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present prices return 8%,

ing aood timex and bad

ITwceatment  Kesuritios

421 Chestnut St
Philadelphia

™hur MMcen in I8 Citles Ofar Ton

A Natiomal Yot a Personal Service

WITNESS the increased

salea for July, 1920, over
the same month in 1919 of
a leading Sc and 10c chain Strength of Rails Again Proved

No lack of orders here—no
difficulty about liquidating

A conclusive reason for the
urchase of this Company’s
e-ial 7% Notes, which at

Sewed for Cwrular I'-§3, show
ing the Compang'a aleady
avmwetN in earnfnp power durs

George H. Burr & Co. |

European
Issues

Central Pacific
4s, 1946

4s, 1925

N.Y., New Haven & Hartford
4s, 1922

Issued in denomination
of 300 Francs

Payable at maturity
in Sterling or Fra‘nus
at holder's option.
We specialize
in these securities

PYNCHON & CO.

Members New Vork Stack Frekasnpe

Telephone Ractor 870

Chicago, Milwaukee & St. Paul

| Corporation’s sehwdule ix itulikels

111 Broadway New Yerk

London Liverpool Paris

To All Investors

It is our purpose to
render a service that
will demonstrate our
sincere interest in the
financial welfare of ail
customers. Each ac-
count receives carefil
attention—no matier
whether it is large or
small. Those who
have moderate sums
available for invest-
ment may come 10 us
with the assurance
that our entire organ-
ization will be open to
them just as it is to
the largest investors,

Members Nou 1ork stach Faohangs

The Service We Offer

Hemphill, Noyes (& Co.
?rll’:kliﬂ Bk. B]dg., Ph”adclphlk Flestrie € 8

New Vork Haston ~cranten

v

Mutual
Appreciation

[ W o alods
i' 10 nave np L
It unt witn u Ihe | innx
il o e & vonder: is
( mplete e lets
1i Cadl ng f hirem 1t

Il

hir
National Bank

Upposite Broad Street Station

rammntg stacl of fhatl vombauy weree th

Y Shor:t::ﬁme
Money

We recommend two issues—
oene-year and twe-vear notes
of & successful steamship
company netling over B8,
Three-year notes of a pros-
perous Public Ulility netting
B8.30"%.

Both lssues Tax Refund

in Pennsylvania
Details an Request

I¥ Baker, Ayling & Young

JOSEFH W. SWAIN Jr.. Manaper
Land Title Building

|
, Baston Philadelphia
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&
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VHY has ne lnvestor ever lost a dollas
.;.7":. "" ”. ".-u..':" &':'..‘ : dividend on the common stock from
n..ﬁ'.'.u- 2-Q and lswrn the reases

Gr

HE INDUSTRIA

a Powerful Backlog to
the List

New York, Sopt. 20 —The vigomus

and <harp bearish drive divectod against |
the stoek market this morning in many |
respects wan glmost a complite foun
torpart of the mnoaeyvers of the reae
tinnary party on Monday. 1t came with
the same stddenness amil likewise o)
Cdnwed an active and highor npening, Tt
diffsred only from Monduy's rajds in)
that the nesanlts of the brar mmlilll"\l'
were more  concenteated and  dirscted |
agninst & more Hmited number of issnes, |
The brunt of the attack  conterlng
"nrainst the highor-pricel industein] gpe-
clalties the steel group and affitinted
issipes. The entive list, however, proved
to b hath highly sensitive and vulner-
able as indicated in the wide breaks
whivh extepded from 2 to 8 point<, nnd
whivh carrisd many of the industrial
slhinres to new low records for the year
CThe vaileands again digplayed cons<istent
sirength ond rexistunce, amd while for
n time slipped back whth the indus
trials, were the Arst te rebound when |
the selling pressure relaxed

