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Chain Stores
t We tiavo nrenarcd a

booklet which explains
the wonderful growth
and prosperity of chain
stores, and also gives

definite information rc-- v

garding the compara-

tive gross annual sales,

number of stores, divi-

dend record and
of six of the

largest chain store
in this

country.

Send for complimentary
copy of booklet.

Franklin Bank KIcIr.
Philadelphia

New Yurk l!nton

'"r
i I

NICKEL
We have just prepared an

analysis of the affairs of this
important metal corporation,
covering business operation',
earnings, finance", dividend
and prospects.

Suit oil nomW lor 1. 1'H

& DIER
I l'liltn. Stock F.xclinnj

Mrmbtra I clilrnco HoarJ of Trad

1435 Walnut St.
PHILADELPHIA

w ork Ofllcc. 50 llniml street

UNION
TRUST CO.

CHESTNUT STREET

BOND

Specializes in

UNITED STATES

LIBERTY 4J4

COUPON BONDS

(MARKET 2524
TELEPHONES MAIM 1562

UP!
We believe that the

present general upward
s w i n s in commodity
prices will continue for
a while yet.

Our opinion
the future trend of over
125 of the most impor-
tant commodities will be
mailed gratis. Ask for
Bulletin 2. address- -

Dept. PL-o- 3 of the
Bibion'i Statiiticil Orianlzition

lVllrlry IHIIk. .11ns..
Lnrrettt Orfgnrtlyntinii of Hi

Cliarurter In the 11 orl.l

W--
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Growth
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3handler& Company

INTERNATIONAL

HUGHES

MERCHANTS

DEPARTMENT

GOVERNMENT

FOURTH

PRICES
GOING

A GRAPHIC CHART

OF LIBERTY BONDS

TELLS AT A GLANCE THE PRIN-

CIPAL FEATURES OFTHE.SEVERAL
LIBERTY LOAN ISSUES! AN IN.
VALUABLE AID IN MAKING OUT
INCOME AND SURTAX REPORTS.
SENT FREE ON REQUEST.

BAKER, AYLING & YOUNG

LAND TITLE BUILDING
BOSTON PHILADELPHIA

riPiiiffiiiiraii,i,iiiiiiiiiiiiiraiiii.KW

Du Pont Chemical J
Bought, Sold and Quoted

FARSON, SON I
& COMPANY I

Jfrmlieri of New AorL Moik liirli.
115 Broadway, Nov York. City

gnaiiuumiirainniiiinLam

Sprues JJ liact tssi

Canadian
Municipal Bonds

Bought Sold Quoted f
FINCKE. BANGERT & CO.

Uank Hide. I'lillmlflnlila
BOSTON NEW YonK

Local Industrials Only
BENNER i COMPANY, Inc.

Wldener Building
Branches In Penna., Reading,

Lancaster, York, Allrntown

A Complete Federal and State
Tax bervtte

KATI0NALTAX AUDIT BUREAU
Tax. lxpri and rolmc trouutuu(k

1 110 aiuuiai jrui iiiub.MurLtt and ISfli At.
ffitnt 10T5 Iture 000

mt&co.z
CHKSTNl'T 8Tj.JK.K.rr.lavH at
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NEWS OF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRICES
ADVANCE IN CALL MONEY

RATE SENDS STOCKS OFF
Decline Late in Day on ieiv York Exchange Follows Irreg-

ularity Recovery domes Near Close

New Ymli, .lunr 1U 'I'Ih- fnrt tli.il iIiiip whs i liiilnstrliil mono nil
Ihi' tnhli in tln nfti'riimin mill nlmnl vs. 0(1(1 immi un hj hrnkeii.
i'iiiiipiI tlm rati- - fur nil liiiliitiinlx In nihiiiur to '.' 'r ii'iit unit, with thl
nili-mi- i i', n ci'iienil si'lliuj; iniiM'ini'iil Miuii'il in lln iiinikrt. cirrjine
linn's ilmni 1 In 1' iiniiil" fur nil ln . ti.

