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EARLIER LOSSES

r,__

SPIRITED RALLY IN STOCKS IN |

THE LAST HOUR.

g i

- sl

In the Morning, During a Success-
ful Drive at Prices, Southern Pa-
cific ‘Touched a New Low Point
for the Movement—The Market
Dragged During Greater Part of

L]

Day-—Harriman Dissolution.

-

New York. March 14.—Trading wag all
but suspended on the Stock Exchange to-

day, after a drive at prices in the fore-.

noon had forced down some of the lead-
ing issues a point or so. Speculative in-
gerest lagged and periods of several min-
utes elapsed without a transaction. In
the noon hour only 12,000 shares of stock
changed hands. The market dragged along
in thig fashion -until the last hour, when
a spirited rally eliminated the. earlier
losses in most cases.

Traders were interested chiefly in the
Harriman stocks, owing to the effort at
the eleventh hour to put through a disso-
Jution plan before the expiration tomor-
row of the agreement with the underwrit-
ing syndicate. - Although news of this pro-
ject coming shortly before the close yes-
terday sent up .prices, traders were in-
clined to take a more conservative view
today. The chance of further opposition
from the California Railroad Commission
‘and doubts as to the status of Southern

Pacific under the plan confused speculative
opinion and there was a strong inclination
to allow the market to drift. Southern
Pacific was depressed early in the day to
H81%, a drop of 25 and a new low polnt
for the long decline. , _

The upturn in the market in the last
hour was based upon the hurried calling
of a meeting of the Union Pacific board,
at which, according to unofficial reports
dn the street, the new dissolution plan
was formally ratified. _

New Haven’s decline continued with a
further drop in Boston and Maine, a con-
g¢rolled line in the Boston market, on re-
iterated ruﬁn{}rs concerning the dividend
policy of the companies. |
. Lojlzldc:n did little in this market today.
Mhe restraining influence of foreign mone-
tary conditions was still felt and call

anoney loaned up to 5% per cent,
Rates for Money.

New York, March 14.—Money on call
gtrong at 4abl% per cent.; ruling rate,
6;: closing bid, 4; offered at 4%. Tlime
loans strong: 60 days and 90 days and 6
months, 534a6 per cent, Prime mercan-
t¢ile paper, 9344a6.

-
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i Foreign Exchange.

New York, March 14.—Sterling ex-
change firm, with actual business in
bankers’ bills at 482.50 for 60-day Dbills
2%1 at 487 for demand. Commercial biYis,

2145,

Alexander Brown & Sons report the
@terling market had firmer tendency and
was quoted as follows: Bankers’ sterling,
demand, 488; 60 days. 484; actual rates
for round amounts, demand, 48714; 60
days, 483: commercial, 60 days, 482a483.
Bankers’ francs, demand, 51674 ;: 60 days,
B5205;: commercial, 60 days, 5217%. Bank-
ers’ reichsmarks, 95%; 60 days, 94%;
commercial, "60 .days, 943 . Bankers’
gé}dérs, 4074 ; commercial, 40; 60 days,
4 » :
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] ' Bar Silver..

New York. March 14.—Bar silver was
guoted at 567&zc. Mexican dollars, 47.

-

' Closing Quotations at New York.

New York, March |4.—(Closing quotations at
ghe New York exchange were:
Highest. Lowest. Cloging.
'Amal Copper.... 702 69V 708
Am Agricultural- _._ R 53
Am Beet Sugar.. 2834 28 28 1/>
American Can... 3234 3158 32V4
do pfd 121 V2 1214
Am Car & Fdv.._. 4912 4914 49
Am Cotton. Oil-_. 458 45V/8 441/
Am  Ice Securities 25 . 25 25
American Linseed. 10 . 10 97/8
Am Locomotive.. 36!/2 3612 36
Am Smlt & Rfg.. 6978 69 6912
do pfd DA LR B ) 6
Am Sugar Rfg__114 1'i812 |13
Am Tel & Tel...133 13234 |3258
Am Tobacco. ... a2 h S A
Anaconda Mining. 364 3634
Atchison I01Va 10138
do pfd 1008 100
Atlantic (Coast L. 1228 122
Balto & Ohio..__100'2 . 1004 |100l/8
Bethlehem Steel.. 3534 3558 3534
Brook Rap Tran. 8734 8658 87
Canadian Pacific.225V4 223 224.1/2
Central Leather.. 2638, 264 264
Ches & Ohio.... 72V2 72 T72Va
| 41/2
10853
133

Sales,
20,400
500
5,700
300
200
|00
|00
100
100
1,000
300
800
2,000
1,400
300
400
300
400
1,400
4. 300
300
300
200
1,000
1,200

3678
0 I L"IE
002
2334

Chicago Gt West. 1412 1412
C, Mil & St P.._1095% 109348
Chicago &.N W_134 134

Fo—

Elections, Notices & Meetings

|
[[‘.’HE REGUL AR ANNUAL MEETING OF
THE STOCKHOLDERS OF THRE MARY-
LAND AGRICULTURAL COLLEGE will be
held at the HOTEL: RENNERT, in the City of
Baltimore, on WEDNESDAY. APRIL 9th. at
N1l o'clock A, M., for the election of Trustees
and such other business as may come before said
meeting, P. L, GOLDSBOROUGH,

. President of the Board.
HERSCHEL FORD,
Register, mhl5-d6t&S

O THE SHAREHOLDERS OF THE COLUM-

| BIA BUILDING ASSOCIATION, NO. 3.
the Annual Meeting will tf:na-. held at 1416 E.
BALTIMORE ST. on MARCH 17th, at 9 P. M.,
for the election of 12 directors, mh15-2t

HE THIRTIETH ANNUAL MEETING AND
'L ELECTION OF BOARD OF DIRECTORS
OF THE ALICEANNA STREET LOAN AND
AVINGS ASSOCIATION will be held MON-
AY, March 17th, 1913, 8 P. M,, at AMERICAN

Lt-, 1716 E. Lombard street, Members fail-
3 to atténdﬁwill be fined 50c. rs 1fail

y order of Board.

g JNO. E. KERR,
mhi, 15,17 Secretary,

ﬂ

Bankers and Brokers

(Totelejecezerasesere;ererese eie;ecelerotolotol !

GUSTAVUS OBER,

BANKER AND BROKER,

300 N. CHARLES ST,
BALTIMORE, MD,

O O HH O OO Y

wm.

National Exchange Bank

HOPKINS PLACE AND GERMAN ST.
CRpinal. . i, $1,000,000
Surplus and Profits..... 710,000
. Safe Deposit Boxes For Rent.
Your Account Will Be Appreciated.
WALDO NEWCOMER, President.

R. V. LANSDALE, Cashier.

T e e R 2 e N P e vears

~ WERE WIPED OUT

e

Col Fuel & Iron. 3312
Consolidated "“Gas. - .
Corn Products-_.. 11
Del & Hudson
{ Denver & Rio. G- -
| do pid Ay
Distillers’ Secur.. 17
e Lt e 27 V2
do Ist pfd
do 2d pfd
General Electrie- 13
Goldfield Cons-... 3
Goodrich Rubber. 332
Gt North pfd-.._.127V8
Gt North Ore ctfs 36
Illinois Central._12378
Interbor Metrop.- |7Va
‘do pid
Inter  Harvester. .
Inter Marine pfd.
Inter Paper
Inter Pump
Kan (City South. -
Laclede Gas
Lehigh Valley.._.15
Louis & Nash.__133'2
M, StP &S S M.135)2
Mo, Kan & Texas .-
Missouri Pacific.. 38
National Biscuit._-115V2
Nat Enameling.
do p
National Lead. ..
N Ry of M 2d pfd. 2312
Nevada Cons.... |74
N Y Central._.__106Va
N Y, Ont & West 302
Norfolk & West. .
North American..
Northern ‘Pacific. 1534
Pacific Mail e
Pennsylvania....119V8
People’s Gas. - - -
P, L C& St L.. 97
Pittsburgh Coal.. 20
Pressed Steel Car.
Pullman Pal Car-
Reading
Rep Iron & Steel. 2412
*do pfd 8614
Rock Island Co.. 212
do pfd 3612
Sears-Rioebuck.._ 19114
ISt L&SF 2d pfd. 25
Seaboard Air Line 1914

- -
L]
- -

17
267/8

138
278

33
1261/2
3512
|1237/8

|7
58 /2

TIVE
97/8
15414
| 3312
13512

1?5?_' /2
11612

— -

é \/2

L

-

231/2

| 7V8
10534
30

11538
; I-B— /4

- —

97 éé \/2
20

| 5538
241/2
86
21
36

19114
25
1914
44
981/8
25

S-S Steel & Iron. ..

