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Financial Briefs
fiS j irmu .arnlnVB nf fourteen rnl.r.n.l.iat'.Jpr tile fourth week In February wero

fcS'.fMS'LSlT. against 7, 110,045 the same
u ''.li last jear., Is l,- -

.

New York Subtreasury gained
,000 from tuo imjiks on Friday.

nrnerclal failures this week In tho. ncttira ra .11, ufcainai ?u. isstttB .Via nM,,i(lnff ., a&L. .. j n -
Wsrroapondlng week last year. Fall-- 1

In Canadu number 23, against 27
',weeic, id 1110 precco.nc week andk( year.

K" Ilarkllo Henry, i formerly senior
MT or lienry & west, now succeeded
Henry & Co., has just been com- -

3f
aeq lieutenant commander In the
etates Naval Reserve Force.
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EVEXiXt t?UJ3LI0 LEDOEK-PHILADBLP- HLV. SATURDAY. MAltCH 0, 101S

NEWS OF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRICE!

PROFESSIONAL SALES BRING - ! New York stock salcT ov!cmnmv. v .- --- - y. i i--
, wnrT TT71I T I ... - ' -

KiUAUTlUJN FOK KAIJLKUAL lS&U-Bif- c

Declines Without Importance, However, as Anio.rWui mt
Outside Supply Is Small Steel Indus

trials Show Rallying Tendency

High Points in Today's Financial News
Itallroad Issues showed reactionary tendency on'Xcso York Stock

due to professional sitting. Outside supply wan slacking, however,
making recessions unimportant. Steel Industrials rallied. The Curb mar-

ket tens steady Oraln v:as Myhcr. Cotton toner l'orclgn exchange

wis dull. I'ntted State Steel Corporation's unfilled tnnnaac report as of
March I seas below that at the beginning of the previous month. Xew
York hank statement shotted hlg gains In loans and demand deposits.
Clearings throughout the tounlry this week were below last lecck, but
above corresponding neck of 1017. liar slhcr uas unchanged In .Vcio

York and London.

NKW YOIIIC, Mnrch D.

The speculatl.o Interc-- t In railroad Klocku. hteli v.at so pronounced

in estcrday' tnidlm?. ns not malntnlned overnight, and In the early

iltallnRS today tlio profc-xloii- 'il element wlilih had turned to tho lone

ibldo lost no tlmo In tllmiyjliiB of tlio htocUi which had been bought

on tho ndvaiuc, nnd thli supply .im effective In can-In- s moderate re.ic-tlon- s

and moderate declines In tho Urst fcV minutes.

r.cadlnc was nuppllcd In largo blocks by ono hotite. .ind dropped

more than 1 point, nnd thcro were rcccs-lon- a ranitlng from fractions to

around 1 point In many other Issues, nhlclt had --.noun activity and

strength in the pi ceding o days.
Tho (dell Indiistilal.s, however, showed it good rallying tendency, with

lonccntrnted byjlng In Ualdwln I.oromotUe. which, after declining to

"Cii, had n tiulck upturn to "S.

I'nlted States Hteel common sold oft slightly nt tho beginning of

buslnes but later had a fhnrp tally, and Ilcthlchcm Stcct "IV tnouii In

about the Kimo way.
Tho most active feature of the two hours' trading was Iiutto-Supetlo-

which wa.s In brisk demand and wh.itieed from HIM to 21; on unusually
largo Hading, (lencral Motors was alto active, dropping to HI1! nnd

then going to ISC"..
Tho declines which were noted in tho railroad stocks under tho

traders wcro without special significance, llttlo supply being

brought In from outside sources by tlio higher levels, which have been
established for tirtnj of thee losues.

Doubt Is again on the St. Paul dividend outinnk, v ith ninny hole
insisting that there is no prospect of a dividend being declared at the
meeting on March L'S on tho ptefcrred stock.

The Jiond market rontlnued to hao n generally strong tone, with
many of tho low-pric- railroads in brisk ikmaml Liberty I' tanged

from SI..20 to SC.41; tho .".'is bold nt Oi.CS nnd 17 t,0

Surprise at Pressure on Liberty liotuls
During thn firist pait of this week no little picssuie was bliown in

tho sales of Liberty llouds. a feature which occasioned somo sm prise,

In view of the definite date. April . which has been set for ofterlng tho
third war loan by thn Treasury. Then? appears to have been ielatlely
u greater selling of the first loan, tho 3Vi per cents. Somo of tho large
commission houses teport u iimtlnued movement on tho part of their
clients to turn their ?,$ per cents into Is, This Is n process which
has been going on quietly for u i onslderahlo piriod and Is reflected by
tho gradual reduction ln tho dlffercnco In quotations of tho two issue".

