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5% THE LOCAL STOCKS

- = i |
Commonwealth of Pennsylvania |
Lehigh Navigation Made New| 5 Per Cent. Bonds

High in Face of Coal

—— e

Contrasted with the recent active
days the teading in the local market
was relntively light. The denlings were
well distributed, indleating a stml;{
broadening of interest in the loca
stocks. Nesiden, the whole list retained
n ktrong tone, and with few exceptions
Wgher prices were reglatered. This was
pnﬂleu“lrlr true ns to the innctive
stocks, On the other hand, most of
the recent nctlve lenders moved ®lug+
gishly within a narrow scope. 4

The abundant mg Iy of money an
the apparent insatiable demand for new
investment issues unquestionably sup-<
plies n powerful bulkhead to the gen-
ernl list, A moderate overflow s re-
flected in the wider inquiry reported by
the leading Investment houses for many
of the seasoned dividend-paying local
shares, .

In the more popular ixsues Pennsyl-
vania Railroad w%: abputrtheﬂn?ti; ::;13 .
to retain any semblance of nctiy
was freely taken ot 42, On the other Blddle & Henry
n .I ‘ n d A o et .o giu;urll ﬁ:"m:iuc.... 2:t {l‘inld'd ltrl?idln‘ F{u t?merltgﬂ’hlli:ﬂrl:m
evntly s being governed more by econ- | m Tobaoeo S | ] +» Mo Pac pf...... 8814 . ilade & Slectrie. d g
.l r°. on ' ditions \\'Itlli“g itself than . bning Am Tobacco pf newi100%% " Montana Power pt.104 Rapid ansit and Electrie Storage 104 South Fl&h St |
Influenesd] to any great extent by the Am Tobacco B .... 2 : i i ++ Montgomery Ward. 21% Battery dwindled to small DNIGPUWF- Phll d I h,

. . outside happenings.  Yet the emphatie Am \}'oolpn I . a\_Tlllcnll Acme, ... 18% ° Iy American Stores regained 1 points iladelphia
We have selected six deninls of the reports that the Tampleo | 2 Am Woolen pf . . 1\\-.“0’“' Comivsr LY 1 American Btores regained 133 points
tailroad bonds Whil:h, disteict in Mexieo showed salt-water ::::l Writ Paper pf.. « Nat Con & Cable., 34 Philadelphia Electrie shares remained

Sales :fri."i STOCK High
gg . :3'"“ E:;ren f;“
. a 1 ..
t 100 3 Ad::::‘ nu:ms,vf- 4814
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Ealer in § STOCK Itiah

«» Kelly-8pg Tire..... 49
8 Kelly-Spg T 8% pf. 10115
«+ Kennecott Copper,. 3184
«s Keystone TE& R.... 19%

6 Kresge 8 B........144
++ Lackawanna Steel.. 551
«» Lake Erle & West., 172
«« Lake Frie & W pf 334
8% Lehigh Valley...... 62%

Loewa TN

Loft Candy........ 13
Loose-Wiles Blscult 49
Lorillard Tobn.ouo..l!%
9

«« Ajax Rubber ...... 17%

«+ Alaska Juneau G M 1%

+« Alnska Gold Mines.
Allled Chem & Dye. 67'%

More New Highs Made Despite
) Allled Chem & I* pf106la
Allls-Chalmers .... 51

Narrowing of Price
Alli=s<Chalmera pf..

Movement Am Agrle Chem ..

: e kiarir «« Am Agric Chem pf.

