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Anaconda
. Copper

We are issuing a series of

letters comprehensively an-

alyzing the Copper Stocks.
Lelter No. 3, descriptive

of Anaconda, now ready
- Jor distribution

| E.W.Wagner&Co,

EsTARLISTIED 1BB]

Members
HEW YORK STOCK EXCMANGE
JNEW YORK COTTON RXCHANGE
CMICAGO ATOCK EXCHANGE
CHICAGO BOARD OF TRADE

33 New St., New York
208 South La Salle 5, Chicago

Local Branches
17 RAST 43ND ST,
th COURT &T,, BRODKLYN

TeERT

glﬂ!mllIlilllIlIIJIIIII'IIIFIHDIHHIIiIIIIIIIIIIIE

Are
You
Interested

In fhe Standard and bet-
ter grade independent oil
uecuritiu?

:
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If 50, do not fail to.secure
a free copy of our
. OIL IIEVIEW

which, in :ddxtion to spe-
cial srtlc!u on 8. 0. of
New Jersey, Merritt OQil,
Pure Oil, and Mexican Pe-
troleum, contains a thor-
ough analysis of the oil
situation in general.

Ask for Y. I. 700

E.L.WITTMEYER & CO.

Incorporated
Investment Securilies
42 Brondwuy New York
Phone.Broad 900
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THRIFT

Our SYSTEMATIC SAVINGS
PLAN of acquiring “gilt-edge”
securities of the type acceptable
to banks as collateral is one of
the most satisfactory aids to
savings yet devised.,

Write for Booklet No. 32, also
INVESTMENT SURVEY 5.2,

Scott & Stump

I'nvestment Securitiga,
SPECTALISTS IN ODD LOTS
Stock Fxchange Bhig. 40 Exchange Fi,
FPhiladelphin New York
Locust” G480+, Broad 1851-3,
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tive purchasers, S

The fourth (revised) ediion is now
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st gratis to those interested.
Call, :‘Iepr. e or i
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CONVENTENT RBRANCH OFFIVCES
IN MIATOWN SECTION OF

New York Stock Exchange Firms

STOCKS AND BONDS
BOUGHT FOR UASH QR ON
CONSERVATIVEL MARGIN

Crawford, Pation & Cannon
HOTEL ST. ANDREW, B'way af 724
Muin Ofice, 61 Droadiony
Wassermann Bros.

7 STH AV., Cor. 45th
0 4TH AV, Bel. I18th & M4 Sh,

Main Office, Hroadway

Oum INVESTORS

Kend for owr “Thrift Letter and 500
Marginal Suggestion.””

Savannah Suga
LAMBORN & CO.

Members New York Stock Exchangs
7 Wall St Rector 6310

discusead o curreat tasue of

Securities

Free on request

RC.M:GARGEL&CQ

27 Pine Street, New Y

: JATER )
-FRONT
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Factories
and Factory Sites

floyd 8. Cerhiv, Specialist :
o), Mur. Hifl 0273 300 Madizon Ar..N.Y. B

STEEL REVIVAL IN
AUGUST EXPECTED

| Midsummer to See Substantial

Increase in Buying, Is Con-
sensns of Opinion.

DEMAND IS

July to Be Poor Month, Is Pre-
dietion—Orders Are for
Small Lots.

Special Despatch to THm Ngw Yorx HEmLp.

FrrrssvacH, May 28.—Traders in the
iron and steel Industry continue to walt
patiently for an improvement in general
industrial and financlal conditions that
will give it more employment. The com-
mon view in the trade is that In this
present depresslon, unlike conditions In
other depressions, it Is known fust why
pusiness is walting. The theory is that
certaln adjustments are necessary, and
that when they shall be completed busl-
ness will proceed. The clhief readjust-
ments are In retafl prices and wage
rates and the progress of affalrs In
those lines {s being watched carefully.
There are, however, those who point out
that In the past business men have often
been disappointed, finding that business
does not revive when certain expecied
events occur, or sometlmes that it re-
vives before all expected favorable cons
ditlona have developed.

Regording the future of the steel In-
dustry, opinlon has crystallized into be-
Hef that demand will be lighter in the
next few weeks than it hos been of late,
that July will be a very poor month and
that there will be s substantial revival
in buying about.the middle of August.
The general experience of the past has
been that when the steel market is to
revive in the latter half of the year that
revival fs vistble in August, and that
thers must bs some sort of a revival ia
considered obvlous from the {forecast
extremely low rate of buying all along
tha line, It !s admited that regular

prices for steel products are holding very
wall on tha general run of orders, which
lare for very small lots, chiefly carloads
to 100 tons, and in not & few quarters
it {5 admitted that on really large orders
| concessions would be made by one
| seller or another, not as a genera] reduc-
tion, but as a speclal inducement to ob-
ta[n a particular order. Although stren-
‘vous efforts to reduce production costs
of all descriptions of steel have been
mae, the progress {s distinctly disap-
pointing, and costs are still very high,

