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FORVARD SHIG
RAILS MAINTAINED

Easier Monesy Rates Gave First

Impetus to General Buying
Movement

New York, Sept. 2.—The forward
movement In the rallroad shares gained
additional momentum in today's stock
market earrying both the Investment
and lower priced lesues inte high
lmh nd.th motable feature attending
the trading in the more lative
imsyen being the evidence o’ renewed
activities on the part of the poals &
speculative combinations who reecen )
;n;r:‘b-r. - Ive ;tplufu:ﬁmb in a
o ese shares, dth
and strength of the rall mo;on?.-u
sufficient to carry the industelal dlvi-
siom up along with them, giving the

general

Free of Pennsyloania

State Tax

Exempt From

Federal Income Tax

$300,000

New Castle, Penna.
51/,% School District

Bonds

Maturing Serially

Assessed
Valuation

Frazier & 2

BROAD AND SANSOM ST

PHILADELPHIA

....$27,317,000
Net Debt ....... 673,977
Population, estimated, 45,000

Prices to Yield 5.05 to 5.10%

g

- ol T

We Have Ordern in the Following
Tax Free Utility Bonds—
Seranton Electric 5s, 1937
Duquesne Lt. 6s, 1949
Penna. Water & Pr. 5s, 1940
West Penn Pr. 5s, 1946
West Penn Pr. 6s, 1958
{1 Penn Pub. Serv. 5s, 1962
Penna. Utilities 58, 1546
Phila. Rap. Trans. Eq. Js, Various
Luzerne Co. G. & E. 5, 1048
No. Umberland Co. G.& E. 55,1948

Acme Tea 1st Pref.
Amer. Stores Ist Pref.
E. G. Budd Mfg. Pref.

EOENNING, GARRISON & cO.

FTOOR EXCHANGE RAUTLDING
Direet Private Telepbone te New York
Members Fhllu, Stork Exchange

WE RECOMMEND

Buffalo, Rochester & Pitts. Rwy.
Cons. 4", Due May 1, 1957
Price at Market to Yield 5.90%

Penna. Tax Free

Buffalo & Susquehanna Railroad
First Mortg, 4s, Due Dec. 1, 1963
Price at Market to Yield 6.05%

Penna, Tax Free

New Orleans & Northeast'n R. R,
Refunding & Improvement 438
Due Jan. 1, 1952. Yield 6.50%
N. Y., N. Haven & Hartford R. b
Debenture 4s, Due April 1, 1922
Price at Market to Yield 209%

ISAAC STARR, JR, & CO.

Ul indelph Btegk ¥
!l-.l:‘rl’.l"" ; J,- 1change

atton Exchan
PHILADELFIIA =

Rare 1888

Tennessee Power Co.
First Mortgage 5, 1982

Portland Rwy., Lt &

Pow. Co.

1st & Ref. Bs
Due 1942

€.W.Clarksgo,

321 Chestnut St., Philadelphia
Mesuiibere 1:--:*1'0;:‘0“ Philadeiphia

L

general list & wemi-buoyant anpect,
Efforts on the part :!.thm p!dﬂe‘
tially

{ ‘0 the constructive wide were mate

nlded by much easier conditions in the

| money market. Call repewal rate was

fgain fixed at 8 per cent, but the
was apparently nt&lﬂmml s t:.:rrl!
mit & reduction in demand loan rate

[ to 6 per eent before midday, This alone

gave fresh impetus to the

0 all quarters of the lllt.“fl'mt':il“

the trlrle boliday ahead it had been
¥ supposed rates would again be

| Stif today, more upedllbhu t was

respondin expansion of
| accommodations l;r.vm the loan e-f::;.ia

Much the same as in the

in
sessions, the uplifting of mm
shares was unaccompanied by any
special stimulating news or develop -
(ments, but the movement was seeming -
Iy earried on upon its own momentum,
 making it, therefore, that more impres-
i#ive and thereby attracting an increas-
ing outside interest, whieh was refloct-
ed in the decidedly appreciable expan-
|sion of the comimssion house business.
While the latter ran more to the lower-
priced or speculative {ssues, yet ac-
cording to the board reports there was
every evidence of genuine old-time In-
vestmen buying of the standard shares.

