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and Progress.

are, and always must be,
closely linked.

The business man who,
with an abiding faith in
his own future, conduets
his affairs in a practical
and legitimate mannér,
eannot help but progress,
THAT is our belief and
none of our depasitors
need fear that we will
chill their spirit of efter-
prise by doleful warning,
when they come to con-
sult with us.

Integrity
Trust Company

Fourth and Green Streets

Capital .......
Surplus & Profit

B0 Arond Street

Government
Bonds
can be hought tn(la_\: at
about the following
prices:
I A
Francs
fs of 1917..........836
VYictory 08 ... ..., a0

New a8 of 1920, MKt
The redemptlion value
bonds with |
extchange at
par would be approxi-

of these
French

mately:
fa of 1917
Vietory Oe |

wemi - annuul
by leot,

Cirenlar K-67

WiEpevearee

Franklin Bank Hidg.

I"hiladelphia

New Haven

The Earning Power

of the

Chain-Store ldea

The sucvess of the vhain sture
enterprise in its many forms
ix the subject of the lewding
article in the current number
of our Market Review, ana'y
ing the reasons for its vaw
growth and stability and pre-
senting interesting lacts about
wome of the important com-
panies

F. W. WOOLWORTH

UNITED RETAIL STORES
UNITED DRUG COMPANY

Sewt on requeat for L-505

HUGHES & DIER

A Phlla. Mok Hsrhange

Wembers < tishureh Stoek Exchange

Chiraen Roard nf Trade
1435 Walnut Street
Philadelphia

$500,000
£1.660.000

£102.00
.. 10300
New s of 1910 2RO.50°
*Carvies H0%: premium in
redemption

on requesl,

(sHANDLE s & (GCMPANY

Halllinurs

New York

Foreign Bonds

1,000,000 Marks
City of Berlin 4%
Bonds, $16.00
Per 1000 Marks

All Foreign Issues Traded in.

Send for Detailed Circular

With Prices

Farson, Son & Co.

Members New York Stork Exchange

115 BROADWAY
NEW YORK

LIBERTY BON
All Issues

Bought and Sold

$50 $100 $500 $1000

Granam, Parsons & Co,

435 Chestnut Street
Philadelphia

DS

Phila. Elec. 6s, 1920
U. G I 6s, 192]

HENRY D. BOENNING & c0,

STOUK FEXOCHANGE BUTLIGN
DMreet Privite Televhone tn ‘\::2 \‘:m.

‘mited Gins Iumn-mnnl Company 6,
beh 1

Campany i-Year

(HENTNUT N

. Comnany Ist, .., Bs,
n lee Co, Renl Estale ™
Gian & Fuel Company ', T, és,
« Cedar Falla & Northern 8s.

muel K. Phillips & C

Members Philadelphin Slock
e 86T Tll:u‘luu;.
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Fapert Preparotlon and Review of

INCOME TAX RETURNS

tions, partnerships, (ndividuals ste,
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N BIg MARKET

The Exciting Forward Move-

ment Assumed Wider and More |

Impressive Proportions !

New York, Maveh 1S, =There was
another brond and buovant stork man

ket todar, with numerous excitiog and
vinlent price wmovements.  The forward
ontset
wider apd more impressive proportions, |
and almost every class of stocks par !
tivipauml some time during the session
in the hig buying movewment. The great

swing from the very sl

st strength wos again shown by slinres
of vompanios which are  expeeted to
devlare stoek dividends in the near
futires, inclyding the Jeading
steels, railway squipment, leathers, tox
tilre and  ehemienis,  “The sperulative
suthusio<im was not eonfined to these |
partien’ae shures: on the contrary, it
reached out to nearly all pavts of the
list, cinbricing the railrond shares and
o number of usunlly obstgre jasues
The rapid piee set st the opening
with initinl advances of 2 to 8 points
wis  well maintained  throughout the
forenoon. extensive short covering add -

motors,

L ing te the sparmons turnover, The bear

erowil apvareently were completely stun-
ned by the sudden reversal of the mar-
kot yesterdny gml made frantic offorts
to reduce  their extensive short linoew,
but buring orders were in practically
wll  the  bnportant  groups  from  the
strovgest  speculative interests on the
street aud this wecumniation praction!ly
exhausted the supply, giving the shorts |
little opportunity to cover. ) |
It was among the eloseolv held pool |
jesurs the bear crowd suffered the se
verest punishument, This was steikingly |
ilusteated in the segsntionn! ndvanee of |
TNLG peints in Srate Motars on the ton
of vestorday's gnin of 170 pointa, Othep
notewaorthy features  fnehded  Gieneral
Motors, Merer Arrow. Molor  Aeees
nrims, Amerienn Wanlen,  American
Can, New York Air Brake, Republic,
Croeille, Vanundinm aned 17, S, Stoely, |
Atlantiec Gulf and West Tndios. United
IFruit, Centeal Leather, Tezas Co, and
b Copper ot giuins of 20 1o 10
noints,  Baldwin  Locowmotive in the
opening bulge advanesd to 77, but
ot all the guin, A reneownl ente of 7
per ecent for eall money  gave feedd!

