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_nuartnintl s Removad and No
Obstacles Remain to Hinder
Progress of Industry

New York, May 24, —There has been
- mo radical ~hapge in conditions in the
steel trade. Hentiment continuea to
Uimprove, and the one factor which is
CMttracting more than usual attention ix
L/ the intercst shown by consumers in the
market during the last week. If any-
S thing, buyers have heen more frequently
tiquiring for products and, although the
tonnages involved in these inquiries have |
‘een moderate, the nggregnte involved

High manw
INRO w m
funwral,

LOTHOMAE 1

= AMNNA
Ai#d
v fmt

HOSIERTY

EXPERIENCED KNITTERSR
ot Wildman rib machines
ENITTERE AND TOPPERS

Expariancal] an
Anuble-ptiteh work

LEARNERS
in the fAnisking dspartment

Detaile follow

AVE ot o i Ma n, Springhursl, HAM

ERAG widnw «f Witk tha 13 Nipnes aged |
; lvee and friands tedl to funeral

Relntives s or Lower Merion [In”’- i“hurch

BEr o e "

Necreans
RIN Namy
T AR OO0
2.17T.000
1110 B0
1.817.000 |

$4 0AR 1A 0N
SAOTOH ARR AN
LR R RN
A% 300,000
e RTR 000

lonns
Net demand dsp
Net time dep
P reulation
'uah be vaulis
Mewarva In meam
her banks
Hesarve In mtatn
banks and trust
rompanine
Reanrve In slaie
hanks and trust
deponitories
Agarogale res
Hesnryva  requirsd
Surplus
11" nited
12,000
*Increass

PROMINENT officinl of a well-known financial institution was speaking
about the apparent retardation of business in general and of municipal,
te and government projects and building and other construction in par-
ticular., He said he had good reason (o believe it was not =0 much the high
wages and the ahnormal cost of materials that are the enuge ax the exorhi-
tunt profits demunded Ly the manufacturers and econtractors, about which
the mass of the public is almost Ignorant, but which is well known 1o those
on the ioside,
rRe | There was n vicious plan set in motion by the government. he rﬂ_n‘wur'ka.'l_
] g when giving out war contracts through basing them on a *‘cost plus’’ hasis
teel men continue to he enconraged | opo e general public, he remarked, the **plus’ meant answhers from 6 to
er the outlnok, and state the ""'“"T" | 12 per eent ; but, e added. to his own knowledge it meant in too many in-
Sindications are that the situntion “"”| stances 100 per vent and in some cases even more,
L york out satisfactorily within the next “The peaple who made these exarbitant profite haven't got hack
. months. They frel that the N0C earth yet'' he eaid.  *They want to continue this shameful profiteering vauite
cerfaintien which existed up to a few and until they get back to first principles 1 do not look for much of a hoom  fireeie loome
" weeks ago have been definitely removed for general business.”’ il
nd that no obstacles remain to hinder hanks and
progress which has starvted townard n

ey ipn
ramerer du Mt
innml supply and demand market, - : : iy 'I'.':,"'\‘;.:-.”"I.1.r:‘.‘.::
0 ¢ the hest authorition in the stent | There was a gond deal of 1.nlr'rﬂr |n¢|11||"l':!trrl yrnt_ﬂrdny in the brokers COAT
g% ffices in the express companies’ storks, sud it was said to be the result of ABETERAI® renery e
trade, while declining to discuss prices| 0 ; o Yot _ Ft-bL bl
daY o two ago, staied that-an Prest- | talked-of liguidation by the companies themselves as soon as the present Surpius
at Wilson hnn.r-ﬂ‘l\mmﬂnﬁml i T government agreement is ended, which nt the ant-ft will be presumably “:""n:-.lr"--l
B3 of the rallroads by the sod of this I!u-’rnrl .n‘[ the present _rrllr‘ndlr year or when the rm]rnml! are 'l:f‘lltl'l'lf"’l to *Inerenss
bk thi situation |trn|.mh'|\‘ will be ad- their original owners, if _|I|u| should ocour st an eorlier date. .”!". reasons [ill |_L-”.:-_,..:‘i‘l:?.h.nf:r‘._i\‘.:,,..m,-\;.]_
" I.Iltl:rl Sitomaticalls 3 the salivonid od :';lﬂl;ll"“f] for It’l“i an:nn I'll the tllr‘lml'l'utl_\' hopeless war of competition with ML Sar ot
; ' : it wil 16 government pareel-post xystem. SETERT
ministration .'lhn_llll| ']m'."h‘. that it “'”I It was pointed out by n broker that it i« havdly possible the American
pdiot purchase rails ot this time, Express Compuny will voluntarily liquidate, ax it hus n lnrge and profitable
Reports have been in circulntion of a business in the legitimate banking field through business in fareign exchange
merger of independent steel companies, | Jetters of credit, money orders and other financinl transactions, nlthough
~ and among ofhers have been mentioned | §t s said it may reorganize under n new title which would climinate the
~ the Youngstown Sheet and Tube Com | associntion of the word “‘express”” amd ndopt some other more in kerping "
“pany, the Lackawnnnn Steel Company with this particular «lnas of husiness, y 9 ]
f and the Midvale Steel and Ordnance This bhroker remarked thar the general publie has either forgotien o
Company. Such n combine would be an i= not aware that on Juls 1, 18, the government made nn agreement with
mportant factor in the steel trade, nx the well-known express companies, which it consalidated under the name of
t would mean & ecomplete orgapization | _the American Railwar Fxpress Company.  This agresment provided for
b= 4n every wense of the word. the dissalution of the Ameriean Railiear Express Company back agnin into
ez It will be recalled that such & rom- the individual companies whon the railvonds wore veturned,  This broker
v« hination was discussed several years ago snid he considored this Auvey in express company stocks a little premature,
‘and at one time it appeared that there ns nothing definite could be done in the matter of dissolving the American
swwas every probability of the deal going Railway Express Company until the status of the railronds was determined ;
I through. However, game apposition de- and, he added, although the President had dofined the date ns the end of this
tloped which caused the plan to he ralendar yvear, “‘n great deal of water enan pass under the bridge between
= mbandoned at that Hme. It ean he| Dow and then.™
B istated on the highest nnthority now He =aid he undérstnod the Adams Fxpress Companr had l!'lrrnd_cl nee
B "I‘horo is nothing in the renewnl of the pared W statement of its assels, including a statement of iix lmldinu‘-_ in the
“rumors. so far ns the Midvale Stoel American Hallway Fxpress Compant, in anticipation of early liquidation,
Company is eoneernnd, and as 0 matter and that the Wells- Fargo had made n partinl statrment. apparently wi
of fact (he opinion in the trade is thai the same ohject in view. He still maintaioed that he considered the action
nthere i no likelihond of mn early com. on Lthe express stocks rather promiture.

