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On December bth, 1919, We Expressed Ourselves in Print as Follows:

“Itis Inconceivable

We urge and advise purchase of good sound
Railroad Bonds, _
They may sell lower if great industrial troubles
come to this country,
They should eventually sell much higher,
This country must have railroads and the rail
roads must have money for extensions and for
eneral purposes,
hey cannot raise money by sale of new securi-  situation,
ties at these prices.
We do not know what corrective measures will
be taken, but something must finally be done.
wants to buy m}w. ke il -
Therefore, we say now is the time to . Not
on light margin for speculation, but o:lrl'ln. We advise purchases now.

for investment. We will name specific issues if you ask us.”

that the United States can live without railroads.

It is Impossible

for our roads to continue in existence with their present credit.

buying.

Later developments have more than borne out our analysis of the
situation—the Railroads have been fully helped out by large
increases and all Railroad securities have had a phenomenal

We Now Say

'That most high-grade Public Utility Securities are selling below
intrinsic value; that the better Public Utility companies are
steadily improving their position, and that their securities will
increase in value. We now say of Public Utility Securities as we
said about the Railroads on December 6th: “Consider carefully
the proven fact that the man who makes money is the man who
buys when others will not buy, and sells when others are buying.
We advise purchase now. We will name specific issues if you
ask us.”

increase in value,

Profitable

If we cannot live without railroads, must not
the credit of the roads be improved, either by
allowing them to earn more money or by direct
gift raised by taxation?

We are all sitting around with our money idle
becaune of the ‘uncertainty.

We say there is no real ‘uncertainty’ in the

Consider carefully the proven fact that the man
who makes money is the man who bu
others will not buy, and sells when

GOSSIP OF
THE STREET

"'Begregation” has become a word
Ponseasing equal speculative stimulating

[ proclivitien ms that provoked by the
mere mentlon of “‘amnlgamation”’ in the
early years of the current century, 'The
Ereatest bull movement in the history of
the rallrond stocks on the New York
stock exchange was inspired and pro-
moted entirely on the strength of what
was then Popllllﬂy designated as the
""Community of Interest,” or a gentle-
men’s agreement among the high lights
of the rallroad world. Unification of
management and amalgamation of com-
peting lines was a slogan for the memo-
rable movement, which terminated in
the never forgettable Northern Pacifie
and May 0 panic of 1010,

It would seem curious therefors that
the disintegeation of some of the pet
policies which grew out of this idea to
concentrate ownership into ns few hands
as poasible, should revert into ns power-
’tul stimulating factor as the opposite
purpose,  Just a whisper these days of
| some sort of segregatiop is n signal for a
‘violent outburst of speculative enthu-

siasm, and the aceepted excuse for push-

llﬂ prices of the stocks of the coucern

aftected skyward, The two more promi-
nent segregation sehemes now before the
wiblic eye in the separation of the
teading conl and rallroad properties
and in the Southern 'acitic of the oil
and railrond propertiea,

Of courae, it is a poor rule, in Wall
street's way of thinking, that will not
work both ways, Much lias been sald,
written and spoken concerning the in-
connistencies of the law, but these frall-
ties are a gephyrlike brecze compured
with the ever constant changing logie of
the market world,

A Tumultuous Career

Salo of the Denver and Rio Grande
Raiiroad to the highest bidder by ordor
of the United Stotes Circuit Court of
Appenls marka the close of a tumultu-
ous chapter in the history of the road
feunded by General William J. Palmer
in 1871,

Millions of dollars a year in wages
were paid annually in the prosperous

milliony were used in numerous efforts
of various financial interests to gain
ccntrol of the railroad, From the time
the Jay Gould interests caused the re-
tirement of General Palmer from the
road in 1888 it was the object of finan-
clal campaigns of rival interests until
“the recelvership caused by the default
of the read in payment of Western Pa-
cific Railroad bonds in 1018, bond pay-
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ments having been guaranteed by the
Denver and hlo Grande, ;

The bond issue was for £50,000,000,
and when the Equitable Trust Co., of
New York, brought sult and obtained
Jndgment in 1018 this had been reduced

amount of the judgment. On Jabuary
20 of that year Edward L. Brown,
president of the road, and Alexander It.
Buldwin, vice president of the Western
Pacifiz, were named receivers by Judge
Walter L. Sanborn, of the United
States Clrcuit Court of Appeals. A
month later Brown was named sole re-
celver to comply with regulations ot the
United States railroad administration
during the war. He wan delegated
agent of the administration.

