
in

CLOSING MARKET

MORETWO-SIDE- D

Week's Tall-En- d Developments

Changed Entire Complexion '

of the Outlook

K,w Vnrli. April 1CI.-- Wh.li' the

trains nns n little more two-nldr-- v'

rloltiK ninrkrt iiinlntniiir-- n tone
pf'dpriildl otrcnstli. le profit-tAkln- c

wii rncniintowrin nil tmrN of

LnloMf extent In clieclt. irtlin L-

ifts rntlrr IIM -- onrerf nildltlnnnl sub- -

tantln Bnlns .luring thn firrt half Iioup.
nnil motor .Ihii-pm wereThe oil. -- tonl

Umlnnnl friltlirei, rpflortltlR flirllirr
nf Hhnrf. Hull- - mode onl,

nSmlnnl Rnlii- -. Tin- - cenornl market

flnr- - fiiviirnlile development" Htipplo-minf- fl

In Hip fnrtlipr iniprovrmcnt in
HrltNIi lnlmrfltuntlon.the

Ofilnx mnde I" the Inltlnl trndlriR
hrousht In u mortrrntp supply of stock,

but on the reresiinn frr'li buying ivn
ithlrh rnl-p- .l the price pvpI nbnvo

opening. Mrxicnn Petroleum. Orn-ira- l

People's firm nnd Now
York Air Urake ligurpd conspicuously
L tho pprnnilnrj rally, but the upwnrd
nine irtnull.v extended to nil part

of the list, with the railroads ciijo.i
nctlvo partii'lpntion. .inr n more

realizing was ngaln, encountered
at thP higher prices, bringing n piirtln
cancellation, but the tradlnc became dull
anrl narrow on the recessions.

The week's tnll-en- il developments
would h'ciii to pliico a

different iispoet on the ninrkpt sit-

uation Constructive developments,
honeier. have Iippii enming thick and
faM but lie response nf the mnrkpt ex-

cept' for the demonstration witiiuoppil

on Kndin lid" been ipiite dWfiiiiiliUiiK.
There inn be tin denying the fact but
that the nut'ook Is eertninly brighter
and -- ou'iiil of the more vexing problems
are iiniiie-tionabl- .v approaching solu-

tion. The threatened Kiigllsh industrial
crtis bus ivblently been nverted. Some
of tlip irritating eotnpllentioiiH of the
rtllroad -- ituntlnu at home have been
Irnii'-- out. wbile the lirst genuine signs
of the ea-i- up of the money situat-

ion a" given In tlie reduction of the
discount rate by the ItoM(il) Federal He-ttr- o

Hank
Hecailo of the low ebb of speculative

iniiri"-- ! with a conespondlng diminutive
buying power the market has developed
into n ten "hallow affair. Iirtriith, it
id conspicuously tlilu, as suggested in
the rather wide arintioiis In prices on
tV slightest pretext. 1'nless sitifnee
signs aie misleading, however, the line
of the least resistnncp Is spcininglj en-
countered on the up tacks. That Is to
fdj in tlie parlance of the street. Ihe
tnniket more teadllj rcsionds to good
ne than it is depressed on reversed
influent e.

le emphasis lias heen made
upon loutiniioiis uniiiteriiipted growth
eftho slinit interest. Measured finm the
calculation of a numlirr of

experts the lienr following would
apparently approach unwieldy proport-
ion" Such deductions, bow ever, uie
not borne out b.i the market's behavior.
It is general knowledge that n largest
perrentnge of the piofesslonal operat-
ions lepre'ietitH short selling. There Is
ransldernble iiictiou of doubt, how-er-

wlieiher all the recent reported benr
selling was rcnllj an extension of the
fhort iutciest. It is- a n fact
in order to cover up liquidation the
more learned of the market following
frcnnontlj make deliveries on borrowed
Hock wliii b oftentiines gives nn arti-f;rl;- il

and misleading iituiiisplicrf to the
loan crown, .evoi-tliolcsi-

, liecausc of
the nunowness of tin' current trading
area the market easily becomes out-sol-

more particularly among sonic o(
the recognized closer held ,ool shnres.
Thi- - open and llngrnnt iniinipulation of
a number of tbce selecteil issues is fre-iue-

an insult to the Intelligence of
the mnikel following as a whole, e.spe-oial- h

when the more representative
shares iviierieuce iliflii-u- l t. in keeping
from slipping off their feet.

