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DISPLAYED

RESIST ANCE

LeaderB Rallied Well After Mak-

ing Now Bottoms at
the Oponing

N Vnrli. March was a

.i,,-- . Morfc mnrkPt nml most of the

steel. .'Ul.mont nntloil,i. in the
new lowon

riliPP'"" s movement.
n,,otat urn 'or ,"u ' .

llinff movomont. however, speii

before the end of the first
fore- -

lif nn.l under froo co erlnuMiorli.

Ltof the ground wnt regained .

nftrr .racl.l.nt ln- -t nlffl.t h clo-- Z

hnlllnc tendency developed.
level u
,, fn.iiilinr week-en- d .vcnlng-til- .

,lniw of the ptofissionuN supplied
ufter the belated

K In "1,I,r', ',l'l,,vi'1 "vernlBht
"2

c H for. The utter were dn a
ml evidently were thocaliber ii

;S of the marBlnnl calls sent out
Lv As most of these orders
?' h'.itli uinrkrt.'Mt account-- !

or e Venkness of the general list.
v mils were ninde by Lulled
l'" Norfolk and Western.1 lVtroleun,. Baldwin and Cru- -

ki. sV.tI The in s were iibout the
to the furtherel to .?e"uie except Heading, which

SbflZ . new low for the J ear.
finding the dvcllncs wcie not

P hj fieidi' wlliiiB U,e shorts
Lorrril reel nil """'inl the room, but
&! ll,c l)?w.',r wnH,nRlliM

Ily reason of the scant sup-Ruc- k

rallies were in order and were
fc.cnall idimp in tho-- e atocks which
r.,1 been nn-le- the most pressure.

Wall tict suffered an nttuek of ucutt
kino fiinl, during tin- - week. Jt is true

disagreeable things tore "'K'. to .IMmb the n.cnt.i attitude..,
tl,.ttcet nml H is true things might
l.teVon iin.eh to had it not b. en

for the market's tnuroughly liquidated
condition. Vet, on the other hand.
then' ere mam vvntrhiug the situation
tarefulh and eiiliul who nlrently raise
the iiiit'jttioii whether the pronounced
iiiiniin pervading nil uuniters of the
financial community has not been overd-

one. It is tine then- - was vlitunll no
i...... - uliiln mi Ilin littler hand
llurc ns nlmost un iiiee.ssiint outpour-m- i

nf Mocks in pretty nearly every
quarter of the list. Still one very

was entirely overlooked and
that is there must have been a buyer
for fiery seller to haw- - completed the
transition There is i.Iwnjs some one
around holding the bug when most every
oni iNe does not seem to want them.
That some one this week must surely
Lavu enjoyed unlimited icsourrcs nml
that wine one will bo quite willing to
distribute the sime stocks to eager buy-

ers when the market community Rets
over Its picsrnt scare.

When the inurket does turn this much
i". certain, it will start from the bottom
round of the ladder, for in tho recent
recurrent liquidation and short selling
all the improvement scored from the
1'ecpiiibfr slump has been forfeited,
nitli the possibility of the current sell-id- j

wave carrying prices of tlie active
itooks under the previously established
low water marks.

Apart from the determined effort of
the nnuingement of both industrial nud
riulroa.l corporations to force a prompt
adjustment nf operation costs to meet
the cliunced ccouomicnl conditions, there
m virtually nothing to warrant the
widespread misgivings manifested. Koine
of the things lioped for concerning the
fundamental ami basin conditions have
not been renlied Chief of these has
bn the failure of a business revival
to set in This was because many ex-

pected too much, and their failure or
Inabihtj to recognize the serious condit-
ion of tho patient. A drnstic operation

as required to correct the mistakes
and ovi rextenslons. The convalescing
period couscquentlj mut be tediously

low ami it n.ii yet be some months
t; 'ore an actual improvement can be
flivirneil. It should be at least com-fortm- jj

n.iil assuring l the knowledge
tnnt the real crisis has been passed nml
the worst is nctuallj behind us. 'I'lie
uiiplfniiant da to dav and week to week
ilHoMires now coining to light were
fores,.,.;, n tle specialists nioutlis ago.
In brief it is not the time to become
i P'ssiiinst but the time to keep tt cool
wwl nml avoid all unwarranted
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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Commodity Markets

COTTON MARKET
New Yorli. March I'--'. Much of the

liusiness in cotton lit the opening was
tm Itching, which accounted for the

of .") points lu March, while later
months were S to IL' points lower.
After the start a lending spot house
became it nu.ilernte liujer. but the

was easily supplied by offerings
from Japan, the south and New Orleans.

