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HOUGHT SOLD QUOTKI)

U.S. Treasury

Certificates
All Issues

Commercial Trust
Company

Mraabar Fnltrml IUtt Jrrtraa

City Hall Square Wert

wmmW SfH!

Copper Export

Association

Yr.

100

8200

8 Notes

and interest

BATTLES & CO.
XttaMliAect 111

Independence SqTsr (Kilt)

mmm nHiir-iMBsnavwu- nJ

Bonds

Investors should ask
for our February Bond
Circular. It lists many
attractive issues of
Government, Munici-
pal, Public Utility and
Railroad bonds which
we are recommending
for investment.

Harris, Forbes & Go.
rino Street. Corner William

NEW YORK
PHILADELPHIA OFFICE:

Wldcner Bld.

Phila. Elec. 6s, 1922
U. G, I. 8s. 1923
Gulf Oil Corp. 7s, 1933
Chilean Gov. 8, 1941
Penna. Pr. & Lt. 7s, 1951
Tennessee River 6s, 1957
Amer. Gas & Elec. 6s, 1 92 I

Copper Export Assn. 8a, Serial
Steel 6c Tube Co. 7s, 1951
S. S. White Dental 8s, 1930

MCowitro.
CeMUIt nt

Boles
hexbeis Phih.'issk, E:cci:mde

INVESTMENT
SECURITIES

Lan&Title Bldk Philadelphia
FH0iTE-lOCXZ:47-

Mr. Executive
Ar u erkln the r nf n

HH. 1AI.K-MWA- I, I
will anil train i nr4forte which will bring the

ImconT I am enonth In Imrean abundance anibltlon nnd oldenough to Iiut liulanre. V.mirrWn:
of our may be I m ready
to tatie off my hat anil rout nnd dothe nrli of m, life. AUj- - 1 tie or
terrlre to

I nl; er Office

Phila., Wilm. & Bait. Trust 4s,
1921

Penna. Co. 1st 41 2,July 1921
B0ENNING, GARRISON & CO.

fiTon; K.iriiANdi; nrii.iii.vo
lllreel 1TIT.IIJ Telrphoiw In , rkMemUera Phila. MucL Ktehame

GLO.A.HUiiiN&SUNS
STorKU Avn nnvi).

Member of Jhe rhltudelphla. v
.ork ana riileea-- Ptoeli Kielia.J3

New Terk fatten FehVi.r"
Omraliilon Oraar Ciaeuttd te

All Ih. Principal MarktUtr l.i i. U. lui Ui iiuou.Ills tVrtlout at.nr.w vonic iikficc
111 Urnailfftr. Nan

WILL BUY OR SELL
Counties Gas Klec. 5s,
1'hlln. Gnrretsford St. Ky. 5s. 1955
I'hlla. Sub. Gaa Elec. 5s. I960

American Guh 7e. 1928
' .JA.t.l I"- - 11. . .r.M7nrl nciu v.unn. ii nicr ot, iy.o

IUEH, & CO.
le lluimin., I'lillaair

OiOce. lis llruad
SlrfCKvvofe btt. Offlcss
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DROP IN STOCKS

ALMOST A M
Crippled Industrials Lead Gen-

eral List Into Now

Low Ground

Nmv lark,. 21. The
marhot b opening wm eloo to panicky.
Crippled IndimtrlnN, which dominated
trading nt the end of last week., d

to be the that led
Hi" cenerul ll.st Into now low ground,
Atlantic Gulf and Amorlonn Woolen
I iid precipitate drops, tho oils and cop-
pers wore under severe prrssure and It
una only the teel Industrials nnd mils
tlmt nindo any show of spirited resist-
ance.

The announcement of the susnonslnn
of n prominent stork cichatigo nrm,
which came just as the onrly Intxlnes
began, lmd n most ll.mulctin(r Influence
en the trading situation und caused
many closely held stocks to be watched
with anxiety. I

Tli" market for leading stocks wi '

also hurt to an extent by the fact that
mere wan a dejree of ntxenteelsm pre-

valent, due to Interruption of train
kervlcv due to the storm and because of

t- .- w.Ml.. L1I.I .
i. ii- - iiiiiiu'4 umiuuy tomorrow,

Atlantic Oulf and West Indies fol- -

lowed Its loss of 15 points on Friday
rnd Saturday with another violent break
this morning of over 7 point, carrying
ii. t- - in uc uukii in tirJ. .l uir Mni''
time the preferred yielded i.'U, points.
This spectacular drop was accomplished j 31
by the announcement from Chicago that
minority stockholder'' had taken steps

.to obtain a receivership, charging mis-- 1

management and dissipation of assets.
The stock recovered slightly from its
i xtreme low.