Heéarings were beld before a United
States master in chancery, and on Sep-
tember 25, 1020, an order was eigned
by Judge Sanborn for the sale of the

$50,000

The Philadelphia Electric Company

$34,000,000.

I

Delaware County
County Elol:ll!;l A
tion), upon whie
Invntrm:t materially In excess of these 812,900,000 6 per cent Secured
Notes. This lssue Is followed b
Preferred Stock and
delphin Electric Campany,
For the 12 months en

paying Current Maint
Annual Interest on Funded Debt, Reserve for Renewals and Replacements
and Amortization of Debt, Discount and Expense of $3,238,780-—Ilcaving
a Ealance applicable to dividends of $3,235,918,

Price: Market to Net 7.75 Per Cent

Biddle & Henry -

104 S. FIFTH STREET

The Information and statistics contained herein bave been eobtained from
mourves which we bellovae to be reliable.

6 Per Cent. Secured Gold Notes

Dated February 1, 1820
Interest February 1 and August 1

Tax Free in Pennsylvania
Company Agrees to Pay 2 Per Cent Federal Income Tax
Girard Trust Company, Philadelphia, Trustee

These Notes, In addition to belng the direct obligations of The Phila-
delphia Electric Company, are secured by the plodge of 85,500,000 of its
First Mortgage 5 per cent Bonds, together with the entire outstanding
ssue of 812,500,000 & per cent Mortgage (practically First Mun,lun)
Bonds and all of the capital stock (excepting directors’ share) of the
Electric Company, The property of the Delaware
uding its large hester Power Sta-

Due February 1, 1022

secured, alone will represent an

$6,000,000 A per cent cumulative

ommon Capital Steck of The Phila-
baving an nggregate market value of about
nilnd June 30, 1920, Net Earninge, after

and Taxes were $6,474,698 agninat

—

 For InvesTmenT RATINGS Uu|

Moody’s
RATING BOOKS

—Railroads
—Industrials
—Public Utilities
—Governments

The Standard Bankers anu In
vestors Reflerence Books,

The only books which combine
the features of a ‘*‘Manual' and
Rating Book.

Issued annually in four volumes
Price, $15 per volume for 1920 ed

Moobpy's INVESTORS SERVICH
JOHN MOODY, President

1124 Real Estate Trust Bldg., Phila., Pa.

ECURITY
AND

- $75,

Westinghouse Electric & Manufacturing Company

7% GOLD BONDS
MAY, 1931

FREE OF PENNSYLVANIA STATE TAX AND NORMAL 2% INCOME TAX

PRICE: 95% AND INTEREST, TO YIELD ABOUT 7.609,

REILLY, BROCK & COMPANY
BANKERS
306 CHESTNUT ST.
PEOLADELPHIA

———__|

Trust Company

4. Per Cent

interest paid on
savings accounts
Capital, Surplus
and Profits over

—

Fxchange, 80%, was on March 17,
\ [ 18883, The value of the company's land
holdings in  Californin, asggregating

ART NOW

Penna, Lt. & P, Gs, 1940
U. G. 1, 6s, 1921
Cons. Cities Lt, P. & Trac. 5s,

1962

BOENNING, GARRISON & CO.