Pig Iron Dullest Since 1014,
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L CLEARING HOUSE STATEMENT ]]

Average Figures for Week Ended Saturday, May 28, 1921.
MEMBERS OF FEDERAL RESERVE SYSTEM.

li.:nn. Dinc'ng Teserve with Nob
vestmounts, ‘m
l&lﬂ Truse ete. oama Deposita.
Average verage Averagn Average.
Bankof N, !‘ N.B. A ... $§40,074,000 83,400 $25,845,00( $2.028,00(
Bank of ttan. , . 1.20,424,00( 3,486,000 M5 T 00 12,475,000
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4,879,000 202,004 A7 1,168
465,131,000 51,530 (n)45T7, 15 82,403,000
125 00K 12,753,000 04, i] 1,374,000
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“-g.i 742,00 m.o'n. g .4' g.;. ll: 77, ::
2,0 ATZ,000 %
303 A 1,564,000 L T48,000 3 MK
23,080,000 &, 3,445,000 24,287,000 207,00
116,570,000 &.972, 13,676,000 95,941,000 15,445,
108, 54, 00C 0 13,775,000 7,600,000 Y
40,7390 2,755, £,539,000 43,165,000 543,000
161,331,000 6,110,000  20.839,000 151 457,000 15,1230,(
a?g.nz. g 776,000 3,393,000 25,644,000 15,000
172,22 1,514,000 16,355,000 124,043,000 2 0
10,730,000 148,000 1,538,000 10,4:33,00¢ 1,111,000
23 84 905,000 2,709,000 18,523, 3,000
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8,452 004 425,000 1 000 0, 4,000
.87 1,000 A01,000 1,184,000 1,074,000 it
16,168,000 AMLO00 2,118,000 1 3700
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48,976,000 987,000 5.553,000 4 W T43,00¢
16,602,001 772,000 1,701,000 12,100,000 a4
110,043,000 GG, f\m‘l 2,093,000 490,234,000 T
4,245,000 3,534,000 96,772,000 o.267,000
244,610,000 27,182,000 (b)200,571.000 . 2 280,000
5642500 6.013,0 3, I 10,082,000
45K, 121,000 41,944 (e1435,334,0 20,033,000
17,852,000 2,681,000 7.5 446,000
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$4,471,481,000 870,888,000 £479,679.000 $3,533.234.000 §202,552,000
State Banks Not Members of Federal Reserve System.
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Hower v sk B U SOS000 SBA0.000 ...l
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Aetull Condition on Friday. .

75.821,000 $450,134,000 $2,542,478.000 $200,004,000
6,584,000 4,023,000 54,137,000 44,747,000
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Comparieons, , . ., coeo— 30,643,000 — 3,533,000 +15.850,000 + 21,715,000 — 1,478,000

Actual Bank Condition,

I (.!mngm rnr \\ eele P’ndod Saturday, May 28.
| Exvess reserve iaa .

Net demand i, . LA
Net time d e PO R
Cash jn vuule, Fudeml Resorve memmbors. : PR AL

Resorve of member banks in Reserve Bank .

Reserve in own vaults, State banls, trust companies,
Hesarve (n n&hnr depositarios, State banks, trust comipaiies
Clreulation.

Dﬂ.lﬁl—.ﬂﬂd

felgdanaling g
1o reserve, 3497, 752,000, reserve rivtired, $485,.080.770, excoss rwvo. $11,80 1.&':1%0
Crovernment deposits deducted in average sl.wnmt.ul:. £41,655,000, in actual statement,

I A t& ement include de in foreign branches:
N Avernee stat m nd posite by 7T
{a) §105,771,000,

"Detalled reports
W) llMl& 600, «© + 18)
l’\.\nk:u A% roserve pesinst such dmm. (n) $11.580.000, \b)

3215000, 1) $13, 494, o‘éno (d) gqaa 000, (6) $5.452,000.
Additional Bank and Trust Company Reports.

GRAIN.

Cuicaso, May 28.—Scant trading and
nervous prica fluctuations of certein op-
tions marked the initlal stages of to-
day's Board of Trade markets,

In wheat attention centred on July,
which started 34c. to ‘o, higher at
$1.27% to $1.28%. Buying by profes-
slonals increased the upward tendency
a bit, but selling for Eastern accounts
brought the pries down to near the
opening. Trade in May was very light.
The firet transactions were 1'.e. to 1¥e.
lower*at $.1654, but a few offers to
buy quickly put the market at $1.67,
which was around yesterday's close.