Summed in .1 nutshell, the market
nutlonk is brighter tliiin it bus heen at
flm time since the opening of the cur-re-

car, but it still has n rough and
hard road to travel.

STORAGE BATTERY
LOCAL FEATURE

Interest Still Centers in the
ylvania Railroad Divi- -

(lend Action

. Trading in the local stocks was quite
omk for the abbreviated session with
Electric Storage Battery the outstand-in- g

feature of strength. There wns n
Mlr! cnod demand for that stockcarrjinc it a point above cstonln
Ana' sale to inn. a new high price fop

n." current year The movement of theo' few da.vs mil be regarded ns a be-
lated response to the fuwirnhlc annualT"pnn nnd nt this level the stock ,m

present r per cent ilividend mss""irns sll,;itl better thnn 11 per
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Commodity Markets

GRAIN MARKET
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FOREIGN EXCHANGE
New York, Aoril 10. he opening in

the foreign cxcIuiiirc mniket this morn-itit- :.

with the inception of lire, which
were off 1 1 points, ivns comparatively
stendj. Slcrlin? wan up ',ic; funics
were off 1 point and guilders were it n --

ilinnved. There was Improvement of
'J1', points in mark'.

Quotations were :

Sterlins cahles .I.KL'i.j, demand
".It1r,i; finne ip.blcs 7.1'J'j, cliecks
7.11's ; lire cahles l.tll checKN l.0O',j ,

Swiss cahles I7.H.1, checks 17. ,'tU;
guilder cables '11.70, checkH .'U.OVi;
iic-e- tn cables l.'l.!7 checks l.'!,(),"ij
Stockholm cubles a:t."B. checks 2:1.70:
Chrlslianiit cables 1(1,1.1. checks 111. 10;
Copenhasen cables IS. 15. checks 18.10;
lieleian cables 7. .IS, clieckj 7,!?7 ; mnrki
1. 01.

The premium on New York funds in
Montreal was i;tH per cent. The rate
of discount in New York today -- on
I'nnnillnn funds was 11 per cent.

After the first hour limitations were;
Sterling tables ,1.I1'4, demand .IWVj i

franc cables 7.11 checkH' 7.1!1; lire
cnbles 1.1ft. checkH 1,02; marks 1.01.

Central European exchanges were Ir-
regular todn.i. Quotations were; (ireok
cables, 7.0."i ; Ittinianiflii, 1.01; Ilul-- ,
gnriaii, 1.04; Hungarian, 1.01; Aim-tria-

,TJ ; I'nINIi, .12; (V.echo-Slo- .
vakla, 1. 10

YK.STKItDAV (, KINAI. Ql'OrATIONS
Mierllng Crane, t,lr Clullderp

lieiimn'l 3 IMS 7 13 i 7fl 34 0J
Cnlilou 3 U2S 7 13 4 7H 3t T'lOli.WS IIPKNINO Ql'OTATlON'H

Sterling Kranc, Lire tlullder.Demand 3 tUS 7IIH 4.IWU. 3 s
Cuhlea ... a.HJrt 7.121? 4,01 at 70ri,osi.vn quoTATio.VH

Sterling Kranc, l.lre Oulldem
Demand 3,021, 7.13 4,01 31,(18

., 3.U3K 7,15 4,03 34.7S

?rf$minstmpm?' "','yff" ' T Vst'CtftRJIgpkl-- ' iftX r i'v' v Jir'W"4 fST 'wwrjsa"V "
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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Mlddlo States

lOlftl

Philadelphia Markets

Kennecutt Copper
Keystone
Lncanwrnnna
Laclede

Rubber
Lehigh Valley

Corp...
f Mldvale Steel Ord.. z
, Missouri Pacific 18
. Missouri Pacific pf... 37
8 Montana Power
. National Acme 33
7 Biscuit
7 National Biscuit pf...H0
6 National Lead 72

. . Nat It n of Mcx 2d

. . Nov Con Copper. . . 1 1 1

N O Tex & Mex
10 New York Air Brake.. 78

New York Central....
. . New York N II Hr. 17
7 Norfolk Western...
8 North
7 Northern Pacific .... 74

.40 Okla Prod ft Bcf
3 28
8 Otis Elevator 130
.. PAdflo oil J,
.. Pacific Tel Tel

Pan-Am- .... 70
0 Pan-Am- B 83?i
S Pennsylvania R R... 38

.. Penn Seaboard Steel.. 11

.. Peoples Oas .

