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77re jVew Reduction
in Prices

" of CommoiftTes
Is additional evidence 0
the continued graduM

to n normal level of
valuci.
Reduction In tlta un-
precedented, high yield
for High Grade Invest-
ment Securities will fol-
low and hat not ye
liocun.
Now,l tlir, opportune tlmo
t curry this hlijli Income
Into period wlirtt Interest
rntci will iimluiihtcdlv lie
naiii normal, ninl vnluc
Mich nt nre dcacrilicd in
our letter W will no longer
uUt,

Ldtfr Won rrquttt

Easlnmii, Dillon & Co.
Mtmbtn

Ktte 1 ctk .S'lurfc Vitlinnqt
INVESTMENT HANKERS

71 Broadway
New York

illllimimiiimiiiiiiimiiimmiimiiiirc

15
m.

Pathe Freres
Phonograph Co.
Three ynar 854
SinKIiiK Fund
(lold Notes
Duo Auir. ;it, l!)2:i.
Convertible nt any
tlmo Into Common
Stock ut $H5 per slmro.
Net cumlnus reported
nt over 8 Unm
Interest on thus.?

v notes. Prire, when,
ns and If issued
98';. mid Interest to
yield over 8U.

Clnular on rcqttut,

FrazierG).,
65 BROADWAY, NEW YORK

7c. Doiclinf Crcn 6025

PHILADELPHIA ,

WASHINGTON BALTIMORE
PITTSBURG

Listed and
Unlisted
Securities

The Swj'ir nilunlum
cttuctl in our Slock Market
Review, Sen! on rc"uM
or II-'l- l. -

- --i H -'

Your inquiry Invited on
Sugar Securities

FAJARDO
SUGAR

UOU(lllT.-SOf.D-CUOT-

Specialists in Sugar StocKS'

TeLKlCTOH. G3io.
MEMBERS

X,Y."tM V.x. A'. Y, Prcdur r.t.
A.J .Vutum .'. CMc lid, if Tratti
A. i, toffee ana Suosr Hz., Ins.
tendon I'rod. Vltarum Hows. L'J.

Founded 1797 I

Seasoned'

Investments

30 Pine Street

ftew York

WE SPECIALIZE IN
Arcrnllnp B (
llelgluni ii

llrllMi 4 A Si
( lilnee 5s
lVenrli U ft
(iermnn Corrroineut i A (1

(ImiKin Municipal 4 A As

Italian St
Japanese 4 ft 4
Meilenn In ft St
Itimlan Bill A OUi

Direct Importtta all
I'orttffn Xccuriilt)

investment Seiurities
43 Exchange Place, New York

Trlenftaiira SH0O-I- 0 ltanwcr.

East Coast
Fisheries
ALL ISSUES

KIELY & CO..
tovbto St., New York

Phone John 6330'

Mark A. '.Noble Theodore c. Corwla

NOBLE & CORWflN
unread St. INewrork

Guaranty Tr. Phelps Dodge Cor.
Equitable Tr. Carbon St. Corn.

Telephone lilt nrnad

NORWAY TO PLACE

LARGE LOAN' IN U,Sr

5 Dunking Syntlleiilo Announces

5 CoiiHiiiiinmlioii of Now

I 920,000,000 iHSIIP,

I KIKHT OIW.R..I) IIIHTlSll

Will llo Wonted Hero Ttnluy

mid Is loMntiironl Hnil of

Twenty Yciir.H,

London hm enicefylly ylelilfil place

to Nw Voi'H In it niece of !0,000,OU

of forclmi Uovemmtnt financing cun

HUinnmtlim of thnt new luo IioIhb

yMtcrdny hy n li.inklnir nyiidl

rutu of wlikh tho Nntlonnr City Com

liany l nwimmr. Tim r.ctlon of the

I.niulon li,mUur, permlttlnc'tlio Klnif
ilom of Norway l plnco In tho TJnltcil

iihi.. 1,vin n"nt nrrmit to llrltitli
liitiikiTH. Him not lino In nny cnH of
tlio Htinl in On'iit Itrltnln'n Innlitlliy l

liamllrt tlui trniwai'tlon, tiut In n tl;r
ui tnUo (i perfectly Hip which
Mould help Norwculun ixclmnKi in