Although  substantial  raliies  were

made from the oxtreme low levels of |
the morning it was agaln evident that!
the purchasing power was sti!]l exersd

lngly limited ontside of the short cove

ering.  This fact, howeverfi was patent
rven tooa disinterested lasyman vester
day and it was more surprising the re- |
ooeery  movemsnt wis restnnsd oot the |l
opening this mornlng It was, how- |
over. guainky the browd Inguiry for the
higher class of the pailromd stock= that |
tuparted the strapg tone to the fuitial |
dealings, but the bidding ap prives was
general in almost all pares of the list,

It would be somewhat ditfienlt to eox

actly point out the divect (ofpenee for !
the rencwerd beavish attoek in the see

Pond hwr, s the rails, oils, steels nnd
equipments improved theie position mn- |

terinlly ofter the opening,  Short sell
ing, impelled by rimors of further erediy

restrictions and Industria] apsettliement, |

were apparently potent factors in the
decline Kuowledge of the hen VY gov

ernment withdeawnds from the banks to

'tn.‘ presuminbly was vesponsible for the
frosh voncern rogarding the credit <it

cuation.  There was some loan ealling
but the eall money lowning and repewal |

vute was left unchangsd ar 7 per cent,

tand up o noon there was no sign of
| the rumored Hures Thgtside of the nn

nonneemeut of price entting by other
nutomobile concerns there wis nothing

1o come to hand regarding further o x-

tension of the pevision of vommmlity
prrites Fversbody, Lowever, is talk.
g Cut b steel prices,  The Lest N
lon right now Is that while independ
ents will  probably  cut priers,  ips
change of cotsegquence in 17, S, Stee!

Theee is no doubt the bear drives o ore .
| prompted to some sctent by the heljef !

there were ot number of lame ducks in
the industrial list as o resvit of im
pairment  of margingl  gcecounts  from

Monday's shakedown. Tt was generslly |
Known numersys arginal culls were

sent out Monday night, and the position
of these gecounts  were  temporarily
1:|:|‘l'lglhlﬂr'([ by yesterdav's eally .
Uhis was at lenst suggestd in convon
trated charneter of tre selling pressium
Mexican 'trolewn led tre venction, e
clining 7 pointa and 1Mouston losg o

Crominent industrials an  dspecinitios,

| suer as Hethlehem, Crucible wnd nited

States Rteels. Batdwin Locomotive, nu
tors sl their  aceessories,  Neriean

Waolen Internationa! Puper amil |

Nugurs dreapped 1 ote 5 milnts, rails

;:--u]-tluu retreme reversals of 1 to 2

The renction wasx checked at ididne !

Cwhien baying of the better kuown raf!
VAL shiares was resinnsd ot gains of ||
[t 2 pwolnts This efugid eallios of!

Tike extent in oils, steols il renilwa
Syulinments, cape dally: Mexiean Poro
loum, Urueible Steel aud Baldwin 1o

comotive,

RUVORS OF EXTRA
FOR PHILADA. CO.
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Minouneement  ha the  Phoadelihim

per vent stk =8 it

that all the stovk hind beep wolid gnd 1.0
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NEW YORK COFFEE MARKET

New York, Sepr o D —0Wll triis
wetjions in the eoffee futigres nurket
sore canfined ta too Jots of Marel, at

L RA0, with first pricee 1 o 10 points
Ll vane e The demand waus light higt

wellera wore usking raittiaon in affer|ngs

wndl buyers hind to Ll ogp the nurket
tew wxepre fholr orders
Viee offein! cables shinwmi oiem]e can
= in tl prEinry  acket

After the ~all, Tietnber sald gt 729 r
I polit net ndvinee, There aeomsd t
Pith e ddimnwasitlon o trads oither wa i
mnrket Lwdng o ow gl LU LTS oV LT

t, conditior show 1 ver rit]
"™ b cataamir g I peodyoing
T
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Paige-Detreit Reduces Dividend

Masion, S0 1Y r Praige =1 st re
Motod 'o. hwgt reduoed Is qunrter]y

ey cent to i r-r LG | onumion slory
Is $10 par. This is the first Importoin
motoer oompany to redyce dividendns
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Commuaodity Markets