Mexican I'etroloum had a loss of 4
point nnd Texas Pacllle Coal nnd Oil
again wos in supply without any near-- ,
by demand to bother It. For n time It
"ooked Ilk- the whole list micht fold up,

' lut after the rlrst hour supporting
strength began to appear in spots and
this was sufficient to Mem a complete
rout.

LOCAL LIST MOVES
TO LOWER LEVELS

Electric Storage Makes 11-- 2

Point Drop Home Shares
Hold About Steady

An accumulation of sellini; orders: in
thin market was responsible for n 1 Vj- -

point drop in the shares of the Klcctrio
Storage Itattery Co. in the opening
local market today, his was the feature
of the day, but u decided tendency to'

'lower levels was apparent throughout
the entire list. Declines running from

smallest of fractions to a full ixdnt
wero scattered nmong the various
groups, with sales In most of these
stocks that were confined to the small-- 1

est of odd lots.
Halls shared In the general weakness,

'with Lehigh Valley sacrificing a full
point nnd Pennsylvania, which led the
group, off a small fraction.
Navigation fared better and gained a
half on very limited sales.

The strictly local stocks held about
i steady, witb very little belns done in

any of them. Philadelphia Rapid Tran
sit castd off easily to 17 V4. nlted Gas
Improvement hardly figured as a market
factor, trade In this Issue being very
light. Cramp's was off on a few sales.

Ponds fared little better than did the
stock list. American 0!o.s and Klectrlc
lis were up i! points on a single sale.
The largest sales were in Philadelphia
Electric first fis, which, at S.'!1. were
unchanged.

The general securities list continues
to hold steady, despite a certain soft-
ness in some special issues. The out-
sider has not come into the market and.
while there was in the closing doys of
lust week an Indication that securities
were emerging from the extreme dull-
ness that has settled over the market

' since the beginning of the yesr, board
rooms commission jnhouses still contain many vncant chairs ' l.too
Hnd there Is little evidence of the be
ginning of the bull movement thut muny
believed was to start in the Immediate

I future. There has been n trend toward
I hftfhnr nrf,.u au In.llr.n t nil lv u rlaj. In

A1V4 lnA TIUm niJm KJI 411 ta , ru.n( rarr.Ao
04.15 Indus- -
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of
an In day, Wednesday,

is will
i,y ino '!' o'j on

to make a more complete distribution of
the amount of new offerings of
cruritles that have out In the
punt three or four ueek.i. Thi-s- offer-inB-

have hnd the effi-- t of a
y whlrh ha.i a

tenileury sni and hnn also shown that
the heavy oversubscriptions nf

thnt nun unnounred nt the time
i wort- - had not ns
-- atiBfai'tcirily dllOBed of to the general

ihli'' c.s wan at the time believed. It
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Raw Sugar Market
Xew York. raw sugiir

te.iiy nnd un
changed on .Saturday
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Importations Included Cubns
American and 6000 bags
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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yvjax KUDDer 2M.. Alaska Juneau O St,, lyj

7 Allied Chem Dye.. 4l)i
4 tiiy,

Am Agrlc Chem
Am Beet Sugar 40

fl Am Bosch Ma.. Am Syri t)
.. Am Can aj$II Am Car A Fdy ,M.. Am Cotton Oil 'tm
. . Am Hide A Leather uf 44H

4 Am Ice 441,5
Am Internet Corn... 4SM

1 AhvLa Cranes En&. . . HJi
3 Am Linseed 4014

Am Locomotive 84.. Am .Safety lUuor. . . . 7H
. Am Ship Com 10
4 Am A Hef 4K3 Am Steel SOU
7 Am Sugar nef s

10 Am Sumatra Tob. . . , fi
7 Am Sumatra Tob pf.. j

A Tel A Tel MOW
13 Am Tobacco UW13 Am Tobacco B II7M: Am Woolen it7 Am Woolen pf
. . Am Paper pf MU

Am Zlno A Lead pf . . s.. Anaconda Copper ... 3H4 Asso Dry Goods. ... ,, H
Atch Top A Santa Ko

