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BALDWINS SPURT

f MflKKH H-flMI- Kh ...?
Week Was Crowded With Im- -;

pertant Foreign and De- -.

mestic Developments

New Verli. July 1"i. The uunl
Week-en- d evening "P operations of tlip

trmllns contingent Imported n tlcRree
'jf liifRiiln strength te the brief ftnek

nirket fenny. Apart from tlte equip-

ment shnres, of wlileli Ilnldwln Loco-

motive nn the h'rtcllng feature, nnil
further wcnlatesx In mhiic- - of tlie oil
ftecks tlie iRv'h movement wax renlly
without .MRiilfiennrp. I'nrertnlnty ns
te lietli the eenl nntl rnltrnml etrike
(dtiinlleii wns nn effective dumper upon
prculnllvc nctlvlty. The possibility of

Mine Important development ever Htin-i!n- v

niitnrally iiuiile t in; traders cnu-tJe- ni

In innkltiB fresh commitments.
'JTfi.il of prices was upward In the early
I'd'higx, hut the greater part of the
Improvement was canceled before the
ileilntt.

1 tmllnj; In bends was nominal at
trifling change. Liberties remained
iteatly. retaining the. better part of
reMerdny's gains. Foreign issues were
extremely dull and unchanged.
can f gained a fraction with Cepen-liage- n

r',s. ylteadlng Is nnd 1'iilen
Pacific convertible 4n were slightlv bet-
ter, while l'. H. Steel fis gained 1

points. Ooiirelldntcd fins 7n canceled
part of yesterday's sharp rise nnd

general Is cased slightly with
Mvernl of the Western nnd Southwest-
ern railway Issues.

Ne cenipliilnt could be made this
week by the market community of lack
of news nnd important develepmeuts.
If anything there wns nn overabund-
ance, but the market, from surface
Indications, apparently has reached n
rtnge where it Is almost totally In-

different te outside happenings. Thnt
I te say, It refuses te go up en favor-
able developments nnd stubbornly
Ignores nil the adverse events. In ether
werilH, the motive power is still found
In conditions within Itself.

Frem a far distance viewpoint, the
erents of the week were of distinctive
constructive type, nnd sooner or Inter
will unquestionably become important
market factors. This Is particularly
true ns te the monetary conditions',
which, nfter all, is the sinews of nctlve
speculation. The outstanding events In
this connection were supplied in the
unexpected further lowering of the
Bank of Kngland discount rnte te .1
per cent, nnd the renewed nctlvlty nnd
strength of the United Stntes Govern-
ment war lean issues ut new high
record prices. Ileth enn easily be ac-
cepted as foreshadowing a prolonged
m.ueii of easy money market condit-
ions.

The unhealthy German economic nnd
political situation for a brief time
threatened te produce widespread

In the financial realm. In
the first place, it Js obvious te all care-Ju- l

students of th market situation
It will take something mere than the
collapse of the (icriiutn political struct-
ure te upset the American marke's.
The German situation Is admittedly
serious but net nltogetr hopeless,
which Is Indicated clcarlv in the rel-
atively complacency of the English
financial markets. Te come down te the
bottom facts of the case, the European
Munitien for a long time has net been
(eiisidcrcd an impeitniit market factor.
The disquieting event,, abroad have
caused congestive chills and nre llkelv
te c.iiise mere, but can be considered
fjirfncldcntnl rather than potential in-
fluences in se far as American security
wines aie concerned.

The railroad strike situation has
Menilily grown worse by reason of the
reiifllctimr elements injected into con-
trol crsy by the antagonistic attitude of
both .sides Emphasis en the serieus-rtes.- s

of the situation is given in tlie
drastic steps taken by the Government,
ine hilling the use of troops In keep the
mail tinins moving. A week- - mm tin.
action of the Unllread Laber Heard in
outlawing tlie striking shepmen seemi-
ngly foreshadowed an early collapse of
tlie walkout. Instead of this liappv
ejent being realized there is new danger
of ether departments of railroad labor
being involved. Unpromising as outl-
ook may be. the market continues te
snore It. The trading cemmunltv has