Aitnlas to broad boying wovenvat,
e e
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FOREIGN EXCHANGE

New York Musoh I8 —The foreign ex- |

change mar showed an easlar tone !
ut the onpe this miarning Demanid
wteriing of la¥t night's eloning
Aguren, a ' and rables at 3.724
Mher atlone wera |

d, checka 18.68: Yire
eclen 1R AT Badan cables
5 A wulider cahleg 207
pesatian cables 1795, ahecks
hn'm eablaw 20,88, clisokn

cahles TRYE. clhenks
cables 157.00, checke
cables 13,00 checis

cady In rhe sarly after-

ALCH W wlso wiend,

] Fire were wenlt

B30 wund checks 15461

Argent e svehinge fodav  touched

( ¢ dnlare ner New Yaoark

#a A + shipmen' of

wold f A » Argentina s not

arndit voon dlire urbltrame

TESTERDATH FINAL QUOTATIONS

Steriing Franow Lirs Gullders

e id 2.511 13110 18 42 Ay

ahiey ; T2 10N 18 40 BE%

TODAY'E OPENING OTATIONA

Bil=r s Guilders

iemand 3.5 ansy

al 1.5 s

nd ranin Tire Guilders
AN 18,41
1350 18.59

MONEY-LENDING RATES

PRIVAPDELPHIA—Ta!l § per cent
Livie., & mor oent onnercial  papa
three to six monthe 6§ per cent. -

LONDON —Money wan aquoted nt !
per cent Discount rates, ahort bLills
57 per cent) thires months bills DTy U
b G-16 per cent |

BANK CLEARINGS

Hank ciearings toduy comparsd with ear-
responding day last two yeurs
L 1019 118
Priie. SRV TN ST ROT 40T 450, 774.1M
Hoaton TLIZA 248 60710, D02
Baltimore 1084042 14068 112

BAR SILVER

ut “-‘_C. up

’I ]

NEW YORK STOCK EXCHANGE TRANSACTIONS
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High

in#
oo Adams Express .. .... 84
Advance Rumely. .., ol
8 Advance Rumely pf .. 6N§
8 Afax Rubber .......s %1

Alngky Gold Mines ., 9
Alnaka Junean G M., 2

. Allle-Chalmer®s ......
A Am Agrio Chem ...
8 Am Bank Note .....
*~ Am Besl BumEnr ....
18 Am Bosch Magneto .,
7 Am Br Shoe & Fdy, ..
. Am Cant ...q000 crenn B9%
18 Am Car & Fdy ......148
Am Cotton Ol ...uvs "
Am: Drug Syno....... 114
S8 Am Hide & Laather ., *81%
7 Am Hide & Leath pl, . 11044
¢ Am lea A 1]
8 Am lce pf . | )
8 Am Internat Corp .., 1017
" Am Linseed y LT
7' Am Linreed pf . .
U Am Locomotive . B LA
s Am Ship & 'am i 1Y
4 Am Smielt & Raf L. ATy
8 Am Bmelt Sec A . RIS
® A Steel Poundries .. ‘8%
7 Am Sugar Hef L 190G
18 Am Sumatra Tob ... Ol
f AM Tel & Tel o imetg
8 Am obacco pf new ... B8!S
& Am Tob Heo temp otfs, €67
*Am Woolen -l
Am Writing Paper pt. 82
Am Zine Lead & Sm.. 18%
4 Anpconda Copper . ... 17§
vo Ansn TPy Gocd®. s R
8 Alch Top & Santu Fe, +5
& Atch Top & S Fpf ... 9