At the end of the llrst twenty minutes,
tlie market was quieter and about lfi
points net lower.

The market later in the first hour
sold off to 11 net decline of about 11! t'
JO points under New Oilcans, local and
southwestern offerings. .Much of the
early business represent switching
between .Mil) and .July, two spot linns
heiiig active In these operations.

Most traders, however, appeared to
be waiting developments in the foreign
political situation, or in tlie spot mar-itc- t

it mi there was 11 considerable
iiiuount of evening up of accounts which
left tho nun hot slightly up from the
lowest in the second hour.

Jul)
Di..'
Jan

Hid

Yial. eliiH.. Open HlKll low I'loa.l
ll.lo 11.1ft 11 Ift Hi 1.8 11 no
11 mi v , ft.'. H.Mh 11. Si.

4

12..7 U.HS 12 03 11. S3 II I.4WU3
12..1S 12. ft3 12.ft.l 12.'ls J.J.ftll
12 S.V 12.7ft 12 7ft 12 .13 12 70
12. Hi 12.82 12. 82 12 70 12 70
Spilt, 11.40.

GRAIN MARKET
Chicago. March PJ. Selling of

wheat was resumed this iiiorning ami
the market was weaker on a statement
by a local stntlstlcnii to the effect that
the previous belief in 11 scarcity of sup-
plies had been changed by government
reports to confidence in nmple stocks.
There was miiiiO covering on 11 sharp
drop in teniperatuies lu the Northwest
and on cubles from Argentina showing
that prices hail risen to 11 point whole
tlie were above American limitation in
I'.urnpe. This was bel evert to explain
sales of about 1,000,000 bushels for ex-

port yesterday.
March openert at SI. !'-

-" to !'l tW.
against iJl.tW'a at the clnsV ycstenlaj.
anil recoiled to ifl.tll'V May stinted at
HU.iWh to $1.n.'P4. against .flXiIta, al
the end yesterday , ami rtcclined to
$l.fH.

I'orn rangeil ilownwnril nt tho start
hut milled on covering. Trade was
siunll,
May openert nt (in,c to 0fe, against
(ItlMiC jcstcrduy.'ii last pvlwf. July
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jrsierdi). Tims far this mil,. 1,030.700

'started 71c to 71 'tC anil later
sold at yesterday's last price 71!,C.

Oats were featureless hut generally
I

were stonily. May opened at I.'.1;:'' ,0
l.iSl-- ,

IIKIIUIBI i.l.ijr III ill" e.i.l
.Inly started. unolintigeU, at

NEW YORK COFFEE MARKET
New Yorli. March The market

coffee futures was dull nt tlie opening
tills morning, llrst prices un
changed points higher. OhViul
cables .reported little steadier tone
lu the Hio and Santos terminal tuaiUct.
although tlie decline late Hio
exchange on London to !;lsd carried It
to tin- - iowest point reached since Ib'.H),

when the rate was
I.ocal jobbers report trade in

spot tsjffee with prices having worked
slightly lower, although still niou'
less nominal. Ilin 7s were quoted at I)

cents and Santos Is at cents to ii'ic
I'rice changes during
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NEWY0RKBANK STATEMENT

Heavy Contraction In Loans and De-

posits Reserves Strengthened
Tlie reserve position of New

Clearing House institutions was greatly
strengthened during current week.
The reserve credit Federal e

Itank was increased S!7. 114.000.
U suuie time luiiteri'il reduction
of liabilities followed drop in de-

mand deposits S2S,02,),l)00. As re-

sult excess rcere was raised Nl'.O,-70-

L'SO, bnnging actual surplus
inn legal rtsiiiieiiieuts up to !?."i4,l)s:i,.

