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Copper Export
Association, Inc.
8 Secured Gold Notes

Onr Yenr
Two Ycnr

Three Year
Four Year

Offered when, at nntlif I m !?,
priori in ileM nlmn'

8rr to 8.30".- -

(according te maturlto
Circular on rrqunt fnr V r.-3- 3

TheNationalGty
Company

Philadelphia 1421 Cheitnut St.
Atlantic City Chalfonte Block

1225 Boardwalk

3a

Good Will
'and Good Luck

What portion of the book
vnlues of your securities is
represented by these
items ?

Many boom-tim- e promo-
tions were excessively cap-

italized but clients of
Moody's Sen-ic- e do not
buy securities of this
kind.
Moody's Investors Service
analyzes values, interprets
the trend of the market
and assists investors in
many ways.
Investors will be inter-
ested in Booklet 18, sent
free upon request.

Moody's Investors Scrvico
JOHN MOODY, resident

1121 Ileal Estate Trust Illdg.
rlllljdelplll I. I'll.

New lork Huston Chlr.ico

A Comparison of

Present Prices
wlth quotations of standard

-- otocks and bonds a year
l ago, indicates that in spite

of liquidation caused by
t widespread deflation, the
J market for well-secure- d

, bonds and notes is stronp;.
t As deflation continues it is

to expect even
a stronger bond market.

' We therefore invite
to send for our

r" of bonds
I that are being purchased

today by the more con-
servative investors.

Write for Circular 77-5- 5

Hemphill, Noyes CS, Co.
Member JVetv York Stock Eichanfe

Franklin Bk. Bldg., Philadelphia
New York Cotton Scrantou

Buffalo A!bn Syrjruic Baltimore

L

gtTuj'JU J jJrytnrauT3"jluu'31Jr
J iOCVI'11 " "" ' ".

C C 1 J M T

.v

P X V

offer "u tin? ailwit'-tag- e

of '.nvctmciK
counsel that ha be-

hind it nearly a halt
century '5 experience
in investigating -- t

curitie- -

W'e ! 1 r u!a,! to
scnr yriu a enpv nf t'l
current "isue nf "( 1,.
satt iftf ruua v '1

describes the j , , !',.,!
ad antat'e : i nlw.iy
F - T I st

--. r

CASSATT V CO.

COMMERCIAL TRUST BLDt
PHILADELPHIA

tALTlMOet- - PrtTlBuesM - Km ontoh

3
E. H. Rollins & Sons

I oiiliili-i- l IH70

Investment Bonds
1121 Chestnut M.. Philadelphia

l'hun Sinie :, 1li(l

fosfon
Hol.'tmo

11 I h m , i '
I ra 1.11

Conemaugh Power 8s, 1930
Price 100 & Int. la yield 8'!

Niagara Falls Power 61, 1950
Price 89" 2 & Int to yield 6 83ro

uijuirica .Wi, lnl

Atlantic RcfininK 6 's. 1931
Gulf Oil 7. 1933
Tidewater Oil 6'':s. 1931
Empire Refining 6s, 192 7

Copper b'xport 8a, Serial
LHG. 1.8s, 192 3

General Asphalt 83, 1930
Herahey Chocolute 7' 2s. 1930
Danish Municipal Loan 8s, 1946
ifyncr. Agric. Chem. 7' za, 1941

jetv J'oiA Tif. C:ititrfofi, Cuiki '

STOCK LIST RAGGED;

PIES IRREGULAR

Business in Reading Lacks Yes- -

terday's Forvor Other
Rails Listless

New Ynrli, Teh. 1(1. In the absence
"f anything noteworthy In the Rcnernl
mur'sct, which mis togged in oppear-unc- o

iiinl irregular In inclement, spec-illativ- e

interest whk caught by the rush
f sterling to ii new high. The pound

touched ;i.02a. more tluin n cent nboic
its close of yesterday nnd within hull-
ing distance of its peak for
llVJti.