19 At CQuit & W1 88 187
8 Auto & ¢ tem oife pf. 6%
2.50 Baldwin Locomotive..187%

7 Baldwin Loco pf

Baltimore & Uhlo . ... 37174
4 Baltimore & Ohlopf ., 198

Barnet Leather . ..... L]
8 Barrelt oY 12614
«. Booth Fisherles ..... 1%

Bethiehem Motors ... 3'g
& Bethlehem Steel -l
& Beihlehsm Stee! B ... 45

Bkiyn Rapid Transt . 137
Blilvn R T ctfs of dep 12

10 Burns Bros .

N (2] Y

Butts Copper & Zine.. Py

Butte & Superior Cop. "8!%
v+ Butterlek ERTETIn L
Caddo Central O & I, "2y
8 Cilifornia Macking ... "%
Callffornian Petro! L L
7 Calitornia Petrol pf .. 704
19 Canadian Pacifie .. V4%
. Culumet & Arizony . 82
& Central Lenthtr .. ... #0
4 Cerro de Pasco Cop .. 6"%
& Chandler Motors -l ]
S Chepupenla & Qb 08
Chicngo & Gt West .. 4
2 Chi Gt Western nt .. V8%
Chi Mil & 2t Paul . .. 10
Chi Mil & 8t Paul ot P8%
7 Ch! & Northwestern t0ia
Chl NMoeck Tal & Pac.. ‘8%
I R 1 & Pac W L
T CHMRI&Pan T pt . "ild
8 Cht Pneumatio Tool 10t
'hile Copper . LRl
1.7 Chino Copper ves Mhis
! Coen-Coln . , ‘aly
% Colorado Fuel & Iron, 78
& Columb Gus & Fleo .. 60'5
P Al Oraphonhons 4y
7 ol Graphophone pf "M o,
4 Comp-Tab Neen o 32
7 Conpolidated Clgar 09
1 Consolldated Gas . B
Con Interstute Cal M . "Ry
3 Conmolidated Textide . 3%
i Continental Can ..... 88
Coniiuental Candv o g
4 Corn Products Re!.. 93%
7 Corn Products el p'i1fily
12 Crucible Steel ... ... %37
6§ Crex Carpot cooe B
Cuba Cane Sugar . Afa
% Deluware & Hudsan 19
10 De! Lack & Wesiere 01
Lenver & Mo “irande. 17
Denvey & 190, G pf ., 1474
7 Emerson-Brant g pf o 834
Endicott-Johngon . ...i18
Erle ,ivcivrriconvens, iy
Krle 18t pf ..., Aty
A Famouwn Players- L ... 77%
10 Fisher Body ... . e
1 FPluher Body pf | e
Fisk RublLer . ....... wilh
vreeport TeXud ., .00, ° 17
2 Gaston Wrme Wig.... 16
& Ceneral Clgur . .,.... @
8 General Elestrio ,...NW3
12 Genorul Motors . L
7 dencrul Molors pf ... 81'3
Urneral Motors CLle, .. .37
6 General Molors deb .. 434
T Gen Moptors dob 7% .. 883§
6 Goodrich B I'...eue. 309
i Great Northern of .. 3L}
4 Gt Narthern Ore ctls, 417
3ul? Mob & North pf. 8
Gulf States Hreel ... 735
4 Haskell & Barber Car, (3%
Hendee Ctl8 ....o0000 40
1 Hupp Maotor Car ., L]
7 Ilinols Centrenl ... .. L1
8 Inspirntion Con Cop .. «fi%g
Interboro Con Corp.. 4'%
Inter Con Corp pf ...
. Int Agricul Corp ..,
& Int Agrivul Corp plf ..
6 luty Harvester .
Int Mer Marine . .... -
6 Int ihr Marlue pt ..

Internut Mot Truch..103)§

1

| eant
of record April 1,
| 7 Atlanvie Comst Cn., guarterir 82 4
48 UTH #T0  ubla March B1 to stock of record March Z0.
i'en worthem Tran Ore,
«rtificates of bansfcial
nern Iron Ore propert

16 tg wtook of record Mareh =9,
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DIVIDENDS DECLARED

Priladeiphin Co
cenls on
iee ferred
siwch of recard Ap

Prootar & Uambiln Lo
wnt on 8§ per cart preferred, payable April

5 to otk of record March 25,

United
$1.9% wr
stuch i
Duausans Llgm Co
an prefarred,

Y
iJe

anl

cammne

ofl  ooinm

Comms

(*33)
| preferred. ' por o
pr gent
||,lr cent an «
12 | stewd Al par. @
to stoekholder
stenl and Tube Co

pep cEMt ofl W
to stogid of recard
Hemeen

vuarterly  weventy-five
and sanlannual §1.60 en
n s payable April 00 to
11 and preferred May 1.
quartsrly 2 per

Amoritan Sorer Co auarterly §1 per
share in0 DAar alue!, payable April 1 tle
stoclk of recard March U4

Amerigan Uynamid Co ., quarteriy 1'% per

favdble April 1 to socs
monthly cash dividends
th per cent cumulative
nt on preference B and iy
arid reguler monthly 14
payable In common

1! dividends are payable May
m of rerord April 18
‘o of Amerioa, quarterly

ferred, payable Aprll 1

L on common

T" !

/

3§ Net !
low Close Chae. | Bales
L) 100

President Grange, of Local
Exchange, Announces Committees

| governing committes of the Philadelphin
Btock
’ II!ul’l“}' C. Thayer, of West
r | George K. Relllv, of Rellly, Bfock & Co,,
s Mty 20T Ty 1 were elacted members of the governing
.1r'mnmllm- to fill vacancies,
? | Sparks was re-slected vice proesident of
418 17 the exchange, Horace H. Lee was re-

¥ electod @ trustes and George Stevenson |
4| & trustes of the gratulty fund. |

g |nmn|rm1 the following standing commit-
tees:

L9 :i!im'm-n H Lee, Frank L

Heutly C. Dulles ;
vhairman; Harry O,
Paul

Heatly . Dulles, Pennell ©
ton, Jr.

chalrman: Melbourne P, Middlcton, Jr.,
Edward Brylawsk!

man; Henry D, .
Moore, John W. Sparks, Willinm M. El- | agninst $1.67%, a2
kins, Clarence L. Moyer, Frank L, New=-
burger

man ; Gordon 8. Carrigan, Edward Bry-
lawskl, r‘lyd; L. I'M“‘ George K. llm;iy.
Clearing house: nrrison k. Heeler, | ing, with offerin .
| eha rmnl". Gordon H. Carrigan, Hobert ko‘tr reacted Hoke Inah
D. Taylor.

sl Co., aquarteriy of
pavable April 10 to

L .
. quarterly of 1% par
payable | 1w stocd

BO, pay-

dividend of §2
rest, in Great
payable April

1:80 Div,
in$

+o Int Mot Tr 1st pf ... T

. High

l.ow
L]

perior on Announcement of
Bondholders' Agreement

the leading attraction of the local mar-
ket, muking a further advance to

English railway bondholders, Briefly,

obligations of the Lake Buperior Cor-

in principal and from $754,000 to $800, -
160 in annunl interest.
in the stock was quite aetive, r ent-
ing more than 00 per cent of the total
transactions, The higher

with the publication of the terms

rofit taking, which caused a fractional
hading in the price.

