oa must sustain the prin- in the production, refin-

- world's de- . Ing, purchase and sale o ro-
d‘:nii buf::enoﬁf ::.d _’mm ~ leum and its products, lM’l‘he
o ducts, & steadily nereasi . #cope of the Texas Company in
Reed that indicates prolongel . o0 Brodaction, refining and
and substantial p " tank ears and tank steamers is

producing oll comp

outlined in th
ast few years mang ot:l: e current number

the our Market Review. The
z:mplﬂ e were born.l but financial position of the com-
flourished for & time only, ing pany ‘is also briefly reviewed
the real gubstantial o with regard to assets, working
mmpsniﬂ; :‘to:romt-!:n nually in- capital and estimated earnings,
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:'L‘Qdﬂ‘; their Pmd“ﬂon in ::‘: hr“um?oof{n':‘;nf'd:gﬁr:::g
march of commercial Pl"ﬁl'f d upon request for N-557, ¢
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Important Notice

National Properties Co.
A. R. C. 4%—6%

All bondholders who disapprove of ‘the proposed
modified plan of reorganization are requested to
deposit their bonds without delay at the Provident
Life & Trust Co., 401 Chestnut St., that the proper
steps may be taken to protect theirinterests.

V. Gilpin Robinson, Chairman

Jeremiah J. Sullivan, Jr. James A. S. MacMeekin
James E. Gorman Joseph H. Shoemaker
Thos. B, Gibb
Committee

Joseph K. Seidle, Sec’y, 218 North American Bldg.
Michael J. Ryan

MeKeehan

Roberts, Montgomery &
Counsel

T

- -
. , I

United States Certificates of Indebtedness

We recommend the above obligations of the United Stales
Government as a most desirable investment for funds reserved
for future payment of taxes, interest, dividends and other shortly
maturing obligations.

We can offer limited amounts of the following maturities:

CRRTEY MATURITY . 2 TEST
41,% Sept. 15, 1920......... 58 %
4% % Dec. 15, 1920......... 53 %
5%% Jan. 3, 1921....... ..5% %"
8% % Jan. 15, 1921.........8%%

BRAZIL

In 1919 the United States l
exported merchandise to
Brazil to the value of
$114,696,309 and imported
from Brazil merchandise |
to the value of $233,570,620. |

ALL AMERICAN CABLES
is an important factor in
developing trade betWween
this country and our South
American neighbo.»

JOHN L. MERRILL, Pres, -
Route your messages “Via
All America,” which words
are transmitted free by all
telegraph companies.

 The Babson Statistical Organiz

U/

INTIMATE KNOWL-
ED%K of the needs
and habits of the le,
acquired by yelrr' o?::-
perience and actaal resi-
dence gin the countries
themselves, 1s essential
when transactihg busi-
ness abroad. :

23 Branches in South America

One Branch in Mexico
8 Offices in Europe

Dirgct Connections With India

H
“BANK,LIMITED

New York Axency, 40 Dreoadway

What’s

Coming
this Fall?

How about ]
the money situation?

Will wages drop?
Prices up? —Or down?

Reports

Babson's recent Barometer Letter
“What's Coming This Fall?" gives
you the plain, unbiased facts on
the present situation and forecasts
coming conditions in business
with remarkable accuracy. It
containg information of vital im.
portance to every manufacturer,
merchant, wholesaler, jobber
and retailer,

Report on Request
Copies of this Barometer Letter

Babson’s

are available for distribution to

interested executives, gratis,
Tgar out the Memo— now—and

it to your secretary when
mornlu’l mail,

you dictate the
herely ask for Ballstin 34-WA

Waellesley Hills, 82, Beaten, Mass,
Largest Om‘t“d‘:u of Its Character

pmwee TEAR OFF HERE (wo

Memo i Xour.

