
rffti.3
E riirwr'rj7"

bT- ,7t

tfMWl'as2
B1W7I

vj'Hn
.

FiV

r't , '

r.tc

w

m
-

I
lt--
tft

f

ft

"?
R"- -

'5V
im;- -

W

aTr1

MTf iitt.'fr'iJtjw vzz:tirffS. i v$V.1 . I u AH
F'.t&w--

r--

&M

Baft

KJ

ft:

t

(jll Sprac S200

United States
Government

Securities

rCtJltmKS DEFABTMRNT

COMMERCIAL
TRUST COMPANY

nhrr Federal Reserve) Beaten,
City Hall Square West

C. S. PATTON &
ID ft CHESTNUT HT?J.

BANKERS
Successors (

8AIT.KR A STKVKXSON
Bands and steeka bought nnd mil,

Member Phil. Sterk Krehnng.

Lawrence E. Brown & Ce.
CERTIFIED PUBLIC ACCOUNTANTS
160 HEAL ESTATE TRUST nLOO.

Investigate and adjust corporation and
partnership acceunti and prspare Incema
Tax Rsturns.

EDWARD LOWBER STOKES & CO.

Investments
20 Seuth 15th St.

PHILADELPHIA

MCewnvCa
Land Title Bldg.
bcra rhUa. Stock Kxcfcaaa

National
Bank of Commerce

713 Chestnut St
Nathan T.retwcU.Frtildat

FINANCIAL
UNTINfinON VAIAKY I.I CUT ft rOWEB
COMPANY FIRHT MORTGAdE
5Tr SINKING FUND UOLD BONDb. DUE
4UNE 1. 1017.
Netice Is hereby given, punuant te Artie!

Fourth of the Mortgage, te THE PHILA-
DELPHIA TRUST. SAFE DEPOSIT AND
INSURANCE! COMPANY, dated June 1, 1D09.
that the undersigned Company as Trusts
will rcele 'paled proposals up te 12 o'clock
M.. en the 20th day of April. 1022. ter the
redsmotten of bends at the next Interest
period. June 1. It 111', as described as above.
at a price net exceeding 1024 nnd accrued
Interest, sufficient te exhaust the sum of
12050.53. preference te be given by the True-te- e

te bends offered at the lowest price. Tha
Trustee reserves the rlxht te reject any or

II tenders. Interest en bends se purchased
will cease en June 1, 1022.

Proposals should be directed an follews:
."Proposals for the redemption of 8 Bends

of the Huntingdon Valley Light and Power
Company. Philadelphia Truet Company,
Bread street office. N. E. corner Bread
and Chestnut streets. Philadelphia."

PHILADELPHIA TRUST COMPANY.
Trust.By JOHN C. WALLACE.

Treasurer.
Philadelphia. April 8. 1022

sC
. Sneelnl Meeting

H Netice

' Te the Stockholders nnd Bondholders of
1UKSKI,I.K I111IKAU1.1U UOUI

.MINING COMPANY!
Is hereby given that a special meet

ing of the stockholders of the Quesnelle
Hydraulic Geld Mining Company will be held
at the principal office of the company at
10-2-1 ueer ureen, i.nver. ueiaware, en tne
Bjnth day of May. 1022, at 1 o'clock P. M

'.for the following purpeses:
;. Te take action en the following resolutions
Adopted by the Beard of Directors of Ques-nell- e

Hydraulic Geld Mining Company at 11

tnetlng held In Philadelphia en April 18.
1922. and unanimously recommended by said
Beard for adoption by the stockholders.

BE IT RESOLVED by the Heard of
Directors of Quesnelle Hydraulic Geld Min-
ing Company that In the Judgment of this
Beard It will be advisable and most for
the benefit of this Company that It b dis-
solved, and fh officers and directors of
this corporation are hereby authorized te
take such action as shall be necessary
under the law te effect said dissolution.
"BE IT FURTHER RESOLVED that a
meeting of th stockholders of said cor-
poration be and It hereby Is called te be
field at th prlm-lna- l n'Tlre of raid Company,
located at in-2- 1 Dever dreen, Dever.
Delaware, en the ninth day cf May. 1022.
at 1 e cieck i .11., te iaKe action upon
ihls resolution and te transact nnv imi.j lnnes.
ness whicnmjy ea per ana the

, thereto, and that a notice of the adoption j

of tnls resolution snau de mauee: te each
stockholder and a like notice Inserted In
a newspaper published In the City of
nvll-it-ln- nA In li'.nt rntintv fl.' ware, at least three weeks, successively
one a weex ncxi preceding me lime ap-
pointed for the holding of said meeting of
stockholders.
Te transact such ether bustn'sa aa may

presarly come before said meeting.
By order of the Beard of Directors.
.April 18. 1022.
' J. HENRY SCATTEROOOD.