Pot- - tin' lit it tutu' lii'fiui' tin' i Ins,- - in ituii a pi'i'iml tlio mil' for mil
iiiuiit'j on nil iiiilitstriiiN iuiiiiril n- hljjli n llii iillrinnnn. Hiitni nx M5I1

tCi Hint liKUI'c mill liiitlii'i- - lnni' lirvn I'lliilillxliiil. - pi'i' i iMit Iii'ini; inn liiil
a wi'i'k HRii, Iml linn wen' nut Hindi' until after Hie eml nf lmi tn"". when
in.il nf the linrtnweis Imil In en sttpiliiil I i In 'J 15 p. in. tlie total

fnr gulil Tin lApnii ninniinteil In Si!. I."111)0(1

The m.iiUit rlimiKi'il it- - tune freipientlj tlnmmli (lie ilnv, oppiiilii; .ti nils,
itli viilivtniitinl niluimi'x nml if,-lii- fnlluuiiii: eni li ntlier in mpiil

nml utlli the iluj '. tunling iiciin in. lulling iei nril-l- u enking nioie-lui'ii- ti

in n iiiimlii i nf storks.
It u.is tlimiKlit nt first tinl the iiinikei lnni hn nine entiielj Iiiiniuno

In the .'lttitinle of the 1'eileiiil Itesene '.nil I, nllii nils nml tr.nihil; limine the
ti i t half nf the iliij wns on the iiisiiniplinii Hint tin' iiin'iisiness uliiili pie-nilr- il

ilinmi; the In.-- 1 pint nf the week wns Imsi l mi n fin nf slimlnns
In the fnieiiimii. after mi eail le.iitinn. tlieie u.i.- inhaiiees r.ui!;iii2

final I I" 4 points, with the Toliiu i n inik iie.ihi he I'lilins prniiiiiient.
I niteil t'lK.n Slnies nihnnriiif; mine III. in I point- - I" IV,1.. .mil Rains nf

.'I to. points hi'ii' iimile in ninii issues, in. litilint; I nl nritiiuinl Haivestei.
t lllteil States Sliel IllllKeil flnm 10!l In Id's, lull

n shnip hreiik In III, ',. It.ililuni lose mine thnii .'!

In .1 ileilme to lill-- ,.

'I'he sellni); uluili 1'iiine lute in the il.i, and un- -
i uuseil eniiieh h all iiiWiii e nf snmilt nf mil iixiip

This liinui;ht the niouei situntinii ngititi into mini1
nil's fol
luoiinil Hie

mill Mi M

all ini'ln w el
un In Hi

"s, .is Hie

IN SECURITY 1RKET

Tobacco, Steel and Shipping Consolidated Cigars Makes 3- -

Shares Give Some Indication
Buoyancy

e n,. .lime 1 Til
I Iwetnnz Sim's tinnin i.il

i' iTsell lis
' last few

in.ii ket i

of

New

lei tew

....l.j
,l- - It"'

' nftei t ti is us fnllnws :

Sni'li siiengtli ns tlieie nn. m tml.11 s
111. ilk. I mi'lit well lme li siispuinl

'nf tieltij; til. ne II ll.l ent lll.'l ,il (In
the sin fine uf thiims ainl h . otii ui t isim
with iirevimis sessions this week. i i. e
.ltil unik .nnsiileiiiliK hiu'her The m

iliamis sI.mmI mil iicain with aihitiiei.s nf
I In li pniuts .11 s,,. Itethlehetii Stei
was lm up in heim i k : the ship--

Iiiiik shines (..ne Sinn,, inilii-ntjni- i ,,f
, .. .iiniijiinej . 1 npp.'l-- mill linniei.ills
itnlh iilual issues, in, linlini; tint 11 few'
leeent speeulntiv e f.iim iti-s- . w ei e plsH.,
fnrwaiil.