learned from long experience net te sell
Heiks en labor troubles. This is one

the traditions of the Street seldom
ilnlntrd. The market cemmunltv, hew-eie- r,

have all along entertained a cen-fide-

belief some way eventually would
be feiuul for nn amicable settlement of
the inilieud labor troubles. Such a
nope is le some extent encouraged liv
the nppnreui successtui rltert en the
part of the Government te bring about
an eaily resumption of coal mining and
me FiiMimmng ailjust nt or the pend
inj disputes te an impartial ceminis
bien.
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NEW YORK STOCK MARKET tSSOrJiiSSSZ
Only Afternoon Repert in Philadelphia Quoting Putt , Total wwli.. .3,851, share
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NEW YORK BANK STATEMENT

Excess Reserve Reduced te $12,-316,55- 0

Jump In Deposits
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Uncertainty of Coal and Rail-

road Exerting a Re-

straining Influence

July 1.". A sleuiiv: up of
some iniiiistrinl Mies

of the l reports
received eeveriiiK western centers. In

enses where n reneiien was
jit wns attributed te the coal Munitien,

which i bcxuiniint te pinch 111 tunic
Moreover (lie uncertainty con- -

nected the rnll shepmen's Mrlke
nnd the possibility of nn extension of
(lie trouble cnused n little mere anxiety
iiiiiHiuueh us the rail difficulties lire
ever-liipplii- tlie strike.

In the trude there is still nn
nrlivti demand nt the lemlini; western
ct for products for quick ship-- I
nieiit, and the automobile manufac-
turers' are Inking considerable stock.

'lluildillK is ceIuk abend rnpldl.v In
wetlens mnkliiK n mere nr ...,

less (intent deurnnd for steel,
uhirh is 11 biu' inlliiruce In tile trade
The Industry is I
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LOCAL TRADING

WAS ME

tP
ANINGLESS

Easy Meney Conditions and

Low Rates foreshadow
Higher Bond Prices

Trnillnc In the lecnl market wn; rcii-rrnll- y

nicnnitiRlcsx. Most of the deal-liiK- H

were of n perfunctory clinrncter.
nnd nrlce vnrlntinns. Ill
were unimportant nnd (nnllned te
trllllne frnctiens. Tlie continued firm-
ness of l'ennsvlvnniii Hnllreiid nnd the
Philadelphia Klectrlc issues was nbeut
the only noteworthy feature. 1 nl""
Traction nhnded under 10 In the early
denlliiCH but recovered the less. P. !'
T. nt the snmc time dipped te !

Hmnll lets of Crnniiis were taken nt r3.
A number of centrlbutinit Inllucnccx

could be offered In explanation for the
wnitliiR nttltmlc manifested bv the local
tunrket community. In tlie lirst plnce,
this is tlie time of yenr when n (treat
mnny people leave town and ere mere
concerned regarding Kuepenn nnd ether
vocational trips tlien they are In (

enrity value". In the second plnce,
se many uncertainties have crept Inte
the general situation ns te cause mnny
ethers te hesitate In making nny fresh
market commitments until the matters
Kenernly become mere settled. Third,
much of the iYiiictntlens that furnished
the motive for the uplift of the lecnl
stocks during the last six months bus
been discounted. In ether words, the
ninrkct, ns well ns both the speculative
uml 'Investment elements nre nt tlie
moment sorely lu need of some new
stimulus te awaken n fresh Interest.

In tlie opinion of the lending Invest-
ment houses, n very nctlve bend market
will be seen after the summer vacations.
Willie some of the better grndc of bends
uiKiuestlennbly have been cleaned up,
It Is almost certain by reason of tlie
elienp rntes for money nn active

for Investment issues will de-

velop, which will net alone be confined
te the public but nlse will embrncc
financial Institutions In order te keep
growing funds profitably employed. The
abnormal low price for call mene nt
New Yerk Is generally accepted ns con-

clusive testimony of the rupld piling
up of money In nil section? of the coun-
try, which Is being shipped te that
center te find employment. Heretofore
these funds were withdrawn when the
call rnte receded under !l per cent, nnd
It remnins te be seen whether the same
experience will be repeated In the next
few days. The supply of money Is
rapidly growing In excess of the de-