Secretary.

NEW YORK BANK STATEMENT

Expansion of $67,105,000 In Leans 'Ma-,at-

ana Discounts Excess Re-

serve Increased
Leans and discounts of the New Yerk

Clearing Heuse institutions increased
$07,105,000 this week, while demand
deposits were $14,210,000 larger. An
Increase of $0,018,000 in reserve credit
at the Federal Heserve Hank offset the
increase in liabilities, and the reserve
in excess of legal requirements was in-

creased $4,541,550, bringing the sur-
plus up te $l.'t,411,S20.

Details fellow :

AVERAGE

Excess reserve .
e resv. .

l,eans, etc 4

Own. In vaults and
member banks.

llerere In nim-he- r

banks nnd
reserve hanks. .

Itcsene In Stnle
hanks and trust
companies . . .

Reserve In State
bJnks and trust
company

iiet demand de-
posits

Time deposits .
Circulation . . .

U. 8. deposits
deducted

Excess resere...
tea. .

etc
Cash 111 vuults
nnd memberbanks

Reserve In mem-
ber banks and
reserve banks.,

Jtenerve In State
banks and trust
companies . . .

lleservu In Ptate
banks and trust
company aepesi- -

tnrles
Net demand

..

de- -

This Week
in.lSS.tKle

114 i.noe
332.U3l.00U

02,304,000

S22.3S4.000 320,730,000

0. an. 000

4.O17.0RS.000 3.000.841,000
2Uft.408.oeo

34.130,000

71.330,000

ACTUAL
Thli week

$13,411,820
fits,

4.377.S20.OO0

7.540.000

0,080.000

Wek

1)3,037

7,703

IS.S70.270

UO.751.O0O

7.030,000

O.Q48.0O0

eslta M,02S.227,OO0 I,ni3,BS7,00O
deposits... 31 1..IAI.1100 l'U8.''S4.O0O

'iroulntlen 31.203.000 .14.0(11 (inn
tUnltrd States de-

posits deducted. 70.413,000

CLEARINGS
Hank clearings today cemiuicil with

k.Bfwmdlntr day year

,01(1,000

1022 1021
Phlla. .,$00,0110,000 407. '.Ml
Hosten 03.000,000 13, COO, SOS

N. Y. ..MI40O.000
Bosten... 43,300,508

CO.

Lastjii, lis. neii
.'.43 0.12 ''00

,300,1112.000

000

000

33,070,000

81,300.000

T.ast week

nii,s:7,enu
1,310,715,000

CI. 714, 000

531.477,000 824,550.000

'ma

03.007.000

BANK
cer.

last
$110,

000

fiMiMlliJatsd Exptls Member
-- TWO, April sr. rjxruisien or main

ei in iirm vi xiayner, mcneiaawas announces, irem tne
atoest Exchang.

p. issava est sikcsssv Twiaiiva as

!;.., '&'a: Jrti'ti

i

YESTERDAY'S RALLY

FURTHER EXTENDED

Technical Position of Market
Greatly Strengthened by

Week's Reaction

New Yerk, April 20. Continued
buoyancy of the petroleum group sup-
plied a strong bnekbene te the closing
stock market today. Whl'e the oils
were the outstanding features and scored

I substantial advances en reports of fur-- ,
titer price advances in the refined prod-
ucts, the low-pric- rails, some of the

j coppers and meters also came In for
considerable attention. The harden-
ing tendency of the general list, hew- -

X1Im,As..1 at. hAjm I a a4 A sasbsj , luiiii.'aii'u luruii'i rt'iiiiuiviik u
me snort lntcrcFi, wnicn resuitcu in
an extension of yesterday's general
rally. The familiar evening up of the
professional traders In the later part
of the session produced some irregu-
larity, but the tone of the market re-
mained strong up te the closing.

The bend market did net share te any
material extent In the further nativity
and strength of the stock market. Lib-
erty Issues were steady, as were also
most of the foreign group, but do-

mestic rails nnd utilities recorded mixed
changes. Strength was shown by Ches-
apeake and Ohie convertible 4ls. Erie
general Is, St. Leuis and San Fran-
ciseo income On, Heading Is, Third Ave-

nue adjustment 5s and Hudsen and
Manhattan Income and refunding Cs.
Among the weaker Issues were Chicago
and Alten 3ljs, which fell '2', New
Yerk, Westchester nnd Uosten HAs off
2'ii, Consolidated Ons 7s down 1 point
and Southern Pacific and Cuban Re-

public 41-- which reacted fractionally.
There Is little need te leek further

than te the conditions within the mar-
ket itself te find satlsfacery explana-
tion for the week's reactionary turn.
Over n week age, a top-hea- condition
was evident and it was only a question
of time when inevitable collapse of the
speculative bubble would occur. Fer
nearly four months there has been an
almost uninterrupted marking up of
speculative values, without any setback
te speak of, which would, superficially
at least, suggest many of the legiti-
mate bullish Influences had. te a con-

siderable extent, been neutralized by
the advance in price, extending any-
where from ten te thirty points.

