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As This Entire Issue Has llcen Sold, This Advertisement Appears as a Matter of Record Only

Association, Inc.
One, Two, Three and Four Year

8 Secured Gold Notes

Secured by 400,000,000 pounds of refined copper and the sums required
for payment of principal and interest will be

Guaranteed by Copper Producing Companies as set forth below

To be dated February 15, 1921 Interest payable Feb. 15 and Aug. 15

Maturing $6,000,000 Feb. IS, 1922; $10,000,000 Feb. IS, 1923; $12,000,000 Feb. IS, 1924; $12,000,000 Feb. IS, 1925

(Coupon Notes in denomination of $1,000 reRisterable as to principal only. Redeemable as a whole or in part on
any interest date prior to maturity on thirty days' published notice at par plus a premium of 1 for

each year or portion of year between the date of redemption and respective maturity dates.

GUARANTY TRUST COMPANY OF NEW YORK. Trustee

SECURITY --This issue will be secured by 400,000,000 pounds of refined copper (at'
10 cents per pound) which have been purchased by the Copper Export Association,
Inc., for rc-sa- le in foreign markets, from the following copper companies:

Anaconda Copper Mining Company
Phelps Dodge Corporation
Calumet & Hccla Mining Company
United Verde Copper Company
Chile Exploration
American Smelting & Refining Co.
Inspiration Consolidated Copper Co.
Greene-Cananc- a Copper Company

Consolidated

Company
Consolidated

Corporation

Payment to the trustee, for the benefit of noteholders, of sums required for payment of
principal and interest of these Notes will be guaranteed by these Companies, in their
several proportions, under a contract between such Companies the Copper Export
Association, Inc., and the Trustee.

,Wc offer the above Notes for subscription as if received by us,
subject to approval of at

Maturing

One Year
Two Year

Pries

100
Yield Yield

and Interest Three and
and 8.15 99 and Interest 8.30

Guaranty Company of New York
Kidder, Pcabody & Co.

Dillon, Read & Co.

Union Trust Company of Pittsburgh
Continental and Trust and Savings Chicago

First Trust Savings Chicago Illinois Savings Chicago

The above Information li based upon ofl'uial and statistics upon which we have
relied in the of notei. We do not guarantee tut believe it to be correct.

New Issue

United States Treasury
Certificates Indebtedness

Dated February, 15. 1921. Due July. 15. 1921

Denominations, $500, $1000

Yielding 54

Subscriptions Received at Par and Interest
to Allotment
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GOSSIP OF
THE STREET

Nearly all the opinions expressed in
regard to the stock market situation
arc based 011 (lie vufious movement
tbot linil oeenrred in (lie leadliiK stoek
during tip. last few days and these
opinions ate juit us (.out'iised as the
market movements have been. Then-wcr-

initny of the professional traders
who linvo been committed to the short
side for some tltiif who have changed
their position and expressed the belief
that the market situation hits changed
to such an extent 11s to make advances
of niHtiy issues probable, hut those who
express these views have apparently
simply become tired of ttyins: to innke
profit on the short side of the market
and have decided to turn their position
just as a gambler sometimes c hoses
black instead of red.

In other circles there nre nintii who
regard the advances in the market as
simply due to hort covering or pool
manipulation and they Insist that under
present condition, with many corpora-
tions HbowinK decreased earnings and
other corporations facing receivership,
thnt little confidence enn be placed in
the market outlook,

In banking circles, little Is said about
the outlook for stock speculation, as
those interests are now devoting prac
tically all their attention to arranging
for linancial requirements of railway
yateins and matters having a dire t

Influence on the trade situation of the
country. Hut whern judgment Is passed
on the market outlook, the belief pre-
vails In those quarters that the situa-
tion had changed at the beginning of
the new year and. while bullish de-
velopments nre slow and there Is con-
stant alternation from advances to

with the market tone varying
between strength and weakness nt fre-
quent Intervals, that stocks and other
securities are steadily becoming scarcer
In supply and borrowing requirements
of the htreet also being teadllj re-

duced, making nu extremely strong
technical position and promising a
vigorous upward movement after the
process of leadjustmeut to new condl
tlons In completed.

