Investors.

Spectal Cable to Tmw New Yorx Hrmavo.

Ceopyright, 1921, by Tum Nsw Yorx Hmmarp.
New York Hernld Bureau, |
o T andnn, ¥eb. 21, |

The week on the Btock Exchange was
one of the slackest and most unsatis-
factory for a long time. Busineas was
almost at a standstill and In most de-
pnrtmanv the general trend of prices
wus against the holders, Mainly respon-
sibla for this are polities at home and
abroad, labor difflculties, the tax gath-
ering pressure and monetary uncertain-
tles, The gloom In the British rall mar-
ket is due to the none too reputable
suggestions of the Colwyn report, which
has ulso cast gloom over a wide area of
investors.

Added to these troubles is the distinct
feature of trade difficulties reported In
most industrial areas and among specu-
lative groups In produce and commodl-
ties genera'ly. The troubles may not be
Individunlly great. but they are wide-
spread, and even if they are not more
than a temporary Inconvenlence they
have had a bad affect.

Buyers at thie time beilng compara-
tively few, scllers are sufficiently nu-
merous to affect virtually every group.
In looking around the mgrkets one finds
that prices are low and bargains every-
whers, but bacauss of the general un-
certainty and the general gloom nobody
gepms to want tham.

Doubtless with the removal of the
taxation pressure some recovery may be
seen, but at the moment the markets are
suffering. IHolders of oll shares have to
thank 8ir Charles Greenway, chalrman
of the Anglo-American OF Company, for
his astrong defence of the ofl position.

There has been a good deal of loose
talk mbout a decline in the prices of
petroleum products and of a further ra-
duction still to take place. Sir Charles
Greenway has polnted out that these re-
ductlions are to & large extent offset by
& decline in frelghts and the greatest
percentage of fall in the price of petro-
leum products is shown n the price of
oll and fuel ofl. Sir Chasles Is definite
in the opinion that the slump in ofl
shares has been overdone just as much
o8 was the boom elghteen months ago.

PARIS EAGER TO GET
HARDING’S ADDRESS

Lull in Market Until After
Mﬂmﬁ ‘t

Special Cable to Tur New Yorx Hmurn.
Copyright, 1821, by Tuw New Youx Heearn,

New York Herald Bureau, |

Paris, Feb. 27. |
The general indolence of the Paris
Bourse during the last few weeka has
edmittedly bern due to two causes:
TPirst, the tension naturally arising over
the Impending T.ondon conference on
reparations, and, sceond, the continued
wonder what Mr, Harding's inaugural

address will contaln.

The tendency of the financial market
lg plainly expectant and there !s lhittle
doutit in banking eclrcles that a con-
#iderable resumption In forelgn trans-
notlons 18 ecoming Immediatsly after
March 4. The banka themselves are
miking a showing which la conalderably
atronger than during the pravious week,
following the Government's optimistic
report on natlonal defence bond sales
durlng January, these reaching 2,800,000 -
800 francs, a maximum which had not
been attained sinee 1015,

In addition to thix the Frencii pub-
Ite  consolidated another 8,000,000,000
francs in bonds Into long term and 6
per eent. natlonal securities. The sue-
cess of the last iesues of the Credit
Foncler 4 now understood to have In- |
eplred other banks to undertake new |
issues to be anpbounced as soon as the
London conference ends=, Although the
rumors on the Pourse indicate that
these new issues ave not Intended for
immediate quotation but will be merely
a bullding up of a reserve at a time
when the public is willing to accept the
bank's guarautees. The Soclete Gern-
orale has strengthened this confidence
by increasing its annual dividend 6 per
cent. over last year's figures,

There has been a notable decreass in
Turkish quotations, ascribed to the
prospective uniting of the old Turkish
debta by the French Pinance Minlstry,
The abundance of capitnl avallable for
investmenta s tempting numerous
French sovletles to inecrease their capi-
tal stock, the Intest belng the Durhono
company, whose mediceal preparations
are siperseding the German brands In
the marketa of the world. The capital
of this organizations was originally |
1,000,000 francs, but it Is being ralsed
to 21,600,000 franca, |

The 'Welt!ngﬂwse F"rnnrh comnl.n;.
has ed the open! ip- |
tlona for another 8,000,000 frnm:l worth |
of eapnital stock. The money at the end
of the month I8 naturally tight, but Is |
sald to be sufficient to.meet all needs
of the day. Loans remaln at 7 l:wrl

|
|

cant. and the bank discount rate at
seven-elghths.

NEW ENGLAXD MILLS STOCKS.

8pecial Despateh to Tnio Nyw Yomm ITmaain.
BCETON, Mass, Yeb, 26, —8ales of manu-
{acturing stocks (e Boston this weelk:
o Amariean Glue Company..... ... .-.124
mn Fuarr Alppea Company righte......,
10 Gillette Fnfety Razor Company
o Cirent Falle Manurnnlurlur Ccmnlmr.l-ﬂ‘
10 Hood Rubber O LY ‘PR isare slboien
O lpawich Mille (MR, .0.a,eis .
10 Lowall Blenchory Compmiy.... ... !25
15 Merrimac Mfg, Company (ex .y, 1
20 Merrimng Ohrmioal nmu.mr .
& Norten Company pf..

Northwestern Ry.
Des Plaines Valley Division

41,5 First
Coupon
Due March 1st, 1947

| investment for Savings
anks and Trust Funds in
New York and Connecticut

Price to yield 5.769,

Remick, Hodges & Co.

Membors New York Stock Exchangs
14 Wall Street, New York

This
in our Folder entitled—

“The Principles of
Sound Investing”

Copy H-25 free on request

Clias Wesley &:Ca

82&6&?3"“.?‘
Telaphone, Rechor

| Baldwin |
Locomotive
History—
Earnings-—
Outlook—

This issue dis-
cussed and its pres-
ent market position
analyzed in a new
circular just com-
piled.

| THOS 1 COWLEY &[0 |
Stocks and Bonds

| 115Broadway New York ||
o Telephone Rector 5150

The Return to
“Normalcy”

is being unmistakably
eeeelerated in the
" woolen, lutmnohl'[e and

lerred  Stocks, M'ﬁ"‘ﬂ

6% to 9.33%

Ak for our Folder H-500
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