American Stores was the next nofe-
worthy feature by reason of the decln-
ration of the initial dividend of 1 ?qr
cent yesterday by the directors, placing
the stock on m 4 per cent per nanum
dividend basis, This, was in line with

2 | most

Stock

Al the organization meeting of the |

Fxchange yestorday alternoon,
Co., und

movement,

John W,

President Witllam D, Grange

Finance. David A, Preed, chairman; | year ugo.

Newburger ; Yeot, rlonn

Charles 1, Bean, Willlam M. Elkins, | March 40,15
Stock lat: John W, Sparks, chairmen ; 'gtu"!; bag-rina ':; :‘{
Frank L. Newburger, Clarence L. Moyer. | Qotobar n.ng
Building: Hornce H. Lee, chuirman; P::;::_t:u . g:’ ::nq:
Frank . Matthews

Rules: Albert . Turner, chalrman;
Frederick I', Ristine,
Thayer, Civae L |

Admissions: Horace H. Lee, chinirman ; | the opening today.

Commisalons Frank

) ' the baslc bul
neolveny )

Arbitration: Charles H

Bean. cnair- | 166 cars,
Wieand,

Hdward J. May opened ut

Elections: Harrison G. Sesler, chair- | September stiarted
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200 3 .40 Int Mot Tr 1
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4+ R il J S~ SRR lokel . 3214 '2 :
WA (W ¥ e | Me% ' Intsmational Paser .. 814 88 p
ol «+ lIron Products Corvp... 45 y
. A W . Jewel Tes .......... I8 I8 +
’ 0 ., Kaneas City South ., 1844 18 +
Thee o Kelivfips Tire e i +
scott Copper . ...
15 | gimes 1.2 Keystone Tire & Rub, 374 1% +
H Aol e ¥ Lackawanna Bteel ... 81ls Bl 1
Bo%c SN+ 3% e | Lue Rubber & Tire .. 3 (M i
. Liggett & Myers rta.. 1815 1%
MY MS 4 A%| 118 2 Joewe Co ........... 81 0% *
- S o ¢, Loft Corp ... . 000 9% 1004 '
BN | M 7 Loulwiile & Nash' .. mel 1684
o) 1 £l 700 4 Mackay C“lul......“ Ll +'
o~ TR o P T Martin Perry ... ..... w Wi
0 &1 b3 308 .. Maxwell Motor ...... 31lz W +
b N+ 138 g Maxwell Mot 1st pr.. 88!y &8 '
1814 A0t 3ia ] A8 4. Max Mot 1st pf otfs.. Mie 57
$a0 M a 108 7 AMay Dopt Stores ....1 1%
" pé 4+ 1% BS0 19 Mexican Petrolewm ..195 ino
18614 1055 18208 1.20 Middls States Corp .. i8 a0l
A3 AN~ % 4700 4 Midvale Bteel & Ord, 48% 413
iRlE - e 190 . Minn & St L new .. 163 16%
sl stlg S 1 a0 Miswour] Ian & Tex .. 8% 0N
6l plad B 1N Missourl Pacifis ,.... 30 28T
12 e 114 A0 Missourl Paocifio pt . 47 46%
" 7 1 W0 3 Montana Power ,,.,, 68 08 %
el 10elh - L 100 4 Mulline Body .,.,.... 45'2 15!%
ity 88l% b Nat Aniline & Chem .. 671s 6
(57 Calat 1% 190 & National Cloak & 8 .. 30 70
1% 1A 4le A Nat Conduit & Cabls 1% 1%
a2 47 + 3 20080 6 Nat Enam & Stamp., 80% 8:
T L T 60 @ National Lead .,..., 8% B2
o o1ia -t a 106 1 New York Ont & W., o
a1 'y B New York Alr Brake. 112\ 110
*aiy FE 4 1 %00 New York Central ., .0la 64
in n . dsie New York N H & H, i0l4y 5%
1640 18815 1 23 109 7 Norfolk & Weslern .. 87 "
asly  ®aa i p Y800 Northern Pao BAlG 831G
I 188 1400 4 Nova Sootla H&C .., (8 64 in
e (UL . 120 4 Ohlo Citles Gus ...... 8% 4%
% Iy N 1500 2.0 Ohlo Fuel Supply.,.. B 5
- T S i Ontario Silver Mining 8% 8%
81 8 & B0 48 Okla Prod & Ref ,... 6% &%
1241, 184 2% T & Otls Elevator ..., 044 141
" 17 =ty 30 Otis Steel ... . 30%  uRY
apn; 2016~ % 190 3 Owens Boltiing Maoh. €2 g
ANy EALE 4 LA L Paclfic Development .. 12 1
Py 8T 4 Al 100 L Paciflo Mall ......... 34 as
167 8% .., T80 & Pan-Amer Potrol ,... 99 s
1% 1%~ 3% 1090 @ Pan.Amer (B) ...... 581 24
195 1087 + i 408 .. Parish & Bingham ... 43l& 424
i s+ % el 1] 3 Pennsylvania R R ,,, +3)4 a2
?l;«‘; pr s 14 ., Penn Beaboard Steel.. :8'¢ ¥6'5
TR L L R 1590 .. Peoples Gas Chlcago.. 40 T