The week's, lieaty liipiiilation in
stock market wn" pnrlly rellei
oiitraetion Sl!2.:!45,00(l in loans

and discounts, which also indicated
member banks had reduced their bor-
rowings considerably with federal
institution

Details follow
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the leKal rate nf interest in the
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cent I
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PRICES OF STEEL

HALT ADJUSTIV1ENT

Progross Made, However, and
Conditions Show Promise

of Bettor Things

FOREIGN POLICY WATCHED

New- - York. March r. --The Niw
York Herald in its review of the finan-

cial situation snys further progress m
the threshing out nf the post war crop
of readjustment problems was made this-wee-

to 1111 extent and somewhat in 11'

manner to disturb the isunnlmlty nf

Wnll street nml yet to give hope that
the more trying phases of the necessary
piocess to establish a sound industrial
11ml business basis had been, if not'
definitely passed, at least robbed of
inuny of their terrors by familiarity.
It remained a fact that nothing what
ever has happened .since the middle of
1 ice ember Inst to undermine the con -

dent belief enteitnineil in conservative
quarters (lint a turn for the better in
economic conditions in this country took j

place at that tune.
Improvement, however slow nml nt

intervals beclouded by mists blown over
fiom llils and Mil!) storms, has been
continuous. There has indeed been little
lu this movement to arouse enthusiastic
optimism It were better so. perhap1.
since there will likely be fewer vnin
rcgiets arising from the danger other
wise of nn overextended commercial

KT

011

n

,,r o

expansion. In other words, reeonstrui'- -

tion has proceeded along sane ones 11

the opening months of 1021. Tangled
threads have been unraveled und nl- -

though, in this work, the business fubru
lias not escaped rents, it hns
shown where in its parts it can be re- -

j

paired most elfei tivelv.
It is necessary to view conditions ill

this light In order to appraise truly the
signiticance of industrial reports for
1020 which un- - now com'ng to hand.
IV vv of those icports fail to disclose a

state of tilings no longer ohtain'.ng in
full force vet necessary to take into fill
dilation that future prospects may 1."

guageil with some degree of accurate
tore-sight- Tlie steps being taken to
prevent a repetition ot the obstacles
placed in tlie wnv of development of

are, ill themselves an earnest in-

dication of tlie nation's determination
to get buck to normal. Perhaps tlie most
signal event of the curieiit week was the
nitiat.ve taken P.v th" raiiruiiii

111 tlie matter of wngn reductions
The Pennsylvania llnilroad took the bull
by the horns and announced 11 cut in pay
of everv employe fiom president down
through' all ranks. The amount of the

nit was not Tlie New ork
Central and the New Haven Go. close y

followed this lead and in turn were fol

lowed bv several western roaus. 1 n- - sa-

nation thus created was of Intense inter-

est because of th iccent ruling of tin"
Ilailrond Labor Hoard in th'- - Kric case
and also because of a possible conllict
between the railroad companies mm

unions. Aside from the direct in
terests involved this step of the trans
portation lines was viewed sympion- -
tlenllv as tine ri'Ull site to start tlie

to llii.L' toward overcoming me
ball

vicious
. . . , , .. II, !n Tl iv 11 aot tlie uign ctt- -i "t ...k.clearly enough that if the

movement for lower wages should prove
successful there would ensue a revision
of rates downward and nearer to the
level which tlie best interest for ss

revival calls for. The rediict.oti- -'

were to be put into effect next month
Meanwhile the attitude of labor will b"

watched earofullv and on It will h:ng"
the iiucstioii whether the progress mude
to tlate shall pns'ced or whether the mi
tinii.il iigrceinents shall b- - permitted
longer to stand in the way of facing a,
condition rather than a theory.

In the steel industry there was c- - j

hibitcd a stumlpiiti-- m which was scarce- -

Iv less obtru-iv- e in its effect than U"

previous dilemma of the railroads. Th.
United States Steel Corporation gave
no sign that it was considering either
a wage or 11 price reduction There '

was no promise that Man li would
show more business being done than
wus done in rcl.ruary . Signs of n live
buying were entirely absent. ' AH the
immediate improvement exileited." nl.- - '

served the Iron Age. "will probablv b"

due to increased purchase, for urg. nt '

consumption, seeing that present out
put, totaling hardly 40 per cent for the
indiistiv 11s 11 whole, is only two-third- s

nf what is considered n s"1,. l" ""'''l
oidiniirv wear and tear " The rail- -

toads h'n.l it ilitln nil to get tin- means
to enter tin- ,.iiipiiienl mill kit hecuiis,.
nf the high rice for steel, vvlule on the,
other -- id'' a ioviiiui in steel prices is
hnnilii-appt'- by high treigl.t intcs nml
of , nurse, hv'. Wllgis A l.egllllllllg
must be made sniuevv here . heme the
great inteitst In the railtniid situation'
where, nt anv rate, lb" issue lias been
joined. It- - iuip.utaiuv mn s, arcly
be over estimated and the ..income may
conceivably open tin wuy for -- miliar
initiative t N, win re

It nevcrtli'-les- tstiitids. to teusnti t imt
wliatever is done mi l!n !! "f tit
Atlantic will in it i.'siilts be in
lluenced by what w dot n the ollm
in the d'erniaii " ;..ii'ati..ti ne li
was not eiiii.iiriigiug t" 'li nn. un ml
c.iiiimillilty tlini the 1 uiidoli negntl.i
tintis should ilnwii inl" iinptisitn.ii
of penult It's. Wllllt the lldwillio nl tie
allied ariiiies into the Huhr uitnct !

