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Pennsy’s Army of Shareholders

Interesting light on the highly specu-
lative character of the recent forward
movement in the security markets fis
furnished in the statement covering the
numbher of  Pennsylvania  Raliroad
stockholders, ‘There were 4301 stock
transfers during the month of March,
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ord on April 1 of 141,810, but whloh
wns an increase of 4417 over April 1
last year.

During the year there nnquestionably
was nctive absorption of the stock by
both the small and large investors, but
the above figures prove very conclusive-
Iy the speculative character of much of
the recent bullish demonstrations.

Forelgn holdings on April 1 consti-
tuted 3.52 per cent of stock outstand-
ing, as compared with 8.83 on March 1,
over a year ago, and held 31,00 per cent
of stock, a decrease of 0.20 per cent.
Women stockholders on April 1 num-
bered 66,400, increase 1084, On. April
1 nearly twice as much stock was held
in the State of Pennsylvania as com-

ared with the Btate of New York,
eing 46.42 per cent and 23,53 per cent
respectively,

Merger of Radio Companies

| A prominent New York Stock Ex-
(change house has become identified
with the radio industry and is making |
|nrmmremonfn for the formation of n new ;

LAY “ank € 1o corporntion which will be known ax the |
s Dubilier Condenser and Radlo Com-

pany, the

rtake over Jbilier Condenser (‘om- |
pany, the Federal Mien Company and
lthe Cambridge Manufacturing Com- |
]pnnv All of these compnules Eav

organized and are controlled by Wil.

e 1Iiam Dubilier, who Invented the Du-

i biller condenser now in use on 99 pe
cent of all the wireless telegraph in-
struments in operation throughout the
world,
| The new company will manufacture
the Dubilier condensers, which inelude
|both the Iatest inventlon of Mr. Da-
| Bitler, which 1« utilized In radio wire.
i sgw telephony, and the lnrger condensers
“ich are spplied to big machinery.
- lrt.u:;:nn_\'
waaufaeture of all elnsses of access |
sories utilized {n radlo operations,

No Loan Expansion
Notwithstanding the unusually large !
rade recurities and |

absorption of new
bond issues, it Is stated in financial clr-
cles that Wall street loans have not

"
w“n ‘Elee s | Increased te any appreciable extent, A

gnnt deal of mew financing that has
| been undertaken in recent weeks has
been for the purpose of refunding, and !
therefore, has not ealled for |
[the provision-of new moneys. Several |

tificates have been  made privately,
without the necessity of making a pub-
He offering.  These issues wore sold o
par aned interest, vielding 5% per cent, |
Numerons other issues of this charneter
bave beea pluced by bankers without
making u public offering which Is re-

15 (Wiek's :gp,‘,, garded n faector of the bhighest impor-

[tance in any analysis that may be
lcf the Investment nlruntiuu

Allis (‘tulm Bookings
According to the compilation of one

made

1
L wunn C 74%n | of the financial news agencies, the Allls

‘halmers bookings are running approx-
imately $2,500,000 monthly, or at an
annual rate of $30,000,000 and are com-
ing in at n rate considerably in excess
ol’ billinge. Muareh bookings wore well |
above the 842,000,000 mark, while dur= |
ing Janunry they were below $1,500,-
O),  Last year gross budness totuled
'S.‘ih‘-.-....;\ and  net  earnlngs  were
{equal to $4.07 a share on the $26,000,-
000 common stock, r'ampurml with a |
grosa of £31.516,200 in 1020, when the
net equaied $0.26 a share,

If the company can continue to book
business at the rate of $80,000,000 an-
nually this year it should show con-
siderable improvement over the 1921
res, The largest year for gross was
in l%ﬁ when the businesa totaled $35, -

Higher Record Price for N. Y, Honds

The stock market was subjected to
| Another severe test in trading when
enbles from Genoa reporting dissensions
at the confercnce over the French at-

Inll': il.lul ¥hore necount lllul wmpde the
s market  tone abruptly  change  fron
strength to lieaviness, The disturbanee
incidents at Genon,
wis more than ofset by the
' New York City bondes,

| The $45.000,0060 414
{iwere subscribed for th!
the totn]l amount of bids,
“lto n 4% per cent baals, the price
realized being the highest ever obtained
by the city for a 434 per cent bond,
highest importance wns attuched

[to the fact that this indicuted an ex=

{ which Iz expected to keck employment

lin others quarters,
THE !It\hl It

TOWNSHIP ORGANIZES

He-
Cnlves—Rocoipte

"*';" 0 piws. | All Cormmunities in Haverford Select ‘0 You..