All this mis ensili niiiisli n. minteil
fin' the nlis.. f I, nth hujiiiK nml!
selling initiatue s.i far ;is the pnlilie
was e.ini ei 111 il 'Ihete was 11,1 leaih

,slipp, f sli.eks. h, nee the pn.ils atlll
the slimt interests ipm kh ills, nvereil
that they hail tn pai well fnr what the

jwunteil Aii'niiliiieli their operations
ere eiiitnileil as the iln aiUnn I.

nml In mill afteinnon irmlitig was ipiiu
nml prlee iii.iveinents narrow. sutalnei,
hnweier. h an iimh ttnne uliiili hoi e 11.

little telntinii. it Hiinhl appeal, not
Mill In the reveiseil te. hill. Ill pnsitliill.

lint tn fav.iriihle new 1 ili elnpments a t

well
A.l i.es fi.iin n In nail point ilaih

tin ire 1I1.11-I- tu the pinhuliility thnt the
(ieimniis will siKu the peate terms with- -

"itl nuaitiii'' uitnal nm isinns .in the
pint nf the Allies. It m.nlif seem that
the llheil snveniiiieiit trustK the Allies
In il.. the light lliiitj; h it mine than
U linsts the teils tn do the hest thnii;
fm lierinanj 's futuie. The ullieil .nun
i.-- i K'll will he haii.leil. m online t"
"llspllihes flnm I'.nlin. tn Itln.'kilnt f

Itatttaii Inniiirinw , anil nnlj tire il.i.vs
will he gneti the eneiny ontiiussiiiu tn
sin f Kinnpe is in sin h a lnni n.ii
as Mr Vnnileilip wonlil hae il nml
tlieie is daiiRi'r nf a Ki'iH'iul lahnf up
hi'tiinl nei there, the iiiipoit.in. e nf
thnt inlellisenie, assmniiiE it to he

'Hue. it 11 semrelj he eiaKRerateil.
A for the Knox lesoltitiou. Wall

stieet lines not take it too seiiouslv
whateier opinion maj he with lespeit
to the league nf naliniis inieuatit
Tlieie is a feeling thai it stands se.int
I'hiiliee tif heitif; ailupteil anil it wonlil
lint iinv grief if it iliil fail he

rillise at hest it wullhl teuil tu ilelny
I'.llltUllllllUtioll nf iein e. which. lihoe
till else, the adeet s eager to ee as .sunn
as possihle

While I'niteil Stales Steel at no tirn
respuiukil ilirectly to the intlow of in. lets
for steel, especialli frmn the inutor enm
ptiuies. did iltulei "xieriier
tenuerstiip ot lietlileiiem In I tie later
afternoon, howevei, a geneiul leaitiun
ait om developed. which iiinied
pm es a point nr more away fiom the
tup Thete whs aiinlher lielated lump
111 111II lates fur all industrial . 11llater.1l
tu !l per rent and thi" served In unsettle
slink pi lies hei'iittse when it nine tn
the point, lookers found il wilunlli im
pussihle tu get in uininodution.
11.11 fairli aetive and there wa
ness in the wni loans.

Muiiev was lit to. Six pei ent was
Iml fnr time funds without hnugiug
out muili nf a Mippli, will, li is not at
nil surpusiug, in view of the dailv

of ominei'f ial ami imliiMi ul
hii.iiieiiig and the elose ptoxlniitj uf the
dale fui set'otul pa mental on war taxes,
due .lime 1.1.

J11 aihlitiuti the Swedish loan
fur S2.1,000.(MK), the lielgiati nedlts in
lulling lo date the lllisui plinn uf

in lllieptani es with slime
to follow at intervals weie tu

he Hilled. Shipments of gold 1,1 South
A men. a oiitiniieil In volume, luu sep
aiate eiigagetnentK. oue for .yi.fiUO.dOO

nml another for Sl.lMlO.IKMt were re-

ported.
With the exrepllon of ctei'ling. uhi.-i- i

iviiH to hump extpnt easier, foreign ex-

change was firm. I'Vanc were ipioted
at li.-I- francs to the dollar, fi lentimes
Itigher, and lire were tip '1 points.

MONEY-LENDIN- RATES
NI5W Y1IICK Money on rail, inixe.l

jeollateiiil, opeueil today at 0 per cent
for lendiug and renewing. On all,

lollateral the opening rate was
id1... per tent.

