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After Recent .Violent Trading
Market Seems Entitled

te a Rest

vKew Yerk, April 22. Today's buoy
at stock market made a lilting

te the week's remnrknblfi specu-Ittlr- e

demonstrations. Trading con-

tinued bread and active, with quite a
amber of the itcthc issues bettering

their previous tops of the year. The
market Yni called upon te digest an
Iramense volume of profit-takin- g sales,
Influenced partly by the usual week-en- d

erenlng-u- p operations rind nlse pertly
because of the uncertainty of the effect
of the speech of the Comptroller of the
Currency ntlmnnishlng" check of the
Wide speculative frier. Sttidcbakcr wag
once tnerfr an euNtandins feature, but
the" fctcel slmres ale demundrd special
attention bernii of the persistent buy-

ing induced by report of an ently
of the merger of the large

Independent cencern1'. There were,
however, numerous ether ImllMi demon

.rations throughout th industrial
quarter. The railroads stilt occupied a
secondary position.

-- yuBHc jitllltic. especially the local
Issues, wire nciiln the dominant fea- -

turcsjef the bend market. Interboreugh
llaptd VtiuihU 5 rose 2 teints. Third
Avemu-AUjiisf,uH- 'ut Cs, X'h i ntttbor-eug- h

Consolidated. 4 t"dntS',llud-)- n

nnd 'Muuhattun Icciuncufis and. New
Yprk, Westchester and Jlosten , ,4, 1
point each.

Nnv Haven Ot and Southern Hallway
Bs'Vrcre' htreiiBT't of tire rll. many of
which were better by lurge. fractions te
1 points. Liberty issuer shorted no
material change freiii yesterday? firm-
ness, but the foreign ireup, especially
Mexican 5s f ISclgimi iaHand Chinese
Itailwiiv Os rote from kuiawtrocUeris te
1 point. 'tThc-enl- y ltwic te show marked
Heaviness wns 'iitggett k iuyers os

Wch fell U points.
After te- - nltae!j unlntrrrtrptcd w

of nearly eljht. menjhs, and es-
pecially nfu'V tho'vie cn performance of
the Inst Xertnlght wtfti the lUtefnoeu-sccutir- e

jnlllieniMturO il ays, it lie "market
seeriilnglv vqulcl be entitled te some
rest.. VhcrvRr It will geriFnr net de-
pends largely upon two conditions. First
upon the humor of the speculative
public, which, nftcr a prolonged pe-
riod of indifference hn once mere been
attracted te the Hpreulntlve, arena by
rapidly multiplying numbers." The ether
Is the extent of distribution the peels
and ether tpecul.itlve combinations have
been able te make.

It is evident, however, the construc-
tive Terres have net let their control ;

rather te the mntrnrj . sunitfndlng con-
dition.! served te strengthen their po-

sition. There is apparently no let-u- p '

in the bulng power as indicated in the ,

almost Insatiable demand for new in- - ,

vestment iues, the overflow of which
Is distinctly traceable te the active buy-
ing of higher grade stocks. The abun-
dant supply of money for stock market
purposes also affords the bull interests
a powerful lever. Yet these who make
a closer study of the market situation
lean te the belief that much of the Im-
provement, especially in the Industrial
outlook has been discounted. Tbey
peitit out that se far as general busi-
ness and mercantile affairs are con-
cerned thec are marking time. Pro-
duction in many lines of manufacture
are steadily reaching upward, but the

- margin of profit is extremely small. In
Other words, it is their argument thu
whole situation is in a position where
uncertainty is beginning te develop ns
te further trade eipunsien in the im-
mediate future. Accordingly, further
ceramltincutb should be carefully con-
sidered pending definite indications as I

te which way the curve of Industry shall ,

incline trem its present stage.
As I' usually experienced in all ma-

jor market swings, relatively slight as-
sociation is te be established between
the happenings in the outside world and
the day-te-da- y movements. They may
temporarily disturb the fast-runni- '

currents as the hand would If placed li
a flowing brook, but the' momentary
Interruptions are quickly overcome by
the momentum of the speculative forces,
which n btrengly exemplified during
the Inn week In the comparative in-

difference paid re both domestic and
foreign developments, which en the sur-
face appeared te contain disturbing
possibilities; Ne accurate measure-
ments can be made of the duration of
,the6e influences within the market It- - '

self, but it is well te remember the long
talked of reactions de net efen come
when every one expects und Is prepured
for them, but rather occur when they
tec least expected.
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, NEW YORK COFFEE MARKET '