lrni 0? thn lolUt r anil at tlm ninl')
tlmo enuno Improvement In KterllnK

(Irent llrltnln 1 ImllJ.
InK fchlpa for Norway ami a )nra

of the procieJ of the now luan
will ao eventually to lwJmi throuisli
im exchanKfl operation or may he uwl
to Inereiiin tho tmlnnco to tho oretllt
of the Ilrltlnh (lovprnnient Imro. Al
thflURh tho action of American lianliera
In offering at par mid Intercut tho loan
here nmt lieiirlni? coufin of s
per cent, nmt inaturlnu at tho oml of
twenty yenm, Is conelilercil an Importiint
npil unununt rtop In the ilevelopnu-n- t of
Int.'iniillonnl flnanco chWf effect
will lio felt In tho ninrkot In

which for coniililerultlo tlmo tho Scunll-navla- n

anit atcrllnit exclmnpes have
Miown a ilnwnwant trtml ua expreeil
In tiirmn of 1I10 dollar.

'Phi. nnnnlmj.fli.iAnt Af llln tlAn ilt.m

OrtO.OOO flnnnclnu, liiado lute ycterday,
.itiAii Hia iinn.f.H nf flm linnhlntf nvnill
eato, which rcpreni'iits nil InTlioitnnt
rentrca of tho United States, na fo-
llow! Tho National City Company. J.
1 Morgan & Co,, the Flr.U National

.Hank, tho fluaranty Trust Company.
HnrrlM. Forhf A Co,, I.eo, IllKnlnon Sc

Co.. Wm.- A. Head ft Co. all of New
York: the Coptfncnlnl and Comirrrelul
Truvt and Ha Iiih Hank, the Illlnol
TniBt nnd SnvlnR Hank, the J'lrat Tiunt
mil Saving Hank nml HalMoy Htuart &

Co,, all of Chli'BRo: tho Mellon Motional
Hank and tho Union Tnwt Company,
both of I'lttshuri: ; tho A115I0 ami

National Hank of San
and the l'lrt Nitlonnl Hank of

St, I.ouIk.

l'ealurr of liideiitiire.
An umimal fenturo of iho Indenture

coneerntnj; twenty year ft per cent,
olnklnir fund external golA bond. Mhlcli
mature on October 1. 1940, Is thn pro-
vision that payment Khali be made In
tlmu of war a well an In tlmo of pence,
whether owner of liond nre dtlsscn of
a friendly or n hotllo Htnlt Another
Important provision I tho tinklmr fund
by which tha (lovernnieiit of Norwuy
agrees to rot aMdu $1,000,000 a year In
(Hjual , quarterly Instalment,

on January 1. 1021. Tho Na-
tional City Hank, a rinf.il oRent. will
apply all aueh Binnn recelveil prior to
Aumist 1. 1030,'towiurt the purcliaVo ot
bonds In tho open market, If oUlnln-nht- v

at not. more, than 110 and InteirM.
Any halanco remaining unapplied on
aur-i- l, 1030, will bo applied on
October 1, 1030. to the redemption of
,nonu ! lot at 110. CommcmlnK on
April 1, 1931, and there
after, ijlnklnR fund payment will be
applied to redeem bond by otat limi.

Concerning tho credit tandlnir of
Norway, it is pointed out that the
average yield of noven Issue, quoted on
fioptcmber 3, 1520, In Norway, was C.59
per cent. AumliiR- - that exchange rates
between the I'ulteii state anil Norwuy
return to normal within a few yennvas
Is confidently bellevcil. tho point that It
Is lesi cxcnlvi for Norway to bor-
row In the United Ktntes ut iho present
cost of fund than to borrow at homo at
n lower rate li mailt. Ho far as iccords

how. no default ha occurred on a
Norwegian national (. lownimcut loan.

Noruny'n Drlit J?un(I,l)KO,!i 1(1.

On Juno 30 the total funded nnd
floating debt of Norway was $20G,!iSC,-21- 0,

or about $107 per capita, but at
least $200,000,000 of that debt was
represented by State owned properties,
mostly icvemio producing. At the gmo
tlmo tho external debt was $00,t:2,SJl,
equal to only $13 per rapMta.