The time money sittnilion win tin-- I

ilianged today, with nominal quotations
of lltTltl'j per cent on call mid li per
cent bid on industrials for (Kl a ml 0(1

days' time.

rillLADKUMUA Call, 5t prr
.cut; t!me, ,ri, Qfl per cent; commercial
paper, ihree to six mnntliH, (I'XtQSJi
pvc vmMK-jmuiuw- o per vau.

l'i
in enl les tot inni'iis.
Inlllllles n i I (in,

used

Hi.'
-

ks

Point Advance Initial Sales
of Allied Packers

New June 12 le.iiine nf
i' I'.inad Stie.t Cuili ti.t.liug luilav

the initial dealings m Allied I'.nk
ers stork, mine than ."(1.IHHI sh.iies heiug
sold at priies ranging fi.un lin In ll't
'I he .nmpau.i is a niisiilulati.m nl eight
nl the independent pa. king niu ei us

nnitrj. the aiiialgainatiiut heing for
the pin pus,, nf pinteeting tin 111 in the
epit liading iiw'r the next seieinl

Ther
lii tail

n1r.1l lfagain (V IlalI1.lt,P)i .,,i
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Hren Mcnster
necia
IIOHn
Independenc Lead
Jtrome X'er.ln . .

Butler
liiiiit.e

Klnley Darrnali
MaKtlla 1'npper
blether l.orle .
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Hill.
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FOREIGN
Yorli, I'J. In the eat It

dealings today in the foreign exi hange
market sterling wan easier while funic,
lite and pesetas displayed steadiness
Quotation were: Ilemand sterling 1 111.

checks 4.1)2. franc .aide tl. Ill, iheiks
(i. lt; lire cables 7.(10. checks 7.(12 :

Swiss cables checks .l.'JS; guilder
cables 30, i hecks .'S ; pesetas cables
JO.O'J. chetks 111.112; Stockholm cables
!itl, chicks 'M80: cables
'J.I. .10. theeks J.1H0: cables
l!l, checks 'J.' SO, llnhlf
nominal.

BANK
tlinlc clarlngn today wlih .cr.rewpontllnE (lav laHt tun yearH

10111, llllS 1B1T
nomon 7n foo.R.-i- l ct4.4sii,ofl.' Jii.iis, snr
Phlla 77 IHH..1H9 na.hSil 7.17 fin
N y H74 3llH,3l)H .MIU.H17 7111 OJl.UMD.U-.'- ;

CHICAGO BUTTER AND E.GGS
( lilrann. June IS. Heielpu

13.ilji mbJi Market firm SSc
flrata. ATAditt'tc ireonila. 4dW17e: rlan,lr.l. r.fl!4 O504C, poeklnr alnrli iOGntr

KUOS flecelptr ' R3 cap MarUet
leaay ii.ii r cirum.ry (lf.iac. miarciianou ajjrr.iue. qircin.
lle, rnetKa. lnraxf .pari

NEW YORK STOCK SALES
IVIonn

I loi
Adams i:vpie.s . "i1

AiUnnee Itiinielv
d It'trtiely pf.,

Ajnt ltnhher .
.Mnka () Mine,
Al.iKkn Junenu .

, Allln-i'hn- l Xtff
MlliChal AlfB pf

m .Rrirul in IPs'
Am f I'lieii, ,jf jo
Am !et snB.ir
Am lln. AI.it; n '

Am (

Am f.,n pf "..mr
Am c.,r Kllv, , ,
Am I'j, . -
'ini (111

Am Urtip Ruvili
Am Ilhle & t.r,
Am II ,s I, pf .
Am Ice
Am ,., pf '.'.'.'
Am lute, national
Am Mnopctl
Am pf ,
Am l.ocumnHve
Am S'mclt ,v lief
Am S & it Pf
Am

' 'Ull Steel
Am Siiriii lief
Am S lief pf

m Siim.i Tub
Am .Sum Ton pf
Am Sum Toll rts
Am T.I .; Tel
Am Tnli.ii e,
Am T.ib pf tleu
Am Wood 11 . .

in Woolen pf
Am Will ! of .
Am Zliie 1. ,x s
Am Z I. ,; s pf
An.iro.itla I'oppei
Atso Dn ijoodi

.111 ij .

Aleh Top s. s
Alih T ,t s ! Pf
All t'oas 1. 1,.

il lulr A. W I

B.ililuin I.oeo
H.iliimoie .. Dlno
Unit.. ,v iiln,, ,r
lijlltlt Co .

