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MOVEMENT

MORE IRREGULAR

Powerful

asa-2.- v'

Kjtwlenal
i$rdtyUlen

eruif. 'me main body heck
i feed demand en slight collections
indicating a considerable volume of tin-- ;
lerlvlnr liuvliiir nn1ir. An u rPMllt ml- -

llCa quickly followed nil decline- - allowing
th line of leant resistance was itlll en-- 1

countered en the ndvanelng Hide of the
market. The further rfhetind In foreign
exchange was a wippertlnp: Influence.
with sterling advancing ever 2 cent
nbeve yesterday' final quotation, which
brought the rate up te mere than 13
CMU above the low price recorded

...earlier In the week. Similar rallies from
the week's low were made In French
and' Italian exchange. The Independent
uttll shares nnd the coppers were among
the mere prominent features but the
rails again showed neglect.

Liberty Issues were active and at best
prices of the week In the bend market.
.Most ether domestic bends and the pop-

ular foreign Issues held or extended re-te- nt

gains. Trench 71!!s and 8s were
at new high records for the current
movement and Argentine .Y also
strengthened. New Yerk Central De-

benture fa. Chicago and Eastern Illi-
nois os. Clioiincnke and Ohie Conver-
tible 4Vbs nnd American Smelting 5s
made fractional advnnces. Moderate
concession were registered by Rending
4a and American Telephone Os, and
local tractions were Irregular.

In looking for a motive for the re-

markable progress of the constructive
movement in the security markets there
la no need te seek further than money
conditions. With an abundant supply
of call money in the official
market at ,1 per cent, and with offer-
ings In the outside market at UV3 per

--cent there U little possibility of reac-
tionary party Interfering te any great
eitent with the plans of theve pledged te
the forward swing. The comfortable
money market conditions, however, are
net alone confined te America, neither
is the steady climbing barometer In
security values. Te tlie contrary re- -

.fnt advices ,from both Londen and
Paris would indicate similar rapid
progress was being made in the read- -

juntincnt, as accomplished en tliW side
of the water. As the turning of the
eerner was first retlected here in the
bend market, similar sign symptoms
are new quite apparent in foreign In-

vestments.
The relaxation of money is, of course,

a decidedly useful ugent for the opera-
tions of the peels and ether
omblnntlens that have been largely

for the recent uplifting of
market value. On the ether hand,
when the dally transactions en the stock
exchange crceii ui nbeve the million- -

-- share mark it Is almost certain the .

Vpeculative fever is extending beyond
the circumscribed rank of the

trader. There may net be, ,

hs yet, the wild speculative enthusiasm .

of the public such as mark the orgy j

of the war period, but there is unques-
tionably a pronounced widening of the '

outside interest, and which according ,

te precedent and the annuls of Wall
Htreet Is mere likely te thun
decrease under the stimulus of a ,

UglreuH rising market.
Ne greuterproef of the stability of

" the major movement new in progress I

could be given than In the rcinnrkuble
indifference with which a core ami mere
of disturbing events and elements have
been received within the last fortnight.
Any, or all, of these unsettling de-

velopments if the market was net in
perfect 'tontrel of the bullish interests
would surely have been an occasion,
at least an excuse, for a material buck-se- t

and possibly the of th" '

entire bull program. A year age tecu- -

rlty values kept persistently shrinking
despite encouraging events and pros- - i

pectB of better things nnd conditions
'ahead. The market today with the

stubborn persistence is steadilj
climbing almost each succeeding tlj
Inte new high ground in face of the most
dismal exhibition of earnings, reduction
or passing of dividend anil ether mat-
ters net likely te be conduct " te bullish
tfltimcnt.

It, however, siii.plj exemplifies the
tradition ei' the market

never looking buck, but ulwuy.i ahead.
That is te say, the seeming parndexical
movement has no connection with any- - i

thing tli at happened today, last month '
or. last year, but is foreshudewing con- -
ditlens which will prevail six month:;
and may be a year ahead. It means
America has come back nnd general
prosperity which a year age seemed te
be lest forever, is muklng rapid progress i

en the path of reality. '

NEW YORFBANK STATEMENT
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Tex Payments Figured Prominently
In Week's Financial Operations