Other Interesting Btiitfstles. nrovldejt
by tho Norwegian Government, are ns
rollow: "Tlio average annual foreign
trado of .Norway for tho three years
onuei wecemDer, itnn, amounted to
$711,223,000. or $239 per capita, nearly
thrco time the nvcrngo jier capita
foreign trado of the United Mates for
tho corresponding period. Trado be-
tween tho United Htates and Norway
has Increased from $3,S'11,228 In 1903 to
$130,338,304 for the year ended Juno 30,
1920. Tlio foreign trado of Norway is
fostered by n merchant mnrlno of 2,S1!,-38- 8

gross tons a of July 1, 19201 the
largest per capita tonnage owned by any
country nnd nearly twice that of the
united Kingdom, tlio ccond nation In
per capltu tonnage. The wealth of Nor-
way I estimated at $3,350,000,000, or
more than Pleven tlmeo the national
debt. Tho principal Industrie are Khii.
ping, lumbering, fishing, electro-e.hem- l-

cai. wood pulp and paper manufacturing
nnd hydro-electr- o power production.
Norwegian available water Dower i

estimated nt 13,000,000 horsepower,
probably, the largest In proportion to
population of any country. About 1,300,- -
uoo norso-pow- nas niready been do.
vclopod."

WHEAT EXPORTS GAIN.

Aoijiiat Shoxvlnff or United State
Exceeds Flffureaj for July.

Increased In August compared with
tlinitn nf .TltK' llin TlMinHmm. rt r.
mcrce'a monthly detailed statement of
exnortfl atimvlni? tn.ilnv thnt kru no
bushels were shipped out of the coun-
try lost month, nrnlnnt S3.S30 .141 In" 'July.

Klour export, however, dropped latmonth, the total for Atijriist belnff
1,106,707 barrel, nialnst 3,403,822 bar-
rels In July.

Cftttnn ftlllnnA.I AM. nf .1.A Mlinl.,, In
August U6.06S bales valued
ai io,uji,oui, m contra! wim tiv.uus
bales valued at $81,342,841 In August,

durlnir AiiBiisf agBrcs-nte- 924,257,578.
acalnst S85,969,713 in tho'correspondlne
1019 month.

Mineral oil export In Aiigii.t totalletl
2tS.C48.813 gallon, ngulnst 181,438,064
In Aueust, 1910.

SniV OIII.EAAS COTTO.V 3IAHKET
New OnusAKB. Sept. 27. Declines of

$10 a bale, the full limit to fluctuations
allowed by tho rules of tho exchange
wero mono In cotton Tho open-Ins- "

vrna lower, and with much excite
ment around tho rink tho decline con-
tinued, until tho most active month
wero more .than a cent a pound down.
Close: October, 21.77 20.30;
January, 19.71 i Maivh, 19.43; JIny
19.01.
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Exooutor
' Obarterod 1822

Trustoo

The Fanners' Loan and Trust Company

Nos, 10, 10, 20 & 22 William Stroot

'Branoh Ofllco, 475 Fifth Avonuo

At Forty-flrstStre- ot

'
Novr York -

Loudon
x Foj'oign Exohango

Administrator

rnrU

Guardian

Mcmbor Federal Reserve Byntera nd Hew York OlMrlnjr

We take pleasure In nnnouricln'g thnt

Mr. Chas. E. Bayliss, Jr.,
Iiob thin become Basoclnted with our bond depart-

ment with the purpose of specializing In the purchnoo
nnd sale of

CANADIAN SECURITIES
Government
Provincial
Municipal

Inqulr.'ei in other unlUiod ecurltUi Invito J,

&
83 Pino Street New York

Tel.

BID
X. V, HTtM'K KX( ll..(ill II1IIIATIII.SS.

To lh follirslnir pilci' nreiuul ijiutoni I.
In b sittM In eM'O umi'i
t'.VITIU) HTATKH liOVIillSMli.ST IIONOH.

2", rrglHtercd ., '..
rnuimii

In. ricUlrrid
4i, rauimn . ,

rmininu, v., itsWrml,
'Jit, I'linninft, IWI, rmion,,,.

I'nimiim, III,",, ivxlmiiuil
Cj. emiMilil. Itr.Q. riiiilinii.
i, I'nimnin, ipkiivm'u..

:m. l'unnin;i, r(iiiii)ii
rhlllllnr Itl In. I pur In, ...
rhlllihu lul puh wit In, I'.U'i

nilllPldne . Mil. uk U, m. .

