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STOCK

List Shows but Business
Is Net Brisk

Londen, May 16. of
te

from the war
te the of Great

Ilrltnln created feeling of
in the shares of domestic carriers

en the stock today. Changes
in the group, were
There was no feature te dollar

Anevcd within narrow lim-
its, geme rails wcre'ln favor.

There was hesitation in the oil
in

progress. Royal Dutch was 41 Vs. Shell
and Trading 5 3-- and Mex-

ican Eagle 3010. in the
industrial division was but'

wire mixed. Hudsen's Day

KUDDcr snares were ncavv, moving
the crude article. Kaffir) lacked

and trading continued to be
confined te Gilt -- edged in-
vestment Issues were quiet and easier.
French leans lnnctlve and

the markets tthewed sta-
bility, but business was not brisk.
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ions i.'udi.s in pert ut a,U5e. duty
te a Iccal Importations

yetfterday Included bags Cubaa te the
National Sugar Refining Company. 13.000
bags the American Sugar Refining Cem-pan- y,

::.1.000 bags t lha Warner Sugar
Cemrr.ny. S'.'.eOO Lags Cubaa Bone

biura lorte Rlcea te all Imnurl.r nnH jaa.
bast I'u.-t- e lllcei te ArLuckle Ilret, ArbuckU'
i.wp. .,.. .mi.un.mnii uuianct or

v puim i. .i.v y,,k w, i.uru-sra- sugars
te 3.10c, lets ! per cent cash. Other,
wlae the refined market la unchanged.
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Tlie brief outline of the "house, clean- -

lijl" which Seymour L?. Cromwell, pres
.ident of the New Yerk Stock Exchange,
gave at tee dinner last Thursday, ten
eered him by thd members of the Phila-
delphia Stock Exchange, Is, still n live
topic of discussion in .financial circles,
net only in this city, but In the tnctrbp.
oils ns welli .; ,
"A treat manv have 'net taken alto
gether toe kindly, te, .proposed drastic
curatives Mr. Cromwell and, his Ueard
of, Governors tare planning te apply,
and rather strong feeling is growing
against wnst is termed en autocratic
pO'lcy. It was stated in usually,

quarters yesterday that some
of the biggest houses en the street, both
here and in New Yerk, are taking
exceptions at some of the pointed in-

terrogations in Mr. Cromwell's ques-
tionnaire. One banker went se far os
te" say yesterday that If the outlined
is carried out te the letter, there is
likelihood of ,. some large Investment
houses withdrawing their membership
from the exchange,
;It was, pointed out the profits in

bend transactions en the fleer of the
exchange ere relatively- - small, and the
greater prenta or most et ine larger
hnusM urn riftrlveri frnm syndicated op
eratiens. Many of the Investment houses
pay 'little or no attention te the stock
end of the game," except in purely in-

vestment purchases,' which ere nlways
outright, which means the stocks are
taken up and put In strong boxes. They
say If the stock exchange officials arc
niaklng a strong play te bid for public
favor tney cannot afford, ei me
time. to-Sl- the face of members of the
strongest houses on the Street.

Transcontinental Oil Splurge
! There is no tonic se electrifying te

speculative' imagination as the mere
hint of the, "Standard Oil
huvin " A fnreihln Illustration of
which is glveti-i- n the remarkable i -- point
upshoet'ln Transcontinental Oil, which
in yesterday's market was the most
active and strongest spot of the petro-
leum group. The Standard Oil Cem
pany of California has a rl per cent
interest in a lease of a very premising
p'reperty en .the Pacific side of the map,
and en, which property, It was re-

ported, two big flowers were brought
lp the last few days. The movement
of the last ten days attracts tnore
attention because up" te a week age the
stock' was "entirely friendless. Ne one
wanted it, no one had taitn in it anu
the only side looked at was its un
pleasant previous history.
, suddenly,, some one was crazy ever

it' and somebody was buying it by the
ream. Then somebody discovered the
Standard Oil crowd were the buyers.
Thercst was easy

Brings Dividends in Sight
Almest two ' months aee. during n

brief visit of Ihe New Yerk resident
member of n well-know- n banking firm.
he remarked the best money-mak- er en
the list for a patient homer was Hen- -
nccett Copper. He asserted he hnd
the very best kind of Information that
the stock was being quietly accumulated
by some of the strongest houses en the
street. The stock was then selling
around 20. The stock, up until yes
terday, failed te show the first slims
bL'onimatlen but, in the meantime, had
slowly crept up In the neighborhood of
mi. in lact, the market has been
Within a range of .11 te 33.