mand, nnd this condition Is net likely
tn be verv much nltered bv the crop
moving, ns most of the Western banks
already have made preparations to meet
tills nnnual contingency. It Is there-
fore believed by the lending bend men
the only outlet Is the bend ninrkct.
which nt the same time Is equally cur-

tain te carry the level of bend prices
much higher.
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FOREIGN EXCHANGE
New Yerk. .Inly 15. market

was steady at the close today ami there '

were no eiitstiinillni; features duriiii.' the
session. Tradlni; was ery Unlit except
in the French und Helirlan Issues, nml
very moderate volume of business in
(lermaii marks. Francs closed with a

Ktilu ever hist niiclit's ipieta-- t
ions, lire 5 points up und murks ' .

Tliu balance of the list with the ecep-tle- n

of Sweden, where there wus a
decline, wns nbeut even with

hist nlshfs iiKiires.
Sterlim; cables 4.14 demand

4.44 franc cables S.2M..,, checks
.S.27!,i : lire cables 4.5Si.j. checks 4.5s.
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Ceiitrul I'lirepeilll exchiiiiccs weie
teila. with Kiniiish murks nui

Huiimiiiiin tllchtlv stronger; Czecho-
slovakia. Austrian, llunuaiinu ami l'n.
hind lower and the n'st of the is
about even. Ituinanlan. ..'isa, till
Kiirian. .71; Serbian, Is--

;
,Iuko-S- e

inn, 211' Cv.ecliii-Slnvukin- 2,2.'l
Austrian. ".OOII.""', Iliiimniiaii, .I17S I'n.
land, .001S; (iicek, 2 se, mid Finnish,!
2.12.

lu Montreal Canadian cvluingp Is
steady. Hate of premium there ledav
en New Yerk funds w.is 111 per eenf.
The rate of discount of Canadian funds
In New Yciik today was l.V,2 per
cent.
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CURB IRACING WAS

SMALL VOLUM

Renewed Heaviness in Oil

Shares Standard Oil of

Indiana Breaks Sharply

New Yerh, .Tuly IT.. Trading In curb
stocks was In miiiiII volume. Wlint lit-

tle interest there wns appeared in tlie
oil shares te a greater extent tlutii In

any ether group. There was renewed
henviness In these issues mid reactions
from 11 small fraction te -' points were
recorded. The price changes in the
miscellaneous group were unimportant
nnd slgnltlcnm of nothing except the
general luck of Interest nnd the

clinrncter of tlie trading.
There wns a fair degree of activity

in some inlnlns shares, particularly in
tlie lower 'priced ones, Stnuihinl Oil of
Indlnim the most conspicuous fea-

ture of tlie oil group, ns It litis been for
u long time. It sold down rnther
sharply, the same ns did OH
of California en tlie stock exchange, fol-

lowing Its nbrupt turn In the late trad-
ing Friday. Standard Oil of New Yerk
wus lower nlse, yielding nbeut - points
en small offerings. Standard till
Kenturkv. Ancle-Ainerlcii- ii mid Inter
iinllenul Petroleum was
firmer, but nevertheless fractionally
lower. Henviness appeared lu Skelly
Oil. while dinar ruled firm. .Muttiul
dll nnil Salt Creek were fractionally
eusy.

Cities Service was down mere than H

point. Following the recent rather wide
lluctuntlen lu both directions Gillette
Safely ICnzer ruled tirm uml the de-

mand for Ilunint. I.lnceln "Meters nnd
l'ncknrd continued fair, but without
affecting prices materially. Goodyear
Tire and Hubber was up nearly a point.
(leldwjn I'lctuics were steady. I.ene
Star was really the lender In the min
ing group en reports of coming develop-
ments of Importance at the mines. Con-
solidated Copper and Itay Hercules con-

tinued tirm.
Tlie bend market displayed firmness

olse, but price changes were narrow.
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Otis elevator reports for six months
ended .Tnnn !U1. 1!)'J1. n tier Incnine nf

"f !Sl.lSi,."i;2 lifter chnrges nnd tuxes

"i'a

Uiitilir

lii?i

ugnlnst Sl.ri.Tr.lO!) snme period 11)21.