.I
mused pecesiions, Th
reported in the corn belt than had been
The receipty were 637 cary,

t, Motors or;owuy nim-.-d lu. oom- Beptember  opened  lge ligher, '_

High

Ajnx Rubber,,,......
Alngka Gold Mives..., 14
Allled Chem & Dys,... 88
Allig-Chnlimers pf..... T8
Am Agrie Chem...... M¥%
Am Rosch Magneto. . 7IW
Am M Shoe Fdy new. . RTY
Am Can ....,..,.... 30%
Am Can ., vivianne . &8
Am Chr & Pdy. . ... . 181%
Am Car & Pdy pf. ... 101'%
Am Prug Syn,.......
Am tide & Leather., 1
Am Hide & Lenther pr 59
Am Internat Corp.... Tk
Am Locomotive ..... M
Am Tocomotive pf, ... 101%
Am Hafety Ragor..... 1614
Am Ship & Com..... 1814
Am Stesl Foundries, .. 301§
A Smielt & Ref..... 30N
Am Sugnr Ref..... L L RS
Am Humatea Tob,.... ATH
Am Sumatra Tob pf, . N8
Am Tel & Tel.....i.. 7%
Am Tobhacce TP | |
Am Tohacen B -1
Am Woalen ......... 125
Am Writing Paper pf 88%
Anaconda Copper,,... 144
Assety  Tenllzation... 24
Agso Dry Goods. . ..., ™
\spy Diry Mooda 1st pf S8
Atch Top & Santa e %814
Ateh Top & S Fpf,.. 11
Atlunta Bir & Atlantic 1%
MIOuf & WIgS.. 4%
AL Gulf & W T pr.,., €2
Atiantle Coast Line. .. 9n'G
Malidwin Locomotive, 10014
Baitimore & Ohlo, ... 48
Baltimore & Ohto pf, ., 82

Rarrett . 1an';
Rethlehhem Motora &
Hothlohem Siepel B. ... T
Rethileirm Steel 770, ™0

Bethloham Steal 87 pfith 3
Brilyn Rapid Tranatt, 10%
Brkbyn R T Ctfs of dep 3

Burns Bros........., 90'%
Rutte Copper & Zine,. 1'%
Caddo Central O & R 15%
Califorin Petroleum . %'y

Canadlan Pac'fle. . ... 12034
ventral Leather ..... 4@
ventral of N J .. 1120
Cerra de Pasen Cop,. 20
Chandler Motors. ... 7%
Chesapenke & Ohin .. 073
Chicago & Alton 105
Chilenen & Alton nf MmN

hl & B I BEg T o'fe 147
& 11 onf etfe,, .. 17
Mengo & Gt Wear, . 120%
Chicago & (3t West pf 29
Chicugo Mil & 8t P, ., "Ry
Chicago Mil & St P pf
Chicago Northwestern

Chi Pieumatie Tool.
ChHMIT&EPAC ..u. s
Chl RT & Pne 67 uf
[\ N1 & Pae 75e I
i St Minn & ©
Uhille Copper .

Tev Cin Chl & St L
Coca-"oln
valorndn & Sauthern

t & 8o 1st nf
Calumb Gus & 1lec
& Giraphophone
Camp Tab T corde
Congnlidated Gas
Con Interstate Cal M
Condnlidated Textiles
Continentnl Candy
Corn Products Ref
Conden & Co
Crucible Stee|,
Cubnn Cene Sugar
Cuban Amer SBugar. .
Delaware & Hudson
) laack & Wentern
Penver & Rio Grande
Denver & Rio G pf
Detrolt U'nited Rwye
Dame Mines .
irham  Hogtery
NDuiuth So = & At %
M™Milurth 8p 8 & Al pr 1134