BTOCK EXCHANGE BUI
Dllfﬁc.?cﬂtulrow

TO BSUTLD FOR THE FUTURE || control of all the princlpal anthracite

-
MITED

New York Agency, 49 Broadway
28 Branches in South Amerion
One Branch In Mexice
8 Offices In Kurops

the Investment of
srade dlvldnn'd pn A
under our 20 Payment P

our M
ik oL L arket Survey and
Mok

your savings earn the right Ineome

ott & Stum
A E ior

MD—SOUTHAMER@N This undoubtedly had its ineeption in
f m&l-l the other coal stocks and the expectation
of an early announcement of the Read-
. Iniumntiau plan,

land Western, Delawars and Hudson
Central Rallroad of New Jersey and
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Conteaville and Chambersh Ontarlo _and Western coml properties
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would all be pooled In the new com-
bination and would be controlled by
interests directly, or closely, affilinted
with each of these varlous companfes,
The tale had all the footprints and
finger marks of the fertile brain of soms
rumor-monger with a wide atretching
{magination.
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rond over the protest of a stockholders’
committes, who asked postponement for
a month. The rond was advertised for
sale for thirty days and November 20
set s the date of snle,

The road was built originally as part
of Palmer's dream of a line running
from Denver to El Paso. Development
of the mining enterprives in the western
pert of the state resulted in a chauge in
the direction of the road's develonment,
and extension of branch lines westwurd
into the mining comminities became n
part of the contest between the road
and the Unlon Pacific for control of
the RRocky mountain territory, the latter
rond already having an advantage in
the northern Rocky n ountain reglon,

Among the prominent rallroad men
connected with the road in various ca-

acition were George Gould. Benjamin
{:‘. Bush and H. U. Mudge

Southern Pacifle's Big Turnover

One of the financial news bureaus
yesterday furnished a very interesting
resume of the tremendous transactions
in Sonthern Pacific as the remult of
the official announcement of the pro-

osed segregation of the ofl lands owned

v that company, There was a block
of 25,000 sharves changed at the opening
on Wednesdny, and on that day the
turnover totaled 203,200 shares, Yes-
terday, with the continuation of the
movement, approximately 156,000 shares
changed hands, making a total turn-
over for the year of 2,787.000 shares,

The record year's trading in stock
was In 1001, when the big railroad in-
terests were making a hot fight for the
control of Northern Pacifie., In that
vear the total sales reached 11,332,000
shares and, since January 1, 1805, to
the close yesterday's aales totaled 123, -
884,000 shares. Buch figures would,
to the unitinted, seem amnzing, but it
is often a common experience in Whall
street during perigds of big market
swings when the l‘l'} stock of many
companies are sold teo -fold in less
than a year,

Before checked by the heavy profit-
taking, the wtock sold up to 118%, a
net advance for the weck of over 18
points, and the highest price for the
stock since August 18, 1000, when it
sold at 1301, The lowest price was
made on April 18, 1808, when it wold
at 12, The initial sale on the Stock

161, ncres, s variously estimated
from 523(1.(1(:(! to $000,000, The com-
mission appointed by the government {n
17T found a value for the lands of
£4380,000,000,

——

Blg Anthracite Combinsatlon

There were vague rumors on the
street after the close yesterday of the
proposed formation of a big anthracite
r-nnroromhlnntion. which would hfve

properties in the state of Pennsvivanin,

the activity of Lehigh Navigation and

ccording to the story, the Reading,
Lehigh Valley, Delaware, Lackawanna

period of the road’s history, and other'

to a little more than £30,000,000, the,

LA,

Price Movements Narrow-Le-
high Navigation Dull—Carib
Syndicate in Supply

New York, Nov, 5.—The Broad
Btreet Carb market todny was gendrally
quiet and without special feature, price.
movements being narrow, but consisting
in_almogt all cases of declines.

Lehigh Coal nnd Navigation, which
was a feature yesterday, wag du'l, with
f small amount of business at 78,

Carib Syndicate was n supply and
ranged from 14% to 14. HRimms Petro-
leum was nglin heavy, selling down to
Uf}i in the fisst half of the day.