Southern Pacifie. 99348
Southern Railway 25V4
Tennessee Copper. 3512
Texas & Pacific.. 1878
Union Pacific....-156034

U S Realty
U S Rubber
U S Steel

Utah Copper-.-...,53
Va-Car Chemical. 3354%
Wabash

3512
1878
14834
8354

6014
5934
107548
521/8
3358

Western Maryland ..
Western Union.. 667/8
Westing Electric. 67
Wheel & L Erie. .
Total sales

ééﬁh
662

curb securities were as follows:

Adams Express 4s
Anglo-American Oil

Braden 6s
Braden 7s

| Hollinger

Intercon Rubber

Kerr Lake

L.a Rose Consolidated . .. .- -. 2

Mason Valley
Manhattan Transit
Marconi (new)
Marconi (Canadian)
Nipissing Mines
Standard Oil

Yukon Gold

United Cigar Stores
Chicago Elevated Bs
Montreal Tramway 5s
Pacific Gas & Electric 5s
West Pacific 5s

New York,

tine, Tota! sales,

call. Closingz prizes wera:

U
U
U

S ref 28 cou- 10058
S 3s reg---.102V2
US 3s cou..-_-102V2
U S 4s reg_-.-113V2
U S 4s cou_-_-__-1133%4
Panama 3s cou. 0258
$All-Chal ctfs_. . 55
Am Agricul 5s_100V8
Am T & T cv 4810314
tAm Tobacco 6s120
Armour 4V2s... 904 |
Atchison gen 4s. 96
Atchison cv 48.. 9934 |
Atchison cv 5s8.. 10114
*A C L Ist 48.. 9134
047/8
B'& O 3Ves... 90
BRTocev4... 8678
tCent of Ga 5s-106V4
Cent lieather 5s 9414
G & O 4Ves._. 9878
O:& O cv 4128 902
Ic & A 3lVzs__. 56
C, B & Q joint 48 94V8
C,B& Qgen4s. 932
C,M&StP cv4l/28102V8
C,RI&P col 48 622
C,RI&P ref 4s 85
C & S ref 4V2s8., 91V2
D& Hev 4s___. 97
iD & R G ref 5s 80
Distillers’ Hs... 66
Erie pr lien 4s. 856
Erie gen 4s_.... 73Va
Erie cv 4s ser B 702
111 Cent lst 4s. 94
Int Met 4V28i.. 78
Int MM 4l2s.. 632
Japan 4V2s__... 88
1K"C 'S ref 558..-97'2

-

conv

iSo Pac

Western

on the exchange were as follows:

American Railways
Cambria Steel Company
Cons Traction (New Jersey)...
Electric & Powey 48
Electric Storage Battery
General Asphalt

General Asphalt pfd

Lake Superior Corporation
Lehigh Navigation
Lehigh Valley
Pennsylvania Salt
Pennsylvania Steel pfd
Philadelphia Company
Philadelphia Company pfd
Philadelphia Electric
Philadelphia Rapid Transit....
Philadelphia Traction
Tonopah

Tonopah Belmont

Jnion Traetion

United Gas Improvement
Warwick

Welsbach 5s

g

Com Tun stock. .08
*(Clom Tun bonds .12
Con Cal & Va. .23
Iron Silver-...1.50
*],eadville Con. .08
ILittle Chief...- .03 i
MeXiCan da e - .70

i i

Allouez Mohawk
Amal Copper--.- 70
American Zinc.. 2858
Ariz Commercial 334
B&L CC &S M 6la
Cal & Arizona.. 63'a
(al & Hecla.. . -455
(Jentennial |151/2 ¢
Copper Range.. 44
Fast Butte Cop-. 1214
Franklhin 634
yviroux Cons... 3
Granby Cons... 5812
Greene-Cananea. 8
Isle Royale.... 24
Kerr Lake | 3
Lake Copper--- |5
La Salle. Copper 4

10sceola
Quincy
Shannon

Winona

i

THE NATIONAL BANK OF BALTIMORE

Baltimore and St. Paul Streets.
Capital and Surplus over $1,500,000.
Assets, $11,000,000. '
Accounts Solicited.
T. ROWLAND THOMAS, Pres.
W. BERNARD DUKE, Vice Pres,
1™ J. ALBERT HUGHES, Vice Pres.
WM. J. DELCHER, Cashier.
SENOWDEN. HOFF, Asst.. Cashier.

TOWN NATIONAL BANK
LY AND EXETER STS.
'ATES, STATE AND CITY
YEPOSITARY.
$200,000

A\ND PROFITS... $100,000
IDEPOSIES. . . .. .$1,600,000
'W. Hook, President.
BeENESCH, Vice President.

N

\

Miami Copper. .- 221/2 TBid.

=

futures at Chicago was:
WHEAT,

8958 8958
8834 887/8
8838 881l/2
CORN.
524 5238
5358 5334
5434 5434
OATS.
3234 3278
33/8 338
33Va 33l/a
MESS PORK
20.70 20.80
20.30 20.35
LARD.
10.72V2 10.75

Ma_}r _____ o]
A0 5 L %
September.

July
September.

3212
131
1034
158
{912
321/2
1634
27
4414
3314
1381/2
27/8
3312
127
34
12334
|78
5834
10514
1634
| |
93/
241/2
99
|541/2
| 3312
|341/2
247/8
372
115
14l/8
83
481/2
2334
1 7V/8
106
30
1 04
8 .
16
2534
| 187/8
10912
97
20
26
157 1/2
I1617/8
243/8
8bl2
2158
361/2
192
24
1914
44
34
981/2
25/8
80Va
3512
|18
150
83
68
6034
6078
10734
521/2
331/2
358
| |
4]
667/8
67
6

264,500 shares.

New York Curb Stocks.

Closing prices March 14 of the most active

Bid.
78

Lehigh Valley Coal Sales Co.._180

7Va
134
47/8

358
2 15-16
115

9714
98

8334

New York Bonds.

Marehh 14.—The Dbond
ket was steadier today than feor soue
par value, $1,500,000.
United States bonis were unciianged con

S ref 25 reg.|10058 Lake Shore db 4s
*. & N unif 4s._
M K &T 48 -
iM, K & T 4V2s
| Missouri Pac 4s._
Missouri Pac 5s.
*N Ry of M 41/25
IN'Y C gn 3l2s
*N Y C deb 4s. -
INY, NH& H
SRR
N & W Ist 46 .
N & Wevds.._ 10412
INor Pacific 4s. 9612
Nor Pacific 3s_._. 668
¥Ore S L ref 4s._
Pa ecv 3Ves___._. 965&
IPa con 4s_.._10I
Reading gen 4s.
ISt L& S F g 4s
iSt L&SF
'St LS W con 48
Seaboard Adj] 5s
So Paec col 4s. _
S0 Pac cv 48, ..
st 4s.
Southern Ry 5s8.10434
Southern Ry 4s. 77Va
Union Pac 4s_._. 9734
Union P cv 4s.. 93
Union P ref 4s._
U S Rubber 6s_100V8
U S Steel 2d 5s. 10058
IV-C Chem bs. 9512
tWabash Ist 4s. 5612
W-P Terminal 4s 24
4s .
' West Elec cv 58 91
Wis Cent 4s... 90
*Offered. IBid.

Md

Bid.
39

732

2434
80

Mining Stocks.

NEW YORK, March |4.
Entario’  hyaiel 2.50
0 o RO LA .18
Small Hopes. - -
*Standard

! Yellow Jacket. .
*Offered.

Nevada Cons.. .
Nipisging Mines8 15-16
North Butte._... 272
North Lake...l 11-16
Old- Dominion_. 48

Wolverine

Chicago Futures.
Chicago, March 14.—The range of prices for

891/
88548
8814

5ll2 .

53
548

S22

3234
33

20.20
10.65

gn 5s

200

100

- - -

100
900

T T

300
600
1,700
1,100
200
100
2,000
1,900

- .

100
800

-

1,900
100
100

700
100

Asked.
30
181/2
G
180
| 80
23!/8
7
3/8
8l/2
17
¢
3
2 13-16
195
734
| 7/8
5la
41/2
9
360
38
117
9734
9912
90
8414

n:ar-

907/8
9534
914
84
6978
86!/8
856
84!/8
89

82
9512

89

96
74
?83,#'%
79

71
921/2
8914
92

Q214

794

Philadelphia Closing Prices.
Philadélphia, Pa., March |4.—Closing prices

Asked,
39 V/a
51
74
84578
52
38

ey £
27 /2
87Va
771/2

106
021/2
45
401/
23
25
8014

534
7V4
493/4
8734
1012
9314

.05

RO i 6

23

BOSTON, March 4.