Fer a considerable time the
public stubbornly refused te take the
alluring bait of the dally demonstra-
tions of the peels and ether specula-
tive combination, but finally, as It al-
ways does, it net only took the bait, but
the line, sinker and the rest of the
rigging. It is only reasonable te as-
sume with twenty consecutive days of
ever a million shares, representing ap-
proximately a turnover of 25,000,000
shares of stock, there surely was a
wholesale distribution. In this process
there was what the street was pleased
te call a tranfer of holdings from
strong te weaker hands. Accordingly,
the superstructure of the market posi-
tion was materially weakened, making
the speculative underpinnings danger-
ously unreliable in event of some un-
expected news.

Whether the week's shakedown fully
corrected this element of weakness in
the constructive side of the market re-
mains te be seen, ns the market for
the moment has become virtually a
psychological problem and Its immedi-
ate future depends largely upon the at-
titude of its former sponsors. It has,
en the ether hand, an uncertain cle-
ment of strength In the possible ever-zealo-

demonstrations and skirmishes
of the professional element. Whatever
the ultimate result, the market, never-
theless, is In much stronger technical
position than has prevailed since the

! transactions passed the two-milli-

share mark.

Commodity Markets

GRAIN MARKET
Chicago, April 20. Wheat advanced

VnC te lc at the opening of the grain
market en firmness in Liverpool, where
prices were lc te lV4c higher, nnd en
yesterday's large expert sales reported
at 2,500,000 bushels of old nnd new
crop. There was a nervous undertone,
however, owing te fears that May

net disposed te take
inent Incident delivery, would linuldate ilnrlnc

Aggregate
J.eans,

712.IHH)

63,000

... p,

day. During the early tradine prices.;.lest part et tne advance, especially May,
which declined c.

Cern started irregular at He decline
te ic advance nnd moved feverishly
within narrow range.

Oats were steady and little changed.
Previsions were quiet but steadier

en firm hog markets.
Cern Prow Clese Open

May ... MS fllH a
July ... 0Ji 0n
sejt ... tis

Wheat
May
.lulv

ISert. 1.1SS

37
July ... I01
Sept.

Kje
May ...

Klbs
July

Lard
May ... 10.&0
July ... 11.07

.

.

-

' .

a ta

. .. . .

'
' . , i

.

. .

. . .

-

1.42'J

1.1S4

41

l.OS',4

11.11)

i.i2;
1.27'.

A. M.

37 S

10.03

10.87

COTTON MARKET
New Yerk, April Opinions ns te

rains In eiibtern cotton belt differed
early, some taking the position that
they were net harmful. The markets
seemed te regard them otherwise, how-
ever, and opened 3 te 5 points higher.

There also some local buying en
idea that temperatures In the belt

were ten low. Seuth Atlantic
bought here, while spot houses and
Japanese Interests sold. After the

lonimlsslen leuccriis gave support,
which carried prices about 10 points

higher.
May

Oct
0,409,000 Dee

aui.Mu.utn

Jsn
March

bpet.

Oct

Keb.

1.27

a-- H

filti

1.10

20.

was

net
Lew

IS. 20 IS. 20
17.72ft74-..-

17 SO 17 04 17 S3 17.S5(SS0
17.RSS0... 17 se 17. S3 17. SO 17.80082

17 H8

NEW YORK COFFEE MARKET
New Yerk, April local

futures market opened at a decline
of 2 te h points morning en
showing of Brazilian cables. There
was liquidation in July September
from a seiuce which indicated that

I might be en haireptan orders.

May .
June. .
July...

.Aug...
Hept...

..
.

Dee., .,
. ,

SU'h..
, Mild.

who

1 42'j

H.70 72

0.4UW42

o.'rie'

tN'emlnal,

(

4e;t

fil4

37J

OS.

40,
41's

the

the
The

start

July

1020

were

Prey, close Open JilBh Clese
1S.23 1D.28

. 17.71 17.711 17.S2 17.70
17.S3

., 17.87 17.00 17.00 17.83
17.80

.. 17.01 18.02 17.01 17.00
18.33

20. The

this peer
the

and

Nev.

Jan.

Onen Mull Lew

0.31

lfl.21

0.70

0.45

I)

0

0 0,23

0,31 0.24

Clese

tti.ltl
0.

te
tl).32

tft.