rely 18754+ 0, Pere Marauetts ...... 973 18!}
wg% F2 ¢ 13| 2§ DPere Marq prior pf... 68 65
“w - la 10 Peorin & BEasterpn.... I4 14
A 7006 - % 3w 4 Philadelphia Co ..... 40l s
3% 1dle s 1ty 1870 . Plerce-Arrow Moter .. €61k €4
0 6 s 0 ., Plerea Oll ., .iuieea, 1D 1)
Ry 88 1 3 o0 & Pittaburgh Coal of Pa 8Bl &N
it 3 + W k1 . Pittsburgh & W Va .. I8l 28l ”
tella 182 4 % e 1 Pond Creek Coul ... 21% 185 2
1% BN+ X 400 8 Prassed Steel Car ... 108% 102 L3
94 ' o 8 Pullman ........ a2l LiE
os ' ws . ''y5 110 & Punte Alegre Sugar ., 843 535
;}.;* LT | damm 8 Rallway Steel Spring.103 100
L L' 1w I NMay Consolldated Cop 8% EE
8% Faay 1740 4 Reading ......... oo BTG L1
i AW 1 e T Neading 16t pf.... .. W 3%
M 6+ 3 e % Reading fZd pf ..... L% 3
e 5+ 8 LI oo 1mirenr Tipawrit., w8 st
0% 10004 417 e ¥ Republic Iron & Steel 105!4 8’}
18ty NG+ 4 g8 .. Repub Motor Truck ., 44 “"
ala A% L % 64w ,. Roya: Duteh N Y .., 102% 101
:31:, rE% " “we 6 Savage Arms ......e0 167
asty a8 1 3w .. Saxon Motor ........ ¥l 1ila
a0 60 - 1 100 1 St Joseph Lead ..... 168!4 16!
L 4 $ 1'. 1mi Lo e 1, Ban Frans sco ‘a5 -3-!
a0ty MM Ty ! 400 . Seavoard Alr Line pf. 1% 1314
an it 1L ow 26,0 4 Shell Trans Trading .. 9% 815
o ' 1 77 .. Binclalr Consol Oll,.. 44l 423
I%  eTH 4 B 3)0 ¥ Sloss Shelf S &1 . 1M 8
™ ¥ |,,.':, Y o v Southern Pacifio .....002% 100%
0% Sh4 ! M . Fouthern Raullway ... 4% .4%
t3 " s 'L a ' 4 & Southern Rallway pL.% 183 78
"w [T T S (EPE 4 Stromberg Carb ..... 37 M
4 fhlg Uy d1%w 7 Studebaker ..... v 1073 10334
Ju6s fo8ly- 3t B Swuts Motor .........088 ®a80
e ¥ e L I N 100 8 Superior Steci % 48l
6§35 .szu + 1 ] a. .. Tenn Cop & Chem .. 1804 10%
1% .i% e 1h M8 M6 Tixas Co .o.........206 262
b SR T E Tiee .. Texas Co Wull Pald 20816 20814
93 191 © oy R4 .. Texau& Pacifio ...... 374 41
) TR . I % ‘Tobacco Products ... T 91
it li'?, ' L 100 7 Tobacco Products pf.. 88% 064
,'p.,‘-‘ B3, — 115 48m .. Transcontinental Oll . 278 263
“;r'-_ “5;-. 7 X 419 .. Unlon,ONl ...... vense VBN 3%
LT ' 17:9 18 Union Pac'flo ........1%1 13135
R R T 200 4 Unlied Alloy Steel ... 48 5
3 " 4N Al 1% United Frult ........208%5 305
e 120 : 66 .. United Ry lnveat .... 13% 13
W eets — L 23 .. United Ry Invest pf.. *8 N
W8 3 0 " 1w 8 United Ratail Stores . 17%  i6'5
€%  'logd 200 , UBCIP &Fdy ... 10 183
I R 00 ¥ U 8 Food Produole, .. 7014 183
5 6e b B0 B U B Ind Alcohol ..., W% (015
Lah mdly . g1, 3330 8 U 8§ Rubber ........ Ml 100
3170% i om 230 3 U S Smelt & Mot ..., 681z 60
A RLE D g, V4800 & U S Stosl ... 10316 100%
23 % 1. e 7 US Seel pf ..., 134 113
1;{‘ :“‘ i 1000 6 Utaly Copper ........ 1blg 4%
ML BB 2 uas0w .. Vanadium Corp ..... 63 80
T oawae L a 3men © Va-Carollne Chem .. 83§ 974
PR T b, 100 8 Va-Cur Chem pf ..... (1 1m %
o G F T Te . Wabsah L.cceeseeeee 6 MG i
N o - L 60 .. Wabash pf ......0 wee G 1B [
1 7 10 200 .. Wells Fargo Exp ... 34} 4% [+3
VilE 1aN b 2 S00 ., Western Maryland .. Wiy 100 %
a8, 400y 4 1% 3100 .. Woestern Paoifio ..... 17 257 1
JET ST £ s 00 & Weatern Pacifio pf .. 6 6 2%
ot ' Ll 7 Western Unlon Tel .. K315 88l 144
N TR P VR 4 Westinghouss E & M, (3% . 1%
i Bl 4~ 1§ | 100 4 Wesling £ & M 18t pf. 65 [ Ens
1 owel i) Mew .. White Motor L....... BN B 1%
e b 11 6w Wheallng & L Erle. ... 23 13 Ve
28is 4 2ie w0 ., Wheel & L Erie pf. 204 Va
L3 S see. a2 Willys-Overland ... 8% i34 1
i Y| e 3 Wiken & Co ...l BT 6lg 14
vi3g . 2ia 200 8 Woolworth I W...... 1 12 Va
103 10315+ 15 huu. m.‘wm:?mwn Pump .. ¢d'g bl
ORGANIZATION MEETING .
' —_—— Commodity Markets