' There n i fu'r nmniinf of biisine- -

in Id inline but it Inched complctolj
tin- - fi'ror of lestcrdny, TIip common
ranged from o to "(tM., ns pomiinrril
with i nt yesterday's close. The
lirt iirpfcrn il was down '( nnd the pii-o-

prefprrpil "s. TIip other mils were
I sfloss, with flip PM'pption of Southern
1'ncifip rights, which, under some hcniy

l silling, to'iehed u now low at l"i,
Persistent rumors t lint it mnv not lie

bin; before fienernl Motors will do some
ii"w financing Iniil rn unsettling effect
on the motors, tieuernl Motors itself
wns off frnotlnnnlly. Stiidebnker.
hough, continued to lip in 50ml demand
nil got nliove fi'l. (ienerul Motors' mi-

nimi report will not be mnde public for
some time, hut it Is reported thnt the

nliinep sheet will sliow notes pniiihle
f nl'cur S7."i.00ll.0l)0 nt the close of

lust rnr. while ciush on hand is placed
at S47.n00.000.

The steeln lacked the resiliency that
I'as featured the late tradltiR. t'nited
States Steel declined fractionally and
the independents nil ct below their
'neninc iirices. Haldwm was nartlcu- -

larlj weak
Anier can I.inseed. nmonij the spc- -

inlties, which was close to 57 nt otic
time jctcnl.n , touched a low of fil thin
moniMii; hefore it recovered to around

1 ms stoeK has oeen inlluenced bj the
reports that olistaeles are lielns encoun-
tered m regaril to its projiosed absorp-
tion by foreicn interests.

The siijjaii showed little life and the
oils moved In 11 narrow range.

LEHIGH SAIIGATI0'
LEADS LOCAL LIST

Gains 'J 7-- 8 Paints in Active
Trading Reading Common

Sells at 75 .

t.hiKli Navicatin nwus Hip rrntrr of
lion 11U inr i"i in 111 41 ti i, l'"iJl (

the demand for the shares ndvancinit
the quotation to t!vTC nt which price it
was "Ts points ulxnp lust night's close
The close on Mondaj was nt I1.V', . The
activity is ubscribtd to the favornblu

enrlv report that came out the other
lay. The Minehill urn Haven
Hailrond, whieli had become almost n
'tratiRer on the local list, as another
issue to make a cond sliouine in the
enrly mnrket. u sob- - of ten shares beinc
made at 40U., n Bnin of ". from the
last sale mnde more than a month ago
HuntinKton and Itroad Top preferred
was heavj and on n small turnover lost

points .at 17. Ituffnlo and Susiiue-hann- u

was taken nt l.'t.
As for the lemiunder of the list, itwas a mixture of utn hanscd iiriees with

a number of iss,i,.s mining
hiRher. There wns no evidence of unak-"s- s

m inn section. Electric Stornitr
ucnin movod back close to in.", rinla-delphi- a

Co. cumulative preferred was
in fair request t K.uln ,,,--

I'nited (ins Improvement on mtlimited sales iniiklni; a biinilnr advance
Lnciil traction isiies were icflected.

The lr,it MJe nf Keildillft COIIUIIOII t,,
! mnde her., since the tiling of the
secrejjatiou plan was at 7ri"'. al oss f

1 points, and putting the issue ,,n a
plane with the ipioinrinn v. York

Opinons t,e Iteniling's
"piriPRimon plan vnrj wnleli Wne
wire e"t lif.t estirday with ipirnisf'nm local ),,, uses to tlie'r New York
cfirri'snondnnls and New orlt was
J'lsi as ilisirmis nf the ideas of bank- -

rs here iarlj everv man ipieriiv)
ml 11 different opinion of the plan. The

,iiiiirKc.c din rni take kindly to the pio-- ,
posals, apparent! ns frm ,(, kt.irtI'll" Heading sues were hiibieit to the
wildest t:raii.iris. the common, which
was the target for must nf the attacks,
I" ins nt one tun.- - ." points below the

pen ns price The opinion was almost
niver-i- l th it the plan wns twntisli nn

if leiisr this p.irtn iilai- - is.i f t1P
Itead njr's stock, a'tlioiigh at the close

f the pessiiin n,, on,. ,las scr tluin
a lii 11 trade started.