! eo A
New York, April 21.—There was n | ; Am g:::nﬁ::‘;eto.

fnl;thhe:; quietling":'tinwn of k{wulut’i‘\':t Am B Shoe Fdy new 627
enthusiasm in ny's stock marke cAm Can ., ..0ve0s
MOB and Maturities | with accompanying narrowing of pric Am Can pf ......
To Yield  movement. The market, as a whole, | Am Car & Fady.....
B8.30% however, maintained a strong tone nnd | -+ Am Chlcle .......
B.50% the majority of the main body of ntn:-ks[ . Am Cotten OIl ...
1928 5.60% mm;l- come amount of gain, some ft‘\lh.- . i:‘ fl‘_{ml 8m ...
" . In fact, establi rw highs the 1 b.xpress ,....
, 1926 to 1932 inc, 5.75% n!.l!'r:-n[ .‘fm:.lrilwhlng new Rigns:lab h |. « Am Hide & Leath p 2
1833 to 1938 ine. 5.70% y l)\;-rinight developnents put a more o :T’: %::omnt C‘“’P““ggg‘
e " npeful aspeet on Genon Conference sit- L 4 e . 2
TheNational le" Compny : aation, At the same time Washington | 5 :m l'::' pr . n fg:::
Philadelphis—1417 Chestnut St advicos that salox tnx ix about the only Am-l Inlﬁ;"‘“ L 3%
Atlantic City — Chalfonte Block veads plan Bresident Hatding witt ap=) Am Locomotive ...116%
1225 Beardwalk prove and the admission thar it will be | . Am Safety Ragor .. z
{hard to poasxs n sales tax either in the | Am Ship & Com 3
House or Sennte took a great deal of 2 .. Am Smelt
"the sting ot of the Noldier Bonus Bili | Am Smeit pt ..
bugnboo, In view of the abundance of | Am Smelt pf Bec A 9
call money in tiw regular market at 'y Am Snuff L1340
per eent and I per cent in the outside | Am Steel Foundries 38%
murket, the alight decline In reserve rn- | Am Sugar Ref ,... 767
tios of the Federal Reserve Danks was | Am Bugar Ref pf..100
not treated ns o serlous fnotor, | Am Sumatra ,..... 3614
For the moment the mnrket appar- Am Tel & Tel..... 1232
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Coupon and Registered Bonds Interchangeable
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Equipment Trust 67,

Loulsville & Nash..11
Gold Notes

Va
Mackay Cos.,...,., 893
Mackay Co pf...... 635
Muck Trucks Inc... 42%
Mack Trucks 1 pf.. 82
Mack Trucks 2 pf... 76
MelIntyre new...,.. 19
Mallinson & Co..... 21}k
Manatl Bug pf..... 74%
Manhattan Rlec Bup 66
Manhat Elev Guar.. 49}
Manhat Shirt,..... 403
Mar Bt Ry pr pt.. 65l
Mar St Rwy 2d pf.. 30
Marlin Oll,,..0.,.,, 28
Martin Parry...... 29
ax Motor Clasa A 68
. Max Motor Class B, :
8 May Dept Btores..118
12 Mexican Petroleum132 %
2 Miam| Copper....., 294
Middls States Corp.
Midvale Steel..,...
«+ Minn & 8t Louls. ...
«« Mo Kan & Tex (W!)
<+ Mo Kan & T (wl) pt

e
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I Zine Lend & 8.
in our opinion, offer

particularly good in-
vestment value in their
respective classes,

A description of these
issues, with our April
Bond List, will be sent
upon request for our
Special Railroad Bond
Suggestions,

Harris, Forbes & Co

Pine 8¢, Cor. William
NEW YORK

Philadelphia Office
Widener Building
Telephone Spruce 7040

deterloration was sucemisfully emploved
to hoost the entire oll group.  This.
however, was< accomplished at the ex- |
pense of short interest, confirming the |
proponderant  influence  of  technical
conditions,

Mexivan (Mls wers the strongest fen- I
tures at the opening. Mexican Petro- |
am made an initinl gain of 115 points
utd Pan-Amerviean, Sinelair and Texas!
Company  were  fractionally  higher, |
Unten, Houston, Standard O of New |
Jersoy and Barnsdall *'A** gatned 1 to!
almost 2 points |