Tereules Paper yiolded 14 to 20, and
North American Pulp wold down to 0.
Sweets was unchanged, Geuoral Asphalt
ranged from 560 to G5,
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DIVIDENDS DECLARED

United Clgar Btores Co., quarteriy 1% per
cent on preferred. pavable December 15 1o
stock of record November B0

8t. Joseph Lead Co., extra 28 ronts and
quarterly 20 cents, payable December 30 to
sfocik of record November 0.
Porto Ricarr Amarican Tobacco Cp, dqa5
vidend of 3 par cent, payable In scrip De.
cember 2 to stock of recird Novemabor 18,

Middle ©il Corporation, extra 1 per eent
In wndditlon to guarterly 8 per cent, bith
runhlig January 1 to stock of record Deoom-
Jer .

Mnay Department Rtoﬂ!l. quarterly 2 per
cent on common and 1% por cent on Proe
forred Cominon_ is pavabls Decomber 1 to

forred Common ls payable Depgsmber 20 to
stock of record December | and preferrad
November 20 to stock of record November &,
Harbison, Walker Refractories Co.. quar-
tarly 1l per cent on common, payable Dee
cambier 1 to stock of record November 20,

Acma Ten Co.. gunrterly of 14 per cant
on firat and second preferred. both payable
Decomber 1 to stock of racord November 15,

Penlnsulur and Orlental Steam Navigatio
Hie n
Mo L ibend for year anded June 3
15 per cent, ok 108
Blandaiu € uf New OTK, guarter]
payable Decomber 18 to stack of rrrurdyN'ul.

vember 24,

Weat Philadelphia Tile and Trust Cn,,
somlannual 8 per cent amd extra 3 per cont
payable Decoambor 1 to stock of record No.
vembor B

Pennsylvanta Conl and Cake Os.. wuar-
terly 2 per cent, payable November 19 to
stock of record November 0,

NEW YORK COFFEE MARKET

New York, Nov. 0,—The casier tone
of the primary markets brought out fur-
ther selling at the openiog of the local
coffee futures market this morning and
first prices were 20 to 25 points net
lower, The selling seemed to be for

Buch u combination or amalgamation

of the anthracite coal interests would
be possible, and in & sense probable, |p
view of the natural desire of the present
owners to malntain the strict commy,.
nity of Interest which surrounds the
management and operation of all fhe
anthraclte colllerles. \What were calle
(years ago the wild dreams of Garretr,
Corbin and MacLeod have crystalliged
in b rofitmaking metualities, and f¢
in ont:

| fect organization.

ogleal a desire should exist g |
in the continuance of such a per-

While the laws will not permit the
ere in always

| vices of m lower Santos mnrket, This
Santos futures, Near months here eassd
off 65 to 10 polnts from |nitial figures,

Bteady during the first hour, but showud
[ ng tendency after,

Co. are recolving 81,0
on the Cunarder Kaiserin Vietorin which
salls from South mpton tod

”&: otk "“}f L

trade nnd Wall street necoannts,
Much of the early selling was at-
tributed to the receipt of private ad-

was later confirmed when a specia) cable
reported & decline of 76 to 150 rels in

while the Iater months held reliutively

"COTTON YARN TRADE DULL

Prices Remalo Almost Statlonary
Textlle Business Stagnant

about reached the lowest limit

Textlle mills report bhusiness exocoed-
Ingly dull, many are closed entirely or
running with reduced forces, No better-
ment in oconditions Ils looked for In the
Immediata future. Retallers are dlapos-
Ing of thelr merchandise slowly, holding
for higher figuras, and are buying littls

from jobberas and manufacturers,

Conditions In wonl are unchanged,
Denlers eny thers Is virtuslly no busi-
ness and are not expecting any change

In the immediata future.
Continuing, the review gooa on to say:

"Cloak mnd sult manufacturers nro
doing 1ittle, there belng & fesling among |
buyers that there will be decided redue- |
tlon In prices later on. Manufaoturers !
of ahirta report a4 falling off In bual-

nens.

“Manufacturers of men's wnd boys
olothing find littls change. A number of
buyers ars In the market, but they are
not dispossd to pay prevalling prices,
oonnequently mnles are small and little
ndvaneed business, Wholesalers and Job-
bers of cottons, woolens and plece goods

report 1ittle trading

"Manufacturers of shirtwalsts eay
trade continues qulet. There s soms de-
mand, however, for the better class of |
merchandise. Buyers are not disposed
to place any advanced orders, Collee-

tlons are slow.

