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WENING MARKET!

H- - VERr irregular;
STRAWBRIDGE

& CLOTHIER
First (Closed) MertRnge

6s
Due March 1, 1942

COMMERCIAL
TRUST COMPANY

Member rederni Tteawre Bymtm

City Hall Square West

mmmmsmmmmammmmm

TVJE will issue en the iit
tecnth of each month

during 1922, a forecast of
business conditions com-
piled from reliable statis-
tical sources. The January
issue is new ready for dis-
tribution and upon request
we will be pleased to mail
a copy and enter your name
en our list to receive the
subsequent issues.

Samuel McCreery & Ce.
iftxtifa Ph. 'a. fleck Vreliartae

Franklin Dank Building

Industrial Corporation, en
account of increased business
approximating eOc of present

' capacitj, will issue limited
amount of ' Cumulative

' preferred stock for expansion
' purposes, established since
t 189 1 and operating one of the
i largest plants of its kind in

Philadelphia. Vveragc prellts
In the last 20 ears l.V,. Full
information upon application

I te
V 733, LEDGER OK KICK

no nneKj;ii

ire JITmf Offerings

Commercial Trust Co. Stock

Philada. Nat. Bank Stock

BARNES & LOFLAND
141 S. tTH T., 1'HIia., 1.

Trl. Lembard 41T3

j

t

MICH u

DOCS period

prfct.a COnS"t41i al Midte nln , supply
t--- -- .

bal very rearenable. for appelntrr.tnta
s'nte 71, Ledger Ofllce

Safe Investment
HALSEY, STUART

&-- CO. Inc.

L.'Vff

Tl i EliSr. Then. Locust

C. ii. ATTON & CO.
3U S CUKST.NUT UTb.

BANKERS
tnrrnver te

SAILKU HTKYRNSON
nendi nnd beuiht and trtld
Mmhr Vhlln. k Ftrh'in

WANTED
TO rNHKIUVKlTK UK !
STOt K lone of nw eulnc inanii-fatturln- sr

rorpnratlen.
A 731, MIlM.r.K Oil It 1.

MCownCe.

Lawrence E. Brown & Ce.
-- ?

CERTIFIED PUBLIC ACCOUNTANTS
1W0 HEAL ESTATE

Investigate and corporation andrartnrahlp kcceur.ta prepare Income

"'"JTaleTourJeb
Let U Put Thl Property in

Goed Ordsr
IT WILL RENT or SELL EASIER

M M H C

I-A-
YI

BUILDER
N22. Se.MOLE ST.

llelli l'hnnf

t

jwat .), , lire licigians, , levels
tint 3, nelnts. Sterling 'n ilmrn

whlle Swiss and Duu-- eschanges
wre unchanged

iventrr.l Kurenean exchnnses
steady today, n follews: It imaninn
.Vflli : : rierJinii l
Oscho-Slovakia- n 1.70;
.5: 1 1.1; .032i ;

.S8j Austrian .OS'tj j

Sw i" is,
.Montreal Ti'.j cent. The
liseeunt en Canadian funds In New

Yerk was O1 cent.
TBSTKKOA a KISAI,

Hterllnc Lire ctiangCCl
DimanU .. 4.2'a H 06. 88 40... 4.31 4,art 06.48

TODAT'B QUOTATIONB

Dtniand
t.ablea 4'ttt.. ae.as.

CIA5SINC1 QUOTATIONS
StrllnB Lire Quildsi n

n.mand
4.21i S.10 as 3044

BANK CLEARINGS
reinpand cer- -

lupename 1r.11 ijHI":! HIL'l 192(1
.t03.Q0q.000 J71.C80 810 S7.S'J0.7I7

' Paris Heavy
l'ri, - Prl--- M'jra r.ca

T''i-- et tcrfw

Tactics of Powerful Specula
tive Forces Uncevor Intor-estin-g

' New Yerlt. .Tan. 21 --The irregularity
!mj rn gited price mccemetit uu11.v en-- 1

countered In the wake of en exhibition
nr witnessed yettrday prevailed In
day's nherf fw!en of tie mar- -'

kit. Tlie week.eai! cveuinK up of tt
luaffr.Sena! tradem oeatributnl te

tin.' t'etifushiv lluctunl.erj. Tbv!
i market, liewwcr. lui! one very t trnnc

-- lint l'i the enppci .'n-up-
, which under

tin lean n' ICfiince'it reicistqreij Mile i

ntia! advance?. On the i.ther hand.
IV? Independent steel shore buffered
ft..-tae-,. reactions with Oulf States

,Siviil mr.lini another abrupt break te
iiM, after an ndvance te 7i. or,

points from tlts flfture mnde
.t"terda. Tlie ether members of the;

meed In the same way. biit with;
lev violence. Predf-takln- g was very
truiiprnl thiounheut tlie te facilitate'
thep operations the cepner3 evldeiitly '

wre selected n a cover, uenllngs were'
bread and ictiv in the lirtt hour, but '

(Mewed down n great extent In the
final dealiutM.