A few weeks ago tho difference in favor of the :!' per cents was
about 3 points; today It Is less than l'-- i points. The explanation Is not
dilllcult to discover, slnco It now is conceded tint tho April lssuo will

carry 4 per cent. There seems somo dcgieo of uncertainly whether
somewhat moro liberal .terms rcgatding t.i exemption may not bo In-

cluded also. At any rnte. there obviously will bo a much moro attrac-
tive incentive to convert tho Si per cent bonds Into 4'i per cent bonds
than Into the 4 per cents tecently illstrhuted. (

On the other hand, thero Is icason to believe that tho new Isaiie

will bo marketed at par. This means in tuin that tlio eonvei shins of tho
old bonds will plice them on n pailty with tho Apt II distribution. Con-

sequently it tho new bonds ate to minmand par then the old bonds aio
likewise to bo worth par. Thus it is dilllcult to explain the active sell- - '

lng which has taken place this week in the older Issues, occpt on the
thiory that professional opeiatlons have been the main incentive. That
14 to say, operators who are convinced that tho old bonds will on

tho same basis as the new ate not dislnelliud to see quotations of the
former decline, for the opportunity that will be afforded to j!ck tip ''at-gai-

and sell out at tho higher figure i later on. This does not neces-
sarily mean that professionals are deliberately fotcing quotations of the
old bonds down. They could accomplish tho tame purpoo by i chaining
from furnishing support until by purchases they had propated them-
selves for the rise that later Is to come.

.Another sourn) of weakness a minor one -- is probably thn prepara-

tions which are being made bv subscilbers to the older war bond Issues
to release cash for tho purposo of subscribing to tho new. This, of courbo,
will Involve ii direct monetary loss, slnco the older bonds wcro paid foi
at par. Nevertheless, the pressure to subscribe to tho new bonds ln
April wlll.be so gieat that many largo Interests hn well as rm.illcr ones
will fl ml It Impossible to refuse. In the same category must bo placed
Interests who subsirlbu to war bonds for spectacular iffoct. Tho point,
unfortunately. Is not as widely appreciated tus It should ho that It is not

i so much tho subscription to the war loans that constitutes a patriotic
response to tho C'overmmnl'o call for war funds as It Is the peuiunciU
investment of savings in tho war bonds.

A largo ovetsub'-i'ripthii- i Is not without Its .aluc. it Is true, since
t Is accepted us a mail: of nationwide patriotism. Hut It is quite an- -

lioldings-n- nci e;iiicieiy

Loans S tsUl's
ui.-- .

the

commlttco which was ctcatcd to preset vo workable money eondltlons
during distribution of second Liberty Loan has been called
Into active operation, has released at various times within tiro last
fortnight sums for demand loans In to prevent .1

C per cent call loan rato being exceeded.
commlttco continue to piotect situation ln this respect

during tho entire peilod of the April loan offering, It has ample facili-
ties, bcventy-tlv- o banking Institutions at this havhu- - pledged
funds available at any moment for committee's use

Time Loans at High Rates
Ab to time loan", tho quotation available Is 0110 of per cent

bid, which means that accommodation is bubject to So for
tho large manufacturers nro concerned, thoso associated with the

production of war materials for the nro receiving their
banking accommodation from Treasury rather from banks.
It is estimated In responsible quarters that something llko $200,000,000
lias loaned out by tho Treasury to such manufacturers, annual
leport of American Woolen Company, which has teen Issued,
indicates, for Instance, for tho year ending with December Gov-

ernment made cash advances to the company to 00,000,

against deliveries of goods are being made

Encouraging
The various annual reports of tho industilal corporations ate

appearing from day to day aro certainly even after making
due allowance for excess taxes which preparation be made.
Taking the reports of twenty of these companies published during
last ten elays, it Is shown that the nvetago earnings on their common
slock during was 28.21 per cent. The decrease from tho correspond-
ing Bhowlng of last jear, when tho averago for the same companies was
31.20 cent, was not as largo as might have been expected. Since
the beginning of ear reports sixty-thre- e industrial companies
havo been received, 29.92 per cent available for the common '

stock as a result of tho 1917 comparing 31,38 per cent
in 1916.

Good in Stock Market , ,

Tho stock market lias displayed a substantial undertone through,
out the week, there been temporary periods of pressure.
Tho large commission house all report a scarcity on hand,
which they Interpret as an Indication of a "bearish" position and as an
Index of a out and general condition of the market. The
explanation of position Is that operators are looking forward
selling pressure on general securities as a preparation for the sub'
scrlDtlons to the Government's Issue

fcJ.C Railroad 'atocks In partloular have continued owlnjr to the
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Tobacco Co. I'ajs Extra in Scrip
NIJU YOlllv- - Mnr.ili n Tli 1? J'

Itel Holds Tobairo e'omn.itii' l..t ilerlared i

tho regular ttunrteny dividend of 3 per
cent and an extra dividend of 2 percentJ
on tho common stock, pavablo April
to stock of record Jloieli 21. Dividends!' i
nre payable lu notes or scrip dated AprllSl
1. 1918, and maturing April 1 1920. rd1
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Own Storj
Stones galore about

John L. Sullivan have
been published since his
recent death. Scores of '

histories of the "cham-
pion of champions" have
been rushed into print.

No one can recite the
narrative of his wonder-
ful career from boyhood
until he lost the world's
battle in 1892 better
than John L. himself.

William H. Rocap,
Sports Editor of the Pub-
lic Ledger, is the posses-
sor of Sullivan's life his-
tory from the latter's own
lip. It is a thrilling tale.
No one who is interested
in boxing or in physical
training should miss it.
It is being published in
dally installments on the
sporting page of the
morning
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