. The week's heavy financial operations
Incidental te the tax payments figured
conspicuously In today's New Yerk
bank statement. I'eiuutul deposits
showed an increase of $74,l'J.'l,oeo.
Leans nnd discounts showed expansion
of ,,02,841,000, which was also partly
due te the marked expansion of deal-
ings en the stock exchange. The In-

creased liabilities, however, were offset
by the increase of S'ju.tsiu.oeo in re-

serve credit at the Tederul Uewrve
Dunk, resulting In an Increuse in 8

rewru; of JS1S,75S,U70, bringing
the surplus above legul requirements up
ta .$ t'.Lnw.r.'jn.
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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Am Chlele 1014
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Art Cotten Oil pf
Am Drus; Syn 5I
Am Kxpreas 135
Am Itide A Leather 15J4
Am Hide & Leath pf 71 H
Am Ice 109U
Am Internet Cerp... 43Ji
Am-L- a Frenc Enr. 10'i
Am Linseed
Am locemotlve.
Am Mall A Grata.,
Am rtadlater
Am Safety Razor.
Am Ship ft Cem...,
Am Smelt.
Am Smelt pf
Am Steel Feundrle.. 8uar Ref
Am Susmr Ref pf.
Am Sumatra ....
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Tobacco nf nswIOl
7 Am Woolen PflVa
. Am Waterwerka... H?i.. AmTVatrwks 6 pf 30

. . Am Writ Paper pf . . 28

.. Am IA ft Smlt IGli

. . Am Zlne Ld A S pf 3914
t. Anaconda Copper.. 52Ti

4 Asse Dry Goods.... SG'fe
. . Atests Realization. . 2H

6 Atch Tep & Fe 97 h
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7 Atlantic Coast Line 90 ft
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. . Baltimore A Ohie.. V
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.. Bkln R T ctfn of dep 16H

.. Brown Shee 45'.i
.. Brklre Union Gaa.. 66
t Burna Brea A 127H
2 Burna Brea B 40ft
7 Burns Bres pf 98ft
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. . Callahan Zinc & Ld 7
10 Canadian Pacific. .. 136 H
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.. Careen Hill Mlntne. 15
.. Central Leather ... S8i
.. Cerre-de-Pasc- o .... 36U

6 Chandler Metcra ... 75
4 Chesapeake A Ohie 61 ft

. . Chicago A Alten... 5
.. Chicago A Alten pi 9!4
.. Chi A K 111 (new).. 234
.. Cht A 13 111 (new) pf 44
. . Chicago & Gr West 8ft
. . A Gr West pf . . 19ft
t Chi & Northwestern C9i
7 A Northwest pf 1 1 1

.. Mil A St P.... 23H.

.. Chi A St P 37 si

.. A Tac
6 Chi RI A Pac 6 pt 79T4
7 Chi P. I A P 7 Hf 92
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. . Clev Cln Chi A S L 63
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30O ..
200 4
730 ..

11 CO 7
saoe . .
53d . .

4
1000 2H
20 JO

.00 7
2600 . .
2333 . .

030 ..
1900 ..

C

bee :

3Jd 8

tlOJ 1

100
6100 j

3J0 ..
i00 ..
500 ..

20 10
190

100

233

100

28

200

20U
100
400

1403

S.iO

500
630

.

200 2ft
900 2
1C0 5
200 T

710 ..
1203 C

500 ,.
9)0 7

30J
39J0 .

200
530 ..

03
4433 .,

203C0 .

300 ,

2000 .
1

l.HSt '

;

.
Am pf.

Am

.

4

.
........

Am

Am

47

40
67
43

98
34ti

13B
Am

.

Ztne

San

38

.

Chi

Chi
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Clcv Cln C A S L pf 8a
Coca-Cel- a 45
Cole Kuel A Iren.. 30 'i
Colerado A Southern 47 ft
Celum Gaa A Else. . 85ft
Celum Graphopheno 3
Cel Graphophene pf 16 W
Cemput Tub Rec. . 70 Ji
Consel Dla Ins 1ft
Consolidated Gas..1107i
Consel Textiles.... 13H
Continental Can.... 63ft
Cern Preducta Ref. 105ft
Cosden A Ce 3CH
Crucible Steel E5H
Crucible Steel pf... 65
Cuban Am Sugar. . . 25T
Cuban Cane Sugar. 1 7
Cuban Cane Sug pf 39
Davisen Chemical.. 60 '4
Uel Lack A Western 1 1 4 1

Delaware St Hudsen 118
Detroit 12dl!-e- .... 107ft
Pome Mines 267i
i:n. Hern Ceal . 16'
liidicott-Jehnso- n 39i
Krte 107.
ICrle 1st pf 17
Krle :M pf lift
Kastman Kodak ..700