Vhat11- - n,nj ,1Vf. HI1 ,h,. jri,.M
of the holder nf Rending Mocks the
bond issues tterc MrntlR. The Miles of
'he cnmpanrs gwr.il Is ran close to
slOO.Ovo f,,r the day, the high being
"."'j ami the low vllii, The opinion is
epriss,K tint the plan js prejudicial to
tlie boilers of the general mortgage
bunds and rimt a 111 w clause, bearing
on the position nf these securities will
have to be prepared.
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Raw Sugar Market Active
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Reading Rights Soil at 15y4 to

14i2 Mining Issues
Strong"

Now York, Feb. 10. The moiement
In the Issues of the Onril) group on the
llroud street curb todny nttrncted

nttentlnn to these corporations,
there being little demand even nt shnrp
declines for ony of these issues. Cnrib
8ndlrnte, which after being cxclinnged
one hundred for one for the old (dock

nnd selling nt nround 52 nbout n )rnr
ngo, ranged from l)ns to 7', find Co-

lumbia linernld, with 11 similar record,
except for n Fmnllcr multiplication nf
lis original shares, sold down to 2'y.

Outside of the movement In these
stocks, most Interest wns attached to
the large trndlng in Heading rights,
which sold nt 15 Vi to 11 V2. ro for.
there Is nothing tangible for n trading
basis for tbesc rights ns no official no-

tice has been given of the privileges to
which they nro entitled.

Mnrncnibo Oil. which hml been strong
for the Inst two weeks, ranged from

11" Vi to 22'. lljnn wns pressed for sale
nnd declined to HW. There were miles
of Lehigh Coal and Navigation ut Ui to
(ID.

Durnnt Motors ngoln sold nt 18!i
Ilubber was traded

in nt 12-1- ; to 12M. Sales of Hen Motor
lruck were mnde nt 80 to 75. Sales of
l! I...l f!l T ...It ?.. 1..nilllllllUll Wll I1II1IUUII, I1CW, UIC IllUliU
lit till'J to TO.

There wns activity and strength in
many mining issues, Huston-Montan- a

and 1 lorence (Joidfield being strong fea
turcs.
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FOREIGN EXCHANGE
Neve York, l'eb 10 Tho foreign

market opened nt general nd
vanes r.inKliiK from H cent In sterling
to 11 isiints In guilders The paramount
Influence was the strength of sterling,
which leached new hlch records nt
3ii2 for cables and 3 2 for demnnd.
Francs, at 7 49 for cables and 7 18 for
checks, wero 3 points aboo any prcilous
record on this movement and showed n

iraln of 1" potnlB to 10.70 for cables and
10 fi" for checks

Other quotations were
Guilder cables 34.00, checlis 34 CO . pe

tetas cables 14 24, checks 14.22; Stock-
holm cables J2 65, checks 22 A5 ; Chrls-tlanl- a

cables 17 91.. checks 17 85 ; Cojien-luiKt'- ii

i nblea 18 70. chocks 18. CO, Bel-
gian cables 7 S2 checks 7 81 , marks
1 75

VnSTKHDAT S (Jl.'OTATION.S
Sterling Tranca l.lro Gjllders

n ( f'l'l 7 3K II Ml III An
( aides 3 02 7 HI 3 71 31 il

'(lIi.Y.S OPENING yl'ilTATlONS
hlarlltii Trains Lire Oulldera

Den. and 3 OS 7 IK 31 Ml

Cable 3 tl2'. 7 10 . 31 OH

Brazil Loan Goes to London
rw York, Feh. 16 I'rlvate catile

advices from Ionrinn Indluie that
linnklnif lntersts either huvo closed
or nre about lo closo with tlm
iirnzillnn state of .Sao P.iola for
t0.000.0iiu loan jjetuiiH oi ino operation
nre lacking, but mention the n.iinn of
Schroeder Ai Co , lntcrnntlonul banliers
us hnvltiK the trnnuactlon In band at the
London end More tluin usual interest
d'taclits to tlm loan In lew of tho fact
that tho South Ainerliun bank-lii-