Financing tho Copper Surplus
It is thought in some of these quar-

ters that the arrangements to finance
tin- - copper surplus of the country Is
one of the most Important steps in this
direction and that such action taken,
with the increased activity In the tex-

tile industry and the maintenance of
the prhes of finished steel products by
the leading steel masters, will have a
cumulative effect that will soon imprest
itself on values and be an influence in
causing increased buying at advancing
prices.

Some of them hold that full considera-
tion has not been given to the benefits
to he derived by the railroads from the
railroad bill, which passed the House
on Tuesday night, and is exacted to
be favorably voted on In the Sennte.
With the settling of government obli-
gations to the railroads, it is insisted
that many of those companies will be
put In a strong financial position and
that the simple prospect of the govern-
ment payments will go a long way to
improve the credit of the railway com-
panies generally.

It is asserted t vime of those who
have had much to do with railroad
financing thnt rceent Isuc of securi-
ties hnve not been understood, as many
of those securities simply replace
already existing obligations.

Detrea.se In Steel 'Connate
The decrease of r74.0rS Ioih in un-

filled orders of the t'nited States Steel
C'orixirntion for .lnnuiiry. indicates in-

coming buiness nvernged. approxi-
mately. 27.000 tons a day through the
month. Shipments were nt the rate of
nboul ."iO.OOn Ions for each of twenty-fiv- e

working dnjs.
In the earlier part of the month, in

coming orders averaged onlv n little over
J0.O0O tons a dti. but the last week
of January suw a decided betterment in
buying with several rail orders placed
and this served to bring up the aver-
age. Orders in the last week of January
must have averaged between 40,000 nnd
1.".000 tons a day.

There is no reason to expei t the rate
of incoming oiders at the end of Janu-
ary will continue through the present
mouth, particularly in view of the
change in the steel situation brought
about bv the action of large indepen-
dents in announcing an open market.
All previous experience indicates that
the Immediate result of the open market
will be further slackening of business
tciupor.inlj.

Itaitrnad Labor Hoard DrX'Islou

The decl-io- n of the ltailrond Labor
Hoard refusing immediate abrogation of
existing national agreements nnd rules
ami working conditions lenxes the case
before tin board as it was prior to
January .'11 On that date, and after
tailroads had presented elaborate evi-

dence intended to show the oppressive,
wasteful and unjust chnracter of agree-
ment-, Viie President Atterbuiy, of the
I'enn-vlvaiii- a. huirman of the labor
committee of the Association of Hnll-u- a

Kjecutivt's. made a motion for
immediate abiogution of the agreements.

He asserted it would tuke the board
months to cau)ine the agreements,
Hue by l.ue. and to take evidence upon
then" 'appln 111 ion lo local conditions
all oer the foutiti Long before that
he piedicleii i'ii' board would lie "flooded
b.i app aN ti "in individual railroads
Horn all put is o Ithe I'liintrv for reduc-

tions in luiiic wages, and added, "it
will be impos'ib'e for the board to
rein ami dispose l ':nc separntu asc
upon their meiiis in ime to avoid
numerous leceivi'i-un- i and possibilitiv
of a national panic'

Overruling 01 (ieueial Altetbur's
motion tor an nainediate dnismn means,
and tlie boaid has so declared, that it

will pioicul with the Inal of the ense
ou its un i's

Heading Segregation Plan
Although ike Heinlinrf segregation

plun has l" ' compli'led and wus worked
out 011 11 basis that is satisfactory to all
major jntciisU cotif'Tctii es have been
"oiug on with I ne ofllee of the llttoinov
general of tic I'uited States, wliicli
have d"lnud tiling of the clouitnent.