Yi'dt.
0H4

II.H3
0.N2
0.72
0,60
0.48
0.43
11.41
0,37
0.30
0.33
0,34

U. S, Certificates Treasury
Int Maturity
Hale Date Did Asked Yield
tIU June 1022 IDOL 3J4
t..ii, June. 1022 ?,U.V. --'

uuuai, in-- ,i..i. ,ijy
Hept iew'.. lini 2 ,1 2.1

:i'i 1112.'. urn
Dec. 1022... 10O 0

4 1023..
T,14 June.

sl, MiVrj i

05

35

32

mil

40'

11

it

R.NfltlOO

111960
30

. 3.1030

t. 28
0.24W25

2.1
tfl.23

1.4314
1.27'J

C

and Notes

. loel.io
!U,!!,T-3- -

t.aI . ieTuS
ivtebcr.t4',?
March, leJB-Ii- t

1024,.. 10J3-1- 0

0.25620

100 1 3, SU
100 2 3.45
1017-1- 0 4.0S
103H 4.03.ill March. 1023.. 101 2 101 l

Wis! March. 1026. 10127-1- 2 10115-1- 0 4.20
Exsmpt from redtral nesJkal irsoem tax.'

tAcesptani xer payaaani ssr uwesn hi sja
en dau et Maturity. V

NEW YORK STOCK EXCHANGE TRANSACTIONS
Pales in I

100
600
400

1300
600

1300
100
200
100
200

1 500
200
200
500
100
200

1100
2300

500
100

1100
1100
200

1100
3600

200
200
800

1000
200
600

2200
1400

100
300

1200
100
200
300
100

2400
100

1100
GOO

1100
100
400
600

2000
100

4600
400
400

2400
4403

100
4100
1500
4500

200
100
200
300
500
200
100
600
600
100
300
200
700
100
830
300

2000
200

4500
100
800
100
100

4900
1700
400

2200
400

2303
600

4800
400

8000
3100
2500
1700
600
400

1900
200
200
500

5000
1000

100
1700
300
300

1500
2500

800
200

3500
100
100

5500

200

16
100

1200

700

600
100

3800
200
400

14000
luO
20

600
103
100

600
160P

800
100

1200
900

600

100

1800
3500
6000

600
200
500
700

300
9700

160U

200

STOCK
Adam Express.... 64

.. Ajax nubber ...... 1714

. . Alaska Qeltl Mine. K.. Alaska Juneau. O M 114
4 Allied Chem Dye. 6H
4 Allls-Chalm- .... 80 J4
7 ra 09

Am Atrrle Chem,... 39
. . Am Sugar.... 4014
. . Am Besch Magneto 43 ft

Am Caxi.i.. 48
12 Am Car ft BVIy....161 tf.. Am Cotten Oil 24 H.. Am Hide ft Leather 1SK

. Am ft Leath pf
7 Am loe. ...........107

. . Am Internat Cerp.. 45H
1 Am-L- a France 12 U

.. Am Linseed 3314.. Am Linseed pf
6 Am Locomotive ...115V4
4 Am Radiator.. Am Safety Razor. . . 714.. Am Ship ft Cera.... 18H.. Am Smelt 5BH
7 Am Smelt pf U814

12 Am Snuff 132H
3 Am Foundries.. Am Sugar Hef.. Am Sumatra 3414
9 Am Tel ft Tel 12214

12 Am Tobacco
12 Am Tobacco B 136K.. Am Waterworks .. 13.. Am Watrwks 6 pf 32(4

7 Am Woolen
7 Am Wolen,pf 106J4

. . Am Writ Paper pf . . 33.. Am Ld ft Smlt 19.. Am Zinc Ld ft 9 pf 414.. Anaconda Copper.. 53 H.. Ann Arber pf 47
4 Asse Goods.... 56)4
6 Asae Olt 1184
8 ft San FelOl (4
8 AtcrrTep-- & S F pf 90

. . Atlan Blr A Atlantle 4
7 Atlantic Coast 101

.. Atlantic Fruit AH
Atlan Powder 120.. Atl Oulf ft W I S S 3414.. At G'AVW I S S pf 23 54

Austin Nichols 244
7 Baldwin Loeemotlvel.. Baltimore ft Ohie.. 4714
4 Baltimore ft pf 61
.. Barnsdale Class A 5514.. Barnsdale Class B.. 64
6 Beth B.. Boeth Flsherlc 6H
8 Brooklyn Edisen... 105.. Brooklyn Edisen rts 2 ft

. . Bklyn Rapid Transit 22 14

. . Bkln R T ctfg of dep 20)4.. Brklyn Union 100)4
7 Brown Shee pf. ... 90 H.. Brunswick Ter 4H
8 Burns Bres A 134
2 Burns Bres B 40 H
7 Term Big 97)4

.. Butte Copper ft 64.. Butte ft Sup Cep... 294.. Butterlck 28 J4

.. Cadde Cen O ft R.. 13ft
6 California Packing. 80)4

California Petrel. 5b J4
7 California Petrel pf 95 J4

.. Callahan Zlne ft Ld 7)4
2 Calumet ft Arizona. 59

10 Canadian Pacific... 141 J
. . Cttae J I) Plew 6
7 J I 1st pf . . . . 85

.. Central Leather.... 39)4
. . Central Leather pf. . 73
. . Ccrro-dc-Pas- .... 37 14
6 Chandler Meters... 744
4 Chesapeake ft Ohie. 65 H

. . Ohicage ft Alten... 9)4

. . Chicago ft Alten pf 17

.. Chi ft E 111 (new).