1)1.1 rM uf Culuialila 3.il."in

iotti:iiN lio.sw.
Anslo.Prenrh Hxtern S. IHiO.,..
Argentine Intern r.s, 11U"
Kingdom nt llclxliun R, I0JI..,.
Klimitom of llilxluiii ft, UC'i. ..
Kingdom of 7 ,n, IVI.'i. ,

I'anndn. Iiniululun of, Fm, KiJl...
inudi, liomlnkm of, nuim, ln.'l
Cnnmla. Iwmlnlun of. Il'i'l
r'nniiil.-i- , Iiiiiiilnloii ii f,
Cnntilu, Poinlulnii of, "ltlJI
Chlnr.K Hit U'ub lly U. IH.'.I
Culia lloni r.i, 1HH
Culm Hxtern 'a, Bcrlr A, UH'.i..
Ciiha Hilrrn IH, WW-.- ,

Ii'imlnlrsn Itcinilille nit, 1H.S
Clly uf I.yonn !." yr in, in:il
("lly n( MnrnMllr IS yr it., IK'.I.
f'ltv it llnrili'Dlix 15 yr 0, IIMI..
i lly of Ciiiifidiimni yr Vt, 'II
V'rrneli (loornr.ii-n-t , I l.uue..
rrencli, Pails Clly U. His I

Rovt of HnttriMland ha. III Hi

Japnnci Hut i 4i .tilns In,
J!ianci 't iUI kcHi., '!
JiiAiiriM. (Invt l nterlnB In, Ml,
Jrtpniimo, Teklo Clly r.a, Ifl.v;. ..
t'n K IK Mr Ir :. yr :.'4. Ii'il
rn K (tt llr Ir .'tr .Vtn, 1022

i'ii K'ut iir 4 ir in yr r,n, im
Un K (It Iir t Ir SO yr !,, I(i'!7

Moleo Hxtern Hlrl r. uf W, l!M".

Mrxlro Kxterniiuld U ut '01, 1H.M

Hlnwiom of Italy n r l.

Clotlnr PtlCK nf
ucru no traninctloiia

A A rabln.10.1
A A Cli I' I T

All. ft flu.l'Jd

1IM. Auk.

Am He lot llMl
A IP. Nidi) a

iil nr.... if'i.m li nf 75

Am IIK.l'll l
Co pf.... K,

Am (!' if,(
Am Coal.. M
Am Ie nf .'!
And.ul'rn.' n'i
A l.oro pf.lOil
Am M t (I !!7'l
A Hhliiliilg. ..
A me Hee A W'i
A Hlt'dy nf K'.i
Am Hnuff.lOO

do pf.... 7S ,
AniHiig pf.lo'i
Am Tob pf 0Oi
Am TeieC. 47
A Wlinl pf. (Hi

A Wool Pf. !tf4
Am Zinc... It

do pf.... r. "

Ann Arh pf an
ADrjO 2pf W
Affd Oil... 02
At Cfl.it I. 01
AOi'.VI lit VI
At Hefln.UM

do it,...IOS
Aus NMelt.. 17'J

In pf.... 7l'j
Aulo f iilo n

do pf.... 1.1

House

day

TJ'l

lbi7

.
I

Ka3V

Covt

(Iiivt

lml
Ml

Ho

47
45

rcii
Ml

CI
It

15
IIS

hH

mi
S7

MS
ni'i
Vi
id
im
10
.VI

.IS
r,s
us
H.'l

oil

I2it
no

10
M)

S
13

to

lo

100 lbs

Hid.
ID I J, IK
lnl1.

luMi
nil
101
KM

UK

t

W,
ir.ii,
iriij
l2i
l'74
iU

Hi
IHIU
H I 'J
Kl,
4.1

, h.Ti

IWii
W
HI
SI
SI
70

mm
ni'i

UC'i
71".
7l'i
7.rii

1IH'.'4'

P.V4
7'

Slij
4i
ni
I'M

torltii In wbloli
y.itfnloy:

Hl.t.
At IS'J
Ilillil I, pf Pit

I.-

dn Id.... Ml
HarmilallA II

do II,... .'.s1
if.HM,

Ilntnpllim. .

11. nil fil;. S5
llflh 7V IKi

nit riiii.r.n: s:i
III! ln ll 47
llinwn H pf K,
I'uf i- Him. 72
Hut It A I' li'l

do pf.... Mi
lluinn II pf US

Ilu.li Tf i m , .
Hutleilck.. Wi
CiilI'DCk Pf l2i
('nll-ctpf- . llH'i
ChI ArU M
Ca pf,,.. Ml'
Cfi.o Plow. 8

dn pf
ri.enllilif US
CIlIiofNJ. 315
Cert Trod. 40

dn Ut pt Ml
dn Sd pf. 70

riiUAItpf SOli
CNW pf.10.1
CTIPXO... I

do nf.... N7
CC'l'AKII,.. 4S
Clevil'llls.
C IValxidy 72

do pf.... no

PRODUCE MARKET.

Akkeil.

ll,i,rll

llMirlt

on-- .