General Committee
A general township committer come

| gunization and association in Haverford
fownship was organized at a meeting
ll,lunorvh last night. The or-
punigation is known ax the Haverford
Gepernl Township Committee and ilk
i | efficers arve: Dresldent,
Penfield ; view |n-1-\-|1l-'||l. g, W, llrain-
ned, Uthluunl; steretary and trepgurer,
5 V. A, Hewgst, Llanerch,
| Committecs of thees from the follow -
communities were present ! Llan-
Brookline, Beeeliwowl,
Ardmore, Manoa aomd

Liing
S ereh, Oaloaont,
enfietd, Bouth

! Bon Alr,

I\wn appoluted and instructed to attend |

the meoting of the Board of Township
Monthly committees
will be appointed to wateh proceedings
of the townul:lpu nonﬂln. hd: lml

F{omminsioners,

M‘Gf‘ﬂl I.

L“rPM‘ of which will be to!

Pbﬂ‘n'

also will vndertake the |

fesues of rallway equipment trust cer- |

offering of 1 at
per eent bonds
times over

being $357.- know
000,000 and the bonds were pluced close

Herbert Maris, |

A committer compored of the officers |on

TheDal_lgthm

. Belinda’s Brew
lymm
mnmmm A ol -
appeared in her dark eyes and a
pucker lingered on her lips,
‘I certainly would not have set this
bréw it I had known I had to mwake
this trip to Buffalo. 1t takes as much
attention as a baly.

““Pen pounds of raisins at thirty
cents a pound

lnrtlrle leid-—thy-il s rl

can't to waste it.

be wasted if 1 llo

nnd watch it to won

:ler“whlt do. i
ere wis no on w

lived. 'l":. occnpled thl .t&

nlone, ere was no om- with whom

slie could burden .the brew.

..“'i.&" ::-ot;lnd Harey that n

e arry on
next uhou lenaye she would
mother in Buffalo so that they .
both enjoy all l|olldl:r ther.
fuct, she ha that m
would give him ll! mﬂrer to his pro-
posal at this time,

Now, she seemed to feel it a nulsance
to so far away—just to bee
And she was beginning to wonder §f
this were the pmper state of mind for
an .l?“tl tu‘ . mmedd girl. Bhe m
very fond of Harry and v proud o
his officer's uniform. Not :ll;:l' Ha
uniform had been any special "
Lut it was becoming, and he had -
uated from the nnval academny ad
been in of the war zone,

For the moment the uniform and
ltnnu—ahe eallal him Henry when she
dhled - th?lnd" f indly toward him—
pa nto gnificance rrhon

with the home brew in which she was
abrorbed.

As whe put things into her sultease
nlie decided to be unconventional aund
nsk the young man on the same floor
to come in each morning and stir the
pot. 8he had never seen him, but the
regularity with which he um lnd went
ench morning and evmln: de her
realize that he was n dependable person.

Tomn Weston, Seotch u a bunch of
purple leather, was su at the
quaint request of the gir whm volce
lie had heard in the next room to his
own, For be it known that Belinda
«ang and practiced from time to time,

The man’s smile Jyas encouraging to
Helinda. She observed a long secar
across his cheek. Then her eyes sought
the expression that was unmistakable
~—the tale that told of unforgettable de-
struction. Bhe knew in a minute that

o hmr.;d ?o pot M&‘ diﬁ“

the man had fought in the big war.
j “Would it—would you think it|
strange if T nsked you to go to my
1l'rrnlm overy morning for a few days|
j und stie my home brew pot?"” she asked |
timidly.
Tom launghed. “I've done hnrder[
| things than that,'" he said,
*1 nm dunllins for n train,' nhn-
went on. "‘Here is the key. The big |
t is to stir|
8 50 much."’

| stick that lies acroms the
it with, and—and oh, thanks

Tom took the key. *“I'l stir It.
Don't worry, And-—shall I post your
‘mail perhaps?"’

“Oh, would you ?"* She gave him her
nddress, “‘Don’t send papers—just let-
ters that look as if they might be
checks from magazines, draw pic
tures and—sometimes I get a check,
which I need.'’

“I'll try to e:trlct some from the
postmnn for you. It wiil give e pleas-
ure to Jdo these little things for you,
lgo don't worry while you are away.'

lelindn lovedd the succession of r's
{in his words. In fact, Belinda found |
"herself ax she traveled toward Buffulo |
! | —and Henry—thinking far more about |

the Meotchman's smile and tone and
general magnetism than about the man
she was on her way to mee, She could
koo the great eear across his face and
the winning smile that obscured it.