.. Chi ft E 111 (new) pf

. . Chicago ft Or West. 9H.. Chi Great West pf. 23)4

.. Chi Mil ft St P...... Chi ft Sc P 44 H
6X1)1 ft Northwestern 75)4
7 Chi ft Northwest pfl09

.. Chi R I ft Pae.... 46)4
6 Chi R I ft Pae 6 of 03
7 R I ft Pae 7 pf 97

.. Chi St P M ft O.. 62

. . Chile Copper 19 14

. . Chlne Copper 29)4

. . Cluett-Peabod- y .... 53
4 Coca-Cel- a 554

. ft Iren. ... 32
3 Colerado & Southern 504
6 Celum Gas ft Elec. 88)4

. . Celum Graphophene 5
4 Cemput Tab Roe... 77 H
7 Consolidated Gas... 11614

.. Consel Textile
. . Continental Can.... 65)4

6 Cent Insurance. ... 72
4 Cern Product Ref.105

16900 2 Cosden ft Ce.
. Crucible Steel

300 7 Crucible Steel pf.
800 . . Cuban Am Sugar. .

1300 .. Cuba Cane Sugar.

43)4
65
91
22)4
16

700 . . Cuba Cane Sugar pf 34 J4

1200 , Davisen Chemical.. 61 H
26032.36 Debeers C Mln Ltd 21 M

2800

600

6 ft West..
1 Mines 27

10 Bastmin Kodak....
. . Emersen-Brantln- g . 7

e.Endlcott-Jehnso- n . . 85
.. '4

... 1st pf 24
2100 8 Famous Players L. 82

1200
1200

600
630

1803

3200

1300

400
2000

2003
3400

6700

8500

5800
4800

100

100
4400

200

High

pf..
Beet

Hide 694

Enf
55(4

994

Steel 3914
73H

141

9214

Zinc

Dry

Atch Tep

Line

16H

Ohie

Steel 79K

Gas.

Bush pf.
Zinc

Case

354
584

27)4
Mil pf..

Chi

Fuel

134

1000

Del Lack 116
Deme

760

Erie
1200 Erie

10 Fisher Bedy 1 1 1 '2
.. Flak Rubber 10Ji
.. Freeport Texaa 17!4
..'Gasten Wms ft Wig H
6 Gen Am Tank Car.. 60)4

. . General Asphalt. ... 63 J4
6 General Cigar 72
8 General Electric... 1624
.. General Meters.... 12 Ji

C Gen Meters pf 78
C Gen Meters deb 6 79

;? Goedrich B F 41

7 Orcat Northern pf . . 75)4
4 Great North Ore ctfs 39 Jj

.. Greene Cananca Cep 32

.. Guantanime Sugar. 11)4

.. Gulf Meb & Ner pf 38

.. Gulf State Steel.... 63

.. Habirshaw LI Cable 2)4

.. Hendee Mfg Ce.... 21)4

.. Housten Oil 79
7 Illinois Central 107

.60 Indian Refining.... 6JJ
.. Indlahema Ref 4)4
.. Inspiration Cen Cep 41)4
2 Interb Cen Cerp... 3J4

.. Interb Cen Cerp pf 9)4
1500 2 V4 Int Cement 36
400 i inter wemu cng. . . . can

. Int Mer marine.... jit
0 Int Mer Marine pf.. 84
, International Nickel 18)4
, International Paper 50
6 Inter Paper pf Btpd 68
, Invincible Oil Cern. 18$,
. Iowa Central 11

. iron Products 32

. Island Oil
, Jewel Tea 20 Ji
. Jewel Tea pf 67)4

'. Jenes Bres Tea.... 42)4
. Kan City Southern. 28
. Kansas & Gulf.... 5
. Kelly-Sp- g Tire 51

e Kelsey Wheel 102)4
, Kennecett Copper.. 32
. Keokuk & D Moines 9

Keystone T 4 R. . . . 21 V2

Kresge S S 142
. , Lackawanna Steel.. iiy
.. Laclede Oas of St L 64

Lake Erie & West. 17
Total tales, 741.900 cempaied with 1,005,

FOREIGN EXCHANGE
New Yerk. April a). The foreign

exchange murltet this morning showed

rallies In quotations of from 1 te 0

points with the single exception of
Danish, which was down 2 points, nnd
Swiss, pesetas and murks which were
unchnnged. Following the denial of
yesterday's late rumors of the reslg-natie- n

of the French Cabinet, francs
opened this morning at n gain of 4
points. Sterling was up Vi cent, and
llelglans, lire and Swedish gained 2
points. Guilders reached a new high
en this movement and a gain of u point
from yesterday at U8.10 for cables and
a8.ll for checks.