The plun mav be annoiiri'.'il at am
time, but in soine iinlea which have
follow cd the plan . los.-l- il is not be
lieved that it "ill li tiled toilHV As
tonionow
that the plun

1 tion iu.v . in- - iiiaj incut!
,ill not he announced

until nM eik

lni!eX'tiilenls Uii'tatc Meel lri e

The Iron 'I't une Iteview sajs; .P,i
crsbip in ll" nl the lowest
prices in steel I as passed from the
Steel Corporation lo the independent
producers for the his) tunc since the
war Such complete teveral of the
situation ptevniling lor mniiv nionlhs
has been toned hj the sweeping reilm
tions of approMimif .i . to $S n tun
in many products abinptli put im,, C.
feet du'iing the last week bv several
leading independent i oinpiinies

This if appearance of aggressive mm
petition bus not lesultcd urn xpecicdli
it represents the sequel i,, the unbal
ancecl conditions m "leintiuiis dating
fiom the sharp cnulraction i,f the mar-
ket lost fH i.nder which the Stel Cn
porntiou has been working Mrtnallv nt
full capacity while the independent mnk
crs bnrelv have been able to maintain n
2.1 per cent to 00 p-- cent U'livitv 0t
all the independent producers in ,au,
followed the initiative m puce rciluc
tions taken several days ago by the
Midvalc Steel ond Ordnance Co, and
certain other interests, but they
dolnt eo rapidly 'WE TBADBnT

Legm HOME PLAN

WILL BE DISCUSSED. I

trlct by it. o Dun A-- Wholesalers
nnd Jobbeir state biislppha shows a Brent

Central Units of to Confer' Improvement oier the. Inst two months

on Project at Dinner
Tonight

ARRANGE VALENTINE DANCE!

Ilepiesentativcs of posts of the
Legion in the central Legion
will discuss acquiring a Legion

home nt 11 meet-
ing tonight (I
oclock nt Kugler's,
restaurant.
rifteenth street. '

(In sc ei nl '

stons problem
hns been considered.
bill at tion been
postponed. There

11 between
fourth nnd one fifth of nil the Phila-
delphia Legion membeis In the. central
district The announcement of the
meeting was made by It, It. Uo::an. of
Thomas Itobcrfs Heath (Marine) Post,
the district ihairmnii. wiiu said a re-

port will be received from n special
committee on the home situation.

. .. ...I....... r. r... u.linn? .. 'jrrrnw-'o- niffni
It. its new home a771 aenue "v.'r period
This roal decided to earn for ih. tuners nre ra.lt ry

Iner aervlce men In Ita vlclnlt who are af
focttd by Industrial condition.

Prince- - FVjrbes Post Wet Philadelphia
will hold a valentine rtjnre in MradU
Hall, nfly-flra- t aired and Uallimorv ae.
nue

Teoman (P) Post, No. BO ''l meet Tue-da- y

evening at the patleh home. 1,ocust
and Sydenham atreta, when the new plan
us to th obtaining; of du from delin-
quents will be the subject of consideration.

Nunan-aioo- Post 338 American Legion
plana to Increase- - its membership lot) per
rent In thirty das bv rounding- - all
world war eteratis In llavejford tonnshlp.
Tun big reunion, of wteratu ate planned
to be held In the post'a meeting room In
in. Administration Ilulldlng at Oakmont,
Delaware count

The first reunion is scheduled for V'rlday
ecnmg. I'elruary 18. A'l buddies" are
Halted to spend a pleasant evening talking
oei old limes and to Comrada

Hproul. .Ir . district deputj comman-
der of this section.

Th final ralu will he h d Friday evening
March 18 Comrade David II Blmtwon, ae.
iilor lr state commander, will deliver an
address on a aubject of vital Interest to all

men
The follow Ing commute" on memberahlp

las been appointed to direct the campaign'
Adrl.n V rha'rman. 22 Ht. Dennis
street. South Ardmore, Pa.. John Greer,

ge McCuen and John McOarvey. John
MuCarvev will have chargH of tu poster
work and the dlrert'on of post membera
who will attempt to get In touch with all

men In the township,
The entertainment committee of whle.h

T 1 Magse is chairman. Is o'oslv co-

operating with (he membership committee

LONDON STOCK MARKET

Home Ralls Continued to Droop
Gilt-Edge- d Section Narrow

lnrion, Feb. 11. Oil shares were
on the stock exchange todui

Shell Transport was S nnd Mexican
Kagle S", Industrials lacked steadi-
ness. Hudson's Bay was 0.

