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We Oun and Offer:

*$38,000 Federal Land Bank

* B0,000 Lehigh Valley R. R. Ganeral
* 185,000 Carthage & Adirondack Ry. lst
* 14,000 Reading, Jersey Central Coll.
16,000 N. Y., Chicago & St. L. R. R. 1st
50,000 Pitta., Cin., Chi. & St. L. R. R. Gen. 5%
15,000 Western N. Y. & Penna. R. R. 1st 5%

10,000 Pennsylvania Co. Coll. Tr.
40,000 Southern Railway Equip.

20,000 Pacific Tel, & Tel’ Co. Ref.

25,000 Buffalo & Susq. R. R. I1st
* B,000 Lehigh Valley R. R.

40,000 Grand Rapids & Ind. R. R.

850,000 Wabash Railroad Equip.

Rate
414%
4%
4%
4%
4%

Maturity

2003
1981
1951
1937
1870
1937
1831
1926-1928
1862
1963
1928
1936
1931-1935

4¢c
§!2%
8%
4
6'c
4%
6%

2nd

285,000 Atlantic Coast Line System

Charleston & W, Carolina Equip.

850,000 Erie Railroad Equip.

I 20,000 Geergia Ry. & Power Co. Gen.

6%
6
7%

1827-1931
1834
1841

*Free from State Tax in Pennsylvania.

ITax Refund in Peamsylvania,

1942 / 1932

Price

10034
84>
84!,
8715
88
8
98!
o1
Mkt.
24!
76Y%
103
85
Mkt

Mke,
Mikct.
1034

'REILLY, BROCK & COMPANY

306 CHESTNUT STREET
PHILADELPHIA

Te Yield
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€tceptions at some of the
terrogations in Me, Oronwﬁl’- ques~
tionnalre. banker went so far as
to say yes that If the outlined
if carried out the letter, there In
ikelthood of some 1a investment

usen ' withdrawing thelr membership
from the

It was pointed out the profits in
bond transactions on the floor of the
exchange are relatively small, and the |
rhntn profits of most of the larger
guses are derived from syndicated op-

o |erations, Many of the investment houses

pay little or mo .attention to the stock

end of the game, except in purely in-

z:trlllnf which m' i:??e .u’;eocz;':,r:
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LONDON STOCK MARKET

: London, May 18.—Completion of ar-
rangements to distribute
addiional from the Government's war
indemnity to the rallways of Great
Britain created a feeling of cheerful-
jmess in the shares of dumestic carriera
jon the stock exchange today. Changes
in the group, however, were irregular.
There was no feature to dollar descrip-
! tiens, which anoved within narrow lim-
its. Bome Argentine rails were in favor,
There was hesitation in the oil de-
partment, where adjustments were in
irogress, Royal Dutch was 411, Rhell
ransport and Trading 3 8-10 and Mex-
fcan Fagle 30-16. Bentiment in the
industrial division was confident, but
| alterations were mixed. Hudson's Bay

as 0%.
! Rubber shares were heavy, moving
{ with the crude article. Kaflira lncked
ieadership and trading continued to be

| vestment Issucs were qulet and ecasier,

| French loans were inactive and soft,
Generally, the markets showed sta-

bility, but business was not brixk,

LOCAL MINING STOCKS
TONOPAH STOCKS

uitim. to
strongest

' ;r::‘ullme imagination

% | ypshoot

Ran
. phﬂ.udl

ap the face of members of
houses on the Strect.

Transcontinental 01l Splurge
“There Is no tonlc so electrifying to
as the mere

of the so-called *‘Standard Ofl
ng.”" A foreible {llustration of
which is Pvnrln the retharkable 7-point
‘in Transcontinental Oil, which
in yesterday's market was the most
attive nnd stro t spot of the petro-
leum g e Htandard Oil Com-
ny of f. lifornia has a 51 per cent
nterest In a lease of n very promising
prodpem on .the Pacific side of the map,
and on which property, it was re-
ported, two big flowers were brought
in the last few daJs. The movement
of the last ten days attracts more
attention because up to n week ago the
stock was entirely friendless, No one
wanted It, no one had faith in it and
the only alde looked at was its un-
t vious history.
g ¥, ®BOme onp WAS CTa
it and somebody was buying it the
ream. Then somebody dlscm‘erﬂ{ the
Htandard Oil crowd were the buyers.
The_rest was easy.