Yesterday, it began te show Mens
of life and then bullish news became
plentiful. It was moving nt last and
started because of a renert that the
Mether Lede Coalition Mines Company
win Finn uiviuenas Deiore dune in at
an annual rate of a $1 a share. Ken- -

fal'liijjl inn itm- -
.v

?

. IK.L":,Vll"1W

tte TjsWwf tliiiti!j;rii,
Utah Ceiw, Conway, it .was figured
would permit the Kensecett te er

the honorary' list of dividend, payers.

Era of Better' Frleea
William A. Law- - president of the

First National Bank, In, discussing the
business and financial outlook, says :

"The country., has entered'. Upen an
era et4etter, prices and, whjle general
conditions arc ter from normal ,
some of the great basic industries arc
miking a much better showing than for

y. This Is rietably, true of steel, the
metal-worki- branches and minding
construction.' It is noteworthy also
thnt the automobile trade, which suf
fered from about as' serious nn inflation
ns any that the war excitement devel-
oped, shows signs 'of healthy .revival.
The whole country is reflecting the
benefits of price stabilization. In some
Industries concessions already made
have net been adequate and additional,
inducements will be necessary te en-
courage bread buying. But the manu-
facturer, the wholesaler and the re-

tailer are realizing the necessity of of-

fering their wares at a price .that shall
attract a public which is determined te
buy only at a fair deflation level."

Freight Traffic Improving
Officials of rnllreads operating cast

from Chicnge n ml St. Leuis ..reported
improvement in the traffic . conditions
with the 'exception of coal, the miners'
strike naturally precluding anything but
a decrease In thnt commodity compared
te a yenr age. In general merchandise
the movement is Increasing as compared
te a year age, and there is nlse'a gen-
erally heavy offering of building mate-
rials of all kinds. Steel products arc
being shipped In Increasing quantities,
and there is nothing in the way of, re-
turning prosperity except the. coal sit-
uation se far as the railroad report!
arc a criterion. Fleur business, Is mod-
erate, and the shlpment-e- grain is new
mainly by lack, and the movement from
the farms Is of small proportions.

Officials of southern Iliieti find about
the same conditions as prevail en the
eastern lines. The light coal shipments
have brought down the total volume of.
tennago te probably less than for the.
corresponding 'time last year, but if the'
coal was normal the total would show
n substantial increase. Lumber ship-
ments; arc liberal, and there has been
a heavy volume of Southern produce
shipped North. General merchandise is
moving in liberal volume. The move-
ment of grain te the gulf ports has been
of moderate proportions. r

Independent Steel Merger
The following statement was Issued

from the office of Themas L. Chad- -'

beurne, general counsel for the
steel merger:

"Thcru is no thought In connection
with the proposed merger of Brier Hill
Steel, Inland Steel, Mldvnle Steel, Re-
public Iren and Steel, Steel and Tube
Company of America and Youngstown
Sheet and Tube of violating cither the
Sherman law or the Clnyten act.

"Aggregute rated Inget capacity of
these companies is approximately only
1G per cent of the total rate of ingot
capacity of the United States, while
production In 1020 was approximately
only 17 per cent of the total production
of- the country in that year. Operation
of the properties of thesix companies
as a unit will result ima very smbstan-tl- al

reduction In costs which will en-
hance rather than rnstrnln competition.
Ne monopoly will be effected nor will
there be any restraint of trade. There
is no bnsls whatsoever for the Impres-
sion that it Is proposed te act In con-
cert, by agreement 'or otherwise, with
the United States Steel Corporation, or
any ether competitor."

This statement fellows the wires re- -
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merger before final consum-natle-
tt or aq-7..- .I

VedarnlTrade CemtnlSf
slen acted as Instructed by the Senate
nftctf adoption et the L .Fellcttc rese- -

iutien. 4 j
'v ' ,Firmer Cepptr Market

The copper market, shows a much
.firmer tendency. .Seme of the leading
selling .agencies are quoting firmly at
13 cents per pound rer acnvce

ever the next two .months, while
ethers are still accepting-- business at
Lift cents per p6und. However, U 4s
stated in semo quarters thnt the, ?"cr
itm at ttuviinu-A- i rtmirn are gradually
decreasing, and, thercforetit is predicted.!
thnt J3Viv cents win oeiuc emy quu-u-tle- n

before Jeng.
There, has been an Increase In,

buying of the metal. Consume
ers in this country have been taking
larger amounts and arc showing a ten-
dency te place contracts for their fu-

ture requirements with mere freedom
than 4it any time in several weeks.
This is taken te Indicate confidence en
the part of the users In the present
strong position of the metal.