Ji K'lec Storage Bat.. 149
8 Famous Players L.. 81
4 Fed Mln A Smlt pf 40

iu Fisher Bedy 105ft
8 Fisher Bedy of O pf 95

.. Flak Rubber 174

.. Freeport Tezea.... 18ft
. . Gasten Wms A Wig
7 General Cigar deb pf 100ft
.. General Asphalt... 60

6 General Cigar 70
g Uensral Electric... 156 '
,. General Motera.... 10'

5 Gen Meters pf 74 ft
t; Gen Meters clcb 6 74 ft
7 Gn Motera deb 7 85 Ji

.. Goedrich B V 40ft
; Goedrich B V pf... 86

. . Granby Cen & M. 29 3,
7 Great Northern pr. 75 '

4 Great North Ore ctfs 33?i
.. Guantanamo Sugar. 13
.. Gulf Stale Steel.... 74ft
.. Habirshaw HI cable 3i
. Jlendee Mfc Ce 19ft
.. Housten Oil 76 j.. Hupp Motorcar.... 1'jft

Hydraulic Steel. .. 8ft
T Illinois Central.... 1C1

be

ft
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H
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M

Iniltahetr.a Jv:f. .. J ft
Inspiration Cen Cep 42 5

Interb con Cerp. ... 3
lnterb Cen Cerp pf 01

lnt AKricul Cerp pf. 41 ft
Int Cement 33 hi
Inter Combustion.. 17ft
lnt Harvester new., 94V,
Hit Harv new pt. . . . 1 '0
Int Mer Marine.... 16
lnt Mer Marine pf . . 7H
Intemut Motertruck 32 ft
Jnt Mote trclt 1st pf 76 j
Int Motertrck 2d pf 64 ft
Jntfrnatlenal Nickel 154
Internal Nickel pf. 71
International Paper 44 1

Inter Paper pf stprt 62
Invincible OH Cerp 19
Island Oil n.
Kan City Southern. I5S
Kuntua A Gulf 5 3

n.ej, hare teti.imrnl nltl.

GRAIN MARKET
Ovn

I !.s4
1.204

2'v
ii:. 4
:;.)

H4

11 10
11 00

Um--
1 Iin4
I 214

l.J 4
054

:i'4

11 45
11.05

I.OM
1 .17,.
I l4

1114
1144

llsli
44

11.13
11 33

01a

i'u4e
3H4

1 21

2
n
384
iu4

20 00

11 a;
10 se
JO 30

Extended Me. & N. Ark, R.
lVitkhlnaten. lar, Ii is Te old lie

n epcratl mi ttt tl.e MUmhiiI and
North iilcMiHati 1 .1 lemt, tlie inureiate
I'nnirnerrB (elnnilf ion save netlcu ledlix a
Qevernuient liv.n of ;1,M)0,OOD meuM be ex.- -

. a.. ... ,a. 1,1 ija m . (.. liniltd. nreviuina1 tout tne owner and tlie...UU...UUU ....i,,v..u a..,.u......u. "'-- - w . -

AVii ilt nun 42.750,611 aa Hi raaelver nf the Dreutrly' comply
. ... IS4U44 WHVI,U9 IU ll bW.4M.fWlv

,

A

11.15

with eer--
reeraaalia- -

Lew
63 Vt

1GU
62
17

H

'GH
63 H
40
67 U
43 Ht.
46
46H

153K
10ft
26 ft
5fl '

133
1S
70J4

108H
43
10K
33 ft

10BH
12ft
89

7
13
B3!i
9Gft
33 U
72H
98
33S

121T4
134 ft
137
101
80ft
11

27 ft
16ft
30 ft
52 ft
5Gft

2
S7U
eon

2 '4
90 H

4
20 ft
29 ?;
21
2C
65

6
14ft

107ft
14H
37
55

I
28
61
13
12ft
44
OC

1?6ft
40
8ft

91
64

26 ft
12
7C
51 T.
91ft
6H

136ft
5

14ft
:bs
36' 74
CI ft

5
9ft

23ft
44
8ft

ICft
69 ft

111
73
37 ft
40 H
79 ft
92
18
28
63
85
if.
30
47 ft
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CURB SPECIALTIES

GOOD REQUEST

Substantial Upturns In Spots
and Several New Highs for

Year Are Touched

New Yerk, Marclf 18. There was. h
broadening, tendency In tTanwictlens en
the curb today, en which ninny stocks
in that trading center made substantial
advances, several of them selling at new
high records. Pestum Cereal was
prominent nnd advanced te the new high
of 05, the preferred rose te 1CI V4

Hudsen nnd Manhattan was another
strong feature, being in brisk demand,
following the heavy trading In traction
stocks en the New Yerk Stock Ex-
change. Goldwyn Pictures, after react-
ing yesterday, wan again strong, entl
moved up te above 7.