Finerson-Branting 13
Endteatt-lohnson LR
Fnddieatt=-dohnean pf i 3
Bl .., AT 1"
Hir'en 1xt nf s A8L5
Wink  Ttabiher L TN
Freeport Trxpe, ..., |
ramton me & Wig 0y
Gen Am Tank Car. . 08
Ciomerdl o Noinreas , 1560
Oeverial Vgar def pl L]
Lienaral Eieelek s
onwern! Mutors TN
ien Moiora deb 67 iy
Goondrich B F : N3y
tireut Narthern pf LU
Gt Nor M eue "M%
ire CUnRnen Cop L
Lidnthanning  Sadh s
Hiurlee!! & Barker Car 0615
Mot ton Ml Ce 100,
itfupp Motor Cur 'y
Ml drnu Stpi) R { L4
| o LSike 7o
B8 Tla
frivgilpEa e ey o iIhyy
P oAgrlen TS
] Marventer new, . 113%;
Ine Mer Marine v M
Int Mer Marine nr.... M3
Inter ¢on Corp pf 1Ny
International Nickel,. 18.y
lier atans) Puper, .. 4%
Tmternutional Switt, ... 83
Invincible Ol Corp... 3844
Town Central aryasiy . Ve
Island Ofl ciieaess Wiy
lowel Tea L L
Jewel Tea pfo . ouy e 1%
tones Tea 70 veaes TR,
lKansas Cily Southern 47

lhunsas ity 8o pf... B0
Kellyv-spg T Sieay
Koy -Spg T ma..oea.

' v
N e apper. . . Lh
evatone T & Rooes Ny
et e

Labe Frle & West
ke 12ie & West p! 36
¢ Lo Tubl Tira.- . in
T.ehigin Valley L
Vi h

COTTON MARKET
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cuhiles and et Low i g
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net At noon

ponises were h 1 bt the

rivate nd abl th
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nneertain

ik of the Brst Hfteen man

o mnrket wis at uwl hessy
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0 elou . 0
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o e were o P il
il RO i
il foe ot Wit
four hontes wops  beger i
~ L heinmg extinintes) t
(W) 0 bygshie Flie peveiply wers 59
preacl wy K2 20, 10 K220
wbt oAt th il westerday
| He B2.241, Mareh wis
TN e BT at the et st
DT w1 tie end aesterdny. nail
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Home Ralls

Rubbers Dull
Apprahension whogt P HEA veariing
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< minimum rile STULRT

.‘”_' !

Wwiw he

Wil exechivnge
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MHudkig |
Fivit
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Liverpool Cotton

[GL AR

d ordinary, 11 B¢ d. ord
fishy a1 e i

Migh Lew (N 313 cu'::.‘

Loft Corp...vooevaens 18%

Loarfllard Tobaceo. ., .. 143 "
T Loulsville & Nashvillelonly 18215 102
Manati Sugar........ 0% .:‘K %

Manhatian Hiev guar. @
Marlin-Rockwell ....., 42
Marlin-Parry ........ "™
May Dept Stores..... ™
Maxwell Motor,...... 4%
Maxwell Motor 1st pf 13%
Maxwell Mator otfs,,, 414
Mnx Mot 1et pf otfs, 183
Maxwell Motor 24 pf 8%
Mexicnn Petrdleum. .. 1%0
Miam| Copper... . .... 1
Middle States Corp... 185
Midvile Steel & Ord., 37X
Minn & St louls, ..., 211%
Minn St P& S B M., 17
Mimgouri Puelflo. ... L]
Missouri Pacific pf... 0%
Mo Kansas & Texns.. 87
Mo Kansan & Texas pf 11
Montana Power...... 884
Montgomery Ward.., 84
Nat Aniline & Chem.. WO
Nat An & Chem pf... §0
National Aeme,...... 3%
Nutlonni Biscuit pr... 108
Nat Enam & Stamp.. 8814
New York Central.... 1144

