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I. Coupon and RogUttred

Due Dsc. 1, 1931

Jan. 1, 1949

Tax Free In Penna.
Freo from All

Federal Incemo Taxes

Legal for Trustees
Papulation (1920) 583,193

Prices: To Net 5

Biddle & Henry
104 SOUTH FIFTH ST.

Far-Seein- g

Investors
judge securities by their
merit and their safe-
guards, not by their prom-
ised interest yield.

To such investors, Straus
Bond! backed by a record
of 39 years without loss or
delay in payment, make a
powerful appeal. They are
safe in bad times as well as
good.
"Write for our new book-
let, "Common Sense in
Investing Money." Ask
for

BOOKLET 566-- Q

S.W STRAUS &,CO.
IKCOHrORATTD ESTABLISHED iSSi

Stock Exchange Bldg., Phila.
Ttltfhtnt Sritrct 56x8

39 years without loss
to any Investor

Qjpjrttht 1921, by 3. V Straus i. Co
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Canada's Soldiers
On a Peace Basis
Canada's ex-servi-ce men
have undertaken the cul-

tivation of 4,854,799
acres, of which 194,253
acres represent virgin
soil. The value of crops
produced by these sol-

diers last year is esti-
mated at $13,953,178.
This steadfastness of
Canada's citizens iB the
fundamental security for
her civic obligations.
Write for circular de-

scribing Canadian gov-
ernment and municipal
bonds, payable both as to
principal and interest in
United States currency.

Specify Circular 6

Wood, Gundy & Co.
Incorporated

14 Wall Street, New York
foronto

Knr.
Winnipeg

Investment
Opportunity

During the past 5 years The
By-Produ- cts Coke Corporation
earned all interest charges on
an average of 414 times. It
has paid dividends"of from 3
to 11 per annum since 1908
and' now has $6,970,000 Capital
Stock outstanding.

We offer this company's
mortgage 8 Gold Bonds, due
1986, at 99 and interest.

Circulars on application

HARPER TURNER
Investment Bankers

Mnbtrs of Philadelphia Stock Ercttanoi' Stock Exchange Building
Bertitnn Philadelphia njm

The
Equipment

Issues
Huge aurpluica
Low inyontoriei
No new financing
Big stock values
Buitnes proapecti A-- l
Remarkable) invottments

Pompletely covered in Cur-
rent Issue of our Investment
Survey No. 116.

Scott & Stump
Invcilmenf Securities

SPBCIALISTS IN ODD LOTS
Stock Exchange Bldg., Phila.

Jfew York. Coalesrlllt. Cliamkeraburs,
Carllfle

FRITTERED AWAY
are oftentimesESTATKB away iMcnuie

ot unfialthful or Incom-
petent Individual munoir-nten- t.

Till la luipnealhle
.with n imil

T r u p t (Jo.
audi ns duto.

Tlw Real Estate Trust Co.
.'' Mreid and Che.tnut Sti.

V SAME LANGUID,

DRIFTING MARKET

S

Interest Centered in U. S. Steel

Statomont Published
After Closing

New York, TuJy 20. Today's stock
market continued to drift nlong In the
game languid manner ns noted In the
recent sessions, The movement of the
forenoon was almost an exact reverse
of that of the first half of jentcrdoy's
session, In that prices showed on in-

dolent drooping tendency. The halting
character of the market was explain-
able in the logical disposition of the
trading element to. await the publica-
tion of the quarterly earning statement
of United States Steel Corporation;
also that of the Central Leather Co.
Then there was tho message to he de-

livered thl nftomopu by President
Harding on the railroad situation.

