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V'S OF FINANCIA

K AND PHILADELPHIA STOCK QUC

| New York, Feb, 16, —The stock mar
ket ron up agninst a fresh unsetttling

| President’s porition on the Adriatic
question,  Aside from the latest un-
(Pleasant internntionul development in
the international situation, conditinpe
were further complieated by another

| stringent market conditions in the im-
mediate future, "

covery movement further were quickly
knocked 1o smithereens at the vers out -
set,  When the opening gong sounded

We offer for gale:

. Phila, Elec. Co, 65, 1922
h..- H- Bl cﬂls. ‘SI |943

I

Particulars on Request

. Carstairs & Co.

Tnvertment Securities
Members FPhiladelphis  and
New York Stoek Exohanges

1419 Walnut Street
Philadelphia

71 Broadway, N. Y.

- Pa. Water & Pow. ist 55, 1940
'_m..‘ Elec. Co. Ist 5s, lsaa:“llﬁ obvinusly Inrgely made at the ex- |
Lehigh Val. R. B, Coll. 4s, 1922

WE HAVE MARKETS IN—

American Waler Works & Elee. &n,

1
! U& Traction (Pgh.) Gs, 1097
 Southern Traction (Pgh.) Os, 1850
domes & Laughlin Steel 58, 1038
Federal Bt & PL Val, Pasn, Gs, 1942
Dugueans Traction (Pgh.) Os, 1030
Tuguesne Light 6s, 1949
. | Consolidated Gas (Pgh.) Gs, 1948
Thompeon Connellsville 58, 1831
| Birmingham (Aln.) Water bs, 1039
Beaver Co. Light Co, Gs, 1840
Raecine (Wis,) Walter O, 1031

Moore, Leonard & Lynch
Cushman Newhall, Mgr.

Ritz-Carlton Hotel
1840 Walnut St

New Tork, Pittaburgh,
111 Breadway Frick Bullding

MEMRERS
W YORK, PHILADELPHIA & PITTS-
BURGH STOCK EXCHANGES

|almost ‘the entire room trading contin-
| gent seemed to be urrayetd on the selling
| side.  The attitude of the DPresident
ciused a genoral withdrawal of huving
|orders, which wern supplanted by frosh
Hgnjdution and renewed vigorous bear
attacks all around the room. Ry rea-
son of the violent roebound in the latter
part of Friday's session and which
| wrs continued on Saturday. and which

pense of the shorts, the techoical posi-
tion of the market had been mate-

rinlly weskened, and consequently was

| Teft vulpeenble for just such an unex-
pectad hit of news as furnisbhed in the
| Adrintie dispute.

It was not surprising prices broke
sharply upnder the cirenmstances, ns
ittle effott was made to cheek the down-

‘Pl .l 0- & S'o L- c'ﬂs- 43. |953 | wird plunge. Initinl prices, or those

immediately following, were suywhere

‘. .. '" p‘_ R. H' 1st 5s, 1937 [from one to over seven points under

Saturday’'s final quotations, with the
grewter weakoess aguin developing in
the more highly speculative industrial
I specinltios, ieclines  were  gencrally
inerensed within the first half hour.
| Genernl Motors showing an extreme logs
lof almpst 10 points, with further re.
| versals in the steels and other active
tindustrials.

After the smoke of the first ussault

MARKET RAN UP AGAINST
- FRESH UNSETTLING FACTOR

President’s Position on Adriatic Question Provoked Renewed
Heavy Selling for Both Accounts

(sotback in foreign exchange, the Brit- |
ish rate canceling more of its recent [{he maneuvers in various parts of the
recovery,  Then, agnin, the unalysis'jist baving all the familiar footprints
|of the two bank statements left little | of & concerted bearish drive,

| hope for any muterial ewsing of the |

| All prospects of eontinuing the re- |

| the list by the reactionary party s

oleared away it was promptly rm-n;-|
nized the selling movement was of an |

influsnie this morning in regard to the [entirely different enliber from that wit-

nessod lust week, While there was un-
questionably considerable liquidation, it
wis not of the same urgent or persistent

|eharacter, On the other, the greater

degree of pressure -was quite easlly
tracenble to the professional sources,

This %vas confirmed in the snhsequent
antomatie withdrawal of selling pres-
sure, although prices continued (o hang
around the lowest levels in the absenge
of more than tentative support. 'The
rails were the only representative stocks
to manifest rallving tendencies. but the
denlings in thut group were relatively
light. :