Write The Babson Statistical Or.
a:niutlon. Roger W. Babson, Presi-
nt, Wellesley Hills, 82, Boston,

Mass,, as follows: Please send a
of Special

“ What's

ing this Falli”* and
booklet, “h

ng Nel Profits”,

Bulletin No B4-WA~

.
oy A
Ll | g

]| a

THE STREET

One of the more recent steiking de-
velopments has been the commendable,
as well an consistent and peralstent ef-
{:it on tb:’ '4'1'121 n!tlhe 1111# :-;:1;‘
¥ o £
lea talk that has been heard in the last
few months of the poulbﬂt{':fﬁ"‘
icky conditions prevailing Ivf +

A "Ih

A good bit of this vwr‘tlﬁ has
emnanated Irresponsgible quarters,
but as bad news -lwnp:r?uﬂih fant, |

has created undisguised une

to correct any misunderstandl
situation, leading bankhng i

going out of their way to reassure the
more timid that the panic talk ls totally
without the slightest foundation,

It in generally conceded that a drastic
readjustment is progressing in the busi-
ness situation, made necessary by rea-
son of the transition from a war to a
wace basls. While this Is Nkely to
eap things ehurned for a timie, there s
not a seintilly of evidence indicating
even the pooshrlllty of panicky condi-
tions. The long duration of tight money,
in eonm‘nenr‘e of the credit inflation,
has permitted all business interests am-
rla mpartuulty of getting thelr houres
n order, and If theroe' should be some
bad squalls this fall most all hands are
fully prepared to mest the storms.

As a matter of fact, it s the con-
sensus of opinion of leading financial in-
terests that the worst of the overstrained
eredit situation has been seen and safely
bridged over. In truth, they say,  the
turn of the lane of hetter money con-
ditions fs already in nlrht. Thus far
there has relatively a slight in-
creape in business rrmrln“’ty and the high
tension is constantly lesseniug.

Misgivirigs Are Unwarrantad

In this concerted cffort to allevinte
the existing misglvinge, the National
City Bank, of New York, in its Sep-
tember letter on rcconomie conditions,
says that it may be just aw great a mis-
take now as in the early months of
1019 “'to think that a perlod of general
and qg‘rolnund depreasion s at hand."'

“"The general business situation,'’ ne-
cording to the survey, “‘in our opinion,
has been developing in a satiafactory
manner during the lnst month, although
this does not mean that present condi-
tions are all that could be desired. Tt
means that the general trend is toward
normal and permancent conditions, and
that existing disorders are no greater
than might he expected In accomplish-
ing the adjustments which are neces-
sary. The c¢rops are fine, which ls a
good foundation for domestic business
and for international relations. The
railroad situation has improved decld-
‘edly during the last month, and, al-
though far from sntisfactory, gives

romise of gradual betterment. here
s a better feeling in banking ecireles
as to the credit situation, althongh
money will remnin tight, The. reces-
sion of Industrinl aetivity which Is
under way & not gevere enough to be
alarming, but is incidental to finding
a lower level of prices.

The world never produced a more sin-
cere optimist than Charles 8. Culw‘ell.
president of the Corn Exchange Na-
tional Bank. Any one, at any time, who
wants to get a ray of sunshine through
the darkest kind of clouds onl{ has to
have a five minutes' conversation with

CERTIFIED PUBLIC ACCOUNTANTS

Lawrence E. Brown & Co.:

A R

We make Jnllr

York, Connectlout,
Pannsylvania,

BY TRUCK
rlg‘l to II}
hode Island.

fngton, D. C. Inwaratce if desited, Return
load na n mlun. e per mile,
] ‘.';?I'OI.'I‘ATIDN ©0.,

11 i’rfu; s , N. &,
Tel., Mur. 8831. Night f un, Ph., Mar, 1469

points In New
Munsn-
aryland and Wash.

FIDELITY TRUST COMPANY .

3.65% Interest on

SAVINGS FUND ACCOUNTS

Offices:

328 CHESTNUT ST.,
1431 CHESTNUT ST. 6324 WOODLAND AVE,

Capital, $5,200,000 Surplus, $16,000,000

a

|

='——_=====ma—-——‘——-“==ﬂ |
1812 1920 !
TH

E
PENNSYLVANIA COMPANY

for Insurances on \.Ives and Granting Annuities

TRUST AND SAFE DEPOSIT COMPANY
Capital and Surplus $7,000,000
Membcr_ JFederal Reserve System

517 Chestnut Street
Philadelphia

HROAD ETREET OFFICE
Chestnut wnd Juniver Btrests
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Tell Us Which
Stocks You Are
Interested In

