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Concentrated

on Service

All the experience and
skill of our organization

are

concentrated

on

rendering good service

to our clients,

We limit

our desire to serve only

by

accepted  practices

of sound banking,

GARFIELD

NATIONAL BANK

23r0 STregr, wiitna

 FIFTH AVENUE
EROBDUD BROADWAY

RIGHTS

National City Bank
New Jersey Zinc

Nat. Bk. of Commerce
National City Bank
Irving National Bank
Eqmtable Trust Co.

HOLMES, BULKLEY
& WARDROP

®IEMBERS

Neie York Stock Exchange

Pitsburgh Stock Exchonge

61 Broadway
New York

Union Bank Bldg,
Pittsburgh

Will
Petroleum
Soon Be
Rationed ?

We have a limited
number of booklets

dealing with
question.

Send for S 100

AEFithin&Co
Members XY Stock Exchange
141 BROADWAY
New York City

BOSTON = CHICAGO = BITTSOURGI

this

Further heavy !huldltlon of ourb
Mocks yeslerday forcod prices to new
low levels for the present movement In
the Aret few minutes o falrly steady tone
waa shown, but supporting blds wete
withdrawn when offerings hocama heavy
and prices slid lower. Bouth Amarican
olls were dealt in heaviest and deelined
savaral points, Ceneral Asphalt was of-
fered heaylly all through the sesslon and
fell 6 points, Carib Byndieate and Mara-
ealbo Ol also were exceptionally wedle

Losses In other Independent ollm, ex-
copt Midwest Neflning, which was 3
polnta lower, were gonarally loss than a
point. It did not teke mueh stock to
fares Indueteinls Yower, nnd declines of n
roint and ? points ware common, There
WAS no heavy activity In that group;
however, Standard Ol lswvues were dealt
In on a small scale and did not joln the
trand of the rest of the market to sny
great extent,

Metals wore vather quiet aud Ireegular.
In only one orf two casps was wenlkness
|shown by the bond section,

Tatal sules nnd range of prices follow:
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Neow York Offlee
Chambersburg,

Griffith

The World’s Greatest
Photo-Play Producer

hes incorporated his organization,
earning profits at an estimated rate
exceeding $1,500,000 annually,
eight timea the preferred dividend on

125,000 Class A Shares of

or

D. W. Griffith, Inc. '

Write us for details of our offer-
ing at

$15 Per Sh?re

Scott & Stump

Investmenl Securitics
BPECLALISTS IN ODD LOTS

Contesville,

A0 Exchange P1.

Pattstown

and Norristawn, Pa.

Membara

!MILLER,& 60 j

Nd!Ygrk Stock Exchan.zo

Securities Bought for In-
vestment or Carried
on Conservative

Margin

— .

120 BROADWAY
Branciy Oftices
212 FIFTH AVENUE
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NEWYORIC

MONTGCOMERY ¢ CO
Bonds ~. Notes s Preterred Stocks
New York — Chicago

Philadelphia -

| were Jost on rencwed selllng due to X
lowar firm offers from Santos showing A noteworthy investment
continued weakness there. The market opportunity. A new issue:

Range of priows: Tuon- 5}4‘:\'
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. I'.lnl.‘tlnlh_vr-- 110 1054 1610 iF house, lssue of $125,000 on They
Poamitsrs wene taas nare: N ; roperty worth double the
Mareh, .. 102 1065 1025 . oan. Mortgage divided into
11 1 1 1PN . .
May....... 105 1030 106 10, ; amounts from $100 up.
Juhn",,,. + 10.80- il 10,00
Offored | * Y
| COFIE CARLES | Wrile today for Special

"l"H'E advance in prices of high grade Long Term
bonds since July Ist has reduced quite noticeably

the income return to the investor.

As a result of this, careful discrimination in purchasts
is necessary in order to safely obtain a yield of 7% or
better on bonds maturing later than ten years,

" Our suggestions will be helpful to those having funds J
for investment at this time or in the near future.