Host everybody was prepared for u
miserable showing by the United States
Steel Corporation. A number of esti-
mates were made as to tho probable
figures for the becontl quarter, which
rail anywhere from ono to two millions
under the requirements for the pay-
ment of the common and preferred divi-
dends. The majority of the estimates
put the net at from $10.00.0X) to
?li.000,000 The statements published
recently by the Lackawanna and

Iron and Steel Companies were
generally accepted as it forecast of what
the big Steel Corporation will show.
Each of these companies reported de-

ficits.
It was intimated by some, however,

that in skimping depreciation and other
charges there was a possibility of the
quartcrl earnings showing up much
better than figured from the standpoint
of operations. It requires something
like eleven millions for dividends and
Interest charges and many were con-

vinced thi would he about the amount
shown. It wns evident, in all events.
thnt the bear crowd was quite reluctant
to take any chances, and the stock, in
consequence, ruled relatively steady.

As to tho Central Leather report
goasip had it that the quarterly state-
ment would not only be unfavorable,
but tho statlbtlcs would al'o fall to con-
firm 8ome of tho recent more optimistic
statements concerning the "coming
back" of the industry. At the same
time there wero additional reports ema-natln- ff

from Washington sources to the
effect that President Harding In his
message on the transportation problem
would incorporate the suggestion of n I

reduction in rates as an additional lever
for breaking the deadlock in trade. ThU
OI course, pill a luucrcui minims on
the proposed constructive program for
rehabilitating tho country's transporta-
tion industry, in that It watt pointed
out that because of the famished con-

dition of the roads none of them could
fctand any reduction in the present lean
Income.

necardless of either of these infill -
I ences, a moderate bnektet in the mar- -
i ket was entirely natural In view of
the slow ndvanre which has been under
way for nearly a mouth, punctuated
by extreme dullness. Tho furt that
nrlces sll'ined buck so easily and with
out proeipitatlns a fresh selling move-
ment gave all indications of a con-

siderable Improvement In the Inherent
position of the general list. There wai
some degree of increasing inaction as
prices gave ground, as followed tho
gradual forward swing of yesterday,
Saturday and other preceding days.

As might be expected under the cir-
cumstances, trading was altogether list-
less and represented virtually little else
than the familiar jockeying for position.
Slight changes were made at the out-
set, but with the majority of the more
active shares showing advances. These
gains, however, were effaced within the
first hour, mainly as result of the
heaviness shown by leading oil and
motor pharos, and samo of the more con-
spicuous pool stocks. Mexican Pe-
troleum, Sttidebaker, Bethlehem and
Crucible Steel, Wcstlnghouse and
American Tobacco were among th
heavier srots. There, however, ap-
peared to be considerable realizing nln
In the sugar and rubber shares which
featured the recovery in the preceding
session.
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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NEW YORK COFFEE MARKET
New Yorli. July 20. The local

market opened d to .i polntrJ
higher this morning, due to the higher

rate IUo exchange on London. Ihr
nfflclnl cable reported an

and dispatches later re-

ported further Hd. rrad-in- g

on the call very Qiilet. buyers
and sellem being widely upnrt and
transactionH confined September nnd

September was switched to May
at 100 points rjght after the

The recent advance Illo exchange
on London, If t can be maintained or
further advanced, Is very important in
It effect on cost nnd price--

,

provided their currency prices, as lixcd
by their Government, are sustained

higher prices for offer, co? t nnd
frnirM which alreadv make the mid- -

down cost New York considerably
above eilstjng Prices.

Towdrd mltiday, local ,'":","values in the
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FOREIGN EXCHANGE
New York, duly 20. Theie was n

slightly better tonu to the
market at the opening today.

Sterling an advance c and
the principal Continental rates also were
fractionally higher. Pesetas displayed
a downward tendency, while tde Scan-
dinavians opened Irregular,

The quotations were:
Sterling cables 3.58V4, demand 3.!)7 ;

franc cables 7.7414, checks 7.73;
Be! si cables 7.55, Checks 7.!H ; Swiss
cables 10.48, 10. JO; lire cables
4.ariV&. checks 4.35 ; peseta cables 12.70,
checks 12.70; guilder cables 31.13,
checks 31. OS: Stockholm cables 20.30.
checks ; Chrlstiania cablesTI 12.07,..