bioe under present circumstances in the | Oyolonk for Tractions Interests Financiers

I Andustry,
A1 Some good export inquiries have come A discussion wus in progress as to what is te become of the publie
'S qnto the steel market. No lnrge fonnages utilities of the countrr, with ane after another in the large eities either
Ctare. wanted, but mony s=mall amounis ! going into th.n hands of receivers or h_r'm[ spved from lnl_‘h " flll"_ ll‘!l"\llﬁh
dre being sought for quotations and the intervention of unwrder from their state publip servier commission or
| mether body constituted for the same purpose permitting inerenses in rates,

n.-l". i
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Heliveries. Tt ix understond that bids

“were submitted during the piast week
by sdme rail makers on an inguiry from

Japan for B30.000 tons of steel rails, |
nd some believe that this inquiry might |

’dmlnp into an actual order shortly.

The discussion was principally around the traction systems,

A banker who hias given the subject 0 good deal of study snid that, ad
fior ns he conlid see, the only remedy Iay in a campaign of education of the
people who use these conveniences. He believed o siogle eoin to represent
the actual fare, as the pickel has done almost universally for years all aver

the week ended today have been £7 524,
2210570, ngainst 87T, 700,72 Tnst
week and 85054004018 this week lnst
roar, o a gain, n< compared with the
nf 2
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the country, would go a long way to solve the difficulty. He said he did not
balieve mansy people in this eity, for instunce, who travel long distances on
A nickel fare would objoet o much to a small inerease when they were
aware that costs of operativa, ete,. in every field have advanced. He said
from his obgervation and econversations with various parties on the subject
he had concluded it is the inconvenienee of “‘fishing up’” an oxtra coin which
seems to worry the average passenger more than the small additienal eost.

From this the discussion drifted ta whether the government should not
in gsome way come to the rescue, but this was dismigsed, us g0 few of the
traetion lines of the country do an interstate business, and  he majority
were of the opinion that the campaign of education, supplemented by the
efforis of state and municipal governments, was the anly way,

The principa]l partoner of a large investment house, spealing on the
eibject, said it was very evident from the handling of the railroad situation
that government ownership of railroads and municipal ewoership of publie
utilities were np longer popular in this countey, but it, was equally evident
that the public temper was apposed to puhlic utilities puriug large dividends
or in fact showing any but n veasonnble return on the original and subse-
(|I||l“'l|l investmenta,

ome of the largest utilities eancerns saw this trond sevaral years ago

and engaged in other enterprises in addition 1o their public service work.
(arther Aeciinad A npotable instance of this departure was the Cities Service Company,
we o location which is at present more than %5 per eent oil and gas and 5 per cent publie
_Q:‘,rli‘ .,\.'IM_;"'“{,T;" utility, and to that condition it owes its present suecess.  There are mony
other utility coneerns that saw the haodwriting on the wall and got inter-

ested in outside propositions,”" he remarked.
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Record Price for 'Change Seat Causes Comment