itroup In New York carried on ne-

gotiations for some time Inst fall, ei'd
the d"al was about read) lo bo closed
when an eleventh-hou- r bitch choekad Its
consummation Thnt loan was for ap-
proximately 130,000,000 and huh to run
for fifteen lo twenty-tlv- e years, bearing
a coupon rate of 8 per cent.

PAR SILVER
liar sihcr drooped ',d In London fo

iliy to 34d This Is n new low record
fr r the var and the low st piles touched
slnco plS.

II

Copper Stocks

Pointed Definitely

Higher?

Recent market action and
announcement of plans
forTinandng a large scale
copper export movement
would seem to indicate
that that is the case.

Certainly the market posi-

tion of the coppers ban
become little worse vrith
many dividends passed
and production, for the
most part, cut to less than
half of capacity.

Market possibilities of a
number of the leading
copper stocks in the event
of a renewed demand for
the metal arc described in
our Bulletin PL-4-

Copy sent upon request.
No obligation in writing.

DWRLEsRClflRKSONfiB
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Exceptional
Opportunities
For Investment in

Underlying Securities of
Corporations of High and
Proved earning power.
Bonds of established cor-
porations may now be
purchased at prices afford-
ing most attractive returns
over a period of years.
Conditions brought about
by the period of industrial
readjustment in progress
at the present time will
lead to much higher prices
for investment securities.
We advise the purchase of
high-grad- e securities for
investment at this time.

Henry I,. Doherty
& Company

001 Morris Building

Philadelphia, Pa.
Telephone! Locust 1419

Progress in the Development of the

American Merchant
Marine

lias been a subject of general dis-

cussion recently.
We hnve had nn opportunity to

secure first-han- d knowledge con- - '

cerning the important part the

Atlantic-Gul- f & Pacific
Steamship Corporation

plays in the development of our
Merchant Murine, its business
nnd outlook, through n search-
ing investigation nnd thorough
study made by us.

Th,a study Is mailable f.ir
dlxrlliutlon. Write, for a copy

A. B. Crouch & Company
INVKSTMIINT IIANKITIIS

1036 'Widener Building
I'll MwlDKI. I'll l.

Telephone: Locust 38i

Spruce 8200

BOUGHT SOLD

QUOTED

Louisville & Nashville
Equipment G ' a 1 022-3- 6

Chi. & Northwestern R. R.

Secured G'js 1936

bUCLUITILS ULPAIITMI.N T

Commercial Trust
Company

Member federal Itctcrve Si.tem

City Hall Square West
I . J Ii'

PAYMENTS
Onj cri monlh liuy any Slul

Ut orslbocJdM-ntB-

GuTinuij a MVQavuiit

Lucerne Co. Gns & Elcc. .Is, 19 is
Consnl. Trae. of N. J. 5s, 1933
S. S. White Dental 8h, 1930

B0EHHIHG, GARRISONS CO.
HTOril Rl'll.N(li: IILII.DINO

DU-ec-t I'mutr, lilepliune o .Sew otkMeinour. 1'Ullu. Stoik i:cUuuJ

Stockwell, Wilson & Llnvill
Certified Public Accountants !

Lar-- Iitle Eldfj., Philadelphia

Difficulties
of the Past

may havo been avoided ifyou bad taken tho rlsM
road nt the beginning. Some
roads nro long nnd straight
mid lend to the laics of
Success, while "othcra are
narrow nnd rough and we
can go but slowly and prr
baps never reach our nought
destination, Havo you chosen
tho proper road? Have von
Joined with tho bank most
suited to your purposes-Convenienc-

e,

liberality and
Intorost In your business are
all potent mattern for you tn
consider, and- wo nro giving
nil these to our customers

Conic anil sec ti

Third
National Bank

In the Center of Things
Oppobitc Uroad Street Station

AScrvtcei
TB4T nu

A fTHP4CTlM(

L tTOCI

I XsOKBf
'IF,' 'AND'
and 'BUT.'