Enrly gains were helld, bur trading |
shifted soen after the opening to the !
railronds, motors,  utilitles, shipping |
and foond specialties, Canadian Paclfic,
Texas and acific, Norfolk and West-
orn, Pittsbinrgh and West Virginla and |
Now York, Clilcago and 8, Louls com- '
mon wnd second ]\]'tjrl'rrl‘l’ rner 1 to 2
notnts.  Btwdebaker,  Electrle Storage
DBattery, Mack Tenek, Consolidated
ting,  Manhettan  Elevatadd,  Market
streat Raflway prior preferred, North
Jmeriean and American Expross |l«u’
gained 1 to 2 pointe. Postum l'or«n'li
eoten  amd prefereed,  Coecn-Cola, |
United Frult, Atlantie Golf and Amer- |
lean Woolen were conspicuously strong.

1'sual Ieaders in the industrinl group
Incked their recent prominence.  United |
States Steel first advaneed Sy to NN
anid then reacted to 90, The teading in |
this market leader was influenced by
the announcement of the offeringa nf:
£10,000,000) bonds by Indinna Steel and
| Nautional Tube proceeds to be used for
the erection of a tube plant at (Gary, |
Ind., to cost X15,000,000, It was in- |

vo Am Zine Ld & 8 pf, 413
«. Anaconda Copper.. 53‘;
. Ann Arbor pf...... 50!3

Atch Top & San FelO1%
Atch Top & 8 F pf 911,

. Atlan Bir & Atlanflc 4%

Atlantie Coast Lineii2 i

.« Atlantie Frult .... 4%
. At Guif 8 WISS 333

Austin Nlchols.... 247%
Austin Nicke! pf,.. 841y
Auto Sales Corp... 4!2

. Batopilus Mining... 1

Baldwin Locomotivel17!4
Baltimore & Ohlo .. 493
Baltimore & Ohio pt 61

. Barnett Leather.... 50
.. Barnadale Class A.., 52'a
. Barnsdale Class B., 35'4

Bethiehom Steel....
Beth Steel B va il
Heth Steel 8 pf..

.+ Booth Fisheries. ...
. Brit Em Btee] 2d pf 263

Brook!yn Idison...105'%

. Rrooklyn Edison ris 13§

Bkiyn Rap!d Transit 23'a

.7 Bkin IUT etfs of dep 204
. Brklyn Union Gas,..101

Buff Hoch & Pitte.. 590;
Burns Mroa A..... 132
Burns Bros B

.. Butte Copper & Zin¢

.. Butte & Sup Cop.. 28%

.. Butterlek Co....... 282
. Caddo Cen O & R.. 13%

Calltornia ¥Packing. 78

«. Culifornia Petrolm. !.6‘_
. Callahan Zinc & 1Id 7's

Calumet & Arizona. E8
Canandian Pacific...144

FTasds

.

. .

.

l\fut En & Stamp.. 374
National Lead..... 934
Nat RRof M 1at pf 16

- Nat RRof M2dpt 6%

Nev Con Copper... 17'%
New York Central, 92%
New York C & St L, 68
NYChi&StL2pt 71%
!\:ew York Doek.,.. 35
New York Dock pf 5814
2\:0 Tex & Mex.... 69
New York NH & H 24%
New York Ont & W 28
Norfolk & Western1071;
North American..,. 593
North Amerlcan pf. 42%

« North Amer rts ... 7%

Northern Pacifle... 77'%

» Nova Scotla S & C. 204k

Nunally Co s 1M
Okla Prod & Ref... 2%
Ont Silver Mining. .

7%
. Orpheum Cireult.,, 187§

Otls FElevator,..,..137
Otls Steel 15
Pacific Devel Corp. 11 %
Paciflc Gas & Elec..
Pacifiec Oll......,..
Pan-Amer Petrol,, 64%
Pan-Amer B....... 57%
Panhandle "

. Parish & Bingham.

Pennsylvania R It,.

. Penn Seab Steel,..