In middle of the last hour sterling
cables were quoted at 4,4211-1- 0 and
demand at 4.42 frnnc cables
ri.lll'j, checks D.I8M1 i lire cables 5.IJ0,
checks 5.2014 : marks .'dSVi bid.

The premium en New ierk funds I

Montreal' today was 1V Dtr cent. 1
V'

Lew
64
17H

H
1H

66H
49 H
99
30 H
40)4
444
47 H

161
24
1514
69 )4

107
45
12
32 K
55)4

114
96)4

18(4
57)4
98

132
38
75)4
34

122
140
135

13
3114
91

106
32
18
41
52)4
47
5514

116)4
100
90

3
101

4)4
120
32)4
23
24

115
47).
61

4)4
37(4
78)4

6
105

2)4
22
20

100
90
4)4

133
40
97

6
29
28J4
13(4
80

5
95)4

7
59

141
6

85
S8
71 )'.
C7
74(4
65)4

9
17)4
34
57)4

8
22
27
44
74

109
45)4
83
97

2
18
28)4
53
t5
31
50
87

4
76

116
13
65(4
72

103 J4
42
64
89)4
22(4
15J,
34)4
60
20)',

116
26

760
7

84(4
13
23)4
81)4

115
18)4
17

60)4
62
72

162
12)4
78
78
41
74 JJ
39
30)4
11)4
38
81
2

19
78

106(4
6J4
4)4

40
3
9

35(4
25)4
23
t3
18)4
4b
68
18
10)4
3074

',
19
67)4
41
28(4

!)4
49)4

102)4
31

9
214

142
67
64
17

slwres,

Cables

Today's Nt
Clese Chf

Demand.
Cables . .

Demand
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400 7 Lima Locomotive.. . .1 10(4
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E Pitts 64.. Pitts ft West Va.. 344
0 ft W Va pf . . . 90
2 PhllllDfl

800 pond Creek Ceal..
6 Pestum Cereal....

200 8 Pestum Cereal pf.
300 . . Pressed Steel Car. .

9400 ., Producers Refmers.

22)4
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600 .. Punta Alegre Sugar 40)4

4700 2 Oil 34)4
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100

1500
1000
2200

10800
9300

100
100
300

21300
800
930
400
200

1600
22700

500
2000
9900

300

1300
9900

530
7700

100
1O00

103
900
100
100
100
103

1500
300
100

5100

1000
100

7500
700

6103
500

1530
100
300

1503
3400
1B30
300

3000
1000
400
500
330

1200
5800
2000

300
2000
5300
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Seab
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St L S
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Air Line pf. ..
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3 Transport.

Sinclair Consel.
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7 Sless-Shedic- ld pf..
6 Southern Paclflc. ..
.. Southern Rail ....
. . Southern Rail pf . ,

.. Splccr Mfg Cerp.,

44)4

,105

Pure

Steel
9200

2300

Seab

Standard Oil Call
Standard Oil N J189
Steel Tube
Stewart Warner Spd

.. Stromberg C'arb....
Studebaker 120)4

.. Sub Beat Cerp

.. Superior Oil Cerp.. 6)4

.. Sweets Ce Amer

.. Temt Cern & F "A"

.. Tenn Cep & Chem..
Texua Ce

.. Tex Gulf & Ship..

.. Texae & Paclflc...

8

4

4
6
7
2

7
6

3

3 47)4

1 Texas ft Pac C ft O
.. Third Ave

6 Tobacco Products.. 69)4
. . .Tel L ft ctfs B
. . T S L ft ctfs B
.. Trans Cen OH 12)4

6 Union Bag & Paper 66)4
.. Union OH 22(4

7 Union Tank Car pf 1064
Union Pacific 138(4

.. United Alley Steel..

.. United Drug 71ft
8 United Fruit 142

.. United Paper Beard 16)4

.. United Rwy Invest. 16(4

. . Unit Rwy Invest .
6 United Retail Stores

.. U S C I P & Fdy.. 34)4

..US Products 5

.. S Ind Alcohol... 51ft

..US Realty Sr. Imp

..US Rubber 65J4
8 U S Rubber 1st pf . . 1

BUS Steel 84
7 U S Steel 120
8 Utah Copper 66(4

., Utah Sec
,. Vanadium Cerp....