In cliool no were (nuslit In iljss
Ihese words n lUurrs of siht.Iiiinjiiiiitlniis, If ne rtnieinher r
eelLr,

In Kolnir llimueli life their srlin
I islle drdiillloiis nre lost upon lis
nnd we le.irn to rerocidre them itslljiirrs uf eipresslon, no loncer In
i "rnmni itleiil sense.
"IP." "A MI" and "lll'T" nlmt
mlent lime beem u priti'llcnl e
lirtssron uf relief or reiret opor- -
ttmllj cnlned nr lost,
A SIT.CIAI. AHTICI.i:. illneusslns
lids sulijert us It nlferts tlie In- -
.eresls of the Inieslur nnd Iruiler,
Ii is been prrmirrd Ii' oar lldnni- -
II, mill Dept. for frrj distribution.

Ask for Article "LR"

MiltonHeim&Cq
STpaS-FOREIG- f" EXaiANGE-BO.VO- S

' HtMBCffS
PHILArJEUHIA STOCK EXCHANGE
COHSOLinATED STOCK BCCh7mWr:

1G22 Cheitnut Street
I'lionrsi Hell, rlpruee A017-I30- O

Keystone. Horn 7AU

71 llranilwny & 48!" Ath Ale,, M. V

fprlmtileld, Mnns.
Stiimford, Conn,

Wc have orders and solicit
inquiries in

Louisville & Nashville
Equip. G'js

(iulf Oil Corp. 7s
VJ33

Atlantic Refining G'is
io;u

(ienenil Asphalt 8s
1930

I'nited Gas Improve- -
ment 8s 1923

Moore, Leonard
& Lynch

( S11MAX NRWIIAL1 '.
ffoiuf i'rparfrnc-i- t

1 '129 Walnut Sticct
flnnrd Hooni

Ritz-Carlto- n Hotel
.lfembers

New York Philadelphia A lvt
burgh Stock Uxcliangts

Wobstr Coal & Coke .'is. 1912

Louisville Gas & Elcc. 8s, 1923

Coni'wcalth l'r., lty. & Lt, 7s, 1921

Amer. Water Wks. & Elec. 5s, SU3J

West Penn Power 7h. 191G

llrazilian True, Lt. & l'r. Cs, 1922

Chalmers Motora fis, 1922

Monon. Coal 5s, 193G

Morton Lachenbruch&Co.
12 IIKtMIl ST.. N.V ,,,.

i.i,ii nv. i,.nhni ,i Wulnut A4H7- - I"
I'm ite Wires lo 5f' "
st I.oiiIh IMt'stiursh Ditroii

Urand HnPlds

I'tiim"
lee ano

GHO.A.HUHN&S0NS
BT(icnn ANnnnvpi

of Hie rhlliirtelpliln. New
"nil Chleniro Stoek F.irhanm

Neir York tvtlnn WtpIissw
Commlsilon Order. E""

All th. Principal M.rb.U

14 IS Walnut SI.
New vonit MFi-ir-

n

111 llroudwar. ew rli

IUIMII VVIBW"7
HENDERSON & LOEB

Members Neto York and
Philadelphia Stock Exchange

1410 Chestnut ac.

STOCK SALESMAN
Mtlh nr wllliinit folluiilfiR """'

einerliiMid and hue V I ''n
,.,11 on ileiin im hie bi 11 few u""1"

and form proiiiln, ill ronnrtllon H "

11UI1. 1'liune L'uniili-- 31 1 ' Mm'
llirni.

Safe bonds for Investment

HALSEY, STUART
3c CO. Inc.