Tf.ia.

WIS

KM
ihl

IMS

IM!
H J

lli-- J

Ml
Ml
k;
s;
Ni

101
iei',
p'.ll)
W.I

IH

ton.
tid'I
l'.l',.
HI
4.IU

Mi
SI
72',
ruis.;
s;
w

un .

Vi
in::
74';
T4'i
.'.vi ,
r.iw
wt,
ss
hi
43
m

thorn

Ank.
SI
111

HA

ll'l
4.1

411

107
7i

r."
M
mi
41

!JJ
7,

IIHI

li::
S'i

Us
!U
71
(IS
w
10
0."

H7
S.VI

r.a

1L--J

!l

in
no
r.s
7S

tnoH

iii'.TTPiirr.ntTi.r. hlahfr titan extras.
Ib OSWtjaio.: extraa, W acerc. (U!itfU2o.i

i .t, .1. - ..... RiteTfti,. . r(i.Mf. aa iniiiam, w ... m .vwiv, ..... ... ...-- -
81) acorc, 021J55C.', aeconda, S.1 to 87 score,
4Sff3lc; lower cradea, HOfilTc: Hanlah.
cstUs, 6.1Vi571.o.; unaalted. Iilglmr than
exirna, ix'booc.. e.m, inoi-n.-- ., .un.- -,

5lflft,1c.! aeconda, WWIKlo.; Hlt. dairy, tilPa,
flucat, OOtfiUc: euod ti) prime, 3lft3lie. com-ni6- n

to fair, 40'tt."Jc.; ladLw. current make,,
firrta. 44JM.V.; aeconda, 4l9'l2e.i lower
sradea, 4(Kt4lc; pncklim atoek, current
make. No. 1, 42e.: No. S, 41c; lower uradca,

''lEEHE--Kiat-
e. wbole milk, Irech. .flnta,

cnlored or wlilte, lb., lS;iHe.i avenue run,
27V4u28"C.; lower siartei, SUjSllliC.i tivlna,
freah, apeclala, S8i.ir2Sc; average run.

Idle or colored. 27!.f28!.c: lower prndea,
SUttS.V.i Wlacontln, frah. tivlna. 27!lU2.?e.!
alnels dalalet. fre.li. 27!i3f2Slic.I double
dal.lea. freah, 27itSSc.! younK Amerleaj,
freah, SSHJfClt'.le.: aklnia. held, s . ISW
in,.- - rrnah. anrclnla. lftU'd lllie. : prime to
choice, l.V(f!Gc: fair to eood, ISOlHic;
lower rrsuea,.,1llJ..V..a.t. .rnll.nr.!. llnTAtl.

HM.

im'.i

05c. : extra flrata, I'.KJOTIc.; Hrata, SSftflOe.;
aeconda, 5,'B&7e.; dlrtlea, No. 1. 47fl't!e.;
checka, fair to choice, dry, 4 ItftikM re
ft Ireralnr, special inarK". lancy. n.u '.
flrata. r.3t341ie.; aeeonds, 4Slr2c.S Htste,
X'ennaylvnnla ami nearby, Weatern. hennery

i,ita. ntraa. ROfibSc: extra firsts. 8.1x7

85e,; flrata, 78J?N2c: tTBtliereil whiten, flrata
to cxliA liraia, ,pum'.; uuui nu". tf
77c: Hiiclflo eoaat, eiirna. WtfSSe.!
extra tliata. R3fl 85c.: flrata, ;itie. ! nndgr

iml.rn . I.n.titii.ntt .,.rII. lUlCtllHi...
Kraut'", wru , ,

her Weatern am! Boulheni, sntheied wliltra.

Wealern, hennery browna, txlrna, 701T7.V.:
cathered brown and mlted eoloia, itradtd

iru. niHMc: flrat to extra firsts.
Wirt??, .,

l

J

I

r

IMlTATtlKr iKiaiio, uoi., .a..ivi,i.j,
Jeraev, loo lbs.. 2.73W.1; round. 150 lba
82.WSi3: lonjf, SS.10S2.33; Houtliem, No. 2,

a i na. ar I nsl ankasM latSalMV Vft 1
(ID), a lildllf l.4ta ari mt

baaltct, St.501Jl.85: Maryland, basket. ItSSrt
nouviiviii. um... "