Hat nil Co pf
lialopilas ,Miiii,iC
Hetllltlieui St. el
Beth s Class it
lieth Sic, 17' pf
IJeth Steel 8 Uf,
uonin j- - isiiHt ies
Illook I! T1.111

HUT efs f ,i,.,
lillllis T S It CL'

lit os
Hlltte fop .s Zinc
I'.tltle 4 Siipeiior
Dutteilcl, Co . . .

Ceni . .

faluiiiel .t Ariz .

Cal Parkins . .

C.il I'utroleum .

Cal ....
Cannill.in raclflu
fenti.il Foumlr
f'elltlal pf .

Central Leather
. ' Le.iwas in I nite.l

Stnies. . ,i t',o,v, 1'
I" sl'i ('niisoliil.iteil was Chandler Motor

.iih.inriug flnm Clies i. Ohio . .

Aetna i:plosies iniigeil tioin 1(1" to rl" l: ,r

Id's s,,ld lli", clli t Western .

17',

lt..,lu.

P,lv

u,i
arl.on

llenn

inti-a- .

rii-h-t Mjriln

iltlni

Swift

li"rul. M.itorn

rurtms

Mtn.rs

IMKI'KM)K.NT

Inter
,

xapulua

I.U'iuo,

Puluii

Hnuriil

Jim
Kxien.fon

AT.

Neva.la
Nevada

Sa

I'Htis

I'osdrli

llllelliatlnu.il

in1.
nil,

'

n.

I

411

at
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EXCHANGE
New .lime

5.UI1.

Christiania
fopejihagen

notes were

CLEARINGS
.omture,!

nUTTEn.
Ultra

l.VAlir

uouoti

Snuff

B"iiu

Cnililti O

Pet

l'Mry

' ' . pi
Chi Mil & St I

Pf

pf

lil

nr
Chi Jill & .St P pf

' Chi & Nwrn
Chi It I & IMc .

C 11 I & 1' '.. nf
c l: l & P Tr. pf.
Chile Copper .

t'liliiu Copper
C C C i lit I. . . .

Cluet l'eabody . .

Colo I'uel & Iron .

Colo Southern
Col Cas . Klec .

Com Tab I'.eo . . .

Consolidated Gas
Con In Cal Mill.
Continental Can
Con Insurance
Corn Ptod lief .

Corn P Kef pf
Crticiblf Steel . .

Cuba Cane Sugar
' Cuba C S pf . .

lVeiH & Co pf
Denier & P.I" lr
Den .V Kio Hr pf
Dome Mines .

j lllto Slot age Hat
rik Iloin Coal
llmeisnii Hianl
i:r e
I'.lle 1st I'f
Himous Pla.xers
IVd Min & Sm .

Hd XI & S 7f
1'Vher Ilody . f. .

llaton W & IV
Cnm Che ni pf
Cetier.il CtgJr
fieneral Klectrlo
Cener.il Motors
tien Motors pr
Gen Motors deb .

Cood (ES K) Co .

, Cranby Consol . .

Cr Northern pf
' C, N cfs for ore p

C.rtcne-Ca- n Cop .

liulf States S . . .

Ilartman Corp .

Haskell & liarker
Inspiration Cop . .

lntein.it Agricul .

lnternat AB pf
InterboroUKh Con
Inter Con pf.
Inter Itatv new.

' Inler Mem Mar .

Iiuei Mer M pf
Intel nat Nickel
lnternat Paper . .

Intel P pf 8Pd
Jewel Tea

. Kan City So
Kell Spring T ..
Kelsey Wheel . . .

Kennecott Cop . .

Ke stone T & H

Laclede Gas ..
Lack Steel . .

Lake P. & W pf
Lee li'ih & Tito
Libigh Valley . .

Loose. Wiles tils
Lorlllard I" Co .

MacUax Cos pf
M.ivwell Motors
Maxwell M 1st pf
Maxwell M IM pf
May Dept Stores
Mexican Petrol .

Miami Copper .

Midi ale Stel ..
Minn &. St I' new
Mo Kan & Tex
Missouri Pad He .