.. Pero 10
3 Philadelphia 33

.. Phillips Pet 30
,. Plerce-Arro- w Motor . 834
8 Oil 73

. . Pittsburgh ft W . . 30
5 Pitts Coal
4 Pub Serv Corp N J 64

'8 Pullman 103--

2 Alegro 42
4 Pure 83

.. Ray Con Copper 13
4 Reading r,B?'
2 Rpadlng lBt pf tt

.. Remington, Type writer 33

. Steel 36
fl Steel. 61

.20 Roynl Dutch N Y sls4
'1 Joseph Lead 12
.. Iouls San Fran... 31
.. L ft Southwest..,. 38
.. Louis pf
.. Seaboard Air Line. 8?4
. . Seaboard Air pf . 9

.. Sears-Roebuc- k

.. Seneca Cop Corp 18

.. Sinclair Oil 34
6 Southern Pacific

.. Southern 31
ft Southern Rail 86
B Standard N J.. 148
7 Standard N J pt!08

.. Stromberg Carb 36
7 Studebaker
6 Studebaker pr 05
1 Boat Corp, 8

.. Superior OH Corp 8

0 Superior Steel
.. Cop ft Chem... 8
8 Texas 41 Y

, , Texas 3
.. Texas ft Paclrtj 31

1 Texas ft Pac C ft O. . . 38
6 Tobacco Products . . 44.. Tol St L ft West ctfs. 0
.. Trans Con Oil 13
8 Union Bag & Paper..

. . Union Oil 30
10 Pacific 116

8 United Fruit 108
8 United Drug 00
5 United Retnll Stores., 50

,. U S C I P ft Fdy 10?4
..US Food Products... 31

8 U S Ind Alcohol 66
..US Realty Imp. . . . 80
8 U S Rubber 71
8 U S Rubber pf..,, OOttf

. . IT S Smelt Ref 31

5 U S Steel 83
7 U S Steel pf 110
4 Utah Copper 83

. . Corp 30

.. Chem 30
,. Vlvaudou Ino 5

. . Wabash .

.. Wabash pf A 30

.. Western .. 10

.. Western Pacltlo 36
7 Western Union Tel . . 00
4 Westlngbouse 10 & 47

.. & 1,1! S
4 White Motor 30

.. Oil Corp IS

. . Wlllys-Overlan- d 8
. . Wisconsin Central . . 33
4

Thm fnr this wnek.

WHEAT rtecclpts. 73.823 liunheln. Mnr-l- t
7o higher. Car lot. In export elevator

No. a red winter. No. 2 rfd
winter garlicky, tl. 4201, 47 Other grades
quoted at tho following schrdulo of dis-
count,; Mixed wh'at Be winter.

3 wheat 8o under No. 2, No 4 wheat 7o
under No. 2. No. ft wheat under No. 2.
Hampln according to quality.

COtlN Itecelpti. 84.003 bushel,. Offer-ni-
light market advanced 2 214 o.Car lot,. In export elevator No 2. 71

72c. No. 3, No, 4. 0087c.
OATH-inecei- pts, 3000 buhel. Miirket

nrm lc higher. lot an to
2 white, aoesottc. 3 white.10(1 No.