Kean, Taylor & Co.

lnuu

polnta lower, the decline carrylng 8Sep-
tember Lo less than 10 cenls to 9,05,
trude Interests belng succemsful In fore-
Ing prices down, Around midday some
traders started In to ¢over and thera was
demand from (avestment Interests, prices
snapping backt to 36 1o 85 polnls more
than initinl fgures, but the galns soon

closed practioally at the dny’s low point
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Heculpts 12,000 baga and

Rooklet, »

Rio wan U0 reln lower for
Pillar rate iy 10 ay 4880
lower at 13 1510
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To be dated August 1, 1920
yable Febrpary

* Guaranty Trust Company of New York, Trustee

For information regarding these Notes, we call your attention to a letter ( cugies of which will be fumished on request! from
Mr. Francis 5. Whitten, President of the Columbia Graphophone Manufacturing

bia Records and Dictaphones,
¢ Manufacturing Company is one of the two
ﬂ}? est companies of its kind in the country.

$7,500,000

Columbia Graphophone Manufacturing Company
Five Yeal_:_ 8% Gold Notes '-

The business was established in 1887 and consists
of the manufacture of Columbia Grafonolas, Colum-

Columbin Grapho-

These Notes will be the direct obligations of the
Company which (excluding $260,000 real estate
mortgages) has no other funded debt outstanding.
| be issued under a Trust Indenture which
will provide that the Company shall not make any
mortgage or pledge (except purchase money mort-
gages or to secure acceptances made in the ordinary
course of business) of any of its present or future
assets without securing equally these Notes, nor
shall permit any domestic operating subsidiary (as

1 and August 1 without deduction for normal Federal Income Tax not in excess of 2%,

' and Inmut‘puabla at Guaranty Trust Company of New York, Coupon Notes in denomination of $1,000,

registerable an to principal only. “

Redeemable n a whol® or in part on any Interest date, u
of %% for each six months' period by whi

New York Pittsburgh The Company covenants to refung the Pennsylvania foyr-mill tax

‘ Each $1,000 Note will carry with it the privilege, at any time after February 1, 1031, and on or before the mtwity

. or ﬂdnmpﬂon date of nuch Note, to purchase 3 shares of common stock of the énmp&ny at $36 per share, which

— shall ba reduced if the Company issues additional common stock for less than $356 per share after Palmsu'y 1,182
™~ Semi-Annual Sinking Fundjof $626,000 payable June 1, 1922, and on each December 1 md
COFFEE MARKET June 1 thereafter up to December 1,1924,inclusive, is to be used for the purchase or redemption
el of Notea of this issue; if Notes are purchased and cancelled other than by Sinking Fund, the

The coltea market was reactionary yeu- lemi-ln.nua.l payment will be proportionately reduced.
terday. At the start prices were 12 to 85 F

To mature August 1, 1995

n 30 days’ notice, at par and Interest plus a premium
thejmaturity of the Notes is anticipat

ompany,which is briefly summarized as follows:

combined current liabilities, the present issue of
Notes, any future issue of debentures and notes,
and all guaranties (as defined in the Trust Indenture)
of future issues of debentures, notes and other
obligations.

The operation of the Sinking Fund, which begins
June 1, 19322, should retire approximately one-half
the amount of this issue prior to maturity,

Total Net Tangible Assets applicable to this issue of
Notes upon completion of this financing will be over
414 tines the par value of these Notes, and Net
'Current Assets alone will aggregate more than 314
times these INotes.

The equity junior to these Notes is represented by
$10,348,041 preferred Stock and 1,209,762 shares
no-par-value common stock, which, at present quoted
prices, have a combined market value 2 approximating .
$40,000,000.

Earnings, as certified by Messrs. Arthur Young &
Co., Certified Public Accountants, have been as
follows:

e

—

e p————

clation and all tazes) on notes payable  Balaace
$2,087,493 $394,873 $1,602,620
3,887,162 262,960 3,624,202

Net Income (after
allownnce for depre«

.
e g

Interest Charges
including interest

Price 100 and interest, to yield 8%

us and subject to approval of counsel.
st 4th. All legal details pertaining to this jssue will be passed upon by
esars. Stetson, Jennings & Russell of New York.

Guaranty Trust Company of New York

For the six months ended June 30, 1920, the Net
Income of the Company, after allowance, for depre-
ciation and all taxes, approximated $2,900,000, or mt
the rate of over 63/ times all interest including the
interest charges on these Nptes.

Announcement as to time and form of delivery

Dominick & Dominick

New York

tn and figures presented Levein bot they are taken from sources which we beliove (o be accurate,
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