Yesterday's coup in the Independent
nharc.s may safely b" accepted as

nn illustration of what might happen'
nny time, and in any preup of tteclta,
nheuM n certain coterie of financial
terei.ts see lit to the steam roller
moving. r.ayinK nslde the spectacular

nttendlnR thin exciting demon-'strutle- n,

convincing facta are te
be derive l from incident. One.

'which carried with It n great siniilfi-- I
ounce. In w far ae shaping the future
course of securiti ialue-8-. Is that the.
powerful speculative are evidently
pledged te the constructive program.
Tlie ether 1p. the current J car Is likely
te w itnen an entiles of merger
prepositions. Seme of them may never
materialize, but they almost eer- -

tain te a superabundant supply of
speculative incentives.

It Is granted manipulation unques- -

tienably played a very important In
many of the recent market demnnrtm- -

It i 'likewise true, that home of
of th rankest order. Manipula-

tion been the hanil maiden of
speculate e markets and furnished tlie
preliminaries of great- swing. The
fact, however, "should net be overlooked,
conditions must be nt .'0 per cent'
perfect before manipulative pro-
grams cun carried te success. It is a
common practice, especially en the part
of these who have missed their market
tpepulurb as sold out bulls) te
charge every stage of elevation In a con-

structive movement te manipulative In-

fluence.. Repeated intimations were
made iccently of this character in con- -

nectien with the recovery In the foreign
evhange markets, vet facta and figure?
have conclusively proven beyond dispute
that the improvement built upon n

much mere substantial foundation.
These familiar with the technical side

of the long age expressed the
view n major forward in the
main bedv of decks only n matter
of when the active Interests could
obtain sufficient menctnry occemmodn- -

i tiens te support 4.111;

TT Zl ZT: continued nisemcnt In money conditions
lOlir Corporation AeediweuW seemingly suggest ti

Financing? had nrrived or was yry close nt
Our nnancinc ..Mn. eeuplea with

wwk- - a
larRt. itrh-el- n ere muatlnn time money put

cllmtHt. enaMes u Wi very cent. Although the was tern --

niilckly fjreorper. tlena of merit Our ,rv-- nil Mitt neit.tcew ara iucm pim.nwmiv unu i'"i"v
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even lower rnies ueieru me iruiK
months arrive. This, at least. Is

in the rapid piling up of lean-

able funds in Yerk. Unfinished
mnv influence the banks te

keep these funds liquid for u little
while. I it the ::a nnd !l per cent cal'
mene. recently supplied se freely, i.

strong indication of what is ahead.
N'e better proof uf Mii Inherent

strength of the market could be supplied
In tnc complete indifference mani-

fested concerning the European situa-

tion. If foreign news was still a real
factor the announced policy of the new
French Ministry which means unsettled
conditions in Europe for n long time,
would have completely upset the mar-
ket. The Incident, as well as ether
developments, were Ignored. Fer the
prebent, all hands are mere concerned
with purely domestic matters. It is
generally appreciated, business condi-

tions are us bad as could be. hut
there in confident belief, and it has
,ubsnntlnl basis, that matters are

te be better instead getting
r-

Commodity Markets

GRAIN MARKET
lilcage, 21. Wheat started

liigher te 'ic lower for May un-

changed te ',4c higher for will
Home geed buying by nn Eastern heus"
running into selling that was credited
te local lengi.. The volume of b.usi-nes- s

moderate. Wheat receipts in-

spected yesterday were eighteen ears;
last year twenty eight cars. The cash
market was treng for all excepting
peer grades uf d'irk Northern spring.
fir which thei. little (Hnnml.