An advance of 2 points at the outset

in Big Four preferred pointed not only
to the continuance of the broad buying
movement but also reflected the extent
ifo the widening Interes In thit quarter
of the market. As the morning pro-
gressed the rails assumed a more com-
manding position than noted in the two
preceding days, and at intervals dur-
ing the morning the trading represented
fully nine-tenths of the business. The
|broadening demand embraced the
(grangers colars and the cotton carrier,
| hitherto ignored in the movement.
| Atchigon preferred galned 2 nts,
INew York, Chicago and 8St. Louls sec-
lond preferred and Delaware and Hnd-
son, three, while Bouthern Railway
| preferred, Minneapolls and 8t. Louls,
New Orleans, Texas and Mexico and
Norfolk and Southern gained 1 to 2
| pointa,

| The stronger utilitien were represent-
!ed by Peoples {ian at a point ndvance
‘and oils, motors, sugars and textiles
| were substantially higher, but the de-
| mand for stecls and equipments, aside
from a 3'§ point rise in Crucible, was
negligible. ecrnt leaders such an Re-
Elolle. Vanadium, Bethlehem and U, 8.

teels hecame more active at midday,

gaining 1 to 2 points, Rafls were less
prominent, but yielded nome of their
advance,

TRADING BROADER

IN LOCAL STOCKS

Storage Battery Was Star At.

traction, but Improvement
Was Progressive

Electric Rtorags Battery was the star

| attraction of the local market making
another spirited rise of $2.50 to 125,
There was, however, a decided broad-
ening of the deali in all parts of tte
list  with mluri:f'

volume of business. This was aceom-
panied by almoxt a general upmerking
of prices reflecting a much more confi-
dent feeling in all quarters of the finan-
cinl distriet,

expansion In the

Recent quist odd lot bnving left ity

impression in the conspiruous scant
'supnly which was upcoversd by the
increasing number of buyiog orders.
This was upniu!l{‘ demonstrated in the
vase of Eleetrie !

though the buying of that stock had an
adiitional incentive in unofficial reports
of some further favorable news for the
holders of that stock fo a line of dis-
| tribution of the blg profits the compuny
"l making.

torage Battery, al-

The contiopuved firmness of l‘ennnr't-
ng

| vania Railroad was another outstand

| teature, with that favorite crossing 42.
;Thou wan continved good buying of
Lehigh Valley, which also hroke into
pew high ground, Buch ioactive stocks
ns FElsenlohr and United Rallroads of
I New Jersey reflected the reawakeniog
of investment Ioterest, these {senes
making gains of a point and 1% polots
respectively,

Hteadiness marked the movement also

of American Stores, U, G. 1. and Amer-
lican Gas. The only lnf:anh were the
| traction shares and Ph

| teie, The street did not take very kind-
Iy to Mr. Mitten's zone scheme beljev-
ing it was impracticable within the city
Hmits. I'hir

shade easler.

ladelphia Elee-

adelphia Electric was a

‘. ecanfidence,

 EXPERIENCED |
BOND TRADER

is open for a position with
a stock or bond house.

B 315, Ledger Office,

BOND SALESMEN |

established Banking Waowe, |
members of the New Yark Hioek ¥x-'
ehange, can use the services of ane or
additional  snlesmen, Heply
B 318, Ledger OfMes
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18 Am Gas.. 317 8114 314 ..
BOtH & O pt52 52 52

1045 Elee Storl25, 1213 125 4214 |

2541 Co N A 28 278, 27Th

1060 Lake Bup 1174 118 114, — ;E Chieage, Sept, 2,—Trading was nar-
AT+ % ro

160 Leb Val., 4715 463
13 O Eisen-
A4% Penpa RR 4234 417, 421451 42
0 I'I‘l‘i‘lil Ins B BI% 51y
' .. I B .
905 PhilaBlee 2214 2170 w2 ' 3
130 Phila RT 14% 14% 14%— &
10 Phlla &
Went pt 2714 27% 27%,.