There wns vconsiderable comment vesterdar in the financinl district,
especinlly in brokers' offices, over the record sale for almost ten senrs of o
on the New York Stock Exchange for S85,000, Brokers generalir
regnrded the transaction as an indicgtion of the volume of business to he
expected in the coming months, and as an indication of many one und even
two million and ower share days,

The market was yesierday described by one hroker as  “*pecoliar
“TPhore v, he said, ‘s constant switching ont of stocks that have mapde
hig advauees rvecently to new stocks which are ecalled specialties.  Quotw -
tions,"" lie said, “keep backing and filling nround the high prices, hut these
tactics erente no enthusinsm among the public, as they give no opportunity
to make money. Thers must first come a renction from the high prices

"
- y :
":t.;'“{,':::kru!.""{,.g{,’,:{l“'4l'¢'? hefare the public can become thoroughly interested."’

. L] Ll

. B}
wedl :ET.RE..:LS.;.L{G.:::. There was a good deal of favorahle comment in the Street and among
We quole on 4 basis the Investment houses yesterday over the offering by Montgomery & o, of
od. n new issue of $12.000.000 first mortgage convertible 8 per cent sipking
fund gold bonds of the 8haffer 0§l sand Refining Company. The bonde run
for ten years und are free.of normal federal income tax up to 2 per vent
and also of the Pennsylyania state tax. They are also convertible at par into
7 per cent cumulative participating preferred stock of the Shafer Oil and
Refining Company at 105,
The reputation of the Shafer Company in the Btreet is very high, but Belgian cables 6,50,
in addition these bonds are guaranteed, both principal and interest, as well Ruble notes nominal at 11
ns #inkiog fund payments, by the Standard Gas and Eleetrie Company. e
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FOHEIGN EXCHANGE

New York, Moy 24 —The week ended |
in the foreign exchange market with a
shinrp rally in French and Ttalian ex
vhanges which was atteibuted in lnrge
part 1o covering of short contracts

Quolations were ;

Demnnd storling 4641, eables 4 637,

Frane cables 648 1o G50
6.562.

L.ire cables 850, cheoks 8 52

Saviss eables 5,10, checks 513,

Guilder rahles 30145, checks 301,

I"eseta cablos 20,17, checks 2010

stockholm eables 40, checks 25

Christinnia eables Z3.20. checks

Copenhagen  cables 23,80,
25,60,
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German Bank Sntl!ml:nt

Berlin, vin London, Moy 24— The
simtenent of the Tmperial Hank of e
muny for the week ending Moy 15
shows the Inllowing chuanges Toral
coin pmd ballion decreased Mes
marks: meld lllf‘-‘r"u'-l'-l 25 . . :':pnrlrr:;‘
treasury uoles increeased 11575 .
notes of other banks increased 470, T p—
0 hills discounted decreasad BT, - B t
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(0 ; investmenis deereased 1.465.000; AMIES —May MARY EAMA
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standing Victory Note Sale
The weekly stutement of the Philadel
phia Federal Reserve Bank shows o de

ATTLE—Recaipts, 1000 head  Compiared = S X
with wesk ago enod and «© e heavy Urense in most important ftems
were  R128.531.055
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hest cows and helfers S06FT Inwer ri“‘ i "‘lllrlﬂrl‘d with $190.575.400 the wink
belore, whilse reserve pote eirculation

norn medium grades under F11, sieady
he lower. bologna bulls strong ta 25

was $201.562.987, against $204.011.-
807, .

higher: butchers mieady venl calves, 1 ..-ff
Total earning assets were $204.0680,

12 higher
EHEEP—Necsipie, 1500
compared with wesk !l‘f'
hest shorn  strong
lamba  stendy IIr_\
yearlings mosily 422, ngainst $"lﬂ 873.001 the week be
fore.
It is interesting to note that, ul
though the statement is dated May 23, i Taorpnmed 05
or three days after the banks had mate | f:‘,".: :m;."'" inbilities increased 250, “"‘:-‘!‘.{"‘m_,l'.',"I',‘,"'"“"".
Sfinal report ang initial payment to the T - = at the Home of her br
Reserte Hank on Viectory note aceount. ;
the bills discounted, secured by govern- | Much U. 8, Cash Needed for Rll,ll
ment war obligations, fell off instead of . Washington, May 24 Much nibre
incrensing, us might have been expected, than A hillion llnll:nr_u wal! he tmﬂfnd by ||
that item being lrporlml at 8170,315,- the railrosd administration 1o finance |
1155, against $152 468 458, the riailways up to the end of the year,
The ratio of total reserves to net |when government control will probably
jdeposit and reserve note linbility wag  coase. Director Genernl Hines was wn -
41.8 per vent agninst 41 per cont the | decided today whether to nsk Uongress
vek before, at this time for the eative amount |
weeded or to postpone the finul request |
antil lnter in the session.
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Steelton Mllh to Be cht Busy
Harrisburg, Muy 24.—The Hethlebem
Steel Company plants at Steelton have
sufficlent new orders to keep them run-
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