Tobacco stocks were firmly Jicld, Rrlt
Ish -- American Tobacco moving up te
14r,A, and Tobacco Products Experts sold
at (1. Philip Merris was steady at 10Mt.
Southern Ceal and Iren, in wmch there
has been accumulation by strong inter-
ests for the last few days, made a fur-
ther gain.

Moter stocks were irregular, Conti-
nental Meters holding strong nnd ad-
vancing from GVh tn 0 and Durant
Meters was in fair demand nt 29. Good-
year Tire sold nt 11. Lincoln Meters
was quiet with sales nt 2 te 2.Movements in petroleum stocks were
comparatively narrow. Cities Service
was the most active ef'thls group, rang-
ing from 107 te 200. International Pe-
troleum recoiled slightly. Klrby Petro-
leum was lu renewed demand nnd reso
from 22 te 23$. Slmms Petroleum
and Kyan Oil both made fractional
guln.t.
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Position the Utility

Throughout the Country
Greatly Improved

The buoyancy of tlie American Stores
shares was the outstanding feature
the brief session in tlie local mnrkct.
Beth tlie common and first preferred
made new IiIrIi record prices nt nnd
332, respectively. The street was talk-
ing much higher prices for both Issues,
but unve no fresh reason. The further
advance, however, disclosed a relative-
ly scant floating supply nnd urgent
character of the buying suggested be-

lated covering of un overstayed short
Interest.

. Tim tone of the general list was
strong, but price changes were slight.
There was continued quiet accumulation
of P. It. T. around i!0. The V. O.'I.
issues remained firm nenr the best prlce:i
of the week. Pennsylvania was iu
moderate demand, holding steady lit
ai'J. American Ualhvnys crewed It.
but Ilrlll, en light offerings, dropped

points from previous sale. Yerk H.ill-?!- ?'

.nf,cr t0UC'ili'B --0, reaetcd te
1D7i, later renching 20 again.

The local market community thN week
succeeded in getting several troublesome
matters off their chests in the clearing
up of the Philadelphia Ilapld Trnn-l- t
controversy and the ratification by the
American Stores shareholders of the
conversion phin. Mr. Mitten hnd almost
a unanimous indersement of his policies
nnd new the local bonking market
community patiently waiting for
him te them through. Frem his
remarks at the iinuunl meeting he seems
te hnvu lest nntfe of his confidence in
currying out hW end of the program.

There arc ninny reasons te believe, for
signs show it plainly, that the securi-
ties of utility enterprises throughout the
country nre going te receive n much
better deal. As n mnttcr of fmt. there

been quite a marked improvement In
the tiosttlen of these concerns both from
a physical and financial standpoint.
Practically all of them nre beginning
te reap the benefits of lower operating
costs and better service rates allowed
in various properties by the State Pub-
lic Service Commission. Most of these
enterprlM's Micceshfully weathered the
severe storms of the war period

enforced during the strc.s4
times liuve net, apparently, been iu vain.
It put the management of many of
thee concerns their mettle and
brought the best that was in them out,
which uniiuestletubly prove profit-
able te both the bend holder and the
stockholder. They learned hew te de
things In the way they previously
thought could net lie done, nnd the 10
suit N the tnnjeilty of the utilities of
the country are being better managed,
better conducted nnd operated en a inure
economical basis, than ewr before In
tneir History.
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Te the Helders of - -

THE NEW YORK, NEW HAVEN AND HARTFORD

RAILROAD COMPANY FOUR PER CENT. DEBEN-

TURES DUE APRIL 1. 1922 (issued In for

Franc of the Four Per Cent.' Fifteen

Year European Lean of 1907 of the Company).

There are new outstanding $14,118,000, principal amount, of the above
Debenture maturing April 1, 19" .These Dellar Debentures were issued
in exchanee for Debentures of the Four Per Cent, fifteen Year European

Lean of 1907 of the Company. Franc Debentures of said Lean te the prin-clp-

amount of Fes. 69,762,500 are also outstanding, payable in Francs
and ether currencies, including Pounds Sterling of Great Britain at the
rate of for each Fes. SOO Debenture. The company will net be
able te pay these Dellar and Franc Debentures at maturity, because un.
der prevailing conditions the Company is unable te dispose of its Mortgage
Bendswhlch are reserved te refund the above Debentures under Its First
and Refunding Mortgage dated December 9, 1920, te Bankers Trust Cem.
pany. Trustee, and no ether method of financing it ava.labli. The Plan here. '

fnafter described for part payment and extension or the balance for three
years at seven per cent, is therefore proposed by the Beard or Directors.