The average price of tile twenty nc-

tlve indtistrinl stocks advanced O.J'.l per '

cent yesterday te 114. DO. while tlie twen- -
ty rnilrends declined 0.211 per cent te
MJ.2L

s fniliires for the week endcu I

Inly 1!t iiuinb'Tcd .'!!I0. which rempari") I

with !!0!) In-- t week (a holiday wee,lt),i
nift ill th" like week of 102I. l.'lli in,
1020. 00 in 1010 and 172 In I'.llS.

M. V. Midilleten. Jr.. ec Ce. an- - '

neiinred Krank L. Smith. Itebert C.
Helmes, Kluoed C. .lerls nml Ilewnnl
It. Hurtman hnve been admitted
general partners and Frank 1'. LuiU'cr
un u special partner.

The I'etrnlt Kdi-e- n Company, in
report for the six month" ended June
.'0, 1022, shows gross revenue ameuiit-In- g

te $12.h7t!,7'll, cempuied with'
SI 1.024,400 for the correpeniling
period a yenr nge. After all expenses ,

nnd charges, net earnings nmeuiitcd
SI.02:S,741. ns compared with S1.420,- - .

010 for the first half year of 11)21. '

It. M. (Jriint & Ce., Inc., of New,
Yerk, Ilosten, St. Leuis ninl Clileage. '

hnve Issued a circular decrJblug uu
Issue of !?.".r.000 City of St. 1'eters- -
btirg. Fin., ."'j per cent lmpreveineni
bends, which the linn offering
107','i te yield about " per cent. The
bends ere dated Jul) 1. 1022, nnd

'' ture July 1. l!l."2. Tlie) nre exempt
from nil Federal iticetne taxes.

Possibilities of triinsportutien of
wheat being curtailed n result of
strikes have been effective in bringing
nbeut upturns ibis week lu the value of
wheat. Compared with a week nge.
'.beat this morning heweil gains rung-lu- g

from ',.j cent 1''S cents a bushel,
corn wr.s down ' cent 21eT(2",s.
eats off I'fc l'ic, nnd previsions
nt 1." iSnts .'!.") cents decline.

Tlie offering of Kansas City Power
nnd Light Company first preferied
stock will be made .Monday morning
S!):i.."0 n share and accrued dividend,
te yield nbeut 'Ij per cent. The syndi-
cate will be composed of Spencer, Trust:

Ce.. lil.Wh. Witter Ce. mid the
Chase Securities Corporation of New
lerk. nnd the entiiieiitul and
mcrclal of Chi- -

ciiKe.
The pamphlet report of the Coferado

and Southern Hail way for 10'Jl shows;
income of $1,"i0,1."i nfter tnes

itiMi iiiiiik', niier preierreu (.iiii'D
iiivKienu reiiuremeiits ,v.-.n-i n imi
en its Sill. 000.000 common stock. Its
subsidiary, tin- - Tort Werth nnd
ver City, shows n surplus nfter divi-
dends n mount in;; .S2.075.070, virtu-
ally all of which represent an equity
of the parent tv:id. It eipial te
.Sil.OO a share en the common stock of
the Colerado nnd Southern nml brines
tlie jenr's real en that stock
up 0.111 a share.
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DankcM and Investment
neuses pre mviicu 10 use ;;
our service when desiring ;

te buy or sell any Govern
ment Leans.

"A Natien-Wid- e Market"

COMMERCIAL
TRUST COMPANY

Member Federal Reserve System

City Hall Square

St. Louis &

San Francisco
Descriptive circular etitllnlnK
(be pexsllitlltlcs of this read

.S'rlit upon ixqitcst

McGLINN & CO.
M'cmbrrs .Vctw Verfc Sterk Exehanpe
300 Widcner BIdfj., Philadelphia

Safe Bends for Investment

Halsey, Stuart
& Ce. Inc.