COTTON MARKET

New York, March
market opencd firm at 9 to 19 points
wdvanes on favorable Liverpool cables.
All months, with thae
March, made new high records for the
Toward 38c
above 3o for Oclober heavy realizing
was encountered which brought about
a moderate reaction. The undertone re-

| mained steady with the list showing net
guins of 20 to 24 pointa .
Liverpool bought old crop months und
an- | New Orleans sold these ponitions.
Recelpts ut the ports for the day ure
estimated at 15,000 buales,
388 bales 4 weelk ngo and §40% boles a

GRAIN MARKET

Chienge, Murch 18—A little scattered
buying caused further gains In corn at
On the ris
Kirkbride, | was selling of July and of Mny? \nl-ﬂ?c“ﬁ
Robert T, Tuylor, Melbourne P, .\lldtlle-]uuuamda:‘n reTcﬂTn
Improv anc deliveries sold
Matthews, | records for the movement, ey
Small rr.mi?!u and light stovks were

fuctors and the opinion
Horace H. Lee, chalrman ; | prevadls that it will require more ;l:,c[um

Heatly . Dulles, Pennell C. Kirkorwe. | corn to check the rise,

The demand

$1.67

the en
and later sold at $1.5680¢.

at §1.50% and then move
ut

- : the loses were recovered,

Reserve Banks' Discount Rates |02 cara

4 May opened at 88c to B8'%a.
The first column gives ratem for all | 87% 0 at the end )'amerdw}‘

18.—The

for Mav

Hecelpts were

"t} :-ID to 16114,
to $1.46% and later sold a

Oats opened firmer on scattered buy-
ncking, but the mar-
after the start on realising
sales through commission houses, Later

t' o information given recently by inter-

4% | girs known to be in close touh with
' | yis efinirs of the company. This news
| nlan proved to have been dis*sunted, &s

the stock, after opening at 45%, or
within a small fraction of the top nrice

115 | of the year, yielded to 456%: on small
a4 | realizing sales,

While these two issues commanded

the foremost attention, the general list

'11 displayed a much better tone and prices
M were firmer all wlong the line, and in
cases fractionally higher, the
| market. as o whole, bennﬁtingx
extent by the buoyaney of the New York
! | market, and the intimations rlvvn by the
| lending banking interests o

the possi-
hility of easier money market condi-
tions within the next two weeks,

vancing to 40%, in response to the re-

iy |Sumption of dividends by the Public
12 | Service Corporation on the common and

rre!’vrred stocks, of which the U, G. I
% 1 large holder,

saley was ul!: 1.

tric and Phil
were firm and unchanged,

Philadelphin Blec-

ML |
MARKET STRONGER

Very Active Trading in Lake Su-

Llht Buperior Corporation continued
the official announcement of the
:rnrmu !:ﬂoth: agreement made with the

the terms, subject*to the ratification of
th: baondholrlerja. reduce the guaranteed

poration from $15,080,000 to $6,008,000
The trading

price wan
made shortly after the opening. and

the agreement there waas considerable

i o i e #

‘Foreign Govern
Securities

The Latest Edition (now ready) of the §
Reference and Rating Book

“MOODY’S ANALYSES OF GOVERNM

AND MUNICIPAL SECURITIES”

is the only publication containing complete informas
and statistics regarding Foreign External and Intermy
Loans. Over 220 foreign Nations and political subdivigiara!
are covered, including - =

Pl

ment

Argentina Dominion -of Canada . Netherland
Austria Finland Ny
L e
British Empire  Germany Portuga)
Chile Hungary Russia
- £
D:nmark Mexico mlw

MORE than 75 cities in United Kingdom, and over 80 German ¢

and other political divisions are ¢ , a8 well :c all the uma:
and other important cities of the entire world. Details of
principal municipal obligations of these foreigm cities are furaiyel

‘DOMINION OF CANADA is fully covered, includi
municipalities as well as all of the provinces, ' uding Canadis

IN ALL, more than 80,000 distinct government and icipal bondy
are classified and rated. Nearly two thousand Amm“:;f;n pe
towns and countries are included, ties,

THE EDITION IS LIMITED and we theref
send in their orders without delay. Price uﬁ';.}"{:w‘fm

MOODY’S INVESTORS SERVICE

JOHN MOODY, President.
35 Nassau Street, Dept. K New York City

to some

United
! | Gas Improvement was notably firm, ad-

J. G. Brill, on small
adelphia Rapid Transit

} ‘ New York Bonds

2Am A & Cov s ™ 13!