We shall be glad to
keep you advised of the
latest news concernin
them. We maintain a
large news and informa-
tion department for this
express purpose. Quota-
tions and news given by
telephone or m or in
our board rooms. No ob-
ligation on your part.
-

JONES & BAKER

Speciadsts m New York
Curé Market Secwrities

Widener Bldg., Philadelphia
Phones Bell, Locuat 4730
Keystons, Race 2290
Offices in # Principal Cities
Direct Private Wires

|

this exponent of optimism to forget all
| hig troubles. He takes his usunlly hap-
[p¥ outlook on the general busiuess sit-
uation in the bunk's monthfy edition of
ithe Corn Exchange, \

After pointing out that most of the
dire things that were predicted never
| came to pass, although surrounding cir-
| cumstances and conditions warranted
misgivings, he says in  his usually
cheerful manner:

“Prophesy is cheap, We shall not at
| tempt to forecast conditions a yea‘
ahead, but it is fair to assume that com-
| petition in our own markets and in our
| markets abroad may become keener,
| Competition sharpens men's wita, Com-
petition develops initiative, promotes of-
firleney and stimulates the inventive
faculties, We have entered another
phiuse of this remarkable period of re-
adjustment. If a truer exchange of
values, whetler in labor or In com-
modities, is in order, the country is
, thereby tendered a blanket policy against
n repetition of the excesses of the past
vear; while business, too, ean proceed
to make its ealoulations with more con-
fidence in the future of values."

Much Still Te Be Done "

There is gtil] another good authority
which takes an optimistic viewpoint of
the situation, and that is the Federal
‘Reserve Board. The board's views on
the nation's business generally were
more optimistic than recent expressions
and indicated an expectation of more
stability in industry and commerce, ¥
While the monthly review mentioned
signs of a conclusion of the transition
period, it countered with the statement
that progress in that direction is slow

_Mr_}_Al —

CEILING

. For Churches and Schools
ASAFE,miury. fire.proof ceil-
ing—in perfect ony with
ecclesiastical and educational
requirements,
Cannot crack, stain nor fall.
Lighter in waigi'll—-euim to ap-
E.yj— more durable and econom.
than plaster or wood,

Write for booklet illustmanng special
Cﬂl‘il“,’; Jor Churches and "
PENN METAL COMPANY
25th & Wharten Sts, PHILADELPHIA, PA.

Every (ivilized

LANSTON MONOTYPE
MACHINE COMPANY

THE MONOTYPE

THOUSANDS IN DAILY USE

Every One Made sn Philadelphia

arion Uses Them

PHILADELPHIA
PENNSYLVANIA

was made, howsver, that the re
ment had continued conslstently,

the past week, the Iron A
prices and volume of

under the influence of factors not In
line with readjustment tendencies in
other Industries., New buying is lim-
ited, although consumption
be ot a seals that promises well for the
remainder of
freer movement of steel products from

general service o
up to forty-two inches, 25,000 cars will
be avallable to move freight other than | of
coal.
than has been expected.

PLANN. J. GUARD

Ask Adjutant General Gilkyson

*Bpecial Dispateh (o Evening Pudlie Ledger

Frederick Gilkyson has been ealled upon
to furnish information relative to the|
number of units and strength of the
New Jersey Nhtlonal Guard that it is
proposed to organize in the state. This
information is for the use of the specinl
committee of the general staff, which
Is charged with the preparation of plans
and regulations under which the idltinl
organization and territorial distribution
will be made of the National Guard into

e

tional Guard with nur't;su

and are an  follows:

and to whish federal recognition has
been oxt:nd:l dixth

quarters, headquarters supply and ma-
-chine gun companies, Companies B and |

Company C. Hackensack ; Company H, |

.Jl" ‘“'1. er‘ iyt

. o
st

.'J.'l

——

Steal Industry Holding Out '
With respect the steel industry in
be Tro  #tates that
mess are still

is sald to
the year. A definitely

‘and if the order lg given to restore to
«top cars with sides

Such an order may ‘come sooner
THE TRADER.