“The automoblle Industry shows an Im-
provement and some canceled orders are
reported to have bean taken up. Mruc-
turnl fron s dull and the tube market
shows conelderable netivity.

“There in conslderable activity In the

hardware line with o good demand for

all grades of materinl, which condition
It fa balleved will eontinne for some
time. Prices remuin firm and collections
wond,

“The electrical trade reports Inareasel
Inquiries for hollday business and job-
bers and retallers are laving in good

Amount of stock In these lines, lectrlon]

henters and appliances are active and
work In connection with bullding oporn-

tlons shows un Incremse. Lahor-saving

devices are also In good demand,
“The stove trade Is rather quist on

staple goods, owing to continued mild
weather, but foundries are operating at
about full capacity and jobbers and re-
tallers are fairly well employed, Prices

Aroe reported firm and collections falr.

“The leather market ocontinues dull
and pricea weak, only moderate sales ars
reported. Glazed kid manufacturers are
working at a minimum production and
thers |a little demand for this class of
leathar, Bhos manufacturers and deunl-
era report smnall sales, but regurd in-

quirles as encouraging.

"Millinery houses are doing a small
volume of business am compared with

other years at the same perlod.

“The paper market shows |ittls im-
provement. Manufacturers nnd jobbers
report s falr amount of bLuslness, but
there s little Inereass In volume of

sales. Prices are a little higher,

“Paint manufacturers, dealers In
paints and painters’ supplles report a
steady Inorense | nthis line. There Ia
conelderable work under way among
painters. It is belleved there wil] be a
Gteady Increasa in thls line. There 1a
remalnder of the vear. Prices remaln

firm and collectiona are good,

“"Wallpaper manufacturers, fobbera
and dealers report little change, There is
a good demand for all grades of matoc-
rial with consldernable work under WAy,
The price of wallpaper s Inoreasing,
and s I8 the Impression among manuy-
facturers that prices will remain high
during thes coming season. Collections

are reported normal.’

Liverpool Cotton

Liverponl, Nov, b.—There was only n

small demand for apot cotton lodng with'| !
ecll H
of 67 points for middling at 15.65d. T§:| ‘Assistant Bookkeeper
st ern ot e, 1 omodt wet
L nles, acluding ilen Amaeri- | B

can.  Futures were eunsler In the early | C 615’ I-'Edger Omce

denlings. Spot prices were: Ameriean, |

middiing falr, 20554 g-‘lml middling, |

A0d ; middling,

16.66d ; Jow middling, 11.754d; gam‘l ordl-

d, 1

prices easler on the basls of a

17.80d ; fully middling, 1

nory. 8.80d, and ordinary, 7.8

No Important change (8 reported in the
oolton yarn trade by R G, Dun & Co,
thele review of business conditions
in the Philndalrhla district.  Pripes re-
main almont statlonary and It s the
ogln!on of many dealers that prices have

Fight In Fourth Maryland District

Official canvass of the yeturns from the
Fourth Congressional district in Tues~
dn{’n election was continued today.
When ld]lournmrut was taken yester-
day, William O, Atwood, Republican,
bad gained ninety-one votes over Rep-
resentative  J.  Charles Linthieum,
Democrat, who was re-elected by a
plurality of 971 on the newspaper
tabulation, Mr, Atwood claime that the
poliee poll shows  hin elestion by a
plurality of forty-five votes,

f—— —p———

Bond Market

In the latter part of May of the
present year, many milroad
and utility bonds, as well as
ldberty bhonds reached the lows
emt pricesa In thelr history. At
about the same time It beenme
quite apparent that eonsumers
were bewinning to ourtail their

purchanes sonrumption of
“ commodities. Binocs that time

pricen of goods of almost all
kinds have fallen rapidly, ate
tended by equally mpld ad-
vanees in prioes of wsecuritiss
bearing a fixed rate of interest.