Penny J C pf 9514
Peoples Gaa Chlcago 86';

. Pero Marqubtte,,.. 20%

Pere Marquette pf. 67
Phlladelphia Co.... 2814
Phlilips Pet 8%

. Plerce-Arrow Motor 23!
. Plerce-Arrow Mot pt 4715

Plerce 0Oll 9

k. SEE
| ofesgedecie | o
o~

FalEE

-

| g |

o | e
o

-
- e

|+t
-

.

S

L e e S
-k

i

swing between 321 and 527%.

Lehigh Navigation eame in for atten-
tion In n further ndvance to 7615, mak-
ing & net gain of over 3 points for the
week, despite the continued strike in the
coal regions, Lehigh Valley, another
coal road, moved up to (3%, &n over:
night gnin of . -

n the innective stocks West Jerery
and Reashore advanced n point to 30,
disclosing a very seant flonting supply
of that stock, which was not unnatural
in view of the quiet absorption which
hax been going on for some months,
Philadelphin Nationnl Bank was up 3
points from the last sale at 363, Phil-
adelphin  Insulated Wire remained
pegged at 34%;, A 1y-point ndvance in
Amerlean Railways preferred wos in

eurnings of that system. American Gax
was firm at ¢4, York Railways com-

SPERE

1 113 2

mon anid |llrvl'vrred shaded fractionally,
and Brill lost a point on lmited offer-

[ ings.

| Philadelphia Stocks |

]

Hh  Low I 3L ehge.
270 Am Stre, 1120, 111 11:1!'34—1!'9
10 Am Gias,, 4 1 6 ..
10 Am Rys pf 4115 4115 41144 13
StAm Tob. 1403, 1405, 140%8-— Ty

ontAm Wool, 038% 033 088%,4 %4

A5t Bald Loe 1173 llflz!; l]ll‘--'!-.,— 14
10 Brill J G. 43 43 0 43 —1
100tChile Cop 1874 1874 187%.,
25¢+Cony Gns. 11815 11835 1181 +-1

stationary and P. R, T. continued to

response to the continued Improved |

e s

Tax Free in Pennsylvania
Exempt from all Federal Income Taxes

$500,000
CiITY OF BETHLEHEM, PA.
4':% GoLD BONDS

Dated Jan. 1, 1922. Due Serially Jan. 1, 1926--1952
Interest January and July 1.

Coupon bonds $1000 denomination. Principal registrable

FINANCIAL STATEMENT
(as officially Furnished)

{o%ﬁ‘:}s‘cjlud V?Iu:i?ﬂ 188 iaawaannis $62,749,128
c ue (estimate . BB,

Total Bonded Debt (inc. this issue)....$3,720,000 '
Less Sinking Fund ..........c0000000. 237,000

Net Bonded Debt (inc. this issue).. veer s .$3,483,000
Ratio of Net Bonded Debt to Assessed Valuation....555%
Population, 1920 Census .............. 50,358

SEEN
4

PRICES TO YIELD 4.10%

American Railroad
nte ;NOMme 0 ose activ . | Tise 1 Poois B . oy .
Bonds for Investment | this aetion would not e taken C Ountral Lamthor. .. 38% 37% ok

- 13
unless the managers were confident of . Central Leather pf.. 72's ja 4.0 a:
industrinl wctivity for a long time ing -+ Cerro-de-Pasco .... ‘”,, a4ih—~ %
| the future, .. Certain-teed Prod, . 444 Jort—
' Chandler Motora.., 76% 76 Ya v
Chesapeake & Ohlo, 65 - 2

. Case (J I) Plow.... g%

Pltts Coal,........ 61%
Pitts & West Va,, 34';
Pitts & W Va pf.. 86
Pond Creek Coal.., 181}
Postum Cereal .... 7114
Pestum Cereal pf...108
. Pressed Steel Car.., 82

2
SEE &

: Arle 3 3%, 114, '

HOrEle i o6t 1000 129 1 of HARRISON, SMITH & Co.
a0tKennocott 31% 319y Biiu— INVESTMENT SECURITIES

o e {oi DT 1 121 SOUTH 5TH STREET

100 Lake Sup. 108 10% 1094 1 f
845 Leh Nav., 0y L o PHILADELPHIA

.
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A striking improvement

in railroad net earnings
for February is re?ned
by 40 systems., hese
roads returned aggre-
‘;te net earnings of

1,891,106 in contrast
to an operating deficit
for February, 1921, of
over $4,000,000.