7 Van Raalte let . .

,, Va-C- Chemical..
.. Vlvadeu Inc
.. Wabash
. . Wabash A

1 Weber & Hellbrener
.. Western Maryland.
.. Maryland pf.
.. Western Pacific... 22(4

6 Western Paclfle pf.
4 Westlngheuse Ur 'J 5
4 Westing ft M..,.

.. Wheeling ft L E... 12ft
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4 White Moter
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,. Wick Spene Cerp.
, . Willys-Overlan- d ... 8
. . Wilsen & Ce .'b)4
4 Worthlngten Pump. 2
0 Werth l'ump 74ft

Wright Aero 9)',
terday. Thui far this uevk, 7,225,800.

discount Canadian funds New
Yerk wus 1 0 per cent.

Following the sharp ndvanee Fin-
nish during the Inst few dayH, there was
u reaction today 2.00. The remainder
of the market for European exchange)-wa- s

rather heavy, but business was tit
a minimum. Quotations were: Bulga-
rian, .70 j Rumanian, .70; Serbian,
1.34; Czecho-Slevakla- 1.04; Greek,

.10; Austrian, .0125; Hungarian, .13,

TODAT8 OP13NINCJ QUOTATIONS
Kterllnt: Kranca 1,1 re Guilders

. 4,12 D.lti. 5.2S 38,11

. l.42'j 0.17s 5.20V-- J 34.10
CI.OHINO. QUOTATIONS

Hterllnir Francs Lire Guilders
4.4'J'i ll.lif'i ri,20Xi SH.ll

5.30 3S.lt

Prices Firmer en Paris Bourse
Paris. April Prices were firmer eh tha

Bourse today. Three per cent rentes, 67f
Teel exchans en Londen. 48f 27c; 0

ni lean. 101 Mvuar was ywisu
V lOf 92c.
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LIVESTOCK QUOTATIONS
Hist IlulTisIe, April CATTLEueielpts, head Steady. Calves, receipts.

Stuady; $3ft0.3e.
IKXj.S Receipt. head! 15025c:higher. Heavy, $U11.25: mlied, 111.6051111.03; jerkers llxlit yerkers, $11.65

11.75; Mm. 111.50011.75; roughs, '15190.
HllKUP AND I.AMUS Receipts.

Steady; unchanged,

Pittsburgh, April HOGS Receipts.
4000 head. Ixiyer. Heavies, heavy
Yorkers, light pigs, 111.251

RlU:i:P '.ANUS Receipts. 1000
heud. Steady. Tep sheep, 0.50; lambs.113.30,

C'AI.VKS Receipts, head. Lewer.Tep,

DIVIDENDS DECLARED
American Cyanamld Company,

preferred, payable May stockrecord May
Sharp Manufacturing company, quarterly

.payable May steek rtcerdApril
Alaska Packers' Aaaoetai

payable May heldtr
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LOCAL fWRKET WAS

DOLL AND UNEVEN

New Stimulus Apparently
Needed te Promote Fresh

Speculative Interest

Price movement was Irregular in the
dull brief session of the local market.
Rather free profit-takin- g In both P.
It. T. and Lehigh Navigation was about
the only development of interest. These
realising sales caused P. R. T. to re-
cede te 32?4, while Lehigh Navigation
lest ever n point in a reaction te 73.Pennsylvania Railroad also reflected
continued realizing of sneculative ac
counts, yielding te 41, although It
regained the less before the closing.

A stronger side of the market was
found In American Gas nnd American
Sterps, which advanced 1 points, nnd
a fractional rise in the Philadelphia
Electric issues, elevating the preferred
within n shadow of the year's top price.
Cramps was also up a point. These
changes were each made en a small
turnover, indicating the narrowness of
the market.

The behavior of the local market
within the past fortnight has plainly
revealed the need of some new stimulus
te put fresh life Inte, the local trading.
It Is somewhat problematical from what
source this new invigorating tonic la te
be derived. It is the far distant rather
than the immediate future developments
which premise te give the desired elixir,
ns the possible favorable premises in
sight apparently were te n large extent
discounted by the recent remarkable en-
hancement of the market value of many
of these issues.

By reason of the violent contagious
nature of the speculative enthusiasm,
which appears te have spread like wild
fire throughout the length nnd breadth
of the land, suggesting the possibility of
a secondary period of inflation, undue
inrimcrencc nas been paid te practically
nil events ether than these interpreted
favorably for market consideration.

Most of these, it Is true, contain no
direct bcnrlnit unen the welfare of .most
of the local concerns, but are quite
HKciy te exert inuuence in
iiiu Duai'tug vi muiitcb Berninii-iii-

, wiiii.il,
after all, is the propelling force of all
wkie. movements.