481/2
17

SUPETIAr e as L d
Sup & Boston. .
Tamarack ce-w-
USSR &M..
USSR &M pf 48
Utah Cons
Utah Copper-.. 52358

934

Opening. Highest. Lowest. Closing.

891/
8834
8838

5112
53I/8
541/4

3212
3234
3

20.67 V2 20.721/>
2'02? /2

10.70

T —

|

[ 3

¢

L
—
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LOCAL STOCK EXCHANGE

BALTIMORE, March 14.

While comment is fregueantly heard in
and around banks and brokerage ofiices
that securities prices appear inviting, the
Lelief or suggestiom is havung littie or no
influence, so far as inducing purchases.
If there is money awaliing invescment,
its possessors evidently held to tue view
that the time for coaverting their cash
into bonds or stocks has not yet arrived,
since not only i3 rhe securicy

practically negleetel, hut over-the-counter

business is inactive and iighteyr than it
bhas been for a long time. Neahoard 4s,
which last year were almost :p to 20,
sold today at 83, a declinz c¢f 2 points
{jrom the last previous sale. Mavyland
asualty was 14 lower, at 19415, A short
time ago it sold above 107.

pe—

Baltimore Stock Exchange Sales.

[Furnished by Whelan, Duer & Lanahan, Bankers
and Brokers, Calvert Building.]

Sales on the Baltimore Stock Exchange were
as follows: -

28

100
300

10

10
$1,000
2,000
30,000
1,000
5,000
5,000
1,000
1,000
4,000
400
500
5,000
1,000

MORNING SESSION.
Fid & Dep Rights (W I)
shares Houston Oil com tr ctfs.
shares Houston Oil com tr ctfs. 1834
shares Merch-Mech Bank 331/2
shares Penna W' & P com.... 6412
Balto Elec 5s (stamped) 9858
Cotton Duck bs 75
Cons Ooal bs hotese . L o699l san 9912
Chicago Railways 5s 99 /8
Fairmont & Clarks Trac 5s....10012
Jamigson C & C bs
Lexington Ry 5s
Norfolk & Ports Trac 5s
Maryland Electric 5s
United Rys Fdg b5s
United Rys Fdg 5s
United Rys income 4s
United Rys income 4s

o s e

AFTERNOON SESSION.

Fid Dep Rights (W I)

Fid & Dep Rights (W I)

Fid & Dep Rights (W I)_...._ - 914
I'id & Dep Rights (W I) 93
shares Houston Oil com tr ctfs. 19
shares Maryland Casualty Co..1041l2
shares Maryland Casualty Co--1056
shares Maryland Casualty Co.-104'2
shares Mercantile Trust Co.__159
shares Mercantile Trust Co... 158
A C L Cons 4s 918
Anacostia & Potomac 5s

Baltimore City 4s 1961

Cons Coal 6s notes

Cons Coal 6s notes

Cotton Duck 5s

Cons Gas

CORL<& PO (RY L LT e sa s 100
Seaboard 4s (stamped)

United Railways 4s

o

19

$2,000
10,000
1,200
2,000
5,000
10,000
2,000
2.000
2,000
1,000

Closing Quotations.

] Mercantile Trust CoL oo o m o i | 58

[Furmnished by Whelan, Duer & Lanahan, Bankers
and Brokers, Calvert Building,]

The closing quotations on the Baltimore Stock
Exchange were as follows:
Asked.

100

843/
94
93

éé /2
11278

180
91 1/2

Q7 /2
951/2

104 /2
1033%
104

5@3}*’-’4
69

- -

5 Bid.
Maryland 48 (1920 % ca oo - 99
Maryland 3l2s 1925 |
Virginia 3s New 1932
Virginia Century &
Baltimore City 3l/2s 1928__.. 9134
Baltimore City 3l2s 1930_._.__. 9134
Baltimore (City 3V2s 1940_._.._. 9|
Baltimore City 3V2s 1945____ 90
Cons Gas 4l2s.. 941/2
Cong Gas E L & P 4Vzas
Cons Gas E L & P com
Cons Gas E LL & P pfd
German Bank
Nat Bank of Baltimore

A (L Conv Deb 48
Coal & Coke 5s
Col & Green 'Ist 68
Ga & Ala Cons 5s %4
Ga, Car & North Ist 5Bs 03
Ga South & Fla Ist 5s 034
Marvland & Penna inc 4s_.___. 68
Macon, Dublin & Savannah 5s.. 9838
New Or & Gt North 58

Norfolk & Atl Term 5s

Seaboard 4s (stamped)

Seaboard & Roanoke 5s

West Nor Car Cons 68..__.. 2

A C

Maryland & Penna

Monongahela Valley Tr p

Northern Central Ry

United Rys & Elee Co

Anacostia & Potomac 58

Anacostia & Potomac gtd

Atlanta Cons St Ry b5s

Balto, Sp Pt & Ches 4Y2s

Ohar City Ry Ist 'BB. 2 il m ek

Char Cons Ry G & E 5s

thicago Railways 5s

City & Sub (Wash) Ist 5s

Fairmont & Clarks Trac 5s_._-._-100la
Memphis St Ry 5s
Knoxville Traction
Norfolk & Ports Trac 5s
Norfolk St R R Ist Bs
Portland Ry Ist Ref 58 i
United Rys & Elec Ist 4s__.__ 834
United Rys &Elec inc 4s 6212
United Rys 3-Year 58 notes_..._100Vs
Wash, Balto & Annap bBs 8738
Fidelity & Deposit Co

UE Ridelity (&1Guar Con - ais s 195
Maryland Trust Co----------- L

65@&

104
10134
| 24
50
841/2
122
231/2
{00

1044
9512

105
97
9914

99

Baltimore Electric pid
Cotton Duck 5s
G B S Bréewlng (6t 48_ . o.00-
G B S Brewing inc 5s

Houston 0Oil com tr ctis
Houston :0il pfd tr ctfs
Bouston Oil divctiB. oL 2o v oG Y
Jeff Co', W.  Va., 45 1938.__.
M &M Trans (V T) —
Penna Water & Power com.... - -
Alabama Cons (¢ & 1 5s 1o
City (Gas of Neorfolk Ist 68.._. _.
Cons Coal Co 991/2
Cons (Coal Ref 5s

Jamison C & ¢ Geo Cr 5

Short Term Notes.

Closing quotations for short term notes at
New York, March 14, by private wire of Whelan,
Duer & Lanahan, bankers and brokers, Calvert
Building. Bid. Asked.
Amal Copper 5s.April 3_.. 98la 982
B & O 4Ves_.__June 13_.. 9934 100
Brook R T 5s._July 8.. 951/2 9554
C & O 428 __ .June 4__ 98l'/2 9834
Chicago Elev 5s_June 4__ 9634 97
Erie Railroad 5s.0Oct. 14__ 9914
Erie Railroad 6s.April 4__100
Gen Motor 6s. . _Oct. 5._. 9834
Gen Rubber 4'/2s.July 96
111 Cent 4V2s.._July 99 /4
Int Gt North 5s_- Aug. 973/
Int Harvester 5s.Feb. | 9934
M, K&T bBs....May 9934
Missouri Pac 5s_June 97
NY, NH & H 5s.Dec. 9934
N Y Cent 4'/2s. _.Mar. 991/2
N Y Cent 4V2s. -Mar. 991/8
St I & S F 6s. _Sept. 9912
Westing Elec 6s_Aug. 9978

)
7
’
!
3
2

10012
9914

ol

9912
o088
100
100
97 La
100

E ol il -

o

;
|
l
I
!
!
8
!
!
I
|
o
l
l
l
I
|

il Fuallll el o =

9938
100
10014

QOUOOVOVODOWODODOVWODODODOVWOWLWO
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Bank Clearings.

New York, March 14.—Dun’s
will say tomorrow: i . _
“‘Bank clearings continue in fairly sat-
isfactory volume, the total this week at
all leading cities in the United States

review

aggregating $2,884,309,040, a gain of 1.8

ared with the same
last year. utside 'centers, as a
make a much Dbetter comparison
York, that city reporting a

per
week
rule,

than New

cent., as com

loss, as contrasted with 1912, of 1.8 per

cent.. while the total at all other cities
included in the statement is 8.1 per cent.
larger than last year.