Notwithstanding the fact that the at-

titude of the unlonB with regnrd lo a
strike was less menacing, home rails
continued to drop, drank Trunks also
were llabbv and dollar descriptions, too,
were wenkcr In smpathy with New
York exchange. South American rails
were dull and practically unchanged.

Alterations In gilt-edg- e investments
were narrow and mixed French loans
worn firm following the improvement In
the franc y
greater siucr
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Superior Oil Passes Dividend
Superior Oil Co. dlrec'ors met yestei

da afternoon and passed the dividend
dec'atable at this time Possibility of
such action was forecasted by recent
decline of the sto U In the market. Tn
last of 8(1 cents a shate iva
paid December JO It Is undersiood that
production and earnings have been

Raw Sugar Quiet but Steady
New York. Feb 11 The raw sugni

msrket was unlet but stc.tdv. with sales
reported vesterdav of 10,000 bags Cubas
for Kebiuary Hhlpment at 4 cents, f. o
b. to operatot I.oe.,1 teflneiB d

12 0011 lags 1 irto Il'cos at fi 02-- cl

I. f ; 2iiCni lugs San Donnngoes n ",
cents, c I f and fiofli) bags "ib.is

siiipmetit a' 4 ictus ImiKirta
tlons IncHliPd about 32 OOl) bags of

ubns to flu Na'lon.i'
n lined tii.nket s i.iu'l'.ii kciI
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On Monday, February
ma Bank and Tni.it Co

will open its

I

WOOLENS IN FAIR DEMAND

Prices Have Stiffened and Sales
Show Considerable Increase

better demand woolens and
Piece Roods Is repoUd (Vi the weekly re

trade Philadelphia

Citv

South,

qunrfirlv

Sis.,

'rl.'fs

cal

for

view of for the dls.
Co.

of 19 JO. liae stiffened nnd
sales for Januaty hae tonsldcrnbl.v, in-

creased. There appears to be a steady
demand for the meKhandlse. The prcs
cnl Indications are ieiy optimistic, look-lu- g

forvintd lo a good steady trade
Manufacturers of shirt waists sar

trade lias shown a marked Increase In
(lie lust Ihlrt.v das nnd the belief Is
thnt buying will bring an added

Manufacturers of men'm nnd
bon' clo'blt'B repot t an Increase In sales
over Uc mbr, 1920 . prices are steadier
and lonkiiif foiwird lo an Increased
business fur the futtite

The "view, continuing goes on to
S.'IV .

'The hard". ate line shows a fair
amount of sctlvlty, with a good demand
for all gi Riles of muter. al and while, In
some lines, purchases are In small quan-
tities In other iiancii-s- j of the business
the demand f eeds the supply, and a
deildd Imteaie In the volume of luisl-ne.- s

being don Is nntlclpnted durlnsf
the enrlv spring season Prices remain
llrm and foliectlons good.

'The eiear.ial ttnde reports a slight
tendotu toward an Increase In busi-
ness atid regards conditions pointing
(ow.itd a- - iocrenfe In volume during
the rurret.t niotitb The Idea of prlc
reduction of tnntrrlal has been ellmltu-ate-d

during the last thirty days and the-trad-e

now seemx to epct that price)
t eduction will be gradual and extendupi mfl I4NI

I'rankfnnl ' n of years
haa for-- ,

up

'

dlvldind

nn

lobDers nna re.
busy, prices are rea

sonably firm. Collections aro ralr.
"Th stove trade reports modcrato

business, owing lo mild weather condi-
tions, and staple goods are moving
slowli with fair activity In supple-
mental heating appnratus Foundries
ate. operating at about 80 per cent ca-