7 Atlantic Coast Line.. 83
10 Atl Oulf A W I 8 8.. 4U3 Atl Oulf A W I S Scf S7.. Austin 'Nicholas 10

7 Locomotive . 80JS.. Baltimore) A Ohio.... M.. Bethlehem ... 3)4
3 Bethlehem Steel 13
3 Bethlehem Stool B... 7.. Booth Fisheries (

. . Brklyn napld 1914
10 Burns Broa Bf
.. Butte Copper A Zinc. .
.. Butte A Superior Cop in
. . Butterlck lj

Caddo Central O A n. MJt
a California, rncklng . . A4

. California 40
2 Cal Zlno A Lead

10 Canadian Paclflo , ...118i
. Central Leather

7 Central Leather
4 Cerro d Pasco.. . . sajj

10 Chandler Motors .... 70&
4 A Ohio .. 4H.. Chicago Mil A St P.. 37 J4

. . Chicago Mil A St P pf II H
,. Chi U I 4 Pac Tfc

. Chlls Copper 11 Ji
. Chlno Copper 3tH

Cluett Peabody 33
. Coca-Col- a tOJi
3 Colorado Ful A Iron 3
. Col A

A Columb Gas A TiWa . A0H
1 Cot Oraphophone ....
7 Col Oraphophone pf . .
7 Consolidated Cigar . . Siy3
7 Consolidated (Ins .... 60V
8 Consolidated Textiles. !
7 Continental Can .... 87
. Continental Condj . 1H
4 Com Products r.ef . . . 76

S.C0 Coeden A Co J0J4
4noA 8 Crucible Steel 04

100 7 Cuban Cane Kunr nf 3

100

4 Cuban Sugar... 31
.. Denver A Rio Grande 1U
. A Illo Gr pf . . 4ft

1 Home Mines 14 H
Ck Horn Coal 19$

3 Kridlcott-Johnso- n . . AOft
Krle 1H

. Krle 1st pf lt
8 Famous Players L. . . ASH

. . KUlc nubber 14H

. . Froeport Texaa 1H

. . Gaston ffm A Wig.. 3

. . General Asphalt
A GeneraJ Cigar
8 General Klectrlc . ...liltW
1 General Motors 14K

Goodrich B F 37
7 Goodrich B F pf 83
4 Ot Northern Ore ctfa. . 30
.. State Steel .. .. 31i

4 Haskell A Barker Car 8i
. Houston Oil (

I Hupp Motor Car 13H
Inspiration Con Cop.. 3JJi.. Intemat Asrlcul 10(4

7 Int Harvester new. . . . Mf4
int aier Marine

A Int Mer Marine pf . . . 3?i
Nickel . UK

. . International Paper . . 37
Invincible Oil Corp... I0J$
Inland Oil 4iJewel Te.i 10(
Jewel Tea pf ZU

4 City Fl S A M pf BOH
4 Kansas City So pf .. 0i4

4W
i Kennecott Copper ... 18V4

.. Keystone T A It 1J4
Iiokawanna Steel ... A3 Js

.80 Ihlgh Valley A44
IS Liggett A Myers 144

Commodity Markets

t.evi York Tel. Connection. (Vina! 1H5 from 04.75, while thirty COTTON MARKET
triuls climbed from 75.10 75.70. York, Feb. 21. The cotton

home

Hue

1962

Ttltfhono

Feb. wtock

ot home ot the leaders market opened firm tone today, al-- 1

were the result of operations contracts were points
by who were working for lower, selling into new low grounds for
quick profit and gave the market a the season fairly heavy liquids
semblance activity that was far from tion. ond prior to first

actuul Increase business. March notice on
It suid that the current week ' i,at(.r ninths showed advances of

witness .. orive invesuneui frorn 4 t0 Llvertiool buv- -

oome

maldnn
market, shown

thene
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nf before making
r,.v llnlnllniw Oelotie'

Cam
IWi

N
110
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pref..
lieTl

21 pref..
W

nice ,',s...

4Vt...
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102i.j
pv,

1- 5-
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102'V. Kt'li
Tio
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nO.OiV-.- Of!

07.

Steady
51 The

ruprket continues about
.sales

1954

chie,

I'"eb.

bags

The

Oil

Drug

Smelt
foundries..

Writing

Baldwin

Motors

Trunslt

Petroleum.

pf... RtH

Chesapeake

Southern 33J5

aoi

Amer

Penver

Gulf

International

ICan

Tlrv.

.switching.