“‘T'he returns from the outside cities
are eminently favorable and reflect well-
maintained activity in practically every
section of the country.”

~ GOMMERGIAL

, BALTIMORE, March 14.
Wheat

The flour market is lifeless.
closed unchanged. Corn closed 1'% to
13%c¢ lower. Oats dull. Hay quiet and
easy. Straw firm,

Kggs unchanged.
steady.

Quﬂttltimlﬁ; are for
less otherwise specified.

including 2,596 brls for through shipment,
quote, per 196 lbs in wood:
Comparative prices Today

Winter  clear......coecacvaiaess . 4.0524.30
Winter straight

Winter patent

Spring clear

Spring straight

Elj}nni %abellt :

City Mills best winter pat....

City Mills blended patent....

| CORN.—Receipts,

City Mills high-grade straight ——a5.30
City Mills choice family ——ab.00
WHEAT.—Receipts, 407 bu Western;

309 bu.

9 red, 107% mnominal.
prices on the whole were steady.
were: Contract No. 2 red Western, 105%c; No.
red, 105; No. 3 red, 102%;;

The closing was quiet and steady; spot 2 red,
105% bid; March, 105%: April, 106%
May, 107% nominal,

309,308 bu,

Southern; shipments from elevators,
stock in elevators, 3,070,522 bu. :
demand, but the light receipts restrict trading.

steamer No, 2 red,

on the wharf at 58c per bu.
corn, for domestic delivery, at 58c per bu asked

99543

0634

0934

Poultry firm. Butter

wholesale lots un-

"BREADSTUFFS—FLOUR.—Receipts, 4,697 ?Hrls,
Mar-
ket is lifeless under light wholesale demand., We

9400 $3 £0a4 00
STT D g A i RO Sl e w60 .(0a4. : :
i o . 4.05a4.20
4.40a4.55 |
4.80a4.9%
4.25a4.00
5.20a5.40
5.45a5.70
—a6.25 |
—a5.2>5
——a4 .95
——a4.55
shipments
from elevators, 42,124 bu; stock in elevators, 598,-
The market for Western opened steady;
March 2 red; 105'%4c; spot 2 red, 1056%; No. 2 red
Western. 105'%; April 2 red, 1064 nominal; May
Not much demand and the

Settling pri{:eg

i

nominal;

including 100 bu
336,500 bu:
Sounthern in good

The small lot. of white which arrived today s=old
Quote track yellow

BALTIMORE 'AMER
== .

|

marvket v

!

:

demoralized Turopean markets, both
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" WHEN WALL STREET
GETS INDIGESTION

-

(Copyright, 1913, by C. M. Keys, New York.)

Every now and again somebody, figuratively speaking, induces the
Wall Street market to overfeed itself on this, that or the otl:_ter kind of
security. The result is always the same, whether the dose proved too
much for the digestive functions of the Street in railroad stocks, bonds,
public utility bonds, industrial sfocks, or anything else that Wall Street
will take. ' A

The most notable case in recent years was diagnosed by Mr. J. I.
Morgan, quite an eminent authority on the subject, in 1903, when he ac-
counted for a long disastrous collapse in new industrial stocks by saying
that it was the result of ‘‘undigested securities.” The phrase has lived
ever since: but the memory of the Occurrence grew sgo dim a couple of
- years ago that Wall Street went and did the thing over again. '

In the intervening two years between 1910 and the present time nearly
$500,000,000 of industrial stocks, and perhaps the same amount of public
utility stocks have been fed to this market.. More than twenty new in-
dustrial issues have been listed on the Stock Bxchange. Few of the public
utilities have been put on the Exchange, but the trading in them around
the Street has been heavy and continuous. There is this difference: That,
while most of the gas, electric light and power stocks and bonds have
gone away into the hands of investors, a very large amount of the indus-
trial stocks continue to remain in Wall Street channels. This is what
Mr. Morgan meant by this famous phrase in 13063.

This miscellaneous collection of stocks representing industries In rub-
ber, autombiles, chemicals, department stores, harvesting machinery, shoes,
oil, mail crder businesses and half a dozen other perfectly useful pursuits
has proved too much for Wall Street. Thprefore, a rubber stock that sold
over 80 a few months ago is now worth less than 40; a biscuit security
that sold near 50 is worth about/30; an automobile company has slumped
from about 50 to half that price; a department store has lost about 25 per
cent. of its price: a stock representing a typewriter is down 25 per ce'ntu
and a couple of oil stocks for which the public was hungry af high prices
a few months ago languish at a decline of about 30 per cent.

Of course, this is all very painful to the bank, bankers, brokers, middle-
men. traders and speculators, who constitute the digestive apparatus of
Wall Street. Comparatively few of the outside public are much inter-
ested: except that the spasms and contortions of a tortured market place
are reflected not only in the securities which caused the trouble, but also
in a great many other securities which the public holds. For instance,
there can hardly be a prolonged and painful decline in a big group 0_1‘.‘
automobile stocks without other machinery stocks and other similar securi-
ties 'being adversely affected. All commerce, in these days, is very closely
knit together, and the good are apt to suffer with the bad.

How far this thing will go nobody can tell. In the last great spasm of a
similar sort, ten years ago, United States Steel dropped from nearly 40 to
less than 10: twenty-three well-known industrials either passed or de-
creased their dividends and more than a dozen broke to pleces entirely
under this strain. The recent outburst of financing does not look to have
been as bad as that was. There were fewer companies and they are very
much smaller in size. They should not make, when it is all over, 8o im-
posing a pile of debris, even if the percentage of mortality is as great as
in 1903. | ~

Moreover, the quality is probably better. Possibly the percentage of
water in the new companies is lower than in the old. -}Iaybe the bankers
are wiser. They are not such big and powerful firms as were responsible
for the other catastrophe, and possibly the results of their handiwork will
not be so widespread. The recital of this little record is not intended to be
q criticism of the flotation of industrial stocks. As a matter of fdct such
flotations have to be made and it is just as inevitable that episodes of this
sort will recur as it is that the industries of the United States will keep
In this case time will separate the good from the bad; and
the good and the well-organized companies will go on #nd establish them-
selves and become a permanent part of the commercial organism of the
country, just as they did in 1904. The weaker companies will vanish as
they did before and only a handful of stockholders will be left to mourn
over them. :

Of course. from the investors’ point of view ‘the whole gist of‘thl_s
story is that he is little better than a fool who trusts himself and his
money. in common stocks of new industrial concerns, or, for that matter, in
new common stock of old industrial concerns, for half the trouble has bé€en
caused by the stock of 'mmpanies that are not really new, but have simply

been put into new form for public consumption,

on growing.

crt, $£232.50., Beans,
$2.50&2.'?5; do, FPearl,
do, wax, Florida,

een, Florida, per bskt,
Enrida fer bskt, 2.50
: 4l‘}'}eﬂ:’ bskt, Sp“i’a. 50. Carrots,
tive, per box, 35a40, Cabbage, New York, Dan-
ish, esh arrivals, per ton, $7a3; do, F]qnd&,
new, per crt, $la2; do, do, new,ﬁuer bskt, Tbca$l.
Celery, Florida, fancy, r crt, $4.25a2.50; do, do,
No, per cirt, $1.50al.75; do, native, per bch,
4ab. Cucumbers, Klorida, per bskt, $2.58a3.20.
Egg plants, Florida, per crt, §l.50a2  Horse-
radish, native, per x, $1.25al.50. ~Kale, Nor-
folk, per bbl, 45a50, Lettuce, Iflorida, per lﬁkp.
$1.25a2: do, North Carolina, per bSi_it, $1.25a 2.
Onions, New York, per bu, 25a35; do, Western,
per 100 und sack, 50a60. Okra, Florida, per

$2..55;? . Oyster

urt{ : pla.ntﬁ ktuat%;eé p%rpbch,
2a2'5. Peas, Florida r bskt, $2a3. e ;
Florida, r mt,-ﬁ.ﬁ&aﬁﬁ; do, do, per b Iﬁs‘kt
carrier, $lal.25, Parsnips, native, r box, 10aZD.
. Savoy Cabbage, native, per box, 10aZ20. Spinach,
native, per box, 40&50;_ do, Norfolk, per hpl,
$1.25al1.50. ' Squash, Florida, per crt, $..75a82.25;
do, do, per bskt, $.25al.50. Spring onions,
native, per 100, 75280. Turnips, native, per box,
| 15a20c. Tomatoes, Florida, Iancy, per carrier,
$1.50a2: do, *choice, $1al.Zo. |

FURS AND SKINS«No. 1 sking continue 1n
. good request at tull guBtations. We quote, per
'ﬁj; Deer Skins—Flint, 28a30c; dry-saltea or long-
haired, 21a23. Grey Iox—Cased, No. 1, l$2a,2.ﬁ) .
open, No. 1, $1.50al.75: do, No, 2, §$lal.Zs; do,
Nos, 3 and 4, Zoadlc.