KI.Otm

too

30H
801)
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NEWY0RK BANK STATEMENT

Reserve Position Strengthened.
Loans Reduced, While De-

posits Increased
iinpnil-oi- l reerve pnltlon of tlie

CleniltiB limine intitiition wim cor-lect-

till week the rondl-tlo-

'.howeil 11 rrnerve of S10.43S.ISO
In xcom of legnl reiiireinetitH In pine
01 11 leHcit of $4,331,320 reported lnt
Siituiiliij' This wiih l)

iticrene in rcM-rv- e creilit nt tlie Feilcrnl
ItcM-iv- mirt,of $22.Mm.()HI. offHettlnx
tlie incrcns'tl llnbllltlcs through the ex
I mi-Io- n In ilcpo-i- tt of SI l.fl."ilMHHl

l.oniis (liicoimts lien- - cut .$(l,4,"ll,- -
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Ixiana, etc ..
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and memlier
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Ite.erie lie mem-
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Itejene In state

nnd trust
rnmpanle .

Ite.erie In state
banks Hnd trust
company deposl-mrle- ,

. .

Net demand de-
posits

Time
circulation

United Slatesdepositsdeducted

fiXtesa
urecate

Loans, etc . . 1

Cash In
Reserie in mem
ler banks and
reerie bank

Vic
Vic

734 St.,
Washinglon

Par Per
esumr iiintinlH and operntrn ch.iln of
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(Mid.

Dfliiilx

reserie
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7S

iRt.onn 21R
fl.13.0IIO 32.4

This week
1RO

021.0011
430

7n.n3n.OOO

nin.ooo
Iteservn ln
hanks and tru''ompinlea R nni.000

Iteserie In state
tanks fid trut
rompnnv deposi-
tories R. 7t1.on'i
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000 717 000

721 RIO 7.11 372 onn
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110
MO

OOil

nnn

(Mm

HI 13t 30
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posits 3 727 fWUinn 3,713.310 Olio

Time deposits 74 OOO :3ll..i:.3.000
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134 711 "Oil 1411 Kill (Hill
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Today's Range In Liberty

l.ibort.t
I.lliertt
Utferty
I.lheit.i
l.llierti
I.iherti
Liberty

Not'
Nut'

AVKHAOi:

t12.3ft2.3HD

IR3.7IU.OIIO

ACTCAI.

170.023,0001
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'.Ml, 1(1

S7.IS4
S7..-- 2

sT.Kn
S7.7tl
1I0.7H
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S7.(tl
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Bonds

United States Treasury Certificates'

Hal" Oate Hid Asked
3 Mai- 1 1821 1"" looee
1 .lune 1ft. 1H21 100 loo',

fil .lune 18. ItiJl I00.J, 100A
ft'i Julv H'21 IOO I003-.-
n in. 11121 . . lOO'a
34 Hepi is. 11121 mo l"0 3 3:
n Sept 1021 mo IOOA
S "rt 14)21 . 10l

en Dee in21 100', IOO... March 11)22 1"o loo 3:
Normal federal Inconre tns onh

tArpeptable fnr payment ini-n-

due i.n date maturity

!l7.ri(!

Raw Sugar Market Quiet
N- - York. April The ra- suet in

kei rnntlnues nui"t nt prlcee rattamj from
8 10 eents dul paid There wpre

sales reported lesterday tinii'.na linns
Inrluded "00 haca ulins and 10"0 bars
San Unm'nco to ihe Notional Hucar He
flnlnc Co 1non Imes San t"intnjo to the
Amerleare Sunar Co Bono hoc,
San Pomlni?os to Arburkle Iloihers The
toral refined marl.et is unchanged

BrirtK Your Problems Here
lie assure courteous treatment
ishlch combined with modern equipment
Biles a tomprehens ve service

Union National Bank
tt'icrrf Street Crones Third"

IN PHILADELPHIA

Safe BondsySr Investment
HALSEY, STUARf

&. CO. Inc.

H. L. Smith & Co.
INVESTMENT SECURITIES

1009 Land" Title Bid.. Sprsci 6721-- 2

Lawrence E. Brown Co.
CERTIFIED PUBLIC ACCOUNTANTS
Idol) Itl.AI, bsTtrK. IIILsr HLUl,.Iiiiestlcatf! and ndjuat purtnrrshlu andlnrntne Tan Uettirns.