Expert business jesurdiij was esti-
mated at l.OdO.OOO bushels Manueb.w.
of whifh bushels were said 'te

been en the Greek eidir Coun-
try offerings te arrive generally were
lijht. Lnerpoel futures cloned J4d te
l..d higher.

f'ern sturud 1se ulgher te '..e lower,
"it'i limited trade. Chi' celling wus
by house.-- , .vl.ich weie re. nnt

tiatt ktarteti uncii.mgca te 'sc iiigiur,
th

lln ited,
limited trade. Offering "ere

COTTON MARKET
. - New Yerk. Ian.' ill.--T- ut cotton

FOREIGN market opened quiet and tu 0 peiutnEXCHANGE hi(?ht,r Th(,r(t WBH n llttIe RUppert 0f
New lerk, 21. The foreign near month by New Orleans and spot

marker opened dull and where changed heutcs and of the Inter positions by
showed general declines. Danish. Ner- - foreign interests. Otherwise, trade waa
iveglnn and Swdisii were off ptlnts featureless. Later the list was about

from yesterday's final: Peseta steady wiih little change from initial
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NEW YORK COFFEE MARKET

nn mnraci nieruiiiK.
und sellers were widely apart

t.mI then' vera no trmnactleni en the
nrt call. Opening prices un- -

rttv Open
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. 8.33tf3K 40
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Raw Market Active
New Yerk. 21 Continual

r4vul!rf tn the raw nucar mm leal 11 fui
Ihir aubitan'lal bunlneni eelim rKpertcd
terdav, I.ec-- .l rnitcurH puicliaeei) luO 000
m l'in.niiii niian i:un.n u e nnn 1.11.
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I. United
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iment at 2 Ac. com freight A Ne Yerk
! refiner SOOe Phlllnplnn,
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ii,lciUay ceniiiteu or w oeo t.nsa I'ue.i
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NEW YORK STOCK EXCHANGE TRANSACTIONS
ttlfh

Adams Kxnresa ,,,... SVi
. . Advance numelj' ..,. 11'i

4 Air Itcduetlen 81
.. AJax Itubber llli,. AJax Rubber rtn 1'4

. . Alaska Geld Mines... !i.. Alaska Juneau a II.. Ti
4 Allied Chem & Dye... t
4 43
7 ... 9l?4

.. Am Airrle Cliem 33

.. Am Beet sugar 37
4 Am B Shee Fdy nw. . 60

. . Am Besch Magneto,, 3$
. . Am Can 3?.. Am Cotten Oil 31?;
.. Am Cotten Oil pf.... 43

Am Drug Syn e Vi
8 Am ISxprer 131U

.. Am Hide & leather 3
7 Am Ice S4U
8 Am Ice pf 75

.. Am Internal Cerp ... tTB

i Am-L- a Franca Kng... 0
.. Am Linseed 3lh

e Am Loeomotlve leJi
7 Am Locomotive pf...lt3.. Am Safety naser.... !4

.. Am Ship &
. Ajn f3mlt
7 Am Smelt 60?i

15 Am Bnurr
3 Am Steel Foundries.. 33fr

.. Am Sugar Hef '5a.. Am Sumatra 3

Am Tel Sc Tel H7?
12 Am Tobacco 133 J

12 Am Tobacco B 130
. . Am WaterwkB 6 pf . 31

7 Am 83
.. Am Writing Paper pf 35 U
.. Am Zlna Lead & Smelt 14
.. Anaconda Copper .... 30i.i
.. Assetu Realization .. li4 Ase Dry Goods 31 ?a
0 Atch Tep & Santu Fe. 07 "t
0 Atch Tep & S F pf.. 87 'i.. Atlanta Ulr & Atlantic l'
7 Atlantle Coast Line.. SS '

.. Atlantle Fruit 3

.. Atl Oulf A W I S S.. 30i,
. At Gulf & W I S Spf 31
20 Atl Refining 1000
. . Austin Nlchelafl 14

7 Austin Nicholas Ine 74 a

1 Baldwin Locemotlvo . 877a
.. Baltimore ft Ohie.... 314
4 Baltlmore & Ohie . . 34
7 Barnett leather pf... 0

. . Ilanisdale Class . . . 30
3 Bethlehem Steel li.... 00"i

. . Boeth Fisheries 0?

.. British Km Steel S

.. Brit Km Steel 2tl pf.. 34 Vi

.. llrttlyn Rapid Transit 8?4

. . BrkhTi R T ctfa of dep 8H

.. Bruns Term 3i
7 Bush Term l3i.. Burns Bres A 117U

.. Butte Copper Zinc 0'
.. Butte & Superior Cep. 27'',
.. Butterlck 31U
a California Packlnsr .. "nW
7 California Petrel . . 87
.. Cal Zlne & 0
10 Canadian Pacific ....134?i
.. Carsen Hill Mining... l: li
. . Central Leather 33
.. Cerro-de-Pasc- o 23'

0 Chandler Meters .... tl3
.. Chicago & Alten !

.. Chicago & Alten pf... 47

.. Chi ,t E III (new)... 14

. . Chi & K 111 (new) 34!i

.. Chicago & West.. Oli

.. Chi Mln 4 St P 184

.. Chi Mil ii St P pf.... l?i
fi Chi & Northwestern.. 84$;