Teliveries are in fair demand, but reported sales
Egiwesnm]l, Sales included two cars no estm?
lished grade mixed spot, 50%sc; car mixed 5% .
5384, Settling , prices . were: Contract, C;
steamer mixed, 507%: no established grade, 49’}1’3:. %
The closing- was weak; sSpot and March, 33%c;

April, M.

OATS.—Receipts,
for ship. 1:311t1pmen]t£:}31 A
'k in elevators, ,297, ;
EL{?:E#F ITl“hua market is steady, but 11, and n-n}';,
air demand for No. 3 whites and standards. \:}t?
quote: No. 2 white, 39c; standard white, 3Tad%;
No. 3 white, 36a36%; No. 4 white, 34 asked.

RYE.—Receipts none; shipments, 750 bu.
in elevators, 82,544 bu. Some 1nquiry for t‘h{i; :
ter grades of Western. We quote, é]er bu: U'ﬁﬁ-
rye. Western, 69a70c; No. 2 TYe, Western., 65a66 ;
No 3 rve. Western, ‘61a62; No. 4 rye, Westemn,
59260 : baglots nearby, as to quality, 53;165]; i

MILLFEED.—Receipts, 20 tons. JMarket easy,
under more lhberal offerings. ‘."‘*'E,. qgute._ 1%191 tﬂﬂ;
in 100-1b sacks: Spring bran, &23.3[!3,_3.{}0,_ 3}11‘
white middlings, $26.00a28.00; Western middlings,
$23.00a23.50; city mills m1d@11n%5, $24.00a24.50; L}‘&y
mills winter bran, $25.00a26.00 ; mid-
dlings, $30.00a31.00,

I"I.B.lrj ERE‘UELptSt: : ; BRI
yort, The market 1s easy; ; | : :
]'UFL guote, per ton: Timothy—No. 1, $18; btﬂ{lldé'ﬂ;d,
$17: No. 2, $16a16.50; No. 3, $13al4.90. ﬂ@lﬂ{ﬁé‘ﬂ-l—
Mixed, light, $15.50al6; No, 5. $15; I\D"’ﬂlzs’-l 3 a
13: heavy, $12al13.50, '(jinver_—hu. 1, §11.n?:1 228 r:.-:
9  $9al0: no established grade, $7all;
grade, as to kind, quality and quudltmnk

STRAW.—Receipts, 10 tons, The mark <
under fairly good demand. :Stra.lght R}*E—-LTD.
$18a18.50; No. 2, $17al7.50. Tangled 11-}18‘,—L %.0 :
12.50a13: No. 2, $10all.50. Wheat—r—htﬂ, L, $3, ?30 :
%\'n. 9 $7.50a8.50. Oat—No. 1, $9al0: No. 2, y8a8.%0.

BUDNMER.—The market is steady on goo(l sw eet;
table  grades, for which there is steady demand.
Receip%s of such only moderate. We quote,

;g8 { o

reamery, fancy Eg gg
Creamery, ChOICE..ccvevccnvens e s 8b osdaasia . €0 52
Creamery, good o
Creamery, po oo
W to 24

1 LR e S T lecssvssavsnsoys . :
Maryland and Pennsylvania rolls 2 Eu JZE%
Ohio rolls... tg 7
West Virginia rolls it
Store packed..... o 2
Md., Va. and P 2 e
Process butter.......... ; e A o

CHEESE.—The market 18 steady, e quote
jobbing lots, per 1lb, 18% o 19¢. % ‘ e

KGGS.—The market on hen eggs 1s edsy undel
more liberal receipts. Duck eggs 1n demand and

na-

2,

13.425 bu,. including 1,250 bu

: from elevators, ?,ffﬁﬂ bu;

inulud'm% 1,240 for ex-
u

Stock
bet-

city mills

. including 46 for ex-
st d only moderate.

|
'
:
|

House cats, 10ai0c. Mink—
NOV T !argg and dark 1ur, $6a6.5%0; do, medium,
$4.50a4.75: do, small, $3.50a3.76; No, 2, large,
' $2 50a3.25: Nos. 3 and 4, 25ca$l. Muskrat—Brown,
. Spring, a52c: do, winter or No, 2, #0a4; do,
{ fall or No. 3, 35a37: kits, b5a6; black, spring,
mm | 60a65; do. winter or No. 2, 50a55; do, fall or
1, i No, 3, 4Dad5. Opossum — Large, full-furred and
l.icaaed, 7Tha&)c: medium, ©5H0a56; small (scabs no
a9; value), 15a25. Otter—Large-sized, $l4al6; medium,

al%: small, $ab. Red fox, §2a4. CCOONS—
ﬁ'}w, L large, $2a2.50; do, medium and small,
$1.25a1.80: No, 2, large, &ca$§l; Nos. 4 and 3,

10a40c. Rabbits—Whole, each, 1% : pieces, blue
Ilts or badly stretched, each, Skunk—All
lack, nearby, $4; do, Virginia, .50a3,60; short
stripe, $2.25a2,50; long, $1.60al.80; white, 60aT0c.
Wildeats, Z5adSlc.

HIDES,—Choice hides in fair demand, but the
i tone of the market is rather easy, and dealers
| predict lower prices before long. We quote, per
b: Hides—Green salted, well-cured, 13ald'AcC;
do, slightly salted, 12al12%; do, green salted, dam-
aged, 12al12%; do do, Southern, 12%; green salted,
11al2;: do, damaged, 10; dry flint, 2laZ2Z; do, dam-
aged, 18al9: dry salted, 19a20: do, damaged, 17a
18; dry calf, 13al9; do, glue, 10%2all, Sheep
skins, green salted, 50a7bc. Lamb skins, 40adc.
Bull hides—Green, under 50 ibs, 1b, 10c¢; do,
. over 50 lbs, 9; green 5&11:9&3, él. tO& hide:inh{}relgu
‘mer ’ ; . dozen, loss off: Mary-;salted, 1b, 1l0allc; green, 9. (oalskins, each, loa
{j{lﬁ_%“'pelﬁiﬁ?ﬁiﬁ;‘ 5.113;11 nearby firsts, 17¢; E&ﬁt-f?.ﬁu. Calfskins, reen salted, Eﬂcaﬁpyﬁﬂ. Fish
o'n Shore Maryland and Virginia firsts, 17; West- | sounds—Bright, split, 1b, 20a25c; unsplit, dD’L 10
Lm (Ohio) firsts, 17: West Virginia firsts, 17;20. Tallow, cake, b, 5%abc; solid, do, 5'2as,
gc}utlmm (North ’Carolina) firsts, 16; duck eggs, | Beeswax, pure wax, lb, 29a30c.

. _ : 5% ated | : , : :
roice nearby, 35; do, Southern, 3z Recrat LEAF TOBACCO.—Maryland—Inspections dur
and rehandled eggs ]_‘{ziﬂlieéu%}:g' Gl aatia i fat [ th@4 past week rgf.chfd nlélyl.i{] l}ug‘ﬁhggdi,n (;f
W i]f‘l{;;rbch]{c(ifzé)ﬁl‘ﬂrgg&lﬁl'zmibﬁ each and under, and :ﬂl};g; anﬁerﬁe%ﬁﬁl it;m?o;:d ?ﬂ?ﬂ t'i:grenew crgup
smooth, young chickens, which are in active de- | firm leaf tobacco. Prices, per 100 lbs, are: In-
?n&md ‘Fat old hens firmer and in demand, We | forior and frosted, firm leaf, $3a4: sound com-
quote, IJ'el 1h: Chickens—Young, smooth, large, mon and greenish, $4a6; good common, $5.50a8;
i'%ﬂaziu’* do rough and staggy, 12ul13; winter, under |medium, $8.50a10; good to fine red, $llals; fancy,
2 be," Ze old beun, Tiibs ABD OuE L s | o Rl arovadlotyee. (2.0040: Bay
ﬁ%ﬁty?—éﬁﬂgémﬁmmh hens, 24&250; do gobblers, 1 tobacco, fire-cured, $5al8; upper ’mqutr ,’ air-
2293+ heavy old toms, 19; poor, thin stock, 14als. | cured, $4ald. Unsound and badly ' mixed pack-
Ducks—Young Muscovy .and mongrel, 17al8c;  ages from 1 to 3c lower. ‘
3,-nuf1rr white Pekings, 19a20; puddle, 3% lbs and Ohio—Inspections the past week were 12 hogs-
over, 18; do, small, poor, 15al6. Pigeons—Old, pr, p]'lEﬁfd}E-s [}bﬂfﬁ only 1 1}“ 5111?”1}_‘1 aﬁmrlmg*gdbgé}ldéd 5%’56‘:3%:
30¢ : voung do. 30. Guinea fowl—Young, 1% lbs | per 10 , are: Inierio 1‘? . sted, 4. Ry
and up, each, B50a55c; do, 134 lbs,. do, 30; do, ,%U“ﬂju E‘g llg'[}?;:]le dﬁ]ﬂllilllntlguﬂnj 'f‘leélm!&:ia 35@5{?5;&111{?3
under 1 lb, do, 20; old, do, 30. BRI by e a0 S e p oo 48 oL