Clearing the Trarlr
For Net Earnings

The United Statos Paiimi 1 1.

nntJi .WJ? national aKreen1ent"
ctoVi v""tk " ;"c unuea states Kai road Admin- -SlSVi0 L7 for a redurt,on of ""

AN INCREASE IN RAILWAY
NET EARNINGS

This should materially strengthen
railroad bonds especially junior TueTTronlroads, and first mortgage bonds of secondary roads

-- 1 m Th(! Federal Reserve Ratio has just mor-ho,- .

niencat point since June, 1019, indicating a Ilonsui- -erable lessening of money tension.
The above facts point toward an advance inrailroad bond prices from present low levelsindicate the wisdom purchasing railroadbonds now vhile a high return is obtainable.
To help you in our choice we offer the ...,.,
of nn organization which has specialized fm- - ,

s

BROOKE,STOKES&CO.
Members Philadelphia Stock Exchnn6e

140 South Fifteenth Street
Philadelphia

Fifteentjt N. W.

IOO,--,

&

of

Broadbent Apartment Company, IncornoratPrl
i)f.i.piii, rA

$250,000 ' Cumulative Preferred Stock
New OfTerinc

$10.00 Share
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BANK CLEARINGS
Hank rierlnir, toda rompared tilth corr-

esponding-dai Inst to rarn
tn2l 1PJO IfllO

Phils ,nn. 7011 IU R.1 31rt (01 R0 7(1.1,243
lb.tlmore 18 181 801 in HI?. 37 ,.
P.'sinn 83.770 I2R 72 3,13 0.11 ....
N York 7R2 471 30.1

I

Spruce 8200

Free of All Taxes

enr OF JOHNSTOWN

School Improvement
Bonds

1926 to 1947
Price to Net 4.80f0

WrRITIKH nKPAHT.MKAT

Commercial Trust
Company

Member redernl ReaerTf Prstem
City Hall Square Wett

ItasHHTforpfftCTrTOfe

ajs

Uncertainty
Is Eliminated
livery clrment of uncer-
tainty is removed from an
investment in guaranteed
mortfjaRO!!.
No possibility enn arise
that affect the security
of either principal or inter-
est payments. Roth
fully protected nnd punran-tee- d.

We will send you a list of
available ptinranteed mort-trnpe- s.

PHILADELPHIA
COMPANY FOR

GUARANTEEING
MORTGAGES

I'nii.Aiir.i.riiiA
ii'm Nicholson fresHeni
tn c idmonds Sec

C. S. PATTON & CO.
31) & rillTM ktk.

BANKERS
Successors tn

HAII.KK A KTKVHNMIN
lloniU nnd SlnrKs hniinht and sold

on rommNsloii
Member I'lilln. Stork r.xrhnnte

riVlMIU,
Annual Itredncs

oiKin: ok Tin: initi:i) oasnipnovr.iin.NT company
It. turner llrond mid Arili streetaPhiladelphia April II 1021

The nn'.al .,r th s.o. khoidera ofThe I'ntted flas ItnpniM tneni ompany willbe held at the offli-- of the Cnmpanv, ,N" IVorner of Hrold and Arrh Streeis Phila-delphia. Ilundii), .May 2, 1021, at 12 o'clock
n.Min nhen an eiertlon u,n he held for aPresident nnd six (ill D1r.1t rs to serv forensulnc year, and urh nth.-- business
villi bo trapsactid as ma )m broueht beforaj
the meeting

The tock transfer norks vtill be closestfrom 3 P. M. Wedne-di- v April JO 1(2J
until 1U A ' M Tuesdav Mav 3 1B2I

O IV- ( ritnAX Secretary.

1 "-- COAI, AND, , , CtlKK IDKPOKATION
lake notice mat tpe .Innnnl M..i n- - M

the Stockho'dera of the Pennsylvania Coaland coke Corporation vvlll l,e held at thPrincipal offlce. of said corporation on thalr.ih rloor or the Land Title IlulldinK in thaCltv of Philadelphia. Pennslvarla. on tha2d day of .May. iol. 11 1 (vio thirty n'rlockIn the afternoon, fir tie purpose of electinga board of nine Inrectors to eervn for onyear nnd for the irans-icilo- of anv and allnthei buslnesa ma coma bafora saidmeetinir
Dated, April 4 W2I

Alli:rtT KniVAHD SecretarrrBNNSVI.VAM COAI. AND COK"rortPoniTin.v
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