Missouri 1'ac pf .

.Montana Power .

Nat Acme
National Hlecull .

National Bin Pf
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No Change in Refined Sugars
Voili. .Itine 12 Itelincd sugars'

weie 11 nt hanged lodtij at less 2 per1
for c.islt liaws ate unchanged lit!

7.2Se, deluded. The American Sugar
C01np.u1 is making shipments within
tliii tj dajs to both and couutry.
The Federal. Warner anil National

' Companies are withdiawn. Arbiickle
llrothers are withdrawn on granulated.
but continue tn Xos, 1 to (i,

at 20 points concession, The
I'nitcd sugar cipialuation board

'1111 Wednestln.i arranged for the ship.
mint this month of 1.10,000 hags Cubas,
at ,1 SS c. i. f.

On Flight
.nun- -. 1 iipitiiu i.aioi:. 11;

rieiicli aviator, left Lc Ilourget. north
of Paris, at 2:20 o'clock this morning
in mi attempt lo make daylight flight
to Constantinople. He expects to ur-- 1

in- - at Constantinople over
about miles at .1 o'clock tonisht.
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Make Your
. $2,000 Go

To Work!
,ONT let it loaf

around bringing

.M.

Ill's

0D4'
lint,

in but two or three per
cent just because you
do not know how
others .making
money comfortable
incomes from market
advances and dividends
in the Stock Market.

The General Rules
for Trading

a free booklet which
can be read in a min- -'

opened the door
opportunity for thou-

sands. It takes all the
mystery out the to
give a broker order,
conservative account trad-in-

commission charges,
etc. Send tor it today.

Ask for No. T. U.-1- 8I
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NEW YORK COFFEE MARKET
New- Voili, .Ittite The infTee mar-

ket ipiieter nt the opening today
ami priies The
inonths wet e firm.
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Bank of England Statement
London, .lime Tlie weekly state-- I

iiient of the Hank nf England shows tlie
following cliatiges: Total leservc in

J (leased 281.000; circulation decteaoetl
.'V;, lXlSll.000: liulliou mcirnsed 01,428:
'.', lotliei M'ciiiities decreased 022,000;
71 pulilii' deposits decreased 1,120,000;
12'jiothei deposits increased
2;,'' notes icservc increased 10.1.000: pne- -
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.'1.2(10,000;

eminent securities increased 2,771,000.
Tlie pioportion of tlie bank's reserve to
liability this week is IS. 17 per cent;
last week it 18.24. ,

TAX FREE

Dated May i, igio

Nit
hge

12.
was

12.

,',

was

ELECTRIC STORAGE BATTERY
IS UP 10 7--8 POINTS TONEWTOPi
More Than 21,500 Shares Change Hands by 2:30 n'Clodu

Talk of du Pont-Gener- Motors'liuying Continues ,

Phi adelphln Kti-- traders had virtually no time tndny to watch nnythlr
on the local hoard outside of Klectrlo Stornsc llntter.v. That Isstio ivbh

aetive nnd soared sensationally on buying ulilcli the financial districtcredited to (111 I'otit-Oener- Motors Interests, ivlio are said to be trying to buy
contra of the company and who were thought lo have caused the upturn for thestotk ill the early spiins. t

Total sales nf the issue today nre more tlinif 27,400 shares, the largest
iltnover of any slmc ktwk in one session for n long period, and most salei in tliolast half of the . ny were executed nt 88. n new high price since 1110(1, when IliaNha.es sold n MI At 8S t he pri.e was up 10 points from jcterdav's closingiiuotation and points higher than nt the end of last-wee- k

.Near the close profit-takin- g caused a slight reaction from the lop,4 butdemanded continued good, nnd n quick recovery carried the price back to 87-li- .
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ln,,rpsts 1""1

i i, ne uiuih was nt timei..i v v I -

n" "f broirr', nrP nKo !"li'1 l0 lmvo "IM'ioached other hold- - ?ters with similar offers.
Annoiincenient that stoekholde,, of tlie Ccnernl Motors Corporation Inmington today had iippioietl nn eiiiiruiotis increase In thnt cnnipani's canitnl frnmS

KITO.00,. 00,M SI ,120.000,000. added to the ,lk of 1 , gTB
Storage Mattery shares.