Brings Dividends in Sight
.ﬂmolt two ‘months ago, during a
brief visit of the New York resident
member of n well-known banking firm,
he remarked the best money-maker on
the list for a patient holder was Ken-
necott Copper, Ile asserted he had
the very best kind of information that
the stock was being quletly accumulated

over

lﬂtﬂ:

the | rinls of all kinds,

by some of the strongest houses on the
street,
around 20. The stock, up until yes-
terday, falled to show the first signs
ot animation but, in the meantime,

theﬂmurket has been

. In faet,
within a range of

Yesterday,
of life and then bullish news becanme
plentiful. It was moving at last and
started becaure of a report that the
Mother Lode Coalition Mines Company
will start dividends before June 15 at
an annual rate of a 81 a share. Ken-

to 33

The stock was then selling | only 17 per cent of the total production

ad |

£10,000,000 il‘_t;wly crept up in the neighborhood of |

it began to show signs |

1 yet,
t bade 1 are
better M-afhuu for-
trie of stedl, the
ing and _bullding
truction. It is also
txnt the automobile trade, which wuf-
fered about ax serfous an inflation
as any that the war excitement devels
m. shows signs 'of healthy revival,
whole coun In ting the
benefits of price stabllization. In some
industries concesgions already
have not been ndequate and additional
inducements will be necessary to en«
courage broad buying. But the manu-
facturer, the wholesaler and the re-
taller are realizing the necessity of of-
fering their wares at a price that shall
attract a public which s determined to
buy only at a fair deflation level.'

Freight Traffic Improving

Officials of rollroads operating cast
from Chiengo and St, Louls reported
improvement In the traffic . itions
with the ‘exception of coal, the miners’
strike naturally precluding anything but
a decrense in that commodity com
to a year ago. In general merchandise
the movement Is Increasing as compared
to a year ago, and there is nlso'a gen-
erally heavy offering of bullding mate-
Steel products are

making a mue|
is Is riota

ng ship in Mcreasing quantities,
and there f:dnolhln‘ in the way of re-
turning prosperity except the coal it-
uation so far as the railroad reports
are a criterion. Flour business Is mod-
erate, and the shipment of graln Is now
nu&uf: by lack, and the movement from
the farms Is of small proportions.

Officials of southern liney find about
the same conditions ns prevall on the
castern lines, The light coal shipments
have brought down the total volume of
tonnage to probably less than for the
corresponding time :
ecoal was normal the tota] would show
a substantial increase. Lumber ship-
ments are liberal, nnd there has been
a heavy volume of Bouthern produce
shipped North. General merchandise Is
moving in liberal volume. The move-
ment of grain to the gulf ports has been
of moderate proportions. .

Iudependent Steel Merger

The following statement was fissued
from the office of Thomas L. Chad-
bourne, general counsel for the six-com-
pany steel merger:

“There !s no thought in connection
with the proposed merger of Brier Hill
Steel, Inland Steel, Midvale Hteel, Re-
publie¢ Iron and Steel, Steel and Tube
Company of Amerlea and Younntom\'
Bheet and Tube of violating elther the |
Sherman law or the Clayton act. |

“'Aggregate rated ingot capaeity of |
these companies I« approximately only
16 per cent of the total rate of ingot
capacity of the United States, while
production in 1020 was approximately

of the eountry in that year., Operation
ol the properties of the xix companies
as a unit will result ima very smbstan-
tinl reduection in costs which will en-
hance rather than restrain competition,
No monopoly will be effected nor will
there he any restraint of teade. There
is no basls whatsoever for the impres-
slon that it Is proposed to act in con-
cert, by agreement ‘or otherwise, with
the 'L'nlted States Steel Corporation, or
any other competitor.'

fant year, but i the ;‘:",‘,

This statement follows the wires re-

AT | ||'!\|I i
AR N

I

d, However, it is
stated Searsord ChAt the‘.ohm
ings at the lower figura are gradually
décrensing, and thereforn it in predicted |
that 1314 cents will be the only quofa-

tion ong.