(it'i'inniiv wniild .iii't.uiplisli was prob
lemntiiiil. Th'' most hnpitul view wu

that the Kb. n government wniibl iit.11

..nil 11 new gnveruiiieiit at l'.'i lin i'i.,r
IIUielllll.1' to perUlll..ll wollbl be cs
t,ilils,e,i ami the ricgntiiitniiiN icsiiiiimI
The npllthV Willi Whl'll the people ,,

Cn-- t many witnessed the new ii.vnsi,.i,
was not wholly .'1 ' i,, with tin
llssl'l lions ill .lll'le.l ll.lv pes tllllt iei,pe
stood solidly I" mil tl"' government 111

its failure in i.mt the demands nl ih"
l'liieiite novviis There were tlmi
here who regal ileil the invasion ie an
Llltl'llte lllllll'l. when a little llml'',
putieuie miglit . linve l.rnug'i'
(be ii.riniu.s l,i terms, jet nt th, ,iiih
time, to permit the invasion wits l,ik
cd upon ,is liei'iiiaii liiiiinlei mn-iiii- p

li a- - n vvicil tend to Imrileii 111

Allies nganist Making , niu i'ii.ii 111 tie'
futii.e Natilially l.olh sides ,kel l"
this iti'ilitrv to state its positmi, nml
much depends nn wlint tlnil pns
mil turn out in I"' The . cut, r ,,1' in
teiest si, ltd. I in Walniigti.ii an, I t 1

fact, iissm uiti .I with Ihe iisscmhling "I
till' III'W C tigress nl) it I 111 whl'll
the lax n visum iiuestmn und the tnntl
lirobleu. will come up , utised Huh
Stieet to pelMsl 111 its wailing gam.

Ili.niestii' trade lepmi, disi Ins,
some stiiuuhitinii of t iv it in rt mn
dirittioiia sullicieiit tn l.ireslmdnw nn
eiirU opening of "piuig biiMiiess f)f
fenngs ot new men l.au.lise uri meetiuit
with 11 leiulii r s.ile than wiw antiii-pate-

but ideas of pun basing power
called f"i" 01111' tension because of
wage lediictnuis unpen. ling nml pros
pectivc. The iiii.nev .11111111011 icmain
cd at deadlock Tightness u, m ev I

dunce because of the 11 pi.ri.11. h ol tax
puymeuts and nun h of the uisior tm
in the eciiiities iiiaikela was traceabl.
to that influence

BAR SILVER
I "OllltStlc ll l Hill, IV. -

ill IaiIiiIuIi ti.da . a' 1. i '.
V,e at ft'i 'nl in I.' II l"li

was lid ' .1,1 ir .,i I

Other Financial News
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Equipment Trust
Certificates
Philadelphia Pint,

Prices to Yield
6.6(K; to 6.30rf

EECuniriEa DEPAtvrmNT

Commercial Trust
Company

Umbr Ftdtral Rtrt lutm
City Hall Square Wcit
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Markets for

UNLISTED
SECURITIES
TX7E invite inquiries

from Banks, Invest-
ment Firms, Institutions
and Individuals who have
orders in or desire quota-
tions or other data on
Unlisted Stocks and
Bonds.

AtCown&Co.
BANKERS

Members 1'hila. Stock Exchange
I. anil Tltlo lllilir.. Philadelphia

For Sale
Manufacturing

Plant
Good operatinrj organization
available and wide distribu-
tion of products.

B 716, Ledger Office

GRAIN
PROVISIONS COTTON

Dally ltvr Bent on Ccouurt

Hughes & Dier
DilraKn Hoard nf Trtula

lltmbet

Con

J N. Y. 1'rodac" Kichanit
1
I I'lttkbnri

NtnrU
Htoek ExoMot

1435 Walnut Street '

Baeo
PblladelphU

Auto Owners
Do you know how to

A V O I D ROAD TROU-
BLES? course
will becin Tuesday, March
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