In addition te the domestic demand,
there has been increased buying for
expert', with Germany among the lend-
ers.' 'Ever since the Kurepan nations
came into this market soine time age
thprp linH liepti it steady buying move
ment, and the statements of leaders in.
this country that the supply of scrap.
abroad was about exhausted lias ap-

parently been confirmed by recent de- -.

volepmcnts. THE. TRADER.

LIVE8TOCK QUOTATIONS
Chiracs. Slay 10. CATTLB Hecclptf .

10.000 head. Fnlrly active. bef steers --and
nhe stock. fully,atuadyj no cholce sleera sod
early! hetf steers of iunllty te sell larniily
nt 47.0." te tS.ne: bulla steady te ntrnnn;
veal calves ttrena- - le higher: steckrrt, dull:
eutalders pnyins I1O01O.SO freely for chelcu
venters; early sales te packers around $0.50
win.IKlfiq Tterplntn. 21.000 head. Slew, lllif
packers delnir llttlci early tradlntr around tics
te 100 nisner ie yarn irauem anu anippnrs.
part of early advunce lest; top early. 111;
bulk, 11 0.45 10.110.

SHEEP Receipts. 13.000 head. H toady
to'SOe lower. California tprlns; Iambi, lU.'.'S

15: fronds te feeders, MZ50: top' shorn'
Ismbt, 113; cholce-- California shorn
eWea. tT.DO; soed fed Texas shorn wethers.
S8.23. ,

PllUhnrih. Mnv 111. HOGS Rnrilnt. ft'nn
head. Market hlRhcr. Heavies. $10.00 11:
neavy yeraers, mini jurnera uuu vwa. an, se
011.40.

HHBEP AND LAMBS Receipts. 100O
head. Market steady. Tep sheep, $8.S0; top
lambs. $13.60.

CALVES Receipts. 200 head. Market
steady. Tep, 810. t

East tluffale. '. ., Mny 10. CATTLK
Ilecelpts, 47.1 head. Steady. Calves,

17r head. Htendy. taftU.
HOGS Receipts. 10!!0 head: r.iffine hlxher.

Heavy, $11011. a.'.; mixed. ll.'jsnil.40:
yerkTs. Ilsrht lerkera and plat. Ill.nn
11.40: few, 111.15J roughs, $0&O.S3: stags,
13011.

KHEEP AND LAM11S Receipts, 000 head.
Htcady. Unchanged. v

Reserve Banks' Discount Rates
Offclal rediscount raes at the twelve fed-

eral Reserve Uanks are ns follews:
Treat- - Llh. Cem'l llkrs.
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PAUL & CO.
Members Phlhi. Stock Kxrbanga
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SI
Fer .durability.Msaf etv i

and lqy ce'at of maim )l
tananna . i u r l- -i ff
conatructien.

McClintlcMarshall- - ii
CemiMnv ;V.

"' Ceneral Oflkat l'lttabargh, r,
Philadelphia, Merris Bldg. ft

IftrTefk Chicago Ban Prancla-i-i

McCteiic-Marslia- U
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$60,000

T

4Va ScKebl DUt Bendil
Dated April 1, 1922 fj

Coupon Bends ,fj

Denomination $1,000 li

Fram of Penneylvania StataTanl
Exempt from Ftderal Income

Legality approved by MeiiraJ
"' "" . munsea-- ,

MATURITIES AND PRICES j
$25,000 due April 1, 1942 'ir106.84 and .Interest V

$35,000 ue April 1, 1952 );

108.69 and Interest '

Te Return 4.00 Per (wl
STROUD & CO. I

Incorporated
1429 Walnut' St., Philadelphia 1

120 Broadway, New Yerk !

Drafting ?'

Structural and General Plane

b, C FINStON v:
Civil Engineer

WO Chettnut St. Ioeet lltl'

t....,..l,...11T1
A a n rianrcncp m;
A n.u, wn i ciuje, ec LU.5

Ceamerdal Trnat Bldg, phlla.
New Yerk '" n.m-- r
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