Irnnd Tide Bld. TtUphene Lecuit 7410

C. S. PATTON & CO.
3D A CIIKSTNI'T STH.

BANKERS
Snccfsnr te

sAri.ni ti sTKvr.Ninv
tlenilH ii htnrl.n lienulil nml old

Iemlifrs 1'lillJ. Stack Kielninitf

EDWARD L0WBER STOKES & CO

Investment
20 Seuth 15th St.

PHILADELPHIA

Lawrence E. Brown & Ce.
CERTIFIED PUBLIC ACCOUNTANTS
10.10 ltr..U. KSTATK TRUST 11I.DO.

lnfstl(,'ti- - nnd edjunt corporation and
eartniTFhtti iicteuuts und urepara Incem.
Tax Iteturns.

l'lNANTIAt.
I'KNNsll.VANM (O. (IA1IANTRKK

,i'a n:it t i:nt. tuist (i:ktifi-- (
ati:s, si:uii:s "it," iifi; tu4i.

Pursuant te tfrnn of nsicement dtliSept mLi-- r 1, 1SH7 .ind suptnenii ntnl axree-ine- nt

drttrd l'i I ruae 1, 1001. tlie undr-H.mif- d
inlip,i t'nd.is vt hoevi, CHrtillcatcs for

i.iil.. .ind dpt'i nt nt AiiKit I. tltll, at u
fnni. i lrli e nut , xi e- uinu pur and lnti-rcst- , le the

Securities Company ,fiS, i''1""

earnings

in.

11,4

In

x-- J

lid

thu bum new paablu te
.i1hi1 iLtidrn. stntlnir sncidflr niimlifrs nf

rrrtllleulr iltTi-il- , mUlri'i-si'- i te UII'.AKU
iiii -r i i im. TiuhU". Hml'lnu
1vt.iis i ini i i''upin ilu'irnntp,d 3W pr
r.nt Trust Certifli ntes. Series "FI." will ba

i. ... ... ,, a.. i. nnt
Till T

T.ltO.MAS fr.
Ph'lad. Iplua, I'n.,

('(IMr.lXV, Trustee
HOPKINS. Treasurer.
Ju! 12. 11)22.

.

Til Till. HUM)) II'- - HP IHI. I'llt.'IT .1KIKT-(..(i- h.

II(I.M) IIP H II.KI.ll.ItKl; AMI
neinxu ai.i.i;i iiiAiiiiiN cii.m- -

l'A.N:
Nene.' l. In rel v plven that tl.e under-sl.-ia-- d.

undir tl..- - prevMinns nf rtlcle IV of
the moitsake matin l Wtlke.i-Harri- s A
W'.n-nn- : altos 'Ir.i'tiun ( uiniiaiiy te th
undtisiuriel 11s Trusti te Miure an Issua

f 11 .ion ei) el Flrwt XlnrtKHs-i- - Kile Per
C-n- l linnd h.iI uimti.auii mi due
April 1st in Jl out i ox'eiidi.d at 7S, te
April lt. 1":u has I 111 wrltlna atI'liUMtoe under Mllil
T11U PltOVIDUNT t.II'i: AND TIllJST

WM l'.. I
1'eurlli and riu'init Streets.Philadelphia

Proposals
SCHOOL DIM'IUCT nl" Till: TOWNSHIP

of I'pn-- r D.irh. I'oa-.i.u- Count;, pa.
S"inel propeMili will lie io.el,a at th

Itluh M hoel Hulldiri; of L'pp.T L)a by Town-
ship, l.nnsdeiwie iem.U'. north uf Clarretl
renl. I'ldi-- r lntb l)i.aie County. Pa.,
ur til s ncloek P XI. Idai .lnht-- a iviiik ttmel.
Thursdiv Aurf-iK- t a H'22. ler furnishing
ti .!. labor, in rn ia. s iu., te cuns'ruct 11

w mlille ohm lmiiillri; .n Walnut iilreet
near Mti ninth Mir. vt Terminal, Upp-- r

li.iibv 1'OHl.Hhlp
Plans und mi. cinen-.inn- s can h elitalni-- d

nt Hi,, nflli e ni Hi r no V Cintur. iirehl-t- ei

t Nj 1111 St Tihen ilir.ird lIullilliiB,
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tee r.nreut;'! of IhiiHiiii.wii. Pa h heh
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