X<lel ) YOTT/TRY —Both  demand and 'to medium spangled, $8al2; good spangled to ye
"Biussi "pOUUTAY Inoth | cemupd_ ana 10, meliom SANEIS, Cali, 200 e, oy J5:

: o5 Bud el i e Tainh | do, good to fine, $9a22. Unsound and badly mixed
The market continues firm on large capons, which Ifsm:k%lgea frbnitd A B Yok .

are wanted, and good inguiry also for choice, | NP ANTF
Eflfmtl'?nj'nung {:11i¢:%:ens. We quote, per lb: Tur- | WAREHOUSE STATEMENT.
keys—Choice, small hens, 2daZc; mixed 11&1‘135 and Md. Ohio Total
gobblers, 22a23; old toms, X0. Chickens—Choice, | hhds., hhds. hhds.
oung, 20aZlc:; mixed young and old, 18alY; old | Stocks January 1, 1913 7287 2,695 9982
%].E‘.I!H, 18; old roosters, 171:111% Duﬂlliﬂ, Uhmi:% Et' Recaipts  S1Y00: iicesossisnnasras s onl 107 463
20a2%, Capons—Larfte, s and over, 27azsc, — —
5&1%119!‘ 13415.25: smaller and slips, 13a20, TotAl ! «.ieecvessosnssanss veiakoset 7,648 2,802 10,450
COFFEE.—The lcf!cal spfut nﬁarkgt E’ﬂﬂ d}fl‘!th a;leg Deliveries since..... e aAinp e add ears 2,639 2,181 4,72
reak o AS1e 12¢ for No. i0. Futu e —e
weak on a basis of 1% 5.100 621 57130
Md. Ohio Total
1 27

Clokd Biocks ' 1oAY . . sesiivea T e
Ylosing

March 13.
11.21a1l1,23 |

2,877

15a22c. Hels, medium to large, 6a8c. Clams, per
100, white. 65a70c. Ogysters—Choice raw box, brl, |
$3a3.50: ' primes, do, $2.50a2.75: culls, do, §1.50a
1.75: shucking stock, sugar brl $2.50a2.75,
FRUITS AND VEGETABLES.—We quote:
Apples, No. 1 stock, per bbl, $2a3.50; per box, $la
1.756: bulk, per cwt, $1.20a1.40. Grape fruit, Florida,
per box, $2a2.75. Oranges, Ilorida, per box,
$2.50a3.25. Pineapples, Florida, 24s, 30s and 36s,

at New York closed firm, as follows:
{Jloﬁim.ly .
March 14. Sales this. weeK.....cie00000000s 26
11.25a.11.26 Sales Previously...cecsessascsssss 686 2,164
11.35a11.36 11.33a11.34 AR
11.48a11.49 11.46a11.47 | Sales to date 712 2,165
11,53a11.54 11‘43'7111.49 Groundleaves to date, 1,652 hogsheads.
HE‘Q“HE‘-’ Hggdﬂg{ POTATOES.—Market. not active, for receipts of
August 11-,{.,3“',_:3 11'59:11'70 white potatoes ample for the demand. Receipts
September,.... coeeainven... b 11'5:?311'%8 11 67a11 63 | Of sweets are moderate and 1;111“15:J market is steady.
gcmbeg : 11.67a11.68 11 56a11.57 | We quote, per bu: thllte—x earby, prime, 55a,
ovember 11 68a11.70 11.59a11. 61 | 60c; Kastern Shore, Maryland and Virginja, No, 1,
Deceniber. . aveaiin ek iness 111'68- o 1L 50ab5; Western Mﬂﬁ’lﬁﬂ d and Pennsylvania, No, I
CRDURITA e 1168211.70  11.60ailel | 69270; do, No, 2, 40a30; iyt T e P
; %ﬂg&r’,ﬁ-};bi‘.}{. : cﬂﬁee ! T;fﬁilres_ opened steady, b‘?t gfﬁ—teggrtﬂnm%arﬁ%nﬂ? % %335 > ‘E"ﬂ.ﬁteglee %113:‘2]:.
at a decline of 9 to 26 points, owing Htng’iﬂ;ﬁ $2.75a3: choice, ;,-euciw$3 2oL bﬂ%&, gl.lﬂa.liﬁ; ?Pelﬁi'
Hamburg  showing sensational 'losses, There was | Giroifne. §175as05; Vivginia, SLisa2
igﬁdfﬁiﬂtﬁéﬂﬁvggﬁeﬁg b:ftethe offerings were | PROVISIONS.—-Market firmer. Qllﬂt&til.’:'l}'ls are
very well absorbed, Closing cables from abroad | as follows: Small hams, 71; .1b1‘, 18al8%c; large
showed moderate recoveries, and prices here ral- | hams, 17 d skinned hal“nﬁd yi: ] L-_ahai{_}gnmf hams,
lied sharply during the day. The close was firm | 12a12%; dry-salted shoul rﬁl bg”{*;tf rr ted rib
on reports that liquidation dad pretty well run Eldﬂﬂb 121?{1-5!1_21/%_* da.ugal—cg reas Eﬁj 13%’
ta ocourse. and last prices were from 2 to 12 | per brl, $23; lard, in tierees, per Ib, .
points hi herb on covering and bull support. o3 ke
ales 16: ags.
Sﬂéfﬁtlﬁxﬁhag: No. T, 11%{%; San;nsl No. 4, 13%;{ LIVE STOCK ON THE WHARVES.
mild. dull; Cordova, 15al7 mnominal. :  rman p R ¢
NS QT —Market uiet. Receipts| Calves—Small, fat veals are in constant demand
Iilﬂﬁhs‘i%{e %un&o?ﬁr”m: Ghﬂic(tla, smooth light- | and on such the market is firm. Wig quote, per
weights, 10alb%c;’ big, soiled-lgoking hevvywelgnts) T Ver “OOieh o8 Cf BUo%ain, “Hik; ‘rougn
e, g 4 ¥ , stags | caly by : all, : 2
il;]geségger, E:al._} from 8% to 9c¢; old boars g3 mglh heavy, per he_a%. %alﬂzipts W it :
FISH.— Receipts of shad are more liberal and | Sheep and Lambs—Re very light, No
thlt-i;I igi'kgé Egguﬁs‘ier. but demand good, General | SPrin 131111:}5';;0&1& tl%% mar]g%t 33{1.;5*’ g‘_c. Igfidﬁf salg
market is steady, with the movement fairly good. fgr é’l f:t}fq . :d l_e h%gd E$zaj }ml-ceinfm?i?;’ E{;
We quote, per 1b: Bass. large, 14aldc, Carp, ba8c. ]5& {1.‘?5.(:, 1%“ b cgse ver 1b. 3atc. according to
Flounders, 6afc. Grey Trout—Large, 10alZc; small ! alsitm ; nDd cui:ditinnw Lambs—Choice sm%uth
to méai“ﬁ3*5 iﬂﬁqlﬂﬁnij?f'ﬁgir I{EOD'E. $1Jﬂﬁfﬁ %EE;H EE?I fit, aéaS%.c per 1b: inferior, poor, small lambs
‘ shad—p1orida, , Cacll, ) Ahie) J
E];}Dubtﬁ{?kl,é*dﬂ?‘ 25230: Noith Carolina, roe. do. 80a rangé lower, say from i to 7c per 1b
. Pie v 35?%15 R%?%Ttg mrl'mgh %ﬁx
ium, 18a20; pan, al6, i erch—Large,
]i%sfllf_l‘gfn small tDD medium, 3a5. Yellow Perch— MA_RKETS IN OTHER CITIES.
Large. 8al0c; small to medium. 3a4. Mackerel, Chicago
Southern, 15¢. Taylors—Large, 15al8c; small to .
medium, 0a8, Catfish, 4abc. Green pike, native, CHICAGO, March 14. — Extremely favorable
crop advices today tended to put wheat on the
down grade. Closing prices, though steady, were
14 to %a%c under last night. Corn showed a
net decline of %a3% to %c, oats a loss of 14a%
to 3galec, and provisions a setback to 2l2c to 20c.
According to a high authority, the outlook
for wheat 1s the best Im years. In many lo-

calities in the winter crop belt the plant was
said to be in almost pertect condition. More-

15, 1913

| after the year 1901,

pork,-

per crt, '$3.25a3.75: do. do, 42s and 48s, ner crt,

over, the weather map showed abundant mois-

OLLAND'S LETTER
T0 THE AMERICAN

A DAILY ARTICLE ON BUSINESS
AND FINANCE.