S

—— 2

Anglo-¥r DOw.... 078
AT&SK adj 4%. TT%
Atl Coast Line 45 76 76

F

Ito & Ohio Bu 8874 8875 SB7

- g 53

& Ocv 414s. 65 6475 65
&S&O0OPLE &

W Va Sys 4s. 07 o7 o7
2 Bait & Oh s 8314
2REC & Z Coldlis TR
10 Blc Rap "I'r ot Ta. 42 42 42
2Chi Un Sta 4'%4s 80 A
1 City of Lyons tis R, 80%, 8Ol

=t
o
-

1

-]

22 City of Paris Gs. D0 00 10
K Cont of Geo on., 811 K11, 81
17 Cent Leather Hus. 041

GChes & O cv 08 T
4Ches & O 414, ., Tab ]
1Ches & O ey -i‘,-’;n TAMS TaN T4N
DChi & Alton 3gs 3514 .'L'nlif; LT
15Chi B & Q 4n... 048 944

14
21«
T

10 Chile Copper 75,103 1021 103
4 Colo Indust et Hs 74 74 7

1 Rep of Cuba 1904 01 i} {

1 Ilen & Rio G Os 6414 6414 6414
S Den & Tio G 45 64 64 )
16 Den & R G fd 48 4214 428 424

1 Detroit Edl By . 8774 877 8§
1 Dom of Can of 20 9375 0331 0!
1 Erie I R v 48 40 40 40

2FErie ov D.... 43% 43 437
10 Hud & M fd Ds. 50 N8I 50

O lowa Cept 4s... 431

2K City So 3s.. b4
15 Louis & Nash 48 81

JMBPM & Ads T TOL, 7014
4 Mo KO & Tex 48 677% BTY, 567
17 Mo Pac gn 4s.. 56 x

S Man FElev 4s.., BOT4 007 657
1N Y Telep Ba... 0014 m? N0
NYC&HR db 8s D2 017% 017

GPa RRgmdlyy K1

10 Reading gen 48., 70 TR

4 Beanb A Line {d«s 4514, 40 an
11 Beab A Line aj, 38 arTag  4ra

3 Bouth Pac cv 4s,

TRt L & BT aj 68 65%
108t L & B Fin Ga '““,” 49 40
8t L &

18 L & B B (s 6805 681
1TSSt L & W 4
10 VKGRI 5‘%! ‘22 021, N2 02

14 UKGBI 0148 '21 094 00 H
11 UKGBI 6lgs '07 B8 K77, 8§
13 Union Pac 4s... 8234 R2y

20Un Pac 6s .....100 101 10
58 Un Pae cv 4s...

34 U B Rubber bs.. 844

joda up to and including a Mteen- | dippl 87 M0 i t 1 .
{;;‘;run:nturu.,xu. the second for a period | July g B \::\".'h;,',':;ﬁd a? .t B8%c [ 37 U H Steel By .. D81y 063 041
of sixtean to ninety daye,  The third |juter nold ut B0lic ‘ 2Utah P & L Bs. 814 Bl 811
and fourth columns glve the rates for Receipta of wheat here today were 6 1Va Rwys b8 ... 82 82 it
discounts for collateral loans secured by |cars; at Minneapolis, 214 care: > * 1 Y -
d s i it Du 5Wab R R 1st., BR1; BRI gR1
government bonds or notes, luth, 12 cars, and ut Winnipeg, 44 cars.| 9§ W Maryland 48, 6214 0624 521
Com'| paper Govi. paper 6 Wilson Co 48 ‘ 64 4 5‘; &
ik w 1htown 16 1o W0 . Open  MHiwh Low . T n U gee D% %}
Aym days 10 days deyn | Corn (new delivary)— 2 Wilson Co ev Gs. 02 o4, m
Boatat — 0 [ o5 04 | May.... 18T 18D 107 1.08 E—
New York U] A 0 *hy 100 1.52% 1060V 1.51 1mn:
hln.i_..lul.nlt;-‘hlu b :Q:! :R\i % 5 . 5‘"‘ 1 e
Riehmong .- i ; “h qY e ous B Lib Bonds 31js,, 720 1.5
#Hl.:::: seee ] Ll 09. B7.00 AT.2N 8/7.00 }‘{b ‘}::;ag: ,.;d.l“. %'g m'42
51, Louls ... a 5 *n . BOSO BT.10 B6.60 'hbaofi 16t 435 1. 01.00
Minnespolls .. . " 0 o {. nds 18 s N, 01.00
Kansas CILY . ... i o5 By | May.,.. 21.00 91,*5 21 R0 *41.00 12180 Lib Bonds 2d 414u B0 B8 80,84
BUILAS « o snrssens [ - o8l |Julv. ... 22.60 22.70 22.80 a1 |L nds 34 414 02 88 02.04
o cm ‘o(" ] ’uﬂvl.h.—-.“ lﬂ' !}u l':s 182 {*a ‘Vk Bond 4th 4148 00,04 8908
at 4 July.. .o ‘ . X : LAt : otes .. ) m.
TN Yaskea, ® | vie & w.s
5 4 AN o3 y ! o‘ -7, i

™
22Am T & T 6. 0815 68 081
TAmT & T et 48 17% 1% 7718

76
Atl Coast L, ct 4s 6774 lﬂ"‘,f. HTT:
alto & O Ds ‘D5 649 643 647

1 City of Bord fis, 8016 B0y 801,

O T O LT TR

Foreign Bonds

A comparison between the cost of Internal
certain cot:atﬂu bought at par prior to the \’?::‘:i:l:
the cost now, due to extreme low prices for Foreign
Exchange, shows: . i

Pre-War Approximaie
Cost at Par Cont Now

e .. BERR T

We are prepared to execute orders in bonds of the
above nations and have pre a special letter giving
facts and figures about them for the guidance of thoss
who may be interested.