Investors will be inter-
ested in our selected list
of opportune railroad in-
vestments,

Hemphill, Noyes (& Co.
Memberas New York Stock Exchange
PFranklin Bk. Bldg., Philadelphia
New York Boston Scranton
Buffalo  Albany Syvecuse  Baltimere

We Own and Offer
Township of Palmyra,
N. J., School 5s,
1924-1948
To yield from

4.60—4.80

Wivgnen BLoa. PHiLADELPHIA
Alembere Pl lade phia snd
New Yord Smet Luchanger
Voo ELILARETW. N L

CITY OF LANCASTER, PA.

SCHOOL DISTRICT
4%% BONDS

APRIL 1, 1832
APRIL 1, 1942
APRIL 1, 1952

| Commodity Markets

GRAIN MARKET

(.'hk'qo. April 21,—Whent advancesl |
8,0 to "we nt the outset and early in
the day wns strong on active buying
prompted by unexpected strength in
Liverpool, where prices at the close
were 1%,d higher., There was little
export business in sight, but the recent
pirchases on every break had convineced |
the trade that Europe wants wheat and
that there are orders under the market
all the time for lberal guantities, While
the May positions had the advanee, the
pew erop months followed ensily.

Coru started 3¢e to Sic Ligher with
| wheat and on the recent export buging
[ and early in the day was very firm witl.
| & good demand.
| Oats advanced ;0 to V.o with the
other markets despite the better weathey

for seeding.

Provistons were quirt with smail
price changes, but the undertone was
cready  with grain, amd on oo steady
opening in the hog market, where prices
were unchanged to Do higher,

rern -

1
ssnasss11.0%
113

COTTON MARKET
New York, April 21.—TIn the tive o

ioctear weather aup, auotations on 1he
siton exchange opened 4 ta T points
tigher, chietly due 10 large <ales of
print cloths ot Fal! River, o firmer and
more aetive loenl gonds tmnpket, favors
uhle ecables and liberal loea! envering.
Japanese interests gold near months ond
commission houses glso were sellers on
the advance, with the result thar the
list ensed quite sharply in the first fif
teen  minutes  alded by lguidation of
Muy

The receipts at the porte for the dgy

| nee estimnted at 12,000 bales, nguins

15,009 bales a week ago, 22540 hales
u year ago.

| May
|| July

Lictubmy
Fhescamibe
Juanuary
March

NEW YORK COFFEE MARKET

New York, April 21 Tullk of an-|
other London loan to the Peazilian
Government to apply against coffee led
ton ru-hl-\\'ul of l‘nll]'llli fi-[' enffop con-
tencts here, and the opening eall rodas

.. Chicago & Alton...
.. Chl & E 11l (new)..
L, Chl & 1 (new) pf
.. Chicago & Gr Wenst.
.. Chl & Gr West pf..
«. Chit Mij & 8t P....

. Chi Mil & St P pf..

Chi & Northwestern 783
Chl & Northwest pf110
Chicago P'neu Tool. 6714

. ChiR1& Pac 48

ChiRT & Pac 6% pf 82%
ChiR1 & Puc 7% pf 95%

L ChiStPM&O,... E4';
. Chi St PM & Opf

.+ Chile Coppelr......

, Chino Copper «....