l.nH... : itnvtnr, ."ximnifo ior

' The rntf nf nrflnlllin it! Mnntri.nl tn"-- --- !- " v

closing up the com- - Corn itancu aw na on 'ew lorl l,!m,s was l,er
thnt firm. Annroxi-- ! lower ftc higher; CPnt rate discount in New
of stock were bought c Canadian funds wns percent,
which took light with a lend Ing omm issio MChnngcs

.nmln.nt I I l !...,., ... fhr Sine nnu w' i:rpI KS5. ltu.n.,ln
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VKSTEHDAY'S FINAL QUOTATIONS

Cables
sioriine rrancs uuilderaa.B7fc 7.71 4.31 31.14
3.3714 7.72 4.83 Sl.il

TODAY'S OPENINO. QUOTATIONS
Slerllnif Frnncj Lire Oulldera

Demand .. .. 3.B7!r4 7 J3H, St. OS
Cablea 7.74U 4 SOU 8113

LIVESTOCK QUOTATIONS
Chlcaro, July 2d CATTI.B itecelpta.

head. Better KTnde beof atMra. stront
to 23a hlgbor. ateady Top yearling.
110; matured ateers, 10 bulk
nclichta. f7.B0t(.2Si alio Mock strong-- ,

bulk. I4.SOU6.7B: canners and cutterlargely IZ.73&S.7B: hulln neak to 13c loner
bulk. 13PH, veal calvea atr me to higher
bulk. 110H 10,73: gtockera ur:l feeder" dull

1IOOS Ilecclptsr 10.0(10 head Moatly
higher than yeaterdny'a nvi'rnge, apota

up more; neuer srauea acue omer now
Top. bulk belter
11.25. bulk prcklng

15c
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tive ewes early. one double deck feeder
lambs, 17.43.
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CLEARINGS
Hank clearings today, compared with cor

respond ng uay iai iwo sears
1021 1020 Hill)

Ihlla . tot, 000,000 8Ht. (178.400 807.477.200
Hoatnn.. 41,301,011 3fl,81 1,(1011 T50. 283,021
N Y (121.100,000 733,1 10.(1(14 808.nl8.440
Ualto .. 10.284. 07H 13,7(10,734
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Cotton Brokers Ask Holiday

Western...

iiepumic

Wright

showed

checks

BANK

New York. July 2 A petition la be'ni
rcuiate.1 by th New York Cotton'EscUangJ

on the Saturday

srttelve ayatem.
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National bank outetnndlng July
FeJernl He.eTve notaaJI38.B83.100. wenk ended Julytlonnl Increaaad 2,lnn,4Sl; ffedefolIlenervo notea decreased I3.44S.0()0
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months en.li. I t,n."in .:. 'V'S'.' A" BIIC

nnd charger fl 1 17 3C.s" aea ,' ' ,?& 5
same period 11120.

Negotlatlona were completed todiv for"'""'" "t the llfilonO.OOO net
repinunre credit Krnnted to the Cuba CanoSugar Corporation, part of uhlcl. maturMnext .Monday and the balance August )7.
. il'plV.l,ne .M'nln,r Co I" J"" mind orestimated net n)ue of 1102.824. and

208,!52o!1U " ' "" ",lmB,1 " Mlue of

The Carlisle Trust Co . nf Carlisle. Pahas become ii member ih He.Hank of rhlladefphla. The InMltuilon
? ,c?Pnl of W "O0 rplus lisn poo

and reourcea 1 P4a.78Q

The reixirt of the Orcat Northern 0',n?.ft ,t,ow ,hnt iaadrawlnir accumulated eirnlnua toray 'Myldemis to holders nf tl,Irtereet Pecelpts of (he truete".
l.. ' w ..i'i-.ni- u nnu iiiauuraeWili?. I000- - "O 'hat nfler the pa men t nf
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trustbeen

fn" .1i!.tle, r nd subsldlarleH for alx
aes and Federal taxes nf 11,147.608,1 after prrferreil dividends to nnn Il7.371,'l0ii common nock '(823
, azslnat 12,303.117. or shnre810.082.(1211 tommonoutstandingporloij fo20

'Hi Central leather Co reports for quar-te- rended June 30. de-- dt after chrK0 andKedersl taxes f 10.201.102
after Preferred d Odeml. lo the pfeped naanarter of 4. 384, 811 nnd ilellilt In

iunrter of 1020. ufier rhnrss,taxes and preferred dividends uf 82 O70.O70.