Intarstate _
Cannot Give Hearing Befors 60 Days

Camden

the old ferry fares on the Pennsylvania
and Rending ferries
months, accordin
ruff, amsistant
returned
the secretary of the Interstate Com-
merce Comminsion,
commission could not grant a hearing
in loss than twe

It

ston could not met upon the protests
until the ferry companies refuse to af-
t | the mills iy noted, *‘Accumulated stocks | ford the c{ty rel

nd | are belug reduced,”” writes that journal, | Morrin Odell,
committee of
Chamber of Commerce wrote letters to
thou'twn“:nllmdn asking for the return

&0

Altoona, Pa.
for Governop

nlnnl!-ol!mh Mrthdu!.” wnld  Mra,

N

Commeres Commission

cannot expect the returmn of

for at least two
to Albért B, Wood-
ty solicitor, who han

from &  conferencw with

He was told the
T‘HE convenlent location of

O the Girard Trust Company
is a point to be considerad
hardly second to fta financial
¥ standing. Its prozimity to the

« City’s mallway stations, resls
dentinl ahd shopping districts
s a distinet convenfence to
our clients.

BROAD & CHESTNUT ‘STS.
Philadalphis

LN
was also stated that the eommin-

lef. Accordingly.

Fcu.” g’.g“lhn joint

and the

rates.

Woman, 87, Anxlous te Vl.il. "

« 2==""T will vote
re¢ days before my

AR RN E N e me nenentaneibnanna sl dn rndring

WITH 500 MeN

to Furnish Detailed Informa-
tion of Units 9y

ORGANIZED BY NEXT JULY

Trenton, Sept. 2.—Adjutant General

arens,
lans of Adjutant General Gil-
or the organization of the Na- |
te atrength ot
June 1921, have
by Governor Edwards|
Units nrnnlledi

kyson

about 5000 b

approve

Sixth Infantry, hud-!

D and sapitary detachment,
Company A, Orange ;: Compan
Orange ; Compnnies E nfid F,

Newnrk ; |
C, East'
aterson ; |

Passale; Companies 1 and L, Jersey ||
City: Company K, town of Unlon;
Company M. Morristown. Third In- |
fantry, headquarters company, Cam- |
den ; l‘mnlpnny A, Treaton; Companies
C and D, Elizabeth; Comnpany E,|
Mount l!oiliy: Company F, Burlington ; |
Company I, Millville; Company K.
Bridgeton ; Company L, Vineland. Cnv-‘
aley, first squadron, headquarters, |
Troops A and O and sanitar deurh-l
ment, Newark; Troop D, Venttiold ;|
headquarters machine gun and supply
troops, Newark; field grtillery, Battery |
B, Camen, |

Units in process of formation, Third
Infantry, supply and machine gun com- |
panies, Camden ; Company B, “Trenton ;|
Company G, Asbury Park; mpany
H, New Brunswick ; Company M, Som-
erville; sanitary

detachment, Burling-
ton; Cavalry, Troop B, Red Bank;
field artillery, ., East Orang.;

L]
Blml‘i{"
two fleld hoaplitals, nton.
The number of additional organiza-
tions. with arm of service, that can be
organized within the state apportion-
ment is: Fleld artilery and battalion
headquarters, East Orange; one bat-
talion headquarters, Camden; Battery
C, East Orange; Battery D, Camden;
one jnfantry brigande beadquarters. one
battalion signal cops, one headquarters
sanitary train, one ambulance com-
pany, four companies coast artillery
and one machine-gun battalion, unde-
termined,
There are in the state seventeen ar-
mories, which are available and ade-

Exempt from all Federal Income Taxes and Free
from Taxation in Pennsylvania

Eligible as Security for Postal Savings Deposits

g $500,000
~ City of Allentown, Pa.

School District 5v2% Bonds

Dated Septamber 1, 1920 Due as shown below

Principal and semi-annual interest (March 1 and September 1) payable at the
School District Treasurer’s office in Allentown, Pa.
Coupon bonds in the denomination of

FINANCIAL STATEMENT
(Officiglly reported)

| Actual value all taxable property, estimated,.......... $100,000,000

B Assessed valuation all taxable property—1920.......... 66,186,470
P Net bonded debt .........cci0vvivrnane R ST RSP . 1,582,580
| Population 1910 census.... 51,913

Population 1920—estimated 80,000

Net bonded debt of the District is only about 24% of the assessed
valuation,

Allentown is a prosperous manufacturing city with an estimated
pulation of about 80,000. It is the county seat of Lehigh County, and
is about 57 miles from Philadelphia; its ten banks have resources of
approximately 35 million dollars; the Jersey Central, Lehigh Valley,
Reading and other roads afford excellent transportation facilities.