Coca-Cola
olo Fuel & Iron..
Coloraido & Southern

i Colum Gas & Elec. .
.. Colum Graphophene
. Col Graphophone pt

Comput Tab Ree...
Consolidated Gos...118

. Consol Textiles.... 1404

Corn Products Ref. 103!z
Condenn & Co A1 %

., Urucible Stesl €5
. Cuban Amn Sugar... 23a

Cub Amer Sugar pf 94

.. Cube Cune Sugar, 15'45
.. Cuba t ane Sug pf.. S5%
. Davison Chemlical.. €4

Delaware & Hudson121%
Del Lack & West. 116
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Producers Reflnera. 313,
Pub Service of N J 8915
Pullman 1273
Punta Alegre Sugar 39'%
Pure Ofl 344
Pure Ol pf 102%
Rallway Steel Spg.1023%
Ray Con Copper.... 169
Reading 78'4%
Replogle Steel.,....

. Replogle Steel rts..
.. Repub Iron & Steel.
. Republie Motora....
. Reynolds Tobacco B

Noyal Dutch N Y..
St Joseph Lead....
St Leuia Sen Fran,.

St I. Southwest pf.
Eanta Cecella Bugar
Beaboard Alr Line..

Seabh Alr Line pf..
Bears-Roebuck

Sinclair O11

Southern Paolfle....
Southern Rall.,....
Southern Rall pf.., ¢
Standard Ol of Call087
Standard Ol of N J180
Stand Ol of N J pf1143]
Stec! Tube pf...... 79%
Stewart Warner Spd 4114
Stromberg Carb..., 563

7 Studebaker ,,......1221
7 Studebaker pf..... '
. Sub Boat Corp.....

L L ot L T L

-5
-

8 1'eun Cent
Light pf. ha
502 Penna ILIR 42
C 00 Phia & W Ky
o0 Phil Ins W 347,
10 I’iiln Nat
Bank .65
20 Phila Co., 38
45 do cum pf 481,
200 Phila Elec 285,
42 do pref, . 2004

Detroit Edison.....107
Iome Mines....... 27)2
Eastman Kodak....770 )
Ele¢ Storuge Bat...173!%
. Ymersun-Branting . 7
Endicott-Johnson .. E6!3
Fndlcott-Johnson pf110
.+ Erie 139
.. Erte 1st pf.. !
. Erle 24 pf
Fumous Playera L, 8114
Fed Min & Smit pf 40
IFisher Body 24
Fisher Body of O pt 96
Fisk Rubber....... 18,
FFroeport Texas.... 16%
jen Am Tark Car. .
, (General Asphait...
ston Wms & Wig

. Superior O] Corp..
++ Swevta Co of Amer.
. Tenn Cop & Chem..
Texas CO....ovvene
.. Tex Gulf & Sulp..
. Texas & Paclfic....
Texas & Pac C & O 28%
. Tidewater OIl..,..,133
Tobacoo Products.. 697§
L THL & Wetta B,, 3114
oo TSUL&EWDL cfaB, ., 447
. Trans-Con Ol 12,
Union Bag & Paper 62%
. Unlon Oll,,..oassee €2
Unlon Pacific
U'nlon Pacific of....
. United Alloy Steei.. “4
United Frult,...... 144
. Unlted Rwy Invest., 187,
Unit Rwy Invest pf. 33';
United BHetnil Btorea 50%
L U8SCLP &Fdy., 26
.. U 8 Food Products 47
.. U 8 Ind Alcohol,.. 49
. U S Renlty & Imp. €69
., U8 Rubber........ LG
U 8 IRubber 1st pf. . 1035
, U8 Smelt & Ref... 4
'S smelt & Refl pf 453
U S Steel, ., ,o000.. 99%
T 1T 8 Steal pf
! Utah Copper.
Btah BeC..cianrens
.. Vanadium Corp....
600 .. Va-Car Chemical...
1900 .. Vivadou Ilnc
100 ., Wabash .....

F

39'.‘;' :

-

&
wo
E
N
IR S

Lt

general Electrie...16

. (eneral Motors. ... i
Gen Motors deb 7%

. Goodrich B F
Goodrich B F pf..

. GGrunby rights
Great Northem pf. .
(ireat North Ore otfa

. Greene Cananea Cop &

_ Guantanamo Sugar.