A curious side of the current sltuu
tlen is, while the talk of amalgamations
anu consolidations supplied the pre-
liminary movement of the forward
swing, and it was predicted 1022
would be marked in the annals et the
market world ns the year of mergers,
up te date not a single one of the pre-
dicted combinations has become a reali-
zation. The sudden change for the bet-
ter in both the Industrial nnd general
business situation has eliminated much
of the problems which net many months
age made these proposed consolidations
seemingly compulsory. It is, of course,
easy te bargain during hard times, but
a different preposition when things be-

gin te leek, prosperous again.

Philadelphia Stocks

Net
High Lest Clese chge." Am Strs.,113 113 1131

85 de 1st pf.lHO ISO 160 . .
CO Am Gas.. 00 00 00lOTAnacendn. G2M 02 02
32 Buf&S t c 85 85 85
20 de nrcf . . 55
50! Col Graph 5
OOjErle 14
40IIUI1&B T 5

55
G

14
5

55
;

14

10 I.k Sup e ?4 V
532 Lch Nnv. 75 73 73 1

iet.u sta uu ii ir jr -

COlPcnim RU41 41 41-- f
15 Phlla Ce

cum pf.. 38 38 RS ..
245 Phlla Elee 28!4 28 28..
440 de prcf.. 2!)-?- I 20 2!)
023 Phlla It T 33 32"4 32

15 Phila Trac 07 07 07 . .
103 UnlenTrnc 42 42 42
125 U G I.... 44 44 44 7..
80 War I & S 8 8 S
05 W Cramp

& Sens.. 53 52 53 1
tNct chsnge made by comparison with last

sale en New Yolk Stock Exchange.
Total sales. 3310 shares, compared with

8352 shares yesterday. Thus far this week,
54,703 shares.

PHlI..IKI.rlIIA nONDS
1250 Liberty 4th 44s '38 reg... 00.40
3000 Phlla Electric 1st 5s 08
1000 Phlla Electric 1st 5s 084

Total, $3250, compared with SJL83.230 yes-
terday. Thus far this week, S0S1.550,

Financial Briefs
The Imperial Benk of India has

reduced its bank rate te 7 per cent.
The average price of the twenty active

industrial stocks advanced 0.83 per
cent yesterday, te 01,03, while the
twenty railroads advanced 0.60 per
cent., te 84.20,

The total number of failures increased
this week compared with last, according
te report received by Dun's Review.
This week 543 defaults are reported,
while last week three were 485, and
during the corresponding week in 1021
the total was 330.

C'hine Copper Ce. has Issued its re-
port for the year ended December 31,
showing deficit of SI, 314,204 after

and depreciation, etc. This com-
pares with net profits of $1,310,541. or
$1.51 n share (par value $5), curned en
$4,340,000 cnpltal stock In previous
year,

Union Bag and Paper Company, in
a notiee te holders of its first mort-
gage 5 per cent geld bends, has decided
te redeem the issue en July 1 by paying
te the Eqqtiltublc Trust Company,
trustee, accrued interest en all bends
and 105 per cent of the principal.

Stockholders of f.ibby, .McNeill &
Llliby, Chicago packers, eted te reduce
common stock from $27,000,000 te
$0,750,000 and te authorize Ihsue of
preferred stock amounting te $25,000,-00- 0.

This action wns taken In view of
operating less of $22,000,000 last year,
it was announced.

Skepticism about continued lack of
wheat supplies te till contracts for May
delivery had considerable effect this
week toward weighing down prices In
the wheat market. Compared with a
week age, wheat was V.c
te 3c lower, corn unchnnged te c
and lc higher, eats off ',4c te c, um
previsions Irregular, vurylng frer.1 10c
decline te a rise of 15 cents.

Repert of Wabash Railway Company
for j ear ended December 31 hIiews Mir-pl-

of $2,017,570 after taxes andcharges, equivalent te $3.10 a slime en
$(15,008,400 outstanding preferred " "
stock. In 1020, surplus with the

of the Government coiupuiiba-tle- n

nnd guaranty wus $1,083,01;)' or
$3.00 it share en the $04, 184.4(H) pre-ferr-

"A" steek then outstanding
The New Yerk, Luke Erlu ami West-

ern Railroad was authorized te extend
the maturity of $3,000,000 In bends
which fall due this month for twenty
years by nn order issued today from
the Interstate Commerce Commission
The Eric Railroad, which controls the
former nrenert.v, was nut i .
guarantee payment of the principal nnd
interest of the extended lean.

British small Investors bought
than 20,000.000 worth of ;,tB
savings certificates in March, nnd mer,.
than 41,000,000 worth In tn
three months of the present year Thli
spurt In the sacs of certificates fni.lowed en announcement by the BritishTreasury that their price would be In.creased from fifteen shillings afc Dencete .sixteen shillings en April 1.
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