N Y Ch & St L pf.. 05
N YCh & St I, 3d pr 60
N O Texas & Mexico,, 50
New York Air Brake. 0%le
New York Dock...... %4
New York N H & H.. 28

1 New York Ont & W., M4
7 Norfolk & Western, .. W87
7 Northern Pacifie...... Y%
0 Okla Yrod & Ref..... 4%
Orpheum Clreult, .. .. 37%
Otis Elevator pf...... A2
Otln Steal.,....,..... 1%
Owens Hottling Mach. 4814
Pacific Devel Corp... AVl
Pacifico Gas & Eleo. .. 8%
PansAmer Petrol, ... HY
Pan-Amer B,,,.... .. B
Pennuvivania T N..., 7%
Penn Seahonrd Steel. . 1814
. Peopléen Cas Chicugo., 1814
. Peorin & Enstern..... W%
Pere Marquette....... "84
Pera Marquetto pf.... 53
Philadelphia Co....,. 201§
Plerce-Arrow Motor,.. 24}
Plerge Ol ... 0vw.0.. 104
Pitts Coal vl e vye 08
Plttsburgh & W Va... 284
Pond Crocle Conld. ..., 174
Pressed Steel Car ™y
Pub Sery Corp of N J €18
Pullman . ............ 1nTg
Punta Alegre Sugar... 70
Pure Ol Co, ...y, L
Rallway Steel Spring. 93'% k
Rwy Sterl Spring pf. . 10215 10214
Ray Con Copper, ... 143§
Reading ............. "a%N
Heading 1=t pf.. 5y
Reading Ud pf N 1.
Remington Typewriter 81
. Replo Steel..,....... 0
6 Republic Tron & Steel 76%

Republic Motortruck. . 243
Royal Duteh N Y.... R

1 St Joseph Lead. . "y
.+ St Loule San Frun.... 3915
. Bt Louls Bun Fran pf 4y

-. St Louls Southwest. . 28
. 8t Louls Southwest nf 43

Savage Armu......... 20
.. Baxon Motor ienen AV
. Beabonrd Alr Line.... 10%
. Hewboard Alr Line pr. I8
Sears-Roecbuek ..., 02890 1474

Shell Transport,..,.. 1'%

. Sinelair OHL.... venee MELG

Slogs-Sheff A

Southern Poacifle. ..., 967

Southern Rall,..... . 3%
Southern Rail pf..... 634
Htandard Ol of N 1, .6382 Lo
Stand Ol of N J pr..108 14y
Stewart Warner Sp. ans
Stromberg Carb., ..., L1
Studebalker ..., ..., &7
studebaker pf coea. BB
HSuperior 00 Corp. 18's
Kuparior Steol. . ..., .. b0y
Teun Cop & Chem. ... BN
Texue Co ceassye BB
Texan & Preifie b

Texny & Puecific C & O 5%
Times Squars Supaly 20
Tol 8t 1, & Waest LI
Tol St 1. West ctfn, 183
Tol S5t [, West ctfs pr 434
Tobacco Products. in

. Third Avenue. ... . lats

Transcontinental Ol Y5
Triunsue & Wme Hteesl 40
Unton Ol ,.... ) LT

Lniton  Paeifle . k1 13y
Unlon Pheifle nf G5}
United Alloy Stes] ‘i

nited igar Srore 145 15

i

United Frult ... ian!
Fnlted Rwy* Invest 1%
'nl Rwy Tnvest nf,
|
]

i
niterd Hetall Stores W
TH I P & Fdy LL
N ollgpress H
L8 Food I'roduc s o’
L' % led Alvohnl, Wiy
L8 Realty & Tap Rt L
1" 5 Rubber L
I 5 Rubber 1st pf..  fo:
1" S Smelt & Ref m
UM Stel ooeeianins L]
U S Steel pf........ 106y 1n0Yy
tah Copper.,...... 01'y
Vanadium Corp B3's
Via-Caroling Chem ne
Vivadou Ine. . .... 12
Wohash ....... - 117y
Wabash pf A. .. b P
Western Maryvland 15"
Woest Maryland 20 pr 295y
Western Paclfie, LR N
Western Pacifle pf B
Westinghouse 15 & A 430
Wiheellng & L E 131,
Woeching & L L pr Ty
White Motor, oy
Wick Hpene Siecl o Y
Willys-Overlund B
Willys-Overlang | igts
Wiigon & Co. n o
Wisconsin Cbhniradl ]