* iiulf Moblle & Nur..

.. tiulf Mob & Nor pf

L. Gult State Steal.. .

. Habirshaw Ll Cable 2%

. Hendee Mfg Co.... 197
Homesatilie Mining. 73'a

. Houston Oil....... 792
Hupp Motorcar..... 18 TAS L ANAR: s tia

. HYSmUpC L0y oo (TN 2400 Weber & Ieilbroner
liilnols Central..... 108 ; . ’ 400 Wells Furgo I3xp. .
Indiahoma Hsf. ... Alg ] 4y 1500 i, Sy Rl Sx.
interh Con Corp... 3y i3 1 2001 <o Weatan, MarTAN:

. Intesb Con Lorp pf -.91‘ : 2600 ., Western Paeifle. ...

A dBx. ComERt: i s 29 : 500 Westarn Pacifle pf. .
Inter Comb Eng ... 263 600 7 Western Unfon Tel,
Int Harvester new. Y6 : 5100 s e
e Hare tolr BE.- 1088 33 B / 390 Wewt 1 & M 18t pf %
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Int Mer Marine.,.. 20';

TT0 Phila T 3294
10 ¥8tudebkr, 12184
SNt Tex & Pae D574
10 UnlonTrac 4115
NSOU G L., WG
0 do pref. . 3575
1007 Wlheel &
LE pf... 201 201, 20 ,— 4
10W Jer & 8036 HiH an -1

150 York Rwy 22445 221, 2214— ”"I
tNet change ninde by compuarison with last,

sule on New York Stock Lxchonge
PINLADELPHIA BONDS

2000 Liberty 4th 41,8 'S8, ., 00,88

10000 Interstinte Rwys Adn,, Jdots 435
000 Phile Electele st Dxlots 977
1000 Philn Electrie st S8.... i
S000 Philn Eleetreie Gs

10000 United Moflways d=, ., ..

FOREIGN EXCHANGE

2| New York, April Z21.—Rtatements,

eabled, expressing confidence on the part

of the British Premier, at Genon, re- |

garding cventual progress in veconstrue-
tion of international affnirs, were re-

: 'sEanulble for vallies In the foreign ex-

ange morket at the opening today,

lineluding Y -cent advance in sterling;
141y in franes; 3 in Belglans: 4 Tn
lire; 3 in Danish and guilders: 10 in
Norwegian, and 2% in marks, compured
with yesterday's final figures,

In the middle of the second hour step.
ling cubles were quoted ot 442 and de
mind a4 g frane eabdes 000
cheeks 19,200 5 live cables A0 ehocks
S0 s nrks L0,

The murket was stroog in Montreal
today, with the premivm on New York

funds down 2 116 per cent, Vhe dis- |
connt o Cuanadian funds In New Yok |
2w veduceed 1o the minlmom 2 per cent,

| The Central Evropenan exchianges wore |
dull today : Quotations follow : Bulga- |
rinn, L7000 Ruamanion, .54: Serblan, |
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Safest Funds

for Travelers

Avoid the risk and worry of carrying
currency by using our

Travelers’ Letter of Credit—

issued in Dollars or Pounds Sterling. It
is readily available at the offices of our
3000 correspondents throughout the world.

Buooklet Sent on Request

FOURTH & CHESTNUT STREETS
New York PHILADELPHIA Boston

BROWN, SHIPLEY & COMPANY
Founders Court, Lothbucy Ofice for Travelen
Loadon, E, C. 123 Pall Mal', London, 5. W.

Notice to Holders of
Tennessee Power Co.
| First 5% Bonds of 1962
Chattanooga Railway & Light Co.
First and Refunding 5% Bonds of 1956
Nashville Railway & Light Co. '

Refunding & Extension 5% Bonds of 1958

Please consult us or your Bankers concerning the advantageous
offers of exchange for your Bonds madé in connection with the Plan
« for the organization of the Tennessee Electric Power Company.
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