.. Chi R I & Pac 33 U
8 Chi R I & Pae fl'--i pr 737
7 Chi R I & Pae 7 Pf 88W

.. Chile Copper 18U

.. Chtne Copper IHH
1 Coca-Cel- a

.. Colerado Fuel & Iren. 38'i
8 Colerado & Southern.. 30
0 Gas & Elec... W7

.. Celum Graphophena . ls.. Cel Graphophene . . 714
4 Cemput Tab Records. C7i
; Consolidated Cigar pf 6314
7 Consolidated Gas .... 3 J
.. Consolidated Textiles. J35e
. . Continental Can

.1 Cem Products Uf..
390U .,ie Cosden & Ce

I0U

toe

100

:iu

iea

ISO

100

100

790

iiuh

'or

pf

pf

pf

pf

pf
Gt

pf

4 Crucible stc si
7 Crucible Htee'. pf....

. . Cuban Am Sugar

.. Cuban ' 'anc S'JKa.c...

81 Vi

33' .
C3

20
1U..... Cane Huarar u. -- -

4 Davisen Chemical . . 3.. '

.30 Dcbeera Cor. Mln T.id 18'-

0 Deluware & Hudsen. .16HJ4
0 Del Laclt & Webtrr..H3W
8 Detroit Edlren toe
1 Deme Mines 21

.. Klk Hern Ceal '
12 Klectrle Storage

B Endlcott-Jehnto- n .... 80"4
. Erie
.. 1st T
.. Eric 2d pf 8)4

B Famous Players L ... 81?
8 Famous Players L 3

.. Flsl: Rubber t2H
Fieepuit Trx. .. . !2"i

.. Genera! Aspliu.t. . ... 00, j
Geneia' l,.ectr'c . . -

1 '
11 ieiie! '"Itf.'tr . . 73
.. Oeuera' Meters . ..

N icn Meters pf . . . 70
Gen Meters deb 6C.. 70!i

; a: Mote-- s deb 1.. ti
. Goedrich Bl' . as"

.. Gray Davle 17',;
7 Grec' Nerthc-- n pf . 73

I 'Jreat North Ore e'.fs. 33 ;y
. . Granbv Consel M 4 M 30f4
., Greene Cep. . 291,
. . Guantannme Sugar . , 8t
... Guantanamo S llts.. '--i

.. Gulf Steel 73

.. Hablrshaw El Cab'.e.. 1

4 Haskfll i: Baflter Car sa'j
. Iletidee Mfg ... . 18?
.. Housten 73J
.. Hupp Motorcar

7 Illinois Central 10'
.. IuillRhema Ret

. Insplr.it en Cen Cc.?.. 404
. . fnieib 'Jen Cerp. ... 2
.. Ititerb Cen Cerp pf... JT

.. I.n Airrleul CY.rp pf . . TIH
an Tnte- - iiitn:ia: fe-.i- 27

.1 Herwster new. . , . 5'i
; It t Harv new pf. . . 10

, ,6.Jc.' Mer Marine pf. .. . CO

. . Internat Motertruck . 327n
; 'In Mutenruilt 1st yf 73 'a

.. ii.tArnatlunai Nlcltel.. l'--'i

r'lckel pr. . .

. . International Paper . . 30
H 1 iter Paper pf fctpd. . '

.. ull Cerp... Ifi'4

.. iron Products 3i)?iv

.. Island Oil 'iu
,, Jewel Tea "

.. Jtwcl Tea pf 4SK,
.. Jenes Bres Tea 38

Financial Briefs

annual Hunting- j.'ebrunry
Mountain,len nnd llreatl Toe

Cempuiiy

lurli,
er.v imui n.u utuv date

Cle

I npper
1.703,420 pounds of copper lust

ear, nbeut Ul. 000, 000 pounds under
1020, and mere than 17,000,000
under 1010.

Oirstewn Hank, of Omtewn. Pa.,
has been member of tlie
Federal ItcHcrie Hank eL.PhlIadelphla.
The bank has of S25.000; sur-
plus S00OO, ami total
1148,552.

ru.ry 8A cm., com cAl""?,.C'.t.!ra.e, ,

Iwh'le imt'il Kingdom teuir preferred .te
leudine 12c. ' cuntemers during the ear 10.J1

i .ii nt tile iniiunraLuba. for Pebruary prepeitws

tux

100

ana jicctric e., J,,
par value win exceeu 4iueuv,uuu.
Is an of approximately 25 per
cent ever 1020.the Hupar
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pf
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