(L

Chirngn, - i

|Ii',:|I1'T. with #Hrm RIS
titduy « or ahaat |
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MONEY -LENDING RATES
ity NEW OVNORK- Mooy

semonth bills,

ASPHALT FORGED

Drop to 481/,—Other
Ones Decline

was the heavy supply of Genera) As-
phalt, which foreed that stock down
during the forenoon from B4 to 4RY%.

There were declines in other petro-

of the majority of issnes was mate-
rinlly changed. White Oll ranged from
24 to 281 and Simma from 12% to 12,
Car !‘.’I‘lght was steady, selling at 3%
and 3%. .

“'l"hrn- was a good demand for Bweets,

fins materially changed in the last few
woeks, that stock selling today at 2%,
put reacting around midday.

New Marland stock was traded in at
a4 to 804, Carib Syndieate sold
1914 to 12, Maxwell-Chalmers ‘A
panged from 481 to 47 and the “B
stork sold at 2814 to 20,

INDUSTRIALS 1:80
High low pm
Avme Canl L0 aisseeies ]
cnr Light Chsnasaeniiny. (B a\t E‘-i
Chicago Nipple .. ..o 4 % “ﬂ P
Dupont ("o ., e bdcace SRP 1‘7 224
Lupont Co pref ™. A i
Empire Tuhe - g {l\ 14% l‘&
finrdner Motors . B4 LI
R R
Max Chat e 0 : 0
~atlvnal Clty Bank riw tonq Iéﬂ'ﬂl 10K
Partection Tlre .. ) m .1'-\
Radio Com ...... l_'“ :E fu
Rudln Com pref . ° “l:‘. :‘-"i' i
Eweetn o .. ree B Y o
' 8 High Speed Tool . A% A0\ ﬁf:h
UM Steamshlp o000 2 1% g
United Profit Sharine. ... 1% 1% 1%
Uilted Retull CUwandy . 12 12 12
INDEFENDENT OILA
Allisgg Ot il e L - n 20
.\rknlu-rlr Natural Gas . 10% 104  10%
oaton Meoxloo T 1 14
I’lnnnuﬂl\'ynmlnu l'lI : 1 .'\.
Carih Y1 . » 4 Sy 3 - |
) itiien Service R otfa LN T LY
|' Dominian O A i Ilh 0Ly l:-"
| Kk Wnsin Per L} A Wiy
| Enginesrs  Petroleum 14 a1
| Evderal il . R L T T
Fenulnnd . o vees 1N -1..'-z lﬂ:—;
CHitHlang Ol pref ... DA% 1et pits
ilentnok 01 A | 1% 4
HuMey Glllenpie ciecies B3N B2 :'I'.';.
Kay Counly Uas viare LA 1% 1%
North  Amer O] e 1s iy Yy
Vg | Umar Ol % LTS g .
| Producarn & Refinevs F IR TP {4
| Red Rock 01 .. . s N y
e | Roy de Prance X Al Ay iy
1§ | Eimma et ieana 12% 114 1l
3 | Hielly O1) . p:: n:. n::
CVietoria O4 (newd 1 1% 1
| Whitte ou 208 ga% 23N
: | MINING
| Alaslin-Tirlt 'al B 1] \, M
CAmeriean Mines X T 1
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Under Heavy Selling Shares

New York, Sopt. 20.—The feature of
the Bromd street eurb this morning

loum stocks, but the trading position

which was one of the few stocks tnav

Save and Invest

In 1791, Benjamin Franklin bequeathed
$5000 to the Commonwealth of

Massachusetts.