We have prepared a booklet
which dimcusses the recent de-
efine In commodity prices with
the accompanying advance In
bond prices, coples of which we
ahall be glad to sand to Invest-
ors upon request,

We sogrest you ask for beokiet
“The Advancing Bond Market”

Harris, Forbes & Co

Pine Street, Corner William
NEW YORK

Philadelphia Office:
Widener Building

—— —
— ——

-

Baltimors, Nov, H.—(By A, P.)— |

What’s
Ahead

The Advancing |
|

Babson's

| The Babson Statistical

Southern Pacific
R. R.

We have prepared an up-
to-date letter on the most re-
cent happenings in this rail-
road’s affaire. Write or tele-
phone for a free copy.

SMITH, REDPATH & CO.
Members Phlla. Stock Exchange
1524 Walnut St,

PHILADEEYHIA
Fhone: Spruce 0880

r:---- TEAR OFF HERE i w w=

For Ye '
 Memo B Xeur

Under New |
Administration?

Are stocks a buy? pher
How about bonds? * i

What will the change in §

administration mean to
the market? “

'
. )

Reports

3&«1-1 Barometer Letter, just
the press answers these quess
tions and outlines coming cone
ditions in light of fundamentals
;Iready active,

t is vitally important that

do not misjudge the trend| m
this information you can ses
what's coming and govern yours
eelf accordingly,

Report on Request

Copies of this Speculative Bulletin
are available for distribution to
interested executives, gratis,

Tear out the Memo— now—and

hand‘jt 10 your secretary when
you dictate the morning’s mail.

Merely ask for Ballstin 34-LE

wzl-lo'ﬂ.r l'llllll. 82, Doston, Mass.
O O S S Chereste

Write t':nu Blb'nw Snt:ﬂlﬂul Or-
ulniza lﬂl'l.Rm . Pl'd'
dent, Wellesley Hills, momu.
ass,, as follows: Please send a cony
of Special Bulletin No. 34-LE

and booklet, “Getting the Most jrom
Your Money", gratis.

WANTED

Stenographer for
Investment Banking
House

also

| —e

Lehigh Valley

The physical condition of the Le-

high Valley Railroad, its im-
proved earning capacity, the pos-
sibility of segregation of its coal
properties, its low capitalization
per mile as compared with other
roads operating in the same terri-
tory, together with its past divi-
dend record, are discussed in the
supplement to our Market Review
this week. Among other stocks
mentioned are:

Standard Oil

of Indiana
Stock Dividend Benefity
Midwest Refining Shareholders

Farrell Coal

The Coal Situation and its effect
on earnings,

.', ———

Producers & Refiners

Gain in Gross Earnings
Bent om request for L-57%

Hughes & Dier

Philn. Stock Fxalinngs

Plitshureeh Stock Txeh
Membern { Chienen Roard of Trode

New York Produce Exchange

1435 Walnut Street
Philadelphia

An Assured
income of 1%

| We can offer a long term first |
| lien bond tax free in
Pennsylvania
to net 7%
| Interest earned over threa r
times,

Baker, Ayling & Young
JOSEFH W. BWAIN, Jr.., Manager
Land Title Building

An Income of

$50 a Month

may be secured by

Investing $6600

in a Security of one of
the largest industrial cor-
porations of the Country.

Cities Service Company
6% Cumulative Preferred
Stock affords
Safety of Principal

and stability of Income
through large assets,
high “earning power and
efhicient management,

Circular on request

Henry L. Doherty
& Company
604 Morris Building

Philadelphia, Pa.
Televhuoe: Locust 1440

Boston Philadelphia ==

Tax Exempt in Penna,
BELL
TELEPH?N E CO.