rOlll.TRV, DKKRSKD-FHE- SH

brollera. lb.. 4Hff50c.:
fryera. 4044c: Virginia, 4flfil7c.i IS'eatern.
dry picked, broilers, hovea, i.lSfMV. : frvers.
Tl(iu4.e.: roaaiera, iiuovr.. nuir.,
I0frl3c.: ehlckena, kega, S0ff4nn. r IVcaterti,
Iced, bbla., broilers. 2 lbe. and under, each,
.1SC42C.I frjei--, SVa to .1 lbs., each. .IJMMflc:
fowls, VVeateni. dry picked, milk fed, boxna,
sOfffSe.; corn 'fed. 280:11c.: dry picked, bbla.
nnd ken. S7f(40e.; acaldcd, 'TilS 3u'.i old
cocks, Wcoteni, Sd'i27e.: duck. Uirte Island,
epilng. !Wc: rpunba, larae. while. 8 to 10

lb dozen, MS 10: n to 7 lbs.. 3tf7; dark,
t3,Mlf4; culls. S 1.3082.

1JVB STOCK AND
Common prlmo tcera,
Common to choice bulls,
Common to rhofce cow,
Common prlmo veals,
Common to prlmo ehecp

romrnon to tirlme lnrnhs.
I.Uu liogs, 1U0

1'iult.,

while,

mbat rnicn.'.
100 Iba. S7.73S 15.75

100 Iba,. n.OOtfJ R.no
JOO lbs. 2.30 8.50
100 Iba. 14.0OifSI.00
(ewes),

8.25 7.50
100 lbs. 10.00(10.51)

4 18.00a 10.00

Corporation
Industrial
Public Utilities

FLORIAN, THORNE CO.

Hnnoer7W-E0G-74- 2

AND'ASKED QUOTATIONS
Hid,

t'ul B pf .Ml

ilii Sd if. wi
Col llirt M
CoKlri'li Pf '1
Cmnn un, il k

Om I'll Pf. SI
con cum , ,

(Mil (.'mi,, 7j'l
do pr ... ll

Crtn Innnr. (

Crvi I'urpt .''0"4
t.'iu Hll pf. Vi
I'UliAHpf ..
It ll.tl... 35
Her Pf... P2
IKH IMlwii HO

ls.'tiMm.'K. or.ti
I'ct I'nlti'd lJ
LUnm'il M.IOH
IIH94A pf. O'.i
tiiulmm It

do Pf.... VI

o:iun i'pr ,t."4
i wee MOI..I.1
l;mr Ursa 15

do pr
km juh.. n

d.1 pf,... 321,
KalrUnk., .Ml,
Klidl II pf.ll"!
lluatm .., H

Oen C'lim.l52
do pr.... SI)

C'n I'lmrn ill
do pi.... M
do deli pf M

(I A Tnn'4. iti
(lenMiit 7'i 7S'i
ilo.lr'l pf V,

I IliHiiliy, , al
(lulf Mi N. 13

Ho pf.... Vr.ni
i.uifHil pr .,
I In r I mui. . TU

llfcrv pf...ll
IlK'kVal.. M
llunraUllt 4511
lljdral Ut. Sll't
..do pCw. 70
Indian Kef .,
IntAsrpr. Hull
Int .Nick pt M
InlCap pf.li

do pf li. 72
tnt Halt.,, 112

lows (Vnl d
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with 0rK,'ir".,,l'n,lfl fonnreled
,"1",1", Trust (Tompnny. Is uhhMoCluie. t need, numbera f the Neworl( Wtock Hxchsnse.

Ahrnhum t ft,, havo Issued n ImnUlet onforelcu securities.

i Ntff.Y?rk r,"1,"l.'""-- Tr'l"t l""il a
descrlbhig lis pioilsluns nml nul.Itlcs,

Ncnburerr, lleiiderann l.neh. mambeis nf
n New York ami tho l'hllodelplila flockI.xehanges, liniti Issued n now rlrvular

railroad bonda. Copies of It may be
hail on request.

United IStates Moiliiuge and Tiust Com.pany lias been appointed trustee under a
mortgagi) lo bn made by the (lulf. Mobile
sml Northern llallrond Company aud amir-In- g

SIS,000,000 of Its first morlgage bends.

Zlmmcrmann t rnithay havo been ap-
pointed official agent nf the clly of JInlna,
tletnmny, for .tlio pnymunt In New York of
all due coupons nnd drawn bonds of thatmunicipality. They nrn netlng In that ca-
pacity for coupons and bonds uf nil Isslios uf
the cities of Ucrlln, .Darnisladt and Kuertlu
Qermsny.