It was stipulated it should be invested at
5% for 100 years; at the end of the

period it amounted to
$431,383.62

This is a striking example of what invested

savings will do.

Buy Liberty Bonds on our Ten Payment

Plan.

COMMERCIAL TRUST

COMPANY

City Hall Square West
Member of Federal Reserve Bank

We Offer Subject to Prior Sale

Phila. & Frankford R. R.

First 4s Due August 1st, 1922~
Free of Penna. State Tax

Guaranteed principal and inter-
ecst by the Reading Company.

PRICE: 95% and accrued interast .

Boenning, Garrison & Co.

Stock Exchange Building
Philadelphia

Mewbery Philade lohia Steck Exchanpe

—

"hiladelphla—1421 Chestnut -t

.uu_:ﬁ_;l‘",j"a
o it B

I CITIES SERVICE

Bank Acceptances | Monthly Distribution
" in Cash

Averaging in last 12 months

One of the safest
and by all means the
most liquid short

term investment, 49.9 cents

6 to 6% a share monthly
may be s_ccurcd on | 13,000 holders of record,
accumulating funds. || indieates popularity of this
Various maturities sccurity
up to four months. H

Ash for list IPE-038 Cirrwiar “RK-1"

TheNational City
mpany

225 Boardwalk

|
|
p 5 |
When the FEuropean War |||
broke out in 1914 high-grade ‘
long-time railroad honds were

selling to yicld about 4%, T
Then followed the flood of |||
European  liquidation  and |||
heavy boarrowing by our own

Governtient, with the result- I Price 96!/2 and iﬂterelt
.. to yield about 8.500/0

Secured by a First Lien on the
entire property of the Com:
pany, subject only to an under-
lying lien covering less than

ing steady decline iu railroad
bonds to conform to the in-
creasingly  higher interest
rates paifd on new security
issues.  High-grade long-time
railroad issues can lLe pur-
chased to yield a return higher

-0 0] b m, B8 N SK Al 88, M0 L (1]

time of long-time railroad

lire bonds,

OB peselas
L Stackholn
{ enblow U0 b elirek SO, Christiania
Toubles 1800, chocks 1E10 0 Vopenhugen
clbders TR0 cheeks VL0 gullder cabilon

Complete information on request |

Harris, Forbes & Co.

1
-uinnlltl City-~Chalfonte Block |
I

COMPANY

Bankers’ Shares

Henry L. Doherty
& Company
604 Morrls Building
Philadelphia, Pa.

Telephone: Locust

Long Term ey v ——

Railroad Bonds

than has heen obtainable in ! 25% of the property.

any previous year for more |}l This Company, lacated in Louir
than a generat'on. The enact- ville, Kentucky, supplies elec:
ment of the Transportation " trical energy for )
Act of 1920, followed by the powar, alse gas, to a population

increase in rates granted by ||| of about 350,000,
the Tnterstate Commerce Com- 1
mission, has greatly clarilied

and strengthened the railroad | 4
situntion. We recommend to ||| E. H. Ronln‘ & som
investors the purchase at this |l 1421 Chestnut St., Philadelphia

|| Boston New York Wilkea-Harr
| Baltimoras Chicago San Francied|

Louisville Gas and
Electric Co.

FirstandRef Mtg.7% Bonds
Due June 1, 1923

Send for descriptive cireular

Ploe Bl Cor. Willlem, New York
PHILADELPFHIA GFFICE |
WIDENER BUILDING

‘Morton Lachenbruch & Co. | ﬁ,‘;‘. i
| 1

ingdom of Norway
8%, Due 1940 . |

When lssued | 'L Woat Knd Trus!

e

To Yield from 7Y% to 9% |

Short-Term Notes
| Equipment Truts |
|| High-Grade Public Utility |
i Bonds and Notes

List upon request.

Reed A. Morgan & Co.

Members of the Phila.
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