_has been an inerease in, dos
mestle buying of the metal, Consnms
ers in this country have taking
Iarger amounts aml are showing a ten-
dency to place contracts for thelr fu-
ture requirements with more freedom
than at any time in several weeks.
This is taken to indicate confidence on

131§ coents per
in some qua

the part of the users in the present|

strong position of the metal.

In nddition to the domestic demand,
there has been increased buying for
oxport, with Germiny nmong the lend-
ers. Kver since the Europan nations
came inte this market some time ngo
there has been n steady buying move-
ment, and the statements of leaders in
this country that the supply of scrap.
sbroad was about exhausted bas ap-
parently been confirmed by recent de-
velopments. THE TRADER.

#

LIVESTOCK QUOTATIONS

leago, ay 10, —CATTLE — Recelpts
10%0 hmd.”lrairlx active, beof steers and
uhe stock, fully steady: no cholco Aieers -s d
early; becf stoers of quality to mell largdly
nt ff. to SR.O0: bulls stendy to strome:
veal calves strong to hlgher; stockers, dull;
outslders paying fmmn.ao freely for cholow
veulers; curly sales to packera around $9.50
310

16,

HOGS—Raecelptn, 21,000 head, Slow, Nig
packers delng l‘l'tur-: early trading around bew
1o 100 _higher to yard traders and ahi f
rm orl u‘rly. taﬂd;;neo loat; top edriy, li }

u \ 0,

a!in‘ng—ammrm. 18.000 head, Htead
to 20g lower, Callfornls spring lambs, §14.2
W1h; seconds to fenders, lig.nn- tn? shorn:
?.a; choles 110-pound California shorn
$7.00; gnod fed Texasm ahorn wethers,

iy

head., Market higher. Heavies, 810,006 11;

Pittaburgh, May w,——mx}a-nmlpti. 100
heavy yorkers, light yorkers und plgs, $11.80

@11.40.
SHEEP AND LAMBS—Receipts, 1000
hend, Market stoady, Top sheep, $8.560; Lop i

lambs, $132.50, L
CALVES—Heceipts, 200 head. Market
steady, 'Top, $10. '

East Duffale. N. Y., May 16.—CATTLE—
Rocolpta, 4706 head, " Bteady. L'nhnn: ro-
celpte, 175 hend. Htendy. $3@11.

head; 0 lna&l‘h-r_

Heavy, $1160101L.20: mixed, S11.2064r11.40;
rikern, llght yorkers and

ﬁ 6 v 25; stoge,

SHEEP AND LAMBS—Receipts, 800 head,

OG8—Recelpts, 1920

fw, $11.950
40; n few, 311.40; roughs, 3'68".. -4
Bieady, Unchanged, ]
, S |
Reserve Banks' Discount Rates r
Offelnl rediseount rates at the twelve Fed-

erisl Reserve Ba'nlw are n: ro(llmul: !
rons- Wb, Com’ .,
b ,lkmdl Paper Am:f;r_
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PENNA. TAX-FREE BONDS
PAUL & CO. '

1471 CHESTNUT STREET

We Do Not Carry Marginal Aceounts
H

T

Free of Pennsylvania S
Exempt !nmr'd"d'?.r- !
ax

Legali pproved by Mewrs 1
Tn:llgn‘., liott z’ Munsen
MATURITIES AND PRICES )

$285,000 due April 1, 1942 ,
ol R T o]
b ] || "u |

" 108.69 and Interest . O}

Incorporated ) !