Cocfl H. Ashilown has been, sleeled vlca
president nnd comptroller of flm Ucmlngtun
Typewriter Company,

' American Trust Cotpany'a Long Island
City office baa moved to enlarged quarters
at linden l'laia, North and Academy
etrocts. Tha-No- w York Title nnd Mortgage
Company, will occupy a part of Its enlarscd
establishment,

Colorado Fuel nnd Iron Company announces
tho followtnl changes In Its staff, effective
October l: J. Chllbenr xvlll
retire, en account of til health, under the
terms of the company's service retirement
plan; Kred I'nrinr will be executive assistant
ti the president und continue u general coun-e-

and secretary: A. II. Llclity will be
In which capacity he will devpto

Ids attention exclusively to matters
on employees' reprerenlatlon and conditions
affectlnu employment, and IT. H. Cowdrlak
will become assistant to Mr, I.tclity and
continue as editor of tho O. I'. and I. Indus-
trial Ilutlelln and assume Increasing reiiwnsl-bllll- y

In connection with employees'

DUHKR TO HEAD COMPA.VV.
John Uurkc. Treasurer pf the United

States, has bcetzoIeRted president of the
International Body Corporation, lie will
be u director uf that company.

NEW ISSUE

Authorized

7

Par Value Per Shure

' 'I

8

.4. ,'

Prcferrctl ri to (livlilciulrt and itsHotH. ,
' '

Convertible Into common slock wv for par nt tho option of the holder, on ny dividend date on thirty
daya' notice v '

Rcdccmablo nn n wholo on nny dividend (Into nt $28 per flhnre nnd accumulated
to the privilege of conversion by the holder Into common ntock upon thirty

iroldorn of profcrrcd stock have the nnmo votlnar rights as holders of the common ntock. . , -

Dividends pnyablo March 15, June 15, September 15, December 15.

Tliii itock is not subject to the present StateTax of four milU, and tko
dividends are exempt from the present normal Federal Income Tax 'y

Land Title and Trust Company, Transfer Agent
" Title and Trust Company, Registrar

Mr. Jos. B. McCall, President of the Company, gives the following information regarding the issue:

BUSINESS:
'

The Philadelphia Electric operating under a franchise, which. In the opinion

of couiihoI, in unlimited in time, doea tlio entire central station electric light nnd po er
business In tlio city nnd county of Philadelphia, tho third lawst city in tho Un tod

States. Through it principal subsidiary, the Delaware County Electric Compuny, It doas

tho cntiro commercial light nntl power business In the important manufacturing
I and (shipbuilding district ttouthwest of Philadelphia, along tha Delawaro River, including; the

City o Chester, Pa. Tho gross revenue hn increased from H084.350, ,m m .

10,279,239 in 1919, and in 1920 to date the demands on tho system havo iurthor increased
'about 25ft over tho period of 1919. Tho Company's system has ten

(including tho new Bench nnd Palmer Streota Station), with an aggrcgato,

rated Rapacity of 122,484Jv. W. These include three of the largest generating Rtatjons in

tho country.

PURPOSE The proceeds of this issue of Preferred Slock will be used to complete the Beach ami

OF ISSUEt Palmer Streets generating stntion. on tho Delawaro River, in Philadelphia, ami the
necessary additional distribution facilities. It is expected that Its Initial capacity of
00,000 K. W. will be available for the greatly increased demands on the Company before th
next winter. ' '

m

EQUITY: This preferred stock is followed by of common capital slock having apresent
market value of $24,000,000. Dividends have been paid without interrup-
tion during tho past eighteen years on the Company's common stock, tho dividend
rate.for the Inst sefrcn years having been If per annum.

EARNINGS i Following is a statement of earnings of The Philadelphia Electric Company and
subsidiary companies for the 12 months ended June 30, 1920:

Gross Earnings
Operating Expenses, Including current Maintenance, Rentals and Taxes. 11,026,334

I Net Earnings . -

. I . Annual Interest on Funded Debt,. Reserve for Renewals and Replacements
nnd Amortization of Debt, Discount nnd Expense 3,238,780

. g. ,' Bnlnnce applicable to dividends , ?33"57918
8' Dividend on this Issue of Preferred Stock hnd it been 480,'000

$2,755,918

Preferred Dividend Earned over 6V2 times.

For the last live years the earnings applicable to the payment of this dividend have averaged
five times the amount required. The earnings given were without the benefit of tho operntion of tha
Important Beach nnd Palmer Streets Station, for tho completion of which this issue provides.