The Oreat Northern ha applied for loanof tn,o0O.oon for a. period of 0e year fromSeptember I 1021. to enable II in rmiay to
the Uplted States a loan of like amountnlilch matures Senlember 1

A Chicago llnaril of Trada membership h
been sold for 18000. off I20O from last sale.

Plttsburfjh Rya. Plan Reorganlratlon
rillfiburgli July 2(1 A deflnltii plan for

the renrganliatlpn of thn rittsliurgh rtall- -
wns 1. o. ns emiiiniieii in en nt iim.
poeed to lit executed by the City nf I'ltts.
burgh, the Philadelphia Co, end thn Pitts,
burgh Railways Co, was presented1 to City
Council. The plan contempts tf the

of the Pittsburgh Rnllwnve Co.
hailnt 802.BO0.Qon stock hondi dr other he- -

in substitution of 'eeurlilds roiv out.
Handing amounting to 8130,000,000. An an
nual rjiurn 01 n per cent ror ten

14

14

ft

years It
value nf rati.Mowed, which It "enrnpertlea fixed tiy th rubile Serviceways

Commission.

thethe

LISTLESS TRADE

N CURB SHAR

Mining Stooke Otily Group

Even

Olio Quiet "

New 1'orit, July 20.--Ll- In other
markets, a condltloh of midsummer
dullness prevailed today in tbo New
York Curb market to tho tame extent
ns in other trading groups. Ilusiness
was small in volume and dealings of a
listless character. Ev'en in the most
Important issues only sluggish .move-
ments were noted.

Goodyear Tire, which has been in
better demand for several dayi, main-
tained n good part of its advance, the
stock ranging during the first half of
the day from 10 to IfiVi. .Locomobile
sold at the low price of 05 cents a
shore. There was n moderate amount
of trading in Durnnt Motors at 28
and 28.

North American Paper was in good
demand, selling at 3 to 4. A feature
of the market was the sale of several
thousand shares of Iltiddy Buds at 5c.
(Jlen Aldcn Cool wna quiet, A few wiles
being made at 844 to 33. Sweet
To. sold at 2 and lletall Candy at

The oil stocks were quiet. Cttlc
Service common sold at 110 and tho
Hankers' shares at 124i Maracnilm
was traded in at 21. Internatlomi'
Petroleum sold at 11 nnd lli.Slmms Petroleum was unchanged nt
0?i,

There was considerable activity in
the mining stoclts.

Buddy Budi
Cr Light
Curllalo Tiro
Columbia EmeraldDunnl Motom
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MONEY-LENDIN- G RATES
NEW lOItK Money on call, both claaiet

of collateral, opened today at BV4 per cent
for lending and renewing.

IIULAnELrillA Cnll. U twr rnt, time.
0 per cent commercial paper, thrco to six
month 1 per cent.

Note These ore merely nominal quota-tlon-

the ley ul iat nf Interest in tho state
nf l'enii)tvanln being fixed at 11 per cent.
I'lus proiitiini and rommlsiiton. time mnr.ej
for thirty 10 ninety days Is loaned at 7 tn
T4 per cent, whllo commeicUl papr. fromthirty to ninety days, Is (tinned ut 7 to i'iper cent.

LONDON Money Is quoted at 8Vi per
cent. Discount rates, short bills, 4K por
rent: thrco month' bllla, 414 per cent

RAILROAD EARNING8
WESTEHN MAKYfiAND

1021 Inrreaan
June grnss 81. 451, 220 843.044

Net after taxes.... 203,410 SSd.ini
Total Incomo 208,330 772. BU7
Surplus alter churg.s, l.nuii 740. B03

CANADIAN PACIFIC lUILW'AT
Third week July . .. l.t.8H3.O0n 285,rno
Jan. 21 02.t7n-.OIH- I 0,807,000

Decrease.