Additionn] rallies ensusd before noon,
the 7 per eont call money rate being 2
materinl factor, but the recoveries were
indiffercntly maintained. This was due
to the absence of both sustaining lmdI
pburing power on the rallies, reflecting
w very limited demand after the inquiry |
from the whort interest was met, Then
again it was geonerally recognized the
apparent easier money conditions as!
indicated In the 7 per cent eall loan |
rate was more artificial than real. That
iv to spy the lower rate reflected al
diminishing demand rather than a mnri:'!
liberal supply.

The vulneruhle position of the market
wis more strikingly illustrated in the
gncond suceessful raid directed ugninnl

ortly |
afternoon despite the eusing of the call
loan rate to 6 per cent, General Mo-
tors wns driven down “jr points from
last week's closing, while the sll‘ﬂ.:
equipment and allied shares were de- |
pressed 3 to 8 points lower.

Moderate recoveries amoug rmotors in {
the Inter demlings were bnlanced by
further reactions in other industrials!
nnd specialties. The closing wWns
wenk.

STOCKS VELDE
N THIN NARKE

| Bears Took Advantage of Presi-
| dent's Extraordinary Adriatic
! Dictum to Depress Prices
|

|

LITTLE LIQUIDATION

Now York, Feb, 18, —The New York
Fvening Sun’s closing financinl revitw
today says:

Thoere was a protty genernl feeling at
the elose of last week that liguidation
had run it eourse for the time being at
leyst, but then Wall street did net
have the wepk-end developments to

tiuke inte its caleulations nor the in-

differant bank statements,

| While many of the outward aspects
of the market were not discimilar to
those prevailing in the selling movs

mont which ended Friday., the market
did, a= u matter of faect, entor upon n

More Than
a Place to
eposit Money

¥ As a business man you
quire a place to deposit
mr money. and when se-

-““.icting your hanker you
'Mhould rentite of him serv.
ice and business counzel,

]
Keep iv Mind the

Third
! National Bank

Food Drofis Ifor &

|
i It did not
|

' Opposite Broad Street Station J

| new phinse at the beginning of the new
wiel,

In the first place teading was quint
and thin. and priee reaction were ob-
viously the roesult  of  swell reetod
specylative raids rather than liguid
of lone aecounts, Io other words there
| appeared to be little in the performance
taday to belic the assertion that rhe
market had turned, however varied the
interpretation  placed  om the n
“turn’’ which may be coustrued in sev-
oral wavs,

The bears took advanrags of the
Meesident’s extraordinne: ¢
tum, of the disqui i

ummary dismissa
and the widesproad orit
thereby, and of the fallut { the t
stutements to dise ' i
mont in the finane
ecrefise the short

figured to anv sxtont in

nuirket aperati » fnitla-
tive was attributed to the sop-ealled
“uptown erowld.””  lowever that may
be, the market tone Uad o highly pro-
fessippnal ring o it. which did not necos
sartly  prejudioy the theory t i

vas Hkely to follow

1
fastie shaReOut,

provemont of a sart

DAYS IN BONDS

| m.d Issues at the Lowest im
/ Fifty Years
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Morris Building
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Reserve Banks' Discount Rates

The firsr ealumn gives eated faor all
i L0 poto wnd ineluding a fiftesn-
dny maty the secand for n period
of sixieen to ninety dave, The third
and fourth onlumnk glve the rates fop
diseniipts for eollateral loans secured
by government bonds or notes,

o'l paper Govt. paper
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duyn dave 138 dayvs
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No Change in Refined

New York, Feb
ket for fine refined sugdrs remnins vo-
changed both ax to
prices, The market for raw sugars con-
tnues quiet, The demand s less keeo
and offerings are somewhat largm
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*‘3 Bwm.