&) Tono Min 1% 14,
142 U'n Trae, 24% 240,

10 Uni Cos

|
NJ ...160 168474 160 :tl | adjustment In many other commodities,
3,

20417 8 Bteel BOY,  S0%,  8O84

2004 Wazash,, 10 10 10 .+.|1_.,'||
INet nhtl\l'l" made by compuarisen with laat |

sale on New York Stock Exchange,

.ﬁ.' " In BONDSA 1:00 Nat
| §105 chee. | §1.14% to $1.14.

s10de High Law P, in
11 City 48 1046 8755 KThy H114.°
5 Elee & Peo
Tr 48 ... 02 52 62 ..
f Leh Val Gs. 0014 04 W — 1
144 Lib Bonds
2d 4'%s., B5.10 B5.10 B5,104- .60
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BAR SILVER

Bar mllver '“‘!l Righer tn Lon- |

don today, at
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1| aggressive as yesterday.
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1 5 Am amachmf my

49 30 Am Boweh Magneto. .. B4

dne «s Am Can Passsaansias '“
=90 5 Am Can pha.. i e
R L BT Amcutgr.......llln

188 g Am Cotton \

188  po Am Drus Sym........ 1014

188 g Am Express. ...

18 . Am Hide & Laather

b T Am Hide & Laath pf..

o0 8 Am Tnter Corp

1000 o Am

$9  . Am Safety Raser. ...
138 | Am Ship & Com......

Am Smalt Bea A....

Am Snuff.....v,.,... 199
Am Steel Foundries. ., 314
Am Btesl Fdys pf, ... ASY
Am Sugar Ref....... 110
Am Sumatra Teb,,,, A8
Am Tel & Tol..o..,,., TH
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580§ Anaconda wee 1B
™o g Atch Top & Banta Pa. %
B | Atlanta Bir & Atlantlc 8
8% 9 Atiantic Coast Line,.. 89
1 . Attantic Frult...,.... 18
oo 38

10 Atl Cult & W I 8 8, 138%
800 300 Prldwin Tocomotive, MR
$000 . Balto & Ohle........ 1%
1108 4 Raltimore & Ohlo pf.. §3
1 . Barnsdale Clam ®. ... 88

18 5 Barrett .........
8 . Batopian Min

% . Bathlehem Motors, .. . @
AT 5 Bethlehem Rteel B. ... 1Y%
I:: ++ Brilyn Rapid Transit. 11§

+. Brkiyn Mt ctfn of dep A%
i Y Buff & Susq pt etfn,., 48
o « Butte Conper & Zine.. 7%

»

89 .. Butte & Superior Cop.

00 . CaddoCent O & R,... M4
¥ 6 Californ'a Packing... 8
A0 . California Patroleum. . "%
%0 39 Canad'an Pacifie,.... 123

e 8 Central Leather..,,., 53

100 1 Central Leather pf... ¥

bled 4 Cerro de Panco Cop.. 39N
L1}

4898 10 Chandier Motors. ..., . %
1500 4 Chesn & Ohlo.,,..... 817§
490 .. ChiaE Il EqToetts, 11X
8 .. Chicago & .Alton...,. 11

800 .. Chi & E Il pf ctte... 1434
9 .. Chicago & (Ot West.. 8%

1300 2 Chicago & Gt Went pf, 27
00 8 Chicago Northwestern Téle
3 . Chicagn Ml & St P.. my
TS0 - . ChI M AStPDpr.... 56%
bld 8 Chi8tPMnn&O..,, 84
5% _ Chi R & Pac...... 8%
1lee 8 Chi RI & Pao 4% pf. 87%
e TChi RT & Pae 1% pf, 9

e . Chile Copper......... 18
508 180 Chine Copper........ 3%
e .. Clev Cin Chl & St L. 88
100 8 Clev Cin Chl & 8t L. pr 8Y
ton 4 Cocn-Cola ,..,.... wee "8
100 8 Colorado Fuel & Iron. 38
180 -« Col Fuel & Iron pf... 874
M0 .. Col & Bouthern ,,....' 39