4R SILVER
Par silver was unchanged In London

at 88Kd.

vu-'-f
., 'A

I
' te
When Sales
Decrease

"The lower the sales, the higher the per-
centage of credit loss." This is a fundamental
business principle which 'far-sight-

ed man-
ufacturers and wholesalers in every line arc
realizing more strongly every day.

That is why so many of these firms are safe-
guarding their credit resources with the
American's Policy of Credit Insurance,
which guarantees to prevent, else pay, bad
debt losses beyond the normal.

In times like these, money invested in the
American's Policy is the wisest money you
can invest. You cannot afford not to have it.
Write or phone today for the full particulars
of this broad protective service.

Paymtntt to Pilicyholders ever $10,000,000.00

'AMERICAN CREDIT-INDEMNIT- Y CO.
of NEW YORK E. M. TREAT, president

tSU)"ITANDAnD UNLIMITED POUCH

W. J. Morphy, Manager
J. F. MacFadden, General Agent

1011 Chestnut St,, Philadelphia, Pa.
Phone Filbert 5502

FOR BANK PRESIDENTS ONLY

A MESSAGE from the ,l LONDON "

THE line of credit you extend to your
is largely dependent upon

the earnings they show isn't it ?

But what assurance have you that your customer's
debtors will pay, and make those earnings good?
It's one thing to examine the statement of a cus-

tomer's business, but quite another to be sure of
all the accounts owing to that customer.

Wouldn't you give your borrowers a better line
of credit if each one of them had all of their
debtor accounts Insured against failure! You
know you would.

"LONDON" Credit Insurance will do this for
you and your customers. It makes your loans
surer, because your borrower, protected by
"LONDON" Credit Insurance, is absolutely
safeguarded against excess losses.

It's worth looking into, right now. Ask us how
we can There's no obligation.

OlTRSUPZtV fafl&-- i
arj.cvK--c

AT YOUR
SERVICE

LosseaPaidln sFliQr Established
ArtrakmCUiTcTuy dwRJWMirHaa Eipjtteen Sixty-nin- e

LONDON GUAIMNTEE AND

ACCIDENT COAPANY LTD..
R. A. IRVING, General Agent Credit Insurance Department

Stokei, Packard, Hauahton & Smith, Managers-- All other casualty line.
Ball Phone-Lomb.r- d 4190 434 Walnut St. Ktritone-Mai- n 4IM
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CASSATT & CO. ' j

II Established 1872 I j

II COMMERCIAL TRUST BUILDING j

II PHILADELPHIA, PA, 111 .'

ill MEMBERS 10

HII New York Stock Exchange l'
HII Philadelphia Exchange

III Commission Orders Executed
Hill Accounts Solicited

lllll I OFFICES HI '

Hill New York 111

I Baltimore Pittsburgh Scranton l

,

M - --M.

Use Your Credit
You can borrow money on good collateral at 6

per cent. With this borrowed money you can

buy a bond paying 8 per cent.

The difference is your profit. Make your credit

pay you an income. Let us tell you about this

plan.

Sherman & Co.
Investments

632-63- 4 Widener Building
Spruce GlB0.81.fl2

PHILADELPHIA RECOGNIZED

AS BEING THE LEADER IN

LOCOMOTIVE DEVELOPMENT
J.iatflll

Among tho many tributes paid to Philadelphia ny tie A"Vniiiworld, none Is more to lie npprcclatnd than the reference froqur
made to our ilty'e port in tho davelopment of the 1?"",,,Today, the modern locomotive which oenrs the worn. ,l,".wi
Philadelphia," In recomiUcd the world over na the "Manrtaru
r.xcttiirncc," a'1" continually icflfctu tlto inaustrini uiiiv"
our city.

The Baldwin Lopomotive Works
Philadelphia
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