Hide & Leather..
Hide & Leath pf.,
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Shares in Demand—Revival in Olls
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ments Reduced to $697.000 .
et pfter taxcs
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o nftor taxes
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creased linhilities ALY n\n.li:m_ll- BARNINGS
of J0, 651,000 | e by
out the exevss poserve §1, 740,040, This
loft a surplus above legal requirements
|
of anly SHOT 000 .

The expansion of $4,200,000 in lonns
and discovnts appavently reflected con

inel

ber banks at the fedeen] institution.
Details follow ¢

& legal daponitor
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Prices Fifm on Paris Bourse
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MONEY-LENDING RATES
NEW YORK —Money op enll opened

T per cent for lending nud re

chung
The dempurl
For the shorter matyei

bid on industrials snd
for the lopger mmturities 8 to B4y ey
cent 14 the nomival quotation, Xo money
in worth mentioning

The collateral losn situntion continyes |
to slow up the market for prime bank
nre D@y per |
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rocard Kob.
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fuartorly
an proferred,
record Februwrs
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ATy
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ERILIE

Blectrie Stornge Battery most of the
locul stocks stood up well,  The Fresh
unsettlement, provoked Ly the news doe-
velopments in the international situntion
Wt an offective damper on local nurket

of Inst week's purging Hquldation.

list was of u dribbling charaeter, und,
In view of the continued extreme nar-
rowness of the market, there was o gen-
eral fractional shadiog of prices. The
dealings, however, were more tranquil.
reflecting the apparent compltion of

wenker speculative necounts,

Wonkuess in Eleotric Storuge Battory
tontinned thronghont the day, with
Rn:‘o declining to 1101, or 8450 undep
Saturday’s flunl guotation. The reces-
slon was made on a relatively small
volume of trapsactions. Insuranen Co,
of North Americn was the only other
stock to register loss beyond fractional
limits. On moderate offerings the stock
sold at 3215, compared with Inst pre-
vious sale of {7, which, however, was
Jex rights'' The rights to subseribe
tn the new stock sold st £11, Ax the
stockholders of record of Februnry 14

quatation on the stock represcnts a net
devline of 17,

Lake Superior  Corporation, after
opening fractionally higher, ror Into o

Ground in Initial Trading.
Cash Article Strong

GRAIN BELT WEATHER FORECAST
Chicnea, 168.—Tilinole, ATiesour),
Town, Nebraska, Kansan, North and South
Dakotu, Montana and Wyonming—air and
warmer ‘tanight and _ Tuesday Wircnn-
iy and Afinnesoth=—Partly cloudy and
warmer tonlght amd Tuosdgs.
! Chicago, Feb, 10.—8mnall  receipte
made  gentinwent in eorn more yonoi-
mously oullish than for some time to-
day nod the market moved up sharply
after it had lost ground in the initial
trading andef selling, eaused by uncasi-
ness aver the political situation, reces-
gions in foreigo exchange rnd unset-
tlement in securities in New York,
Estimates of 200 cars here were dis-
tinetly disappointing, and when enrly
sellers tried to replace their lines they
found little for sale in the pit, Long
suff was sold on the bulge and this
cheeked the rapid rise.

next thirty Gays there is little chaoce of
aecumulation taking place at terminal
points antil furmers are {hrongh with
work in the fields. Oferings from the
ronntey sliowed no signs of inereasing
today and the cash article was stronger,

Oats sympathized with corn, advane.
ing after o lower start. At fiest loenl
aperators =old and snpport was lwekiug,
but later pond buying by commission
| houses  deveioped and  offerings (e

| ereased,  Rovceipis were disappointing |

gl wtoeks ure being redoceed,

The cash artivle was highev, and of -
ferings from the country were smnll,
No  fresh  oxport  business was At
ponneed,