Evening up trades for the double holl-
day and month end dominated the mar-
ket. In the last hour there was a rally
in May and it closed at 1893, or 2%ec.
to 2%,c. net higher. July closed Izc.
to 8o, net higher, at 128 (o 1283,

A falling off in country offerings af-
focted corn, but was offset by commis-
aslon house selling. July opened virtual-
ly unchanged at 641 to 647, and hung
around flgure. September was
firmer, the start belng ‘ic. to Ne.
higher, at 663 to €6%. Corn wns gen-
crally sympathetle with wheat, May
closing at 63%e¢,, a net gain for the seas-
slon of 1hc. July ended #c. to 1ic. net
higher, at 65 to 63%.

It was reported that fully 200,600 bush-
els were on the way from Omaha and
would reach Chicugo in time for deliv-
ery on May contracts. Halns over the
belt and generally favorable crop wuc-
counts created a bearish sentiment, but
much nggressive selling pressura did
not seem to be In evidence and the
slgning of the emergency tariff measure
appeared to have been pretty well dis-
counted, as the market did not oppear
to be Influenced by it. Reports from the
Canadian Northwest sald that wheat
seeding was nearing ¢owmpletion, with a
small increasa in the area. The repert
of  Western crop expert sald that
upland wheat througn central Missouri
promised a full average crop, but on tho
bottom lands it was below an averige.
Fair country acceptances were reported
in Kansas Clity, where close 1o 1000 cars
wers expected by Tuesday.

It was sald that the big run of corn
from Illinols was over, but that Iowa
had been selling more freely In Chicago
for several days. A source of the recent
strength was thought to be purchases of
speculative Interests taking advantage
of the present heavy run of recsipts and
consequent hedging sales to accumulate
holdings. Although expert inquiry has
been checked temporarily, It {s under-
stood that Germany has bought around
3,000,000 bushels in the lust few days
and wants more. ;

Oats followed eorn, July starting at
41%ec. 1o 417 e, There was only small
trade in oats and their undertone ruled
gteady’ i gympathy with other Eraina.
Raina deprived the market of any crop
damage talli, and thers seemed to be
little fn the news to attract speculative
interest on either side of the markets.

The provision market was steady but
dull, with enly small fluctuations and
no featuro whatever to trade. Recelpts
in Chicago were 3,000 hogs.

Wild fluctuations In this week's wheat
market, dependent largely on weather

‘ 41 YEARS INVESTMENT EXPERIENCE SAFEGUARDS OUR CLIENTS' INTERESTS

to

on improved New York City
safe as the oldest and safest

ﬁ WITH SAFETY ﬁ

1 Five Years From Now

How many of us will be able to say—"I took advantage of
conditions following the World War and purchased 3
7% per cent First Mortgage Real Estate Gold Bonds
ﬁropcrqr. knowing that my funds were_as
nown form of investment could make
them, and that I was justly entitled to an interest return in keeping
with the existing money rates at that time.”
—Today is the investor’s opportunity—

urchase securities paying this high rate of interest with complete safety—
safety that is always assured in securities offered by

AMERICAN
BOND & MORTGAGE

These Bonds
are nothing
more than an

old - fashioned
First Mortgage
COMPANY, < g
S INC. 1000 dollar
562 Fifth Avenue, New York City Telephone Bryant 9600 PREE.
Chlcago, ll. Columbus, Ohio D lowa Grand Rapids, Mich. Rockford. [IL
Name. Address.

of one of the

Fill out and mail Coupon for Booklet H-5-25, and you will receive, without obligatson, full details
Strongest Real Estate Mortgage securities gver offered the investing public.

EXPORTS DROP SHARPLY.

Shi nents to E and South
America Fall Of in April,

WasnrNaroN, May 28 —Exports from
the United States to Europe and South
America fell off sharply during April,
whild fmports from South America were
nerrly §10,000,000 in excess of exports,
foreign trads flgures fsesued to-day by
the Department of Commerce disclosed.

Exporta to Europe totalled $174,845,-
581, in contrast to $364,004,160 in April,
1920, and imports ageregated $69,146-
424, agalnst $111,3446,889,

For the ton months exports amounted
to $3,063,315,328, agalnst $4,184,087,042
in the preceding corresponding time, and
f?“m $822,352,715, agalnst $968,947,-

20,

Exports to South Amerlen aggregated
$20,717,814 last month, against $47,026,-
854 in Aprll, 1920, and fmports $30,535,-

INTERBORO

Interborough Consolidated Corp.
Interborough Rapid Transit Co.
Manhattan Railways Co.
Third Ave. Railways Co.
New York Railways Co.

An impartial and unified brochute on
Interhoto and the related companies,
covering fully such important anglesas
financial condition, pml‘ of the new
Transit Commission estimated
earnings under mhcnn-d!-‘. Vaine
able to all stockholders in the above
com

Copy sent FREE on regqwsst
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