1420 Walnut St., Philad
120 a:‘ludn;: New Y?::h

Drafting _
Structural and General Plans

D. C. FINSTON !

Clyll Eagincer .
2220 Chesinut Lotust 1181 |

. ;
N R T o T N N

PR T R R RN R R R R R YRR R AN A

SALESMEN

;r‘-}: high-clasw ﬂl?t-rmln':dwn?lnum.
RSN DOTEOTA A
Apply R:;m 204, 1'N. hr:l:ll l'llﬂl‘:':.

R -

Jim Butier .......
MacNamuara
Crescent
' Mldway
Mizpah
Montana

Rescus Eula .

Tonopah Exle

West End

West Tonopah

| DIVIDE STOCKS
Allled Divide .

Alto Divide

Belcher ves

Belcher Extension
| Brough Divid

Extenalon

Rooth .

GOLDFIELD BTOC
Comblins on

tlon Fraction ..
Cracker]

[

end

We

A New

Graphic
Tax Chart

Detwesn mon-taxeble
bonds y

which ere subject'
to Fedeval, stale,
municipal

We shall be pleased
fe mail s copy
-Mpon request,

Improved

kave ﬁlﬂdﬂ ¢

ond those

W.

NEW YORK

* State of Missouri 5% Bonds
% State of Oregon 414 % Bonds
" City of Akren,

Y City of Akrou, Ohie, 5% Bonds

 City of Columbus, Ohio, 5%4% Bonds
* City of Columbus, Ohio, 5% % Bonds
City of New Orleans, La., 414% Beads

* State of Senth Dakota 5%4% Rural Credit Bonds 1941

* State of South Daketa 6% Benus Bonds
First Texas Joint Stock Land Bank$ % Bonds, 1941, opt. 1931 4.75
Washingten Ce., Miss,, Drain. Dist. 6% Boads 1932-1938 6.00

* Legal Investment for Savings Banks and Trust Funds in New York

Ohio, 5% Bends

INCORPORATED

BUFFALO

Municipal Bonds

Exempt from all Federal Income Tazxes

Due
1934
1943-1948
1937-1944
1927-1938
1940-1947
1937-1939
1927-1047

1941

751 Drexel Building, Philadelphia

Complete circlars om any of the above sent tpon request,

A. HARRIMAN & CO.

440
4.50
4.50

CHICAGO

SYRACUSE

nck
;n{umadauld Blue Bulli., ..

Florence ..... .
| Goldfield Con
‘Jdold Dev ... sesessnsaass
Guld Dieep
Great Hend
umbo Exte
SWATILE
Lone Star

Hilver Plek
Bpearhond

Nevada Wonder
Huconas

| Tecopa Mining
| Voleano

| White Caps
Wilbert

No Change in Raw Sugar

Now Yerk, May 16.—The raw sugar mar-
ket s falrl ive und ulauhhlm. with
Cubas for ‘ Ipment quoted at 4 7.1,
cont and frelght 1:[& for June shipment at
20, com end frelghit. Bales yesterda; in-
oluded 10,000 Cuhis May shipment nt
27-10¢c, cost & tulfht. to & locu! refiner,
and 2080 tons Cubas In port ot W.b8e, duty
pald, also to & loeal reflier,  Importations
vesterday (ncl 04,000 bags ('ubas to the
National Buwar Reflnlng Company, 15,000
bags to the American Hugsr KRefining Com-
¥, 46,000 buga %Ihe Warnor Sugar Re-

nl P . 249,000 Lurl Cubas and BOOO

| bags Porto Ricos to an Importer and 4000
| bage Purto Micos Lo Arbuckis Hror, Arbuckle
Ing_onnounced an advance of

| Hrow, thle mo
price of hard-grade sugars
3 cash, Ot

points in t
to D.40c, less

per cent for er
wise the refine

market ls unchanged,
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During 58 of these ye
ulpped hundreds of Industrial

STEELE

have desl constructed
Plants and ooty bulldings.

& SONS CO

Established 1804

Architects
PHILADELPHIA

Engineers

Constructors
AND TORONTO

NI