180 5 Columb Gas & Elec... A8
L 1 Col Graphaphone.....
30 7 Consolldated Clgar... T84

e 1 Consolldated Gas, .. ,. ]
408 ® Con Interstate Cal M, 10§
190 8 Conwolidated Textlles, 9%
100 1 Continental Candy, ... 118§
Liad 4 Corn Products Ref.,. 884

1300 3,50 Cosden & Co......... 3}

000 8 Crucible Steel........123

13 ., Cuban Cans Sugar... 354

1200 7 Cuban Amer Sugar.., 483
100 ® Delawars & Hudson,.100
100 10 Del Lack & Western.. 241

200 .. Denver & Rlo Grande, #%
8088 .. Denver & Rlo G pf... 18%
100 8 Detroit Edison....... 98
e 1 Dome” Mines......... 11}
MWe | Duluth 80 S & At..... (0]
148 | Duluth 80 8 & At pf.. 0%
ane .. Elk Horn Coal,...... n
e 1 Endicott-Johnson pf,, #8%%
M . FErle ........ thssevas 18
8500 .. Frie st pf.......... %
o o Erle 24 pf......0000. 1844
1700 8 Famous Players L.... T4
0oe 8 Firk Rubber...,..... M
480 . Freeport Texas...... WG
200 8 General Chemleal, ., .. mey
100 8 General Clgar........ (2 471
100 8 General Electrie,..... W3
seno 1 General Motors,..... "M
100 & General Motors pf.... T¥H

200 8 Gen Molors Deb 6% . 89
e 1 Gen Motors Deb 7%.. B8
T8 8 Goodrich B F,.,,.... MY
10 . Gray Davie...,...... 184
400 . Giranby Consol M & M, 384
seno 7 Gireat Northern pf.... 79
1400 4 (it North Ore ctfs.... 33%
100 50 Green Cananea Cop... 28

™ |, Cuantanamo Bug Co,. 104
e .. Gulf Moblle & North,. 1344
100 .. Gulf Mobile & Nor pf. 30

ane 4 Hankell & Barker Car 8815
100 1 Hupp Motor Co...... 18}

100 .. Hendee etfe.......... 4
ise 1 lllinols Central....... L]
100 g0 Indahoma Ref....... T4
100 .. Indln Ref...,c0vvvnese T
500 o Int Con Corpeuivesss t 1]
0 .. Inter Con Corp pf.... 114
1800 4 Inapiratifon Con Cop.. 47
.. Int Mer Marine...... %

300 8 Int Mer Marine pf... 1514
1300 . International Nickel,, 18}4

Falon lnu“ eh
10 Adams Bxpress...... %
e, Advance iy..... 3%
e Alska Lies A%
1980 | Ajaske G M. 1%
": t AllleChalmers ,,.,... 38344
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8 Plttsburgh Coal

. Plttaburgh & W

1 Pond Creek Coal...,.
Pressed 8teel Car..., MK

sesmmnnn

8 Punta Al Sugnr... T3
4 Pure OI] ‘e

1 Ray Coh Co
ad

e

g

+« Haxon Moter
«+ Beaboard Alr Line....
+ Seaboard Alr Line pf,
1 Santa Cecella Sugar.,
T4 Shell Transport......
+. BlhclatrOnl ...
6 Bouthern Pacifio,
++ Southern Rall....
B8 Southern Rall pf..... &Y

1 Stand Of) of N J pft,, 108

arner Sp.., MK
berg Card......, 1§
1 Studebaker .......... 83

««» Ténn Cop & Chem...
8 Texas Co .......0... 87
.. Texas & Pacific
80 Texan & Poe C & O,,. M8

Third Avenue faty
.+ Times Square Supply. M4
8 Tobacco Prod
. Tol 8t L, West ctfs,,,
+« Tol Bt L. West otfs pf 11
.« Transcontinental Ol
8 Union Bag &
« Unlon OM1,,,
10 Union Pacific.....
¥ United Drug..
13 United Frult.........
+«s United Rwy Invest,,.
wy Invest pf..
8 United Hotall Stores..
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Dept Mored, ...
18 Mexican Petrolaten. .,
i &wr....u..
Lee Middie States Corp...