Copies mailed upon r&nut.

Latd L1 t s chan 1 forelsn
‘I.‘oln“:ln t:n;'l'lla current nr';.l » exchange raiee

WEST & Co.

1417 CHESTNUT STREET

Philad l’ltz“:luk Exchange
L
New York Btock Biuchange

We Always Have on Hand » List of High G
’.o Ig rade Bouds

Correspondence ®
L]

-

& Cent Pacific 1ut, . 72@ 24, 727

BChi & Gt W 4& BB15 HA1L 0016
1OM & 8B P 48 25 TThs 7716 710

M & 8P ey 4158 728, 728 720
S & NP d 4158 6130 608 6114
CRI & Pfd 45 6T% 67% 679%
Ch & W Ind 4% 6OT2 O0% BOY
60 Chile Copper 8s, 701, 701G 7944

_  | |

2 Colo & Bouth 48 8214 8214 8314
25 Con Gas Co Te.. 10087 10015 1001
"

1 Dom of Can 0 31 018, 0185, 014,
1%
4

2Ere I R gn 48 465 4005 4004

THud & Man uj. 187 181, 187,
1711 Cent 48 '58.. 071 671 H7Ls
G100 Cont dy '62.. 6014 BOL0 GO
0 Int Rap Tr fd Gs 66 G515 5515

0 Jupanese Gov 18t 76814 01, T:‘il,a(;t
131 Japanese Gov 2ds T6% 7oy 75614
47 Japanese Gov 48 6014 G0 G014

IKOCFHS & M4 65‘:% 631, 661,

Japanese
Government 4V,s
First Series

Issued March, 1905
Due February 15, 1925

Callable by lot at 6 moenths'
, notice '

lssued in pounds sterling, payable as to principal und interest
at the fixed rate of exchange of §4.87

Secured by a permanent charge on Japamese Government

tobacco monopoly which yielded approximately, in 1019,
$30,000,000.

Price: at-the market, to net about 11 per cent

Japonese trade and induatrial
atatistic furnishoed on roguest

Biddle & Henry

104 SOUTH FIFTH STREET

4Mid 8 & Ord by, 824, 891, w04’ |’
10 Minn & 8t L Gy, B3 DA% haTg

TN

TNYCEHR 4lgs. 7614 'i'ﬂ’-‘; Ty
INYC&HR en 48 70 70 7004
1 NYC&HRR 8%s. 861 651 4514
1C of NY 4144 'BHT D8 06 o8

1 (\?.'nf N Y 4lys '685 060 b 0

1% I

2N

GN

1 NX A

2 North Pacifie 8s 0316 bB3le /a4
1N Y & Queens 0Os 81 81 K1

0 Ore Short L Bs,, D215 0215 0214
9 Ore Bhort L pfdds 81 Ry 8014

1 Pere Marqg Os... B34 Kily RATG

4 Phila Co cvbs '22 8T, 8T8, 879

1812 1920

THE
PENNSYLVANIA COMPANY

for Insurances on Lives and Granting Annuities

TRUST AND SAFE DEPOSIT COMPANY
Capital and Surplus - - - §7,000(

Member Federal Reserve System

517 Chestnut Street
\ Philadelphia

BROAD STREET OFFICE
Chestnut and Juniper Sireels

2 P 8Ber Cor N J Bu, 6214 624 0214
%

G Rio G & W et 4s 4085 4D3E 4074

ORTAr & T4%s 617 617 617,

3Bt L & BI' e,.. BA% BiGy 85y

i
BT Ro Paclfic ov Du.104%6 108 104
™M TR% T

T 8o Pacific 45 ... 6974 ﬂ“"‘r‘ 607

1 8o Rwys bx. .. .. Rél, R4, 844,

4 6515 6594

SFAds ﬁﬁkﬁ 081G D814

085

18 Texas Co cv . 1045 10455 104
s 40 -l(l%l -ll]%
1 UKGBI Glgs '20 00% 009 00%

8214

INVESTMENT

In the expansion of America and the reconstruction of the
u;orldnfood m‘:;a with other prime necessities are the vitals of
all nations. .

Such essentials the world cannot do without. _hnow
buninu:l thmmghl our Eﬂd wide ::IM“E{’“ ::fﬁ:lvl;l
Degcriptive Booklet m to ca pecking i
A limitad amount of stock to be issued, Name of company &

FRANK PERRY BUTLER

327 Broadway, New York

request,

GUn R Tuv Cols. THH TD  TOU | remse——
A%, R4bg o
U & Rubber Ts. 1021 10215 102

Awmum _‘

EXECUTOR

CHARTERER 1868

FIDELITY TRUST COMPAN!

. Member Federal Reserve System

Capital $5,000,000
Surplus $16,000,000

Main Office: Broad Street Office:
325-331 Chestnut St N, E. Cor. of
43-53 B. Fourth St. Broad

and Chestnut 815

Hobd