Germany’s Pressing Need of Liquid
Capital-——The Empire’s Vast In-
dustrial Expansion—Withdrawal
of French Loans NecessitatesCalls

| U‘ﬁ'aln Bankers of Other Nations—
A Témporary Tension.,

S

By Holland.

March 14.—The eyes of
especially those who
have international reputations, agre now
fixed intently upon Germany. There is
now the gravest situation as far as the
world’s . money markets are concerned.
Our bankers say that it is serious but
not critical as yet. It is a situation
which explains some of the depression
which prevails in the American securitiey
market. It is a situation, too, which
American bankers feel fully justified in
alleviating if that can be done without

New York,
American bankers,

i serious impairment of our own monetary

conditions.

The recent failure of the German gov-
ernment’s offering of about one hundred
and forty millions in the form of national
bonds is of itself an object lesson which
serves to teach the rest of the world
what some features of the situation Iin
Germany age. Much of the thitry-five
millions in gold which has been recently
withdrawn - from our banks and exported
either to Germany or to South America
reflects conditions now prevailing in Ger-
many.

The Sjtuation in Germany.

In order to obtain reliable information
which will explain the German situation,
inquiry was made of some of the leading
American bankers who have now for a
vear or two participated in the financing
of certain of the German obligationg, The
information obtained in this way illus-
trates a profound economic truth, as it

| also 1illustrates some of the peculiarities

of the relations between France and
Germany.

The great financiers the world over
know that, although France paid an in-
demnity to Germany affer the Franco-
Prussian war equivalent to a billion dol-
lars of our money, yvet a good deal of
this indemnity was balanced by purchases
Germany made of French manufacturers
and of the French farmers in order to
make good the wasting occasioned by
her war. At the outbreak of the Kranco-
Prussian war, Germany owed KFrance a
great deal of money, almost all of it rep-
resenting purchases of French commodi-
ties, agricultural and industrial. For this
reason the strain occasioned by the pay-
ment of a billion dollars by France to
Germany was not so heavy as at first
sight it was thought likely to be. The
effects of the strain, such as it was, were
speedily overcome in France. Soon aftexr
this payment was made Germany began
to borrow money of France.

Up to the time of the serious tension®
caused by what is known as the Moroccan
incident, French capital in large amounts
had been loaned to Germany. Much of
this capital remained liquid, after Ger-
many received the money. In other
words, it did not go into public works,
factories or improvements.

Calling Back the Money.

Immediately after the Moroccan inci-
dent France began to withdraw her money
from Germany. Varlous estimates of the
aggregate amount of French money loaned
to Germany were made by those from
whom information was sought. All the
estimates mentioned five hundred millions
ags the minimum amount of these loans.
Some of our bankers were inclined to
think that the aggregate was considerably
greater. None of them spoke of a less
amount than flve hundred millions as the
figure that represented the loans by France
ty Germany up to the time of the Moroc-
can incident. |

Since the accession of the present Ger-
man Emperor industry in Germany of all
kinds has been rapidly advanced. Foreign
commerce hag been earnestly pushed, pub-
lic works have been developed and an
enormous amount of German money has
been expended in these various national
undertakings. Manufacturing plants, new
railroad lines, canals, agricultural expan-
sion, an increased army and navy
things have absorbed German capital.
Much of the funds necessary for these un-
dertakings was secured by the German
banks. The aggregate of liquid German
capital converted into fixed capital or real
wealth in the past 25 years is represented
by an enormous figure. It has been prin-
cipally with foreign money, almost exclu-
sively that lent Dby France, that liquid
capital has been furnished to Germany
for ordinary banking operations.

Suddenly after the  Moroccan incident
France withdrew thig capital. The re-
sult has been that while wealth is abund-
ant in Germany liquid capital has become
very scarce. A good deal of money has
been hoarded in Germany, especially since
the outbreak of the Balkan War. The
empire has heretofore been compelled to
rely upon the financial ability of the great
bankers of Germany for the liquid capital
which is needed, and especially for money
necessary to meet the quarterly financial
settlements. These bankerg have turned
to the United States, and have not turned
in vain.

Liquid and Fixed Capital.

The trouble with Germany, therefore,
is in great measure® due to the fact that
capital in immense amounts has been con-
verted into real wealth. The wealth of
Germany was probably mnever anywhere
near as great as it is now. ' But the con-
dition of the country is something like
that of a man who has put all his capital
into land. The investment, wise as it
may be, nevertheless hag converted this
liquid capital into fixed capital. This land
is real wealth, but is not a quick asset.
Many of our bankers wonder whether Ger-
many has acted with entire wisdom in
pushing her business ventures so steadfast-
ly as she has done and in attempting to
increase her business activities to a point
beyond that which would fix the limit of
reasonable, sound business methods. ' They
wonder whether Germany has not been
attempting more than she can carry. They
are inclined to think that it might have
been the better part to move more slow-
ly, keeping always in view the necessity
of possessing ample credit and a sufficient
supply of liquid capital.

If these surmises bhe well founded,
Germany might with propriety point to
the example and precedent set by the
United States. Our owun business men,
nushed ahead far
tco rapidly. Liquid capital was con-
verted into fixed capital through the
erection of many new manufactories and
unnecessary improvements and expansion
of old plants and buildings. We went on
in ‘this way until the crash of 1907
opened our eyes,
practicing enforced

economies ever

since. Today it is the common impres- !

sion in Germany and even in Great
Britain that the United $States, through
these enforced economies and by the
slow and painful process of earning
enough to pay debts, is at last estab-
lished so far as its business, commer-
cial and industrial, is concerned, upon a

goulfd  basis.
A Very Rich Nation.

All of the bankers who spoke about
the German monetary condition were
careful to say that the German Empire
is enormously rich. Wealth is there in
abundance. So also Germany 1s fund-
amentally sound from the financial point
of view. The empire is not in any dan-
ger except that which may be due to
temporary embarrassment. The wealth
of the empire, is much of it visible., It

and we have been

et

!pire- is very high, and if it so happenslwith only 185,000 bushels changing
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that at +this time a mnational loan
$140,000,000 is: a failure that is not to
be taken as an imputation upon Ger-
many’s credit, but as a proof of  the
very great money stringency upon the
continent of Europe, except France. The

‘French people. and the Irench bankers

are noft disposed to furnish Germany
The money which
France withdrew from Germany after
the Moroccan incident will not be re-
loaned to Germany. The United States
has shown herself to be the best friend
which Germany now has from the point
of view of financing. Our bankers will
continue to aid Germany. They have
confidence in the credit of the German
Empire. They know the magnitude of
the wealth which the German mnation and
the German people now possess. But
while the tension prevails in Germany
we are likely to have a reflection of it
especially in our se-

market.

THE PACIFIC MERGER

Plan to Be Submitted Without At-

torney General’s Action.

Washington, March 14.—The modified
for the dissolution of the Union
Pacific-Southern. Pacific . merger, agreed
upon by the interests involved will be
submitted to the United States District
Court at St. Louis tomorrow wihout the
approval or disapproval of Attorney
Geﬂe_ra] McReynolds.

'Phe Attorney General today instructed
United States ' Attorney Houts, at St.
Louis, to inform the court: when the

curities

plan Is presented that he had not had.

time to study and pass judgment upon it.
The representatives of the railroads in-
formed the Attorney General that it
was necessary -for them to present the
plan to the court before Saturday under
the agreement with the syndicate which
will underwrite the stocks to be sold.