Teadding futures

Corn (new delly Znt
W Ine
. 1,40
] 1.40
) &Nt
‘ e
A0 W00 0 Dann

1500 34,00 4an.00 B0

L2009 22100
040 2107

-2 T
21 0

TR.00  JRAD IR &0 =18 4%
1080 1010 90T Y1805

New York Metal Market

New York, Fev 16, —Copper—gpo:  upd

Fabrunry, offered. 188 ¢! Mareh, offerad
157 April, offared, 19
1 Snot. Fabryars
aulet ipeiter,
bruary und ) ih, N
t aiiat.

ELECTRIC STORAGE SOFT
: SPOT OF LOCAL MARKET

While there was un abropt disappear- | srossure relfxed therg wie 4y,
nice of the strength in the loeal market 1"5}. United Gay lnnﬁrmnnwm lowt L
Which prevailed on Saturday, uside ffon | point «
to 63, Philndelphial 1loorple
under par, while® PRiTndol g
Transit, on small trfinsnctions,
hetter,  Union "Craetion was nechanged
at dd, Pew salen webrn mude in Crinmps
nt 185, the Tast  fheevious qunlntinln'
Ameriean  Stores  dpenod  Fristiong s
Tho selling in most all parts of the | higher, only fo redade agnin 1o 40
| American Railwaye| proforved wis se.
taioed at Hin. ‘."rlf Ruilways prefopeeg
held at 21,

nterest rather thun vausing a recurrence |

reserve, bringing tl
requirements  of

ITouse inztitution
furnished an un
the contintied stri geney of money mne.
ket conditions, :
there is little I
chnoge in eredi
lomg continnango of the probibitive in.
Lerest, cates Todf all classos of lonns, and
a diminutive s
[ the more pross)
vinl needs,

the more drastic house cleaning of the |

in lonns wnd
weekly Cleavifh
Lappurently
hnve right to sibseribe to the extent of | e 2l bordowing heavily at the Ve
a per cent of their holdings, today's vral Resepyve

This poliey
the last we
institution,
fresli wave of liquidation, which de- cate the vole slow progross heing mugs
pressed the price to 16%.  When this ic the so-enflled detlation of bank orediis,

Most of the List Stood Up Well in Face of the .'."i'?x.rf-.mnding
Distributing Influences { '

/
|

I-!

of Tust werk's vifily in fnlling bk
shded
Ruping

Wis 1

A decrense of 81,540,000 16 tho sxonss
Ho surplus above loga

the loeal Clogring

down to £GHT,000.
lensant pominder of

ith sueh low posopvig
e of any sabstontin)
conditions, Tt spelly 5

1pply of Tundy uside from
ng bushiess aud commer.

The furthefR exponsion of £4,200,000
moounty shown oy
House statement woy |

dieate the memboer banks

Bank, in ovder to mnintain
ouve the legal requiremoent
lowever, was reflected in
ks statement of the fedorg)
All of which' goos 1o fndi-

reserve n

the day
arainst {19,705 bales a week ago, 10,000
| bules n

SORFS g

March . an.ea ad.a0

My, N4 10 RLAD 3400
July . w01 3910 fLeL
Ootober .. JBO.TH  2D85  20.47

the coffee }
enrly marnigg was the ewitehing opeee
tions, Mavcel 23 4
poonts, Mardh to Moy at ull_mul e
points and March to July ar 87 and 90
1]”‘“‘\5_

vielyes holdiudg

-~ but there apin 3
in the nurlet (% chunge sentiment iush
on withere side,

sumption of coffee i ¢
Inrgest on revord and that o II|||' ppaseint
i of esumpRion  the vigihle sunpis
of eaffer at the on
he the smallest or