New Yerk. April 22, The local coffee
futures market opened 2 te 12 points
lower this morning en liquidation, pre- - ,

sure being mostly in the near month.
Owini- - te the helidav In ruzl, there
were no cables, and the local trade wns
la the dark as te developments at prim- - I

ary points.
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NEW Y6FC STOCK EXCHANGE TRANSACTIONS

LIVESTOCK QUOTATIONS

sll.40tni.S0.leht

fK.ABiregWft

STOCK
Keystone R.... 1954
Kreave 143

. Lackawanna Steal.. 57)4

. Lacled Gas 6614

. Lake 3314
9 TJtlhK.

fh,,, vntrtammnllM. .
LOSWi Ce..
Left Candy 1214.. Loese-Wlle- s Biscuit 4994
Lerlllard Tobacco.. 149H
Louisville Neah.. 120
Mack Trucks Inc..Mack Trucks' pf.. 84J4
Mack Trucks . . .
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MalilnsonftCe 2114'
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Inaatiabla Damand for Naw

Bend Isauaa Daapita Large'
Offering

Lehlsh Navigation became the leading
ttractlen of the local market, establish-

ing a new high for the year at 77,
an ewrnight fain of 2 points and erer
8 points nbere the low of the year.
,The trading was quite animated and
was accompanied by' vague reports hint-
ing the possibility of melon-cuttin- g in
the near future. The directors meet
for dividend action en Wednesday, but
only the regular 2 per cent quarterly
dividend is expected by the better In-

formed, they stated tint In view of
the coal strike any ether action would
be and unwise.

The trading in the general list was
bread and active for the short Cession,
and la most cases higher quotations
were registered. American Stores com-
mon en light transactions made a
farther rally te 114, nltKbugh later it
surrendered a point of the gain. Phila-
delphia Rapid Transit ran off te 31 en
moderate profit-takin- g wiles, but made
a quick rebound te 32- - when this
pressure relaxed.

Anether new high was made by Phil-
adelphia Electric preferred at 29.

H
H
14
14

Vi
94

li

Pennsylvania Railroad remnineu nrm nr.
42 V4, or within point of the high
of the week. West Jersey nnd Seashore

4

was taken at 30 and Cramps was frac-
tionally higher at 61. Erie Lighting
Company, which was listed yesterday,
had a geed market at 20.

The outstanding feature of the mar-
ket situation is te be found in the al-

most Insatiable demand for the new
bend Issues. The quick absorption of
these new issues Is little short of phe-
nomenal, for In most cases the subscrip-
tion books invariably are closed almost
immediately following the opening.
What is mere wonderful most of the
new offerings are many times oversub-
scribed, indicating a buying demand far
in excess of the supply. This was
strikingly exemplified In the recent Is-

sue of the new 3 per cent treasury
certificates of Indebtedness which were
100 per cent oversubscribed.

Ever since the eucnlne of the current

li
94

li
li

I

li
Vi
V

li

M.

ns

year there has been no let up In the
speed of the printing presses In produc-
tion of new bend issues. Notwithstand-
ing the tremendous output, the offerings
of new bends this week were the larg-
est with one exception of any week since
the beginning of the year. The various
Issues efferee! aggregated $142,407,800,
compared with $03,420,000 in the pre-
vious week, and $140,342,000 In the
week of March 17, the latter being the
record (.weekly total for the year te date.

With n growing rather than a dimin-
ishing supply of idle funds, there is every
reason te leek for a continuance et this
remarkable absorption capacity of the
Security markets. Net many months
age when It wan predicted that before
the year of 1022 was half ever money
would become a drug en the market
seemed like an Idle dream. If the piling
up of leanable funds continues en the
same ucale as it has done within the
last two months money will become a
real drug sooner than generally believed.