**It—oh, no—it couldn't be love—at
first wight,"”” she tried to tell herself.

“And yet—it is mmothlnz. I have
never felt this way before.’

{ Then she began to wonder if he hlll.l|
[liked her. Was she his type?

That she wns very much hie ln‘w)
Tom Weston hadl deelded as he stivred |
eich day the now Lissing brew. IHe
looked about the little etudio; he ob- |
served the hominess of it: he decided |
that Delinda was n clnmw'lh'. glrl—ns
well ns n most beautiful one.

One morning the postman  brought |
an euvelope that Tom declded must
be n check, and this gave him an exs |
|ruse to send an accompanying note, |
'He explained that the brew was getting
nolsy and active—temperamental, nx
| he explained it—and wondered it it
were all rlgllt or if, perhaps, he did not
do the right thing by it;

Iis delight at xetttu{l Answer
knew no bounds., And it had come back
so quickly that he was sure she had not
minded writing it, |

Belinda had u most uncomfortable |
visit. Henry—she always called him
thut now=—wus not what she had om-vi
{thought him, Me had become, In her
uyes, conceited, Ile thought only of
| himeelf, and while he wns peesistent
in his woolng of her, she felt that she
would not be missed so greatly
were to tell kim no,

And this she did,
| felt that she did wot love him enough |
to marry him.

When sbe returned to her studio she
found a cluster of roses on her desk
and a spray of white heather.

| When Tom arrived home that n!ilat,

she opencil the door of her studio. He
almost dashed toward her when he hook
her hand. “*And—the brew?'" he asked,
to cover hils joy at seeing hee, Tt was |

tion,

SOl dt's all right.

wee,”'  Delinda’s heart
| tou quickly,
“The rores? she asked,
i, “Ang the white heather?'
YOL, the heather i¢ to make
chevku cote guicker,  It's lucky,

(

Come in and
was thumping

the |
you

n

Beliruln held the spray in lwr fingers,
her en-u lowered over lt.
roses ?

Toem looked into her eyes.
tell you uhulll. the roses some
day, plvu-.u-' He lhesituted,

“Could I
other |
L] l]_l

~Recaipta. 600 hend. | cossive demand of over S$300, l)h{) 000 | just conldn’t tell you now."

Belinda took the slhtuation in hee
‘nwn hands and teied to make it casoul,
It secied better.

YO course, you may,
vome o oand hnve o e with e
moreaw night? 1 have 1o eat, aml su
and—I1t wlil be e to bottle
the brew, Could you help?”

ST conli belp you de anything,
sald.

And it was not long before the land-
{1ady lu the house had to cut doors be-
| tween the studlos %o as to make a renl
| housekeeping apartment. 'I'wo of her
| tenants luul decided to be married.

‘ ol

SHIPYARD DISPUTE- ENDS

British Agru to waao Cut Now and
| Others Later
¢ London, April 26.—Both sidev 1o the
shipyard  workers' allspute, which in-
Cwolves nbout S00,000 men who nre now
streike, have agreed to terms of set-
| tlement of the controversy,

Under the ngreement there will be a
eut immediate’'y of ten shilllngs weekly
in the wages of the men, and the re-
maining ll: Ih“"ﬂ'l eut whlch the em-

m.c!ﬂllm ta .'qm mw

**And the
|

.,.n .',

‘Umms_ 4
. 'The business of the. Locke Insulator cmmm.wmhﬂumam

g vl mm:«mmmﬁm

The: tloumduwﬂll!li-“
it numbers am
in this country. “m

olfn-. pemh madomm.
n
Nmﬂ.u
1920, ¢ Guinlllmﬂccnl\m
Locke Insulator Corporation from - 3
terests and agreement by which the General
m_ld and tramfernd to the Insulator Corporation Itlll‘llli good wln

in insulator
t also thatthlﬂm«ﬂﬂlulrlecnnmmm

zor:rbnf uuell.nm lllhuehlllul l:fl::.lllim ;ﬂm

t Insulator Corpora coneerned,

umt:tloul.a:oul Electrie Company (which Oﬂm does the t

lator
and
The

Insulator Corporation.