The legality of this issue has been approved by our counsel, Messrs. Morgan, Lewis k Bockius.

Application will be made to ILl'thls Preferred Stock on the I'liilndelplilk S( dek' Exchange- -

A substantial portion of this issue having been subscribed by we offer
the unsold balance, subject to sale ' '

BROWN & CO.

The nbovc Information and sln'isHcs have liecn nliliVH tVom sources we deem rellnhle and are by us as

You

Buy

. Odd Lots ,

any actlre listed stock, In any
mount from

One Share Upward
on the.

Partial Payment Plan
On till bast you enn buy
five time aa much stock as
for cash outright, thus antic-
ipating your ability to save
over the next year or so, and
taking full advantage of pre-
vailing high investment
returns and relatively low
prices.

Write for our Booklet Thrift-Sacin- gi

lncettrntnt, explain'
ing ih detail our monthly pay-
ment requirement and lilt
of -- fneeitment Suggeitione.
Sent free upon requeit for
Vireular .,

6S Jiroa&wa, NewVfcjk

Tiltphonu Rtctir 4663-- 4
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PRICHITr&GQ
NYStodt Exchange

SIXTY
NEW YORK CITY

for Investors
, may be had on request

A. B. Leach & Co., Inc.
lareatment Securltlc

62 Cedar St.. New York
ChlcacJ I'lillodelpbln lloston lluffalo
Ckve'antt lialilmore

The Philadelphia Electric Company
Cumulative Preferred Stoclc

$15,000,000.

X

Sib S.

E. L.

C. E.

$2Ef

electric

capital

nearly,

PRICE, PAR $25 AND ACCRUED DIVIDEND

& CO.

accented accural.

Can

Members

Mlnnenpulli

Htastrr HetT
Priuhtt

Psaii
FufPm.niM.Dit,

Niu
Gtttrtl Mfiir

Bonis for

Harris, Forbes & Co".

tint Street, earner TTtlllsm
NT.W TOSJK

as

Paid
Fund

OuUUntling $0,000,000

("vjdeiulfl. ,flubJt
B'everthclcflfl,

Pennsylvania

Philadelphia,
Continental-Equitabl- e Philadelphia,

Company!

corresponding generat-ingfltntio- ns

.$30,000',000
approximately

$18,101,032

lG,474,69"8

outataifdlng.r

stockholders,

BROTHERS

BROADWisV
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Suggestions

DREXEL

hvestmeit

";;'

THE NATIONAL CITY COMPANY

The Royal Bank of Canada
"HEAD OFFICE, MONTREAL

Statement (condensed) of July 31, 1920

Capital Up.
Reserve
Undivided Profits

LIABILITIES
111,863,120.00

17,914,5(10.00
1.00(1.418.74

Notes in Circulation 40,959,871.74
Deposits i... 479.623,130.13
uue to other Banks i4,a,i,B0i.ii
Bills Payable (Acceptances by London Branch) 1,(16,(26,79
Acceptances under Letters of Credit 9,357,00,61

A5j Si1 89.65

ASSETS
Cash en Hand andin Banks 1114,427.821.80
Deposit in the Central Gold Reserves 23,000,000.00
Government and Municipal Securities S5,(31,623 14
Railway and other Bonds, Debentures and Stocks.... 16.211.231.(9
Call Loans in Canada 13.745,7G1U8
Call Loans elsewhere than in Canada 86.108,943.39

$289,128,317,26

Loans and Discounts $305,191,442.29
Liabilities, of Customers under Letters of Credit as per

contra"
Bank Premises
Real Estate other thin Bank Premises
Mortgages on Real Estate sold by the Bank
Deposit with Dominion Government for Security of

-- Note" circulation

11

i
.

t
'

'

f

'

I

0,33,040.61
8,858.283.14
1,131,421.19

54,794.83

?8 Branches ii Canada, West Indie,
Central and South America, also London and Barcelona

Farts Auslllary-T- he Royal Bank of Canada (France)
i

New York Agency: Corner William and .Cedar Streets

KbHLER.BREMEIt&Ca
STOCKS -- BONDS

h:mhis awMUMrro sroor iiawtmn
MAIM CrtIC!. UJTCVN OTTKt

51 BROADWAY IK 35WEST43St
RlTiB4i9ie. JJCi rWlUraiirteefiMr

8(0,000.00
1884,873,339.(5

Newfoundland,

MONTGOMERY 6- - CO,
.tonifi v iAot iPrtftrrti Stotfo
FM1i(e1pVia - NetvYork Clitesij
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