Philadelphia Stocks
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00
7w

100 7.
na Canadai.,
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31J1 ,.;:; i0,

Vt hi.
KIBZ. hi. 101U

.51? i9, Ind'a
10$8 10..77(42

"a4

30...
2114 Dutch

2314-- -

in44144- -

4i'3 4UJ.

tNet ehanse made comparlaeif with laat
fevr ckviianav.

Total aalea. 7820 ebaree. compared with
8170 eharea eaterJay. Thus this week.
71,808 aharea.

rilllJVDEUTtU BONDS
000 Liberty 4s '42 00.50

1000 Liberty 4s 69.48
Liberty 28.. 00.04

5000 Liberty 4th 4iis '38.... 00.80
1000 Leh Val 6sx1023... 100V4

500 Phlla Elec lst-fi- s

1000 Phlla Elec 1st
10000 Elec lets 103
Total. $37,800. compared with 141,800

yeaterday. week. 1438,830.

FOREIGN EXCHANGE
New Yerk, April 22. The mnrket for

foreign exchange wns dull the open-
ing, the change in the leaders, ns
compared with yesterday's figures be-

ing a gain of point in Italian.
Hurling, fraiut,, Belgians guilders
were unchanged. Otherwise most the
neutrals showed moderate declines as
follews: Hwfcs 1. pesetas Norwnvend
Sweden marks gnlned hi, .371s.
which figure they bhewed gain thus
far points from the extreme

the week.
The market was stronger at the end
the first hour, sterling rising Vt, te

4. for tables and 4.41 for
Francs gained 2, te 0.34, for

rahlr.q nnd 0.33 for checks, lire.
at 5.45 for cables and 5.44i for checks,
was 3V? points. Marks were un-
changed .37.

new high record wns reached in
Montreal pxchnnge fedny. with the pre-
mium en New Yerk funds reduced te
per cent. A record made In the
reduction the discount en Canadian
fund'. In Yerk te cent.

TKSTUHIMY'S CIOSINO QUOTATIONS
Sterling Franca T.lre OulMera

Demand 0 87.00
Cablea 4.42 9.81 8.42 87.08

TODAT'B OPENING QUOTATIONS
Sterling Franca Lire Qulldera

Demand 4.41 j 8.42 87.00
Cable 4.43 0.32 8.42 87.06

4.41
Cables

CLOSING QUOTATIONS
Bterlln Franc Qulldera

Demand g.?., B.44', 87.9:
, - ; 0.83 0.43 87.93

RAILROAD EARNINGS
CUI1A RAILROAD

1022
February ,'J,0?'?J?

after expenaea
Sumlua charsea
Eiaht month' sreia 7.020,807

after aspanaes ... l.jij.saa
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iecreaae.

BANK CLEARINGS
Bank elearlnae today' compared
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Investments
20 Seuth 15th St.
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The Memphis Street Railway Company,

Netice te Owners of Twe Year Six Per Cent.
Collateral Geld Notes of The Memphis Street
Railway Company and te Depositors Under
the Notehelders Agreement Bearing Date

r 12, 1919

Pursuant te the terms of Article Fifth of tne Noteheld-
ers Agreement, dated March 12, 1910, notice is hereby
given that the Committee acting under said Agreement
has prepared, approved and adopted and has filed with
the Depositary, The New Yerk Trust Company, Ne. 100
Broadway, in City New Yerk, a Plan and Agree-
ment for Reorganization of The Memphis Street
Railway Company.

All holders of Certificates of Deposit issued by De-

positary and its agents under said Notehelders Agreement
are hereby notified that unless they with the Depos-
itary written notice of their dissent within twenty days
after April 10, 1922, specifying the dates and
of Certificates of Deposit held by them, thev will be
conclusively deemed te have assented te such Plen and
Agreement of Reorganization, and will be bound by ail
tne terms and previsions thereof.

Notehelders who have net deposited their notes must
deposit the same under the said Notehelders Agreement
and the Plan and Agreement en or before May 1, 1922.
arter which date no deposits be received except in

discretion of the Committee.
Dated: New Yerk, April 10, 1922.
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