4 Midvale Bteel & Ord. .

* Bt Louls
!ﬂml&rlnll..

Pactfic
ontamn Power
Ward

Amer Petrol.....
Amer B ine
Seaboard Stesl. .
neylvania R R.... 43
88 Qas Chieage,
Peoria & Eastern.....

Pet.......o0. M9
Jierce-Arrow Mo
Pleres

IR RN

Va...

t Reading 1st pf......
lo Steel

4 Republie Iro
1 Republie Iron & Sil pf B3
«+ Republic Motertruck.. 38
Royal DN Y rta
. Bt Louls San Fran,.,, W%
« 8t Louls Can Fran pf 43%
- Bt Loula Southwest,, 29

- Bt Louls Southwest pf lﬂ,:

. Utah 860..000004.0
8 Vanadlum Corp..
4 Va-Carolina Chem
% Vivadou Ino,....

land 24 pt
acifle. .....
7 Western Unlon Tel,
4 Westinghouse E& M, ,
.« Wheellng & L E..,.,
oo Wheeling & L Ept....
OMP, s iovvnen
. Wick Spene Steel Corp
1 Willys-Overland .....
++ Wisconsin Central. .,
8 Woolworth P W
4 Worthington Pump.., 88

200 .. International Paper... T
"o +. Invineinble O1l Corp.. 38
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: Commodity Markets |

COTTON MARKET
New York, BRept. 2.—Reports of
heavy raing in the Mississippl valley

caused a8 covering movement in aottns:
this moruiog \ﬂi{dh ran prices up 12
to 48 polnts on first sales. The up-

South, which caused reactions of 10 to
20 points after the call. =

Cables were easy and spot news bear-

pervous und unsettled, without buying
power, ulthough pressure was not so

(N. Y. timn)

Yeut, Toduy's 11:30  1:80

cloar open &, W, P W

| Detober ... ..s ?.M 20,90 2030 24,08

Desgember o 2817 .40 2488 25.B8

Janusry .. 8858 2872 24.12 24.00

March ee_ay: 20,40 28.81 248
May ...... o 35,18 28,20 23.62 24,
JUIY iiesenan ces 23,00 v p

| day, wselling by & commission houmse,
lobhr ... 814 6114 ﬂlb‘g-i-l“,; which was presumably for the account

4 lof hedglog on cash purchases In  the
| rountry, belng taken by a moderata for-
| eign demand and from covering by pit

| ranged from $2.8!
| changed to higher, and Mareh at
13t Readiog, 933@ 030, 3% 4 B

1 | higher.
]

4% 4
MOV G I,., 074 404 -1-01;»“ Iy  proved, but there was a tendency to

AQRAIN MARKET

w |In the early deallngs In wheat to-

"I"I"::"::‘ber. durinﬂ the early denlings,
Y to $2.85, un-

£2.40 to $2.80%, unchanged to  Yhe
Hentiment in some quarters wam im-
esitate because of the downward re-

ineluding the comrse grains. Recelpts

ware B2 ears. ”

'y started 4e to c net lower,
ui.}rmﬂeptomher at $1.35 to $1.37%,
December at $1.17% to $1.17, and May

| Leading bears continued to well, bnt
| the market wan held in check by weat-
| tered commission house buying and cov.
| ering by some of the local operators,
Increasing receipts and declining cash
| premiums were factors. The weather
was cool over the belt but no frosts
were reported, While the crop in a
te one, the presedt outlook Is for a
hﬁa:yh . llrcfltb were 212 cars,
ts were upchanged, but alightly
lower, in sympathy with a decline |n
corn, DBusiness was very small and the

and May from 881¢ to 88%e, Recelpts
were 170 cars,
Leading fulures ranged 'fc;,"l

w
voe 1,881, 1.87% 1
» LITH 110 1.a8% L@
to—
turu met heavy selling, largely from the | oo