When the Plan becomes operative Debenture holders will be paid ten per
cent, or the principal amount or their Debentures in cash and payment or
ninety per cent, or the principal amount will be extended until April 1,
1925, with interest at the rate or seven per cent, per annum. Interest at
the rate or seven per cent, per annum will be paid upon the cash, payment
from April 1, 1922, te the date en which such payment shall become pay.
able te depositing Debenture holders. Tha United StaCas Government
has agreed te lean te tha Company tha amount of cash necessary te
male tha ten per cent, cash payment. The lien or the First and
Refunding Mortgage as security for these Debentures will remain unim-

paired.

Debenture holders are urged te deposit their Debentures as promptly as
possible, and in any case en or before March. 27, 1922, with Bankers
Trust Company as Depositary under an Agreement dated March 8, 1922,
copies or which may be obtained from the Company, or from the Depos-
itary. Tha plan can only become operative If with substantial
unanimity the heldara of the Dellar Debentures and tha holders
of tha Franc Debentures, te whom an offer of extension la also
being made, dtpeait their Debentures en or before March 27, 1922,
or such later date as may from time te time be fixed by the Company.
The extended ninety per cent, of the Franc Debentures will be payable,
at the option or the holders, in dollars in New Yerk, vlx., $86.85 per Fes.
450. The Depositary will issue negotiable Certificates or Deposit for

Debentures deposited. All Debentures deposited must be in negotiable form.
The April 1, 1922, coupon should be detached, and may be collected in the
usual manner. -

t

The Company may abandon the Plan at any time, and if the Plan is net
declared operative en or before July 1, 1922, or sueh later date as may be
fixed by the Company with the approval or Bankers Trust Company, the
Depositary, depositing Debenture holders shall be entitled te the return or
their Debentures free of charge.

As seen as possible after the Plan has been declared operative the cash pay-

ment of ten per cent, will be made and the deposited Debentures will be
returned (against the surrender of Certificates of Deposit) appropriately
stamped te show the payment or ten per cent, or the principal amount and
the extension of the remaining ninety per cent, te April 1, 1925. New
coupon sheets representing interest at seven per cent, during the period of
extension will be attached te the Debentures.

It seems clearly in the interest of the holders of maturing Debentures te
accept this extension, under which they will receive payment or ten per
cent, or the principal amount or their Debentures and an extension of the
remaining ninety per cent, of the principal amount at en attractive rate of
interest. The inevitable result of the failure of this Plan is a receivership
for the Company, which would entail delay and the possibility or less te
the Debenture holders. On the ether hand, ir the Plan or Extension be-

comes operative, the Beard or Directors believe that within the period of
the extension the Company will be able te restore its credit and take care
of these Debentures at maturity. The operating ratio which prier te the
war enabled the Company te meet all obligations is gradually approaching
its pre-wa- r percentage. This has been accomplished by a reduction of
operating expenses and by a mere efficient operation. Since 1915 the Com-

pany has expended $56,000,000 for new locomotives, passenger and freight
cars, modern classification yards and additional tracks and sidings. A part
of these funds were obtained from the United States Gevefnment, which
for this and ether purposes has leaned the Company substantially $80,000-00-

The Company is in a position when business shall return to nermLl te
operate mere efficiently and economically than ever before. It lias reason
te expect, that its earnings will still further increase and its expenses stilt
further decrease. The decision or the Interstate Commerce Commission
increasing the divisions or joint rates should give the New Hnven System
increased earnings upon the prospective traffic of the year of approximately
$3,500,000.

By order of tha Beard of Directors.

THE NEW YORK, NEW HAVEN AND HARTFORD
RAILROAD COMPANY,

By Edward J. Paaraen,
President

Helders of Dellar Debentures may deposit same with
Bankers Trust Ce., of New Yerk,
Old Colony Trust Company, Bosten,
or Drexel & Ce., Philadelphia.

Helders of Franc Debentures of above issue may deposit same with
Equitable Trust Ce., New Yerk,
American Trust Ce., Bosten,
Rhede Island Hospital Trust Ce., Providence.

Salesmen

AFIRM dealing In those'seund
. Investment bends most suit-

able for the conservative Pennsyl-
vania investor wants ambitious
bend salesmen men who fully
appreciate their trust te the client
In the intelligent investment of sav-

ings men who knew that ultimate
success can only be gained By ab-

solute honesty and diligent appli-
cation in acquiring the confidence
of an Increasing clientele.
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