Other
points on

lotnl issues nee todin-'- s trmlt,, ,.. nV-- h. v..,..iiii.s roseMtiall turnover and Lake Kiinci-in- f,,r.,i.n,i.. .i ' . ,.

tfi:i crLva' ,w- - '

Sleel was slow hill steaili .

sle In
J toon lllch Low '.'..'Il
242 Anglo ."s.. 117-- 07 07

2.1 Am for Sec .Is.. 001 J M$ IMs
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Joint Stock Land Bank
5 Bonds

ISSUED UfcDF.R THE FEDERAL FARM LOAN ACT

Due May i, 1939
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Redeemable it par and accrued interest on an interest date after live ears from date of issue. Coupon Bond.
hiUjr registrable and interchangeable. Denom1n2tio.n1, f 1,000 and 11500. Interest payable scsn- i-

ajuually, Mijr tit and November 1st. Principal and interest payable at the bank of U.ue
or at The Equitable Trust Co., New York

The Issuing Banks are as Follows

Arkansas Joint Stock I.and Bank, Memphis, Tenn.
Bankers' Joint Stock Land Bank, Milwaukee, Wis.
Des Moines Joint Stock Land Bank, Des.Moines, Iowa
First Joint Stock Land Bank, Chicago, Illinois
First Joint Stock Land Bank, Fort Wayne, Indiana
Iowa Joint Stock Land Bank, Sioux City, Iowa
Liberty Joint Stock Land Bank, Salina, Kansas
Lincoln Joint Stock Land Bank, Lincoln, Neii.
Mississippi Joint Stock Land Bank,' Memphis, Tenn. I

Montana Joint Stock Land Bank, Helena, Mont.
, .Virginian Joint Stock Land Bank, Charleston, Va.

AND OTHER BANKS

Exempt from all Federal, State, Municipal and Local Taxation

excepting only Inheritance Taxes

Attention is called to the following investment qualities these
Joint Stock Land Bank Bonds.

'0 Instrumentalities of the United States Government.

(2) Legal investment all Trust and Fiduciary Funds under
Federal Jurisdiction.

(5) .Acceptable as security Government Deposits, including
Postal Savings Deposits.

0 Secured by first farm mortgages made under Federal
supervision or by S. Government Bonds or Certificates.

a

0 ThcAttorney General of the United tates has rendered
an opinion approving the constitutionality of the act and the
validity of the provisions.excmpting the bonds from taxation.

Price 102 a?id Interest,
yicld'mg about 4-5- 3 o t0 optional maturity 50jQ thereafter

Stni tur ictUtt "Joint Stick UitJ Bank Btndi"
which lutlines the invt'itment yualttiti if these binds

Halsey, Stuart & Co.
Incorporated Successor,
W. HALSEY Chicago

LAND TITLE BLDG., PHILA.

0,000,000

William R. Compton Co.
14 WALL STREET

NEW YORK

The Equitable Trust Co. gf New York
DEPARTMENT

3.H WALL STREET NEW YORK
Statements Contained Herein Guaranteed, Hut Are Uaaed

Upon Information Whfcfr (4c Believe to Be Reliable .

aanaiaaaMBijaaaaaMMBSHBiaaaa
.Triv-Mmamwtr-P7.C iVf rTcXvEaStfl aflBEUL'ii Kv ."., 3, 'SPtt-- . im

3."'
:fa&

I'""--

4i,s
oo.:so

gen

4'..s
....102

South I'ai'-.4- s

South
Third

1'nion

10117.

70",

1924

itJ$liabsi "

iui02',.,
riv..
!!ia,

12'

(tt's

WM.

OS'..
40
711

.

. OO",
. 70T, 711

City.

'

W.

of

for

for

U.

ftr

'

BOND

Steel

The Are Not

ft.- -
-

"IV4
112

71 li
!)9?i

102 102

i.--
v,

100
10:!

tm1- - va
.'i

82
lid

S738.
08
0.1

'
(18

'.s

85
8.1V.

100
08
40'.!
70,
SSTtj

100
10:1

mi
!

70

ti

?l

som