SHARP GAIN IN CORN 'SPOT SITUATION HALTS
ON SMALL RECEIPTS RECESSIONS IN COTTON

Market Moves Up After Losing|Early Market Off 33 to 63

Points on Unsettlement in
Stock Market

COTTON-BELT WEATHER CONDITIONE

New Yark, Febh 18, —The follawing tam
peratures wero recordad i the votien beit
thian mnrning:  Nushville, 19 degroen
Tonaxville, Chattancogs, Fart Smith and
Atlanta, 18 dogreom; AMamphils, 1 degresy
Tdttle Boclk 1R degrsen: Mrcon, 20 deir
Aumtinify, 22 degreesi  Meridinn,  Mont.
eomery; and  Wilmington, MM degroee
Charlsten, 2R degreen:  Savannah  and
Vieksabare, 30 degrees; Shrevepart  nd
Thomapville, 832 degrees: Jacksenville and
Pensivipln, 34 degrees: New Ovlenns, Spn
Amnnlx. 42 degrens, nnd Corpus Chelst)

nnid Giylvestan, 22 dagrees.  Thers wag 01
inch o precieftation ac TitTe Tock nnd
M at Fort Smith.

Neww York, Feh, 16, —The votten

markiet developed conxiderphle wosknoss
todar under yenewed selling by some of
the Mousos which had been prominent
on Yhe sume side early last week, nnd
New Orleans offerings.

'I'lbwro was also more or less Yguida-

tion| promoted by the unscttled stock
market, and prices sold off to a nei de-
eline! of 38 to 63 peints, Marel ruling
relatively steady.

A thartial vally oceurred townrd mid-

. 1 " afteruton on southern veports indicating
Tt was declared In bull cireles that o Gihivness jn spot cottan,

unless corn came forward within the

The ‘nmm receipty ot the ports far
A ape estimated at 20,000 bLalee

venr ago and 18,903 bales two
]

Wi, Today's 11:00
e nhen . B 1,

NEW YIORK COFFEE MARKET
New Yok, Peb, 16.—The feature of
ntares market during the

to September nt 49 wnd

Ruginess wals of maderate yohime, with
elose to initinl figures

ared to be uo onrly pews

ix nointed Aut that the warld's cob-
It is vointed v owery elose s the

i of the crop year Vil
I'I"'lll'li

~ ’ "Idil' ll.lr'“

L1 O ] ‘)

i A Y kb LR
'3\1[‘""" } 7 PR s
Ty S 14440 14,41 3
Saptember 1 ] 1,405 i

"t
BAR S|LVER

Cotnnercial bar sfilver was quoleo in

i York tolday at 8180 np oupee, 8
decllne of 1 cent.
was N3ud, up 1340

n Tondon the prive

bllizing conditlions at home.

i The investnr whn huvs weil-arcured old jssues of compira-
tively lonp maturity will find thom returning him a high ra#® of
T R annual return and having the advantaae ovar new Issues oft the
opportunity for a material enhancement In market value, #nd
he need not worry about falling replacement values as theae ponds
were lssued against properties at old pre-war costs

| Mortgage R. R. Bonds.

TAKING ADVARTAGE OF FORELGN
EXCHANGE RATES

The fall in exchange rates and the fact 1hat many ddmestic
bonds were held on the other side hkas caused much \nrolgn
nelling of our domestic securities, thus giving the Americitn In=
vestor the opportunity to tuke advantages indirectly of the fprelan
exchanae aituation withiout buving ferelan oblinations, and of
obtaining well-secured American bonds at cxceptlonally oW
prices. In taking advantage of this situation the Investor sheuld
not only reap a substantial monetary reward, but aleo he{ W'l
Indirectly help Europe In it reconstruction and assist in 8t

INCREASED SECURITY OF OLD BONDS

The replacement value of much of the property securing ©0/d
bond Issues has undouwbtedly doublad in the lant few years whlle
bond prices have declined sharpiy.

We offer at the orecent time thres well.secured Old FI(8

One Rated AAN
One Rated A ‘
One Rated BA A

Yielding 6!/4% 634{% 9'4%
All Purchased from Foreign Holdors

Details Upen Request

MARTIN & CO.

1411 WALNUT ST.
PHILADELPHIA

\