pacity and Jobbers and retailers am
falrlv. busy Prices are firm and

show nn Improvement
"The leather market shows some Im-

provement; prices have changed but
little and there appears more firmness
and less disposition to sacrifice Glazed
Icld and upper leather manufacturers
have made substantial sales during ths
last week and the stocks of higher
grades are steadily decreasing. Unless
production Is Increased soon there will
be a scarcltj Labor conditions are
stood and a wage' reduction of 26 per
cent hns been accepted. The row ma
terial market nas navuncea Biiim.v
from th lowest point and any sharp de.
mnnd will Increase prices. Collections
are falrlv good Manufacturers of shoes
are gradually increasing their produc-
tion. Indebtedness Is comparatively
small nnd they are ready to buy re-

quirements. Iletall dealers are buying
cautlouslv and to meet Immediate needs
ond nre doing a fair business

"Mllllnerv hoUFes have had a goon
volume of "b alnoss and nre preparing
for an Increased business during thi
spring season ns stocks of merchandise;
are generally snial!.

n,iiMer are doing a very moderate)
o,n,iini nt r.v.. at present. Efforts an)

X .. , .
being made to adjust, prices 10 win nvsi

and while........ e nil rnnccriicii
ih.r. bus been a reduction
enmn materials and a
wnge practically

In cost of
lower acale of

arranged for In cer- -

fain mechanical trades, there has not
I yet been reached a definite understand-Mn- g

as to cost, and proposed work:
amounting to many trillions of dollars
1S .lntetIlmanufacturers, dealers In,.. winters' suonlles report a
moderate --.mount of business being dors

line, purcu"':.-- ' ". - ":

"ills an represent "'s believed, however, there will bo a de- -

me uiuuic l nun- -r,,S 7, thW line during the .carlv
spring. Prices remain llrm and col.

'Vall Bppe. manufacturers. Jobber-an- d

dealers rerort little change In this
There appears to be ,x

Une of business.
rnlr work among pnperhnug-er- s

ronXerlnB the midwinter season
Mnmifacturers teport doing a good Mil.

business which. It Is boi.eved
H.mf ringed that for the fame pcr.od
wilt .v, ... nninnlin t'r I eM Ik.for cv ,,..---.-- - -erai cain ,

main firm and coucciion- - h"v

Junior Bankers Meet Tonight
The February meeting of tn Phila-

delphia Chapter. American Institu'n of
Hanking, will be held this evening at
Its rooms eJOS Chestnut stieet at t
., n. After a short entertainment an

.ia-.- u 01M hn made bv Fletchei W
Stltes on the "Foundation
Republic ' All bank men
city are invited to attend

If There Is a Market
We Can Find

We hold sales of stocks
and bonds every Wednes-
day, charging $1.50 en-

trance fee for ench item. Our
weekly cntalojrucs und postal
card service rench every mar-
ket. We take pleasure in
furnishing quotations.

Barnes & Lofland
Stock Ilrokera and AufMoneera

147 S. 4th Si.

HAVING PAID fne hundred
dollars cash on account of
subscription to .stock of
Metropolitan Trust Co.

will .sell nnd assign
rights to aboc sum nnd

for four hundred
dollars.

Box Ledger Offirc.

Stockwell, Wilson & Linvill

Certified Public Accountants
Land Title Bldjr., Philadelphia

'ii"i ill

Cl1,
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The Opening of Your Bank
1 1th. The Pennsylva- -

at ith and Woll
nc central Building at

9th and Walnut Streets
This Buildinp will he open from !) A. .M. to
0 M. for the convenience of our depositors.
It will be ioiir Bank. We will pay t, on
Saving accounts 2', on Chucking accounts.
We are equipped to handle anything in the
Ranking line to its fullest exlent.

r--
Pennsylvania

Bank and Trust

This

1 Vfi Company

m
company

Mth an( Wajnut stfi 1
m A Handsome Souvenir 7th and Wolf Sts. 9m Our Opening Day m
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