-

Pritchard’s Grain Review.

BY JOSEPH F. PRITCHARD.
Special Dispatch to The American.

Chicago, March 14.—From the action
of the wheat market today new buying
ower igs necessary in order to prevent
urther recessions in that cereal.

As the Manitoba wheat is likely to
continue to cut quite a figure in the ex-
port trade, gn opinion from an accepted
authority there will not be out of place.
This authority says .that foreigners have
been heavy Dbuyers of wheat there all
season, and that they now hold vir-
tually all the wheat at Fort Wil-
liam and Port Arthur, and that un-
less they resell a goodly portion of this
grain the Winnipeg market is likely to
become a tight proposition as the sea-
son advances; that the entire matter
will likely be summed up by the atti-
tude of foreign buyers and that.on any
sign of an attempt to resell these big
holdings a sharp break in wvalues will
result.

The bear shorts in corn made the
claim after the close of the session to-
night 'that there were signs of the big
Jongs liquidating in the May future. Com-
mission houses led in the selling, and
there was a great deal of corn thrown
into the %it by professionals, who will
await a chance to cover at a decline in
order to secure profits. Eastern buvers
continue to show indifference. (Cash
sales were only 99,000 bushels in conse-
quence. -

Oats eased off with corn, but the loss
wags less marked than in the yellow cer-
eal. Shorts were buyers, while the sell-
wag led by longs in the way of
liquidation, Cash demand was slack.

1I'

{ busheiz this week last y

of | hands,
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Trade Conditions.

New York, March 14.—Dun's Review to-
morrow will say: *‘Business activity is
steadily maintained and in some lines
shows an increase, although sentiment
continues to be conservative, especially as
regartds speculative transactions. The in-
ternational money markets are slightly
easierg as the outlook for peace in the
Balkans has improved and the German
position has been strengthened by accumu-

lations of gold, drawn in part from the

United States. -
**Weather conditions are responsible fo
some decrease in activity in the shoe
trade, but, on the whole, retail distribu-
tion is large and the spring outlook is
favorable, New building operations are in-
creasing as the spring approaches and
dependent trades feel the benefit.”
Bradstreet’s reports: ‘“Wheat, including
flour exports from the United States and
Canada for the week ending March 13
aggregate 2,731,547 bushels, against 3.-
689,078 bushels last week and 2,332,056

fapen s PP
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Boston Wool Market.

BOSTON, MASS., March 14.—The Commercial
Bulletin tomorrow will say:

“The practical settlement of the garment
strike in New York city has had a stimulating
effect on the buying of wool. On foreign wools
rices have, in some instances, been advanced,
Eut domestic wools have been on the low level
established a week ago and more or less erratic,
although some dealers are willing to accept the
low oftfers buyers make for their wools.

“Shipments from Boston, from January 1 to
March 13, were 43,745,025 pounds, against 57,663,-
508 last year. Receipts were 40,433,998, against
47,615,197 last year.”

.

The Metal Markets.

NEW YORK, March 14,—Copper steady; stand-
ard spot. $14.15 bid: March, $14.15a14.75; April,
$14.20a14.75; May, $14.25214.75: electrolytic, $15a
15.12: Lake, $15.25a15.37: casting, $14.75a14.87,

Tin easy; spot, $45.65a46; March and April,
$45.65a45.85: May, $45.50a45.65.

Lead steady, $4.30a4.40.

Spelter steady, $6.35a6.45.

Antimony dull: Cookson’s, $9.25a9.40,

Iron steady and unchanged.

R

Print Cloth Market.

FALL RIVER, MASS., March 14.—The print
cloth market for .the week has been very quiet,
with only moderate inquiry Prices hold steady
and generally unchanged, Sales for the week
were about 75,000 pieces. Quotations: 28-inch,
64x64, 4¢ nominal; 28-inch, 64x60, 37%: 27-inch,
64x60. 354; 27-inch, 56x56, 3% : 38%-inch, 64x64, 5%:
39-inch, 68x72, 6.

-

Dry Goods.

NEW YORK, March 14.—The cotton goods
markets are barely steady in the print cloth di-
vision. Heavy cloths are firm. Fancy dress ds
are active. Large purchases have -been made of
China wool.

i

Cloverseed.

TOLEDO 0., March 14.-—Cloverseed—Cash and
March, $11.85; April, $11.37%; . October, $7.95.
Alsike—Prime cash and March, $12.45.
Timothy—Prime cash and March, $1.75; April,
$1.77%: May, $1.80; September, $2.

4 =

Linseed.

DULUTH., MINN.. March 14.—Close: Linseed,
cash, $1.26%al.26%; May, $1.279% asked; July, $1.29;
October, $1.29%% bid.

Crude Oil.

OIL CITY PA. March 14,—Credit balances,
$2.50. Runs, 96,520: average, 938,026, Shipments,
62,086; average, 197,320. |

- e

In.a Class by Himself.

Uncle Joe Cannon is going around the

| world, and we venture to assert that he

will not find any statesman just like
himself anvwhere on the circuit.—St.
I.ouis Republic.
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We Offer

Montreal Tramways Company
First and Refunding Mortgage 5% Bonds, Due 1941

This Company owns and controls the entire street railway
business of the City of Montreal, the metropolis of the

Dominion of Canada.

underlying bonds.

Net earnings for year ended January 31, 1913, two and
one half times annual interest charges on these and all

The City of Montreal is interested in the prosperity of the
Company, receiving as it does a percentage of the earnings.

Price 99 and Interest, to Yield Over 5%

Send for descriptive circular.

t Alex. Brown & Sons

Foreign and Domestic Bankers

Baltimore -
Founded 1800. Oldest Banking House in the United States.

Short-Time Securities

‘Lake Shore & Michigan Southern R. R..

Yielding

One-year 4/2% Notes, due March 15, 1914............. 51/8%

Amalgamated Copper Company
Two-year 5% Notes, due March 15, 1915.. ............ 5%%

Lackawannna Steel Company *

Convertible 5% Debenture Bonds, due March 1, 1915.

172%

We recommend the above offerings as attractive short-time securities
Descriptive Cérculars upon Request

- Kean, Taylor & Co

Members New York Stock Exchange
30 Pine Street, New York

A Specimen Investment

will be submitted to those interested. This investment includes Govemmcnt.'
State, Railroad, Public Utility and Corporation obligations—six distinct bonds.
They are arranged so that an income of $25 each month will be received on the

investment, the total cost of which is $5,820.

These bonds are safe and sal-

able and are fully described in Circular SS, which will be sent on request.

" A. B. Leach & Co

Investment Securities

149 Broadway, New York

CHICAGO

PHILADELPHIA

BOSTON LONDON

Holders of good bonds
of early maturity may
replace same with a

Sound 6% Bond

thus equaling or sur-
passing returns from
present investments.

List of selected 6% is-
sues sent on request

for Circular A-3.

N.W.Halsey & Co

49 Wall Street, New York

Philadelphia San Francisco

r
!

Ivestors Iereted in_— th
Best Type of Securities |

should send for our
Special Circular 52A which
may be had on request

Lawrence Barnum & Go

Bankers

:i.42:l. F St., N. W., Washington
| New York Philadelphia Pittsburgh Boston

More small "advertisements

_ 1 : | Chicago
for carlots on spot. $2.50a2.75. Tangerines, * per  stran, $2.50a3. 59. |
Cob corn steady at around $3 per brl for car- | Strawberries, Florida, refrg., per gt, 153‘%00: _do.;
loads prime vellow nearby on spot, with fair de-| do, open crt, 1£a22%, Asparagus, South (_.-;111]111::1.
mand for choice yellow ear corn. Western opened | per beh, 50a65 Beets, native, per bu box, 30al

easier; March, 54%c; Sept., 545 April, 55%. Near 8; do, Florida, per boh, 12a3; do, do, per bbl
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10.70 10.70 10.65 10.67V2
SHORT RIBS.
10.80 10.85 10.771/2 10.80

2 July.. ... 10.67V2 10.67V2 10.65  10.65

ture in all {Iirgctim:gs. Under these circum- i« illustrated in Ther great industrial

plants. It j illustrated in her marine
{navy. The “credit of the German Km- |

appear in The American than in
'any other Baltimore newspaper,

y 0. Repun, Cashier.
ur Aecount Solicited.
| Credit. Foreign Exchange.

| Continued on Thirteenth Page.
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