The School District is co-terminus with the City of Allcn‘?wn.

MATURIITIES, PRICES AND YIELDS

Approx,

Ameount Maturity Prioes - Yield
$40,000 Sept. 1§ 1925 100.87 and " 5.30%
. 51,500 Sept. 1, 1930 101.83 and interest 5.25%

67,000 Sept. 1, 1935 103.10 and interest 5.20%

87,000 Sept. 1, 1840 104.34 and interest 5.15%
112,500 *Sept. 1, 1945 104.34 and interest 5.15%
142,000 *Sept. 1, 1950 ' 104.34 and interest 5.18%

™) Optiopal‘SepL 1, 1940

We suggest that y.--ulomh your order at our expense

Harris, Forbes & Co. " The National City Company .
Philadelphia Philadelphia

The above information is based .upon oMclul statements and statistics on which we have
relled In the purchase of these bonds. We do not guarantes but belleve It to be correct,

quate for all units organized, in proc-

esy of organization, and those econ-
templated organizing,

The minimum strength authorized for
New Jersey on the basis of R00.enlisted
men for each member of Congress s
11,200, The nctual strength of the|
National Guard of New Jersey during|
normal times has ng:rmtrd about
men, and the number of units that the
state may organize in ita efforts to com-
Ely with the act of Congress referred to
erein is problematical, and will depend
upon the attitude of eligible men to-
ward service in the National Guard and
also available armories with adequate
storage facilities for the Increased per-
sonnel,

“BATHING” BANDIT JAILED

Begins 28-Year Term After Serles of
Robberles and Escapes

Sunbury, Pa.. Sept, 2.—Pgter Kar-
poff, the “‘bathing-suit'' bandit, who
startled three connties by a long series
of orimes, was landed in the Fastern
Penitentiary by Sheriff Marts, who re-
turned from Philadelphia yesterday.
Karpoff was sentenced to twenty-eight
years by Judge Cummingy after he had
pleaded guilty to five charges, He es-
caped state troopers more than a month
ago after capture while in bathing,
when he emptied & revolver at them,
slightly injuring one of them. Kar-

ff is nineteen years old and lived in
Milton,

Twenty robberies or more were laid
to him. After his capture he bet War-
den Calhonn a suit of clothing that he
would escape, but failed to make good
his boast,

TOWN PUMP, FOUNTAIN, DRY -

Lansdale

Too Dry Even for the
W.C. T. U

Lansdale, Pa,., Sept. 2.—Lansdale
hasn't any old town pump, But it has
a publie drinking fountain for man auil,
heast on Main street. Now that's dry
because the Lansdale Water Co, refuses
to furnish water. The people of the|
town are incensed. This i particularly|
true of the women of the Lansdale |
branch of the W, C. T. ', The women
of the temperance organization erected
the fountain,

YOf course, our town i ‘dey." We
want it ‘dey,” but why make It drier®"
said a prominent womau of the W, C,

17, yesterday.

Oils and

Naval Stores

Pie g4, e
PENNSYLVANIA

Lombard 4215 REFININC CO.
Delaware Ave. & Sounth Bt

You Have.Contentment and Security

When the Home Is Your Own

The aim of every man is to own the home in which he lives. Owner-
ship is worth working for—something very much worth the gain.
There is Contentment and Security to it. It is your home—yours and
the wife's and the kiddies'.

Ask any man who owns his home if he would go back to renting again.

Ask him if in these days of hundreds hunting hores, if he d t
think himself lucky and contented indeed in being his own l:nd(l)::d?o

Philadelphia is known throughout the world as a “City of Homes" by
reason of the fact that a majority of its residents own their homes.

Nine out of ten of these persons secured their homes by borrowing
money.

It is worth some self-denial to own
debt, too. For getting into debt
worthy debt—it gives you someth
you'll work all the harder.
are working for a home.

Home Ownership Makes for Good Citizenship.

Philadelphia Real Estate Board

your home—worth the getting into
for your own home is an honest,
nething worth while to work for—and
It is honorable to get into debt when you




