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LONDON STOCK MARKET

Trade Continues Light Gilt-Edge- d
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The Fog Is Clearing Away
What hasv.once been accomplished soon becomes the normal
volume of'business and we then pass on to larger achievements.

Fewrealize the large volume of business transaction in the City
of Philadelphia. No reliable figures have heretofore been pub-
lished and it will surprise many to read the following:

1919, Philadelphia produced ifTTW

Textiles $292,107,000
Leather & Rubber Goods 130,585,000
Paper & Printing Industries 146,510,000
Chemical & Allied Products 210,240,000
Clothing Manufacture 189,629,000
Food & Kindred Lines 283,531,000
Metals & Metal Products 366,780,000
Tobacco & Its Products 27,648,000

The grand total of these and other lines produced was
$2,626,834,000.

This does not include goods produced outside the city in the
Great Metropolitan Philadelphia section. "

The fogs all around beginning to lift, and the business man
will soon see his course clearly.

The Corn Exchange is here to co-oper- with you in makiffg
Philadelphia even surpass its wonderful record.
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Gasoline Reduced to 28 Cents
New York, Ken. 14 -- Tho Htnnilnrd Oil

Co. of New York today reduced tho price
of gasoline two cents a Rallon. innklng
tho wholesnlo prlco twenty-tigh- t cents.
This Ib n drop of three cent from the
high mark of thirty-on- e cento reached In

1!'20. Kerosene wn also reduced one
c(nt a Riillon, mnklnB the wholesnlo
price Bcventcen cents. ,
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Trenton, Toll. 14. Nlue persons,
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Tlic abore chart grapliically illustrates, from the year 1905 present time,
the course of the average price of number of grade bonds chosen repre-
senting trend of investment rates of interest.

Shortly before the lowest point readied in lP20he prices of basic commodities
had started fall. As the decline commodity prices continued and other signals
of deflation appeared bond prices turned the better have since shown, with
the reactions usually accompanying advance, broad trend toward higher levels.
Wc have entered period of greater business and industrial conservatism.
The desirability of securities bearing fixed high rate of interest becoming
more and more obvious. Wc recommend the purchase of investment bonds
this time.

shall be glad send to investors copy of our
February Investment Hond Circular describing over
two hundred issues of investment bonds which wc
offer with our recommendation. suggest ask
for Circular 1M1.

Harris. Forbes & Company
Pine Street, William, New

Widencr Building, Philadelphia
Harria, Foibos Company

Ucerporatd
BtltM

and
Band

$8,000,000
Pennsylvania Power & Light Company

First and Refunding Mortgage Bonds, Series A, 7
Due February 1951

I?6' Febuar7 1921 Coupon Bonds denominations $1,000 and $500, registerable principal;
oO0 Bonds exchangeable for $1,000 Bonds agcregating like principal amounts; fully Bonds

denominations $1,000 and $5,000; coupon and registered Bonds interchangeable. Principal and interestpayable New City. Interest payable and August without deduction for normal Federal
Tax 2,

Redeemable the option the Company, whole part, any interest dys' published notice,the principal amount thereof plus accrued interest, together with premium 7JAS less 'i 1,--i for full
year expired life.

Payable without deduction of Pennsylvania Four Mill Tax

Guaranty Trust Company of New York, Trusteo

letter from Sawyer, nt Company, copies
which will be supplied upon request, summarized follows:

BUSINESS

Pennsylvania Power Light Company owns and
operates electric power, light and gas properties

extensive territory in Eastern Pennsylvania, with
population estimated 650,000, including the in-

dustrially important and prosperous
section.

TERRITORY SERVED

The territory served extends through the heart of
district estimated produce more than 60

of all the anthracite mined in the world. Other im-
portant lines industrial activity and steel
works, silk mills and cement plants.
The Electric Bond Share Company, which super-
vises the management the property, considers
that this Company has one of the greatest opportuni-
ties in the United States for large additional power
development.

PURPOSE OF ISSUE

The proceeds these Series Bonds will used
pare the retirement of current indebtedness

heretofore incurred for capital expenditures and will
provide funds available for additional construction.
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SECURITY

to secured, opinion
counsel, mortgage portion
property of Company mortgage

remainder, subject to an aggregate
$12,329,600 divisional outstanding

public mortgages to closed).

protected provisions
Mortgage, issuance

additional as described Vice-Preside-

FRANCHISES

important franchises opinion coun-
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EARNINGS

earnings increased $5,420,488
calendar to calendar

earnings amounted
annual interest charges underlying bonds
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