Ish, The market appeared to be very o

FOREIGN EXCHANGE
Now Yerk, Bept. 1.—Opening forelgm
rxchangs quotations were irregular, but
showed an easler tendency. Demand
wis off 3 ocent, franc cables Up 1 cent
and lire cables off 1% points. Marks
wera unchanged.
Quotations were!
I'emand  merling  was
1,66% ; frane cables 8.97,

6 checks
lire cables 4.874%, 6.47, checka 15.41;

Belgian cables 7.40,

20,20, checks 20,15;
Christiania coables 14.30, checks 14.15;

, chacks B31%.
hald steady through

wnhegen cabl
lder cablen ll.. v
rel exchan
:hr“nrsr‘huur of dealings on very re-
stricted business, Demand sterlin
466, cubles 13,66
checks B.04% : |

; franc cables
o cables 4.87, chec
\%: marks 2.03. Argentine was lower
178

YESTEADAT'S FINAL QUOTATIONH

TODAY'S OPENING QUOTATIONS
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American Bnefl Co.,
cent of Common.
ferred, both payshie
ord Beptember 10,
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Central Teress Sugar,

uarierly of 3 per
o pro-

r 1 to stock of reo-
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market was featureless.
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Ol lssues Active and Strong, || Swwlee and Prefit. ..81,700,08
Heavy Dealings In Sub-.

marihe Boat
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To the Shareholders

-
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York, Sept. 2.—Business on the
curb today was the largest
tranbhcted in that market for a long
time, atocks being 1n brisk demand gen«
arally. T lUst of changes (neluded
many important sdvances,
General Asphalt wan one of the lead-
ing features, moving up sharply, after the
an sdrly declime, to 30%.
% | trolesm stocks were actlve and strong,
Simmis Petroleum belag heavily traded
in on a brisk wpward movement, and
National 0il, the most active of the
Jow- to &
m".hﬁ'sm: :’u also
steady, selling at
h American Pulp was traded in
and Hercules Paper sold
The nale of Aetha Kz
wan made st 10,

dealings were in Hobmarine Boat, wnicl
rm;;;li during the forcnoon from 12% m
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abd one share without
value of Its Common

n & Steel,

2388
SEFFR
FE 55

1 Petrioleum was

B2z3228
>
e

N
at 8% to
at 2 to!?a

=23
SRR
1+

Buffalo R'r &

w
=
3

(B S e e e AR T T s

-
LB ]
-

Ni
1,00K54 e ay, Propos
paid up and non-a

value fu
B LT
of mn 0 Shares

North Am l‘u-'n:
rewit

ng concesslons

veess TB
c': A Doy de ent of the United Sta

2...:: T8
€ & Uhio 44

-

and In the eveat
outstanding stock

elivered then a pro rata refes

In the number ¢

........

-
F

ucts,... §1M

FoNyEEs, SuuFayguny
REXE = FFE FFER FEFE FEs

FE

shares in the New
for the shares of t
pany delivered to it.

Holders of Bearer Sbare Warrd
r thelr warrants to

Paper
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New York City,
. between the 14th Septemb

| Ineluslve will receive in eschange t .
for Bearer Share Warrants on (e
of two ahores of the
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By Order of the Board,
J. R. CLARKE,

- - h
i

MONEY-LENDING RATES
NEW YORK-—Money on call, both
classes of collateral, opened today at 8
per eant for lending and renewing,

Both lenders and would-be borrowers
of tims money are fonfused at (nters
:l-l:‘ by unfounded repopty of loans for
 § dates on necuritien
r-r;a-km- In rates, rincti ot o
culation yesterday was t
been loaned for four i e
slona from the rece

-
- D REe

£F F

866 Church Street,
Teronte, Canada.
28rd August. 1020,

Baltimol;e & Ohio R. K
10-Year 6% Secured

Gold Bonds
Due July 1st, 1929
Yielding Over 7!1% at Present
Market Prices
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BANK CLEARINGS

Bank clearing today compared with corre.
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