SECURITY: < L 5 S nd
ds will be ured, in th inion counse. a

m Im“ofs the “r:tiun' ;ml:ti;p of a ncw man uturln plant in

about moolooo Also a pllnt in Vietor, N. . valaed by the

after depreciation at $600,000,
EARNINGS: For year ending December 81, 1921

Net sales ......o00000 sssBsas s aashaBisRdtAr R RRrR RN ‘l'm.“z“l
Cost of Id, selling and administration expenses, Federal taxes
sk gie sl 1,578,444.83

and other CHATZER . .....ivevicsarsnassnassssnrssdonrsssonens
- $280,847.98
52,600.00

'

timore,

N.t nm ‘. L LR R N ) ......."...I..'I.‘.'...'...'.....'-.
Interest on "50,m Fi“t Mﬂrw Boﬂd';auo-uu-n-..-a---u-;--

SINKING FUND:
The Trust Deed provides for a Sinking Fund that will retire the ontlro issue by maty

MANAGEMENT: ]
The operating and.administrative managoment. is in the hands of the S

change.

W.W. Lanahan & Co.

N TR e B3

of reco

All of thess bonds ‘s regard u“ulhb!z

n 4,
All statements mmmc m!n N

ave besn ebtaloed from

lien on all #

ington interest
which have been identified with the Corporation for some years, and will continue withs

West & C Co_.f

I the periodof accun

| NW‘hy WOlTy?”

if she |
She said that shr|

titude, eausing burried selling for both the way of the Scot—to hide his emo- |

looking up |

|
|
|
|

Why don't yny I
ta-

|
|
|
|
|
|
|

| 17th & Sansom Sts.

owr?
W‘nr worry about the sa.fet.y of your

investments when t.hm isaway to
protect them?

Moopr's Rating Book Servie vill give || pSOB
you e facts on every bond and stock ' Rl
you own; it will rate every bond and stock REPO

you own.
and gives

It will show you how to place every dollar
of your capital in safe and secure invest-
ments ard avoid all danger of loss. .

NEARLY twenty thousand American in-
vestors make use of this Rating system and
thereby avoid all investment worries.

Ask your bank or banker about the
“Moody Ratings'; he knows for he
uses them. Or write us today for
full information.

o your
|ml.

ssEnsnsnEss ME M o
For ﬂw Secretary.

COd HONSHONT eROOW QZ=rlN B-<XUOOR

MOoOODY'S INVESTORS SERVICE
35 Nassau Street, New York City

business of the General Electric Company) acts as foreign sales agent fot he

merican Appraisd] Compars

it

'Too Lat :

in the Stock Markst
Is it too late to buy fora’
tong pull rise?” o ¥

MMMdﬁ __

f-euoumamam “;
|

BOSTON
101 Milk Straet

PHILADELPHIA
Raal Estate Truet Bldy.

CHICAGO
First National Bank Bldy,

- procedure,
with marketand d
possibilities of Ncw'!'

Where is the Leak | poslblies of New ¥4

in your coal property profits? f it
|

Ask Peabody Service. We
have thefacts,gathered daily
from 36 bituminous mines
in11fields—and from nation-
wide contact with markets. |
Write for particulars, |

L
e

PEABODY |

Founded 1833 )
332 So.Michigan Ave. - CHICAGO

|

|

: . |
| Operating 36 Bituminous Mines in 11 Fields With Annaal Capacity of 21,000,000 Tons |
— - - - . - . Pittshurgh Detrolt Baltimore C

PHILADELPHIA C
Widener Building

Telephones o - = 14000

The Frivilege of Service

Qur hlghest privilege is to render service,
(.i;uuclntinll:i of ?t." civic i?nd business success,
tion considers it a privilege to serve it
relating to REAL E.STATI', and M‘(!)Rﬁ‘&m}(:}‘;.’s

few choice central properties suita
invite interviewers, suitable for any

JAMES D, WINCHELL
‘ Every Phase of Rea] Estate Service

It i3 the Equitable
This organiz: . 433 P

tlephone - Hlutﬂl
in all matters T e

e have a : -
business, We .

5s, 1957

MORLEY, WOOD & €
333 Chestnut Sl:::

Tolophone, Spruce HIOS & 1104

Philadelphia

Members N. ¥. & Phils, 8

B

/ISAAC STARR, JR. & 00, |\

United States Government

WELL RATED FIRMS
{’:;!i'l*lii‘wll? lh'd" th"o. - ﬂg:-lrnr Weskies

C. TREVOR DUNHAM, Inc, Securities bought and seld
346-348 -

. l
Broad St. ot provailing market prices, |

.J

BALTIMORE omcl

N

) |

Phila, Rapid Trar
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