0
PENNA.
25-Year First and
Refunding: Mortgage
8

Particulars on Application

—

A. B. Leach & Co., Inc.

Investment Securities v

115 South Fourth St. |

Bell Telenhone, Lombard o7

——————)

Telephones
Bpruce 843 Race 1ADS

wtiok of record November 15 and 1_‘:“"!‘1"-1['
1

January d to stock of record December 15
Nilas-Jlemers-Fond Co.., qun rierly 2 ri
cent on common and 1 Par cent on pre-

fr— —

fpo
I.‘:rjl:rr:t Ponds & Notes— |
Selected ¥aulpment lsauey, |
Liat of Raliroad Covs,
Attractive Gims, Elee. Light
Investmeng & Tower Co,',
Becuritias Industrial Co,'s,

Reed A. Morgan & Co.

Mambers of the Phila. Stoek B
[ Weat I'nd Trust Bldg wpur"h'

.
nnection
lsa awniting n foresful mnn of
wide acqualntanca to asslst in
the distribution of the inltial
stock of one of tho most prome-
Ising, profitable and  striotly
clean-cut enterprises known 10
finance, Spotless character
energy, sineerity and earncstness
of purpose more necessary qunl-
ffloations than  selling abliity,
Answer In confidence—

Ad. Secretary, 508 Bulletin Bldg,, Phils.

Trading at midday was qulet
Yoat, cloma Open |

T 074N 8,00 T T4 R |

« KOTEON LA LEVRT )

- BODQ@B.00 8 75@s0
1,

e |

Gold on Kalserin Auguste Victorla
New York, Nov, b.-—Kuhn, Losh &
N0.000 In gold bors

ay, This will

Penna.-Ohio P, & Lt.
I1st and Ref. 75
Due Nov., 1940
State Tax Refund
Free Normal Tax
9615 and Int, to Net 7% %
Circular on Requeat

Townsend Whelen & (o, I

Members Phila & N. ¥, Stock Exchangeg

__._":_115 Chestnut

Street '

BOND SALESMAN |

TIY -

New York, Plttsburgh, Clevelund ‘ |

Yielding 6% to 109 ||

'A Book Full
- Of Hints For
Every Trader

It clearly explains:
The General Rules of
Trading.
_ How to Give a Broker [
| Instructions,
Broker's Commission
Charges.
How to Indorse a Stock
Certilicate.
How to Use Collateral |
in Trading.
How to Group Invest-
ments.

«The Deposit Require-

. ments for Carrying
Stocks on Account.

The Rights of Stock

| and Bond Holders,
| ete.

Edition limited. Call,
phone or write at once.

Ask for No. T. U.-987
JONES & BAKER

| Speciadsts m New Yord

| i 4 Market Securities ;
| Widener Bldy., Philadel his |
| Phones Bd’,' Locust 47.-‘;0 [
Keystone, Race 2290 ’

Oflices in 9 Principal Cities

-0 % R A
:g't‘i,‘,;q @ cﬁ'ﬁh‘% ; |

Direct Private Wires

¢

High-Yielding

Bonds for Investment

Even many experi-
enced bankers did
not anticipate that
inflation, the demand
for money, and post-
war conditions gen-
erally would make
it possible to buy so
many good bonds to
yield 79, or better.
Write for our recom-
mendations of in-
dustrial, railroad or
foreign government
obligations.

| Hemphill, Noyes @&, Co. '

Members New York Stock Exchange

Franklin Bk, Bldg., Philadelphia
New York Boston Scranton
! Buffalo Albany Syracuse Baltimore

Bought—Sold
and Quoted

American Tire Corp.

Seamans Oil

Templar Motors

Revere Motors

Stevens-Duryea, Unite

Metropolitan Stares, Com. and Pid.

Harvey Crude Oil

R, E. Seamuns, Inec., Com. and Prd

Commonwealth Finance Corp., Com.
and ['fd,

Petty John Pure Products

H. F. Wileox Oil and Gas

Quotations Furnished en “Unlisted™
Stocks and Bonds of All Markets

JONES & BAKER

Tel: Bell, Locust 4730
Misc, Secs. Dept,

Tel.: Keystone, Race 2200
Widener Bldg., Philadelphia

J. P. MAGILL & CO. ||
Investment Bonds '
LAND TITLE BLDG
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