-
lug and nhort coverlnc Kouthern wire
nnd .spot firms were nKuIn sellers, but
the tone remained steady to firm during
tin- - early morning trading, with Jo-
rum! broadening to include a number
of Wall street and trade Interest.

The rerelpu at thp ports for the day
lire estimated at 14,000 bales, against
10,410 lnlr r. week ago, 3,,rin bales
a j ear ago and M.LI'l! bales two yearn
lko

Prevlou
Cloae Open

Marri l.' im
May 18 44

1J no
.10

December 14 .11
14 in

l'i.H.1
13.4.1
1S.OT

14 74
14 Ht)

12.ao
p. m
12.911
1J.51
ln.Oh
14.42
14.60

GRAIN MARKET
Chlrago, Feb. 21. There was a good

demnnd for vlieiit this morning and
the m.rket vuk stronger on evidence of
a demand for exjiort. It was believed
that the purchasing for the shipment
abroad wan ngnlnst offers made to

;t" t.reere, wnica were in ue openeii iiur
i7 ing the dny, und on evidence that ercdlta

being urrnngeil In lor
takings In America.

March opened at $1.71 to $1.71U
nnd later Kcdd at a net advance of :hc
at $1.72. May opened at $1.01 V& to
?l.il2'4. ugalnst .41. 110 H at the close
Saturday.

Corn was firmer on excellent pur-
chasing throi.gli commission housed
batieil on eipectntlone- of further sales
for export, whbh offtet predictions of
larger receipts.

May opened at 71 f to 71T(ie,
pgalnst 70T,c nt th clo?e Saturday.
July started at 7.1 ''je to 74c, against
72, Saturday's last price.

Oats moved upward In sympathy with
the other gruln:i. There was consider- -

'

utile covering.
' Mny owned at 45c to Mc,
against 45sc at the end Saturday, and
moved up to 4llc. July opened at Ki-

lo 47 Vic, ngnlnst 4tle, Saturday'! last
jri-- i

Liverpool Cotton
l.irerpool, Keb. 21. There was only
fair Inquiry for spot cotton todny

with prices easier on the basis of an

--i kciiin, wuni auti ireiiciii ... 7 , .,
erjual to 3 64 cetns, duty paid, nnd lono American, l uturts were easier in ;ne

to
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FOREIGN EXCHANGE

Montreal
niter trie open,
The dlhijjunt

B

103
too

1AAA

no
ito
10
too
lko
10
100
2M

November

1A0
100
AAA

2AA
7AA

AM 8
SAO

300
3AA

3A0
100
AAA

7A

810
1AA

1AA

1A0
3AA

10)
1A0

its

3A0
100

300
200
100
100
300

200
100

1AI
2AA

!

100
100

S

AAA

1A0

300
100

100
100
1AA
1AA '

1AA

1A0
100
200
300
3AA

1A0
3A0
340

1400
ij no

7A0
1AA

2A0
A00
AA0

300

A I All

AA0

300
2A0
AOO

000
100
1AA

140

. 13 BO

1A0
1A0
300
700

200
4A0
200
SAO

1A0
AOO

109

74 at fornna 3.81 4 for
, i8 lire
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In
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a 13

nt
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In
: Co is
1 Candy . . 11

13 LorllUrd Tobacco ...IlIJi
7 Ioulsville A NaahvltlelAA
A Mackny 4A
7 Manhattan

.. Marlln nockwell ....., Maxwell I.. Maxwell lstVf. 8.. Maxwell . , iy
8 Stores..,..

12 Meilniin PnlenUum
300 1.00 Middle States Corp... 1SW

IAAO

2AA0
3100

31AA
lOOOO

100

2AA0

1000

1A0O

1A00
3400

1700
0100

3300

A4M

3t08
17210

173A0

8AA0
1300

13700

18A0II

A308
130

2000

1300

Dly

jiiRiier, 3.887.,
cable franc

cnecKs canes 3.GS,
2.61V,.

today turned

3 b nrd. xaiA
7 st 1 & H St Mc. 70
7Mlnn St P A 8 HI M pf

. . Mo Kansas A Texaa.. 3i.. Missouri Paclflo.. Montgomery Ward ..
80 National

1 National Biscuit
.. Not'CloniTA Suit... .

. National ConA 2J4
0 A Stamp. . A3

. . Vi.t n ti - .. v .f.

New York

Loft

Cos
Kiev guar. A15J

tfii
Motor
Motor
Motor ctfo,

May Dept 11M
4lL

.iinvaie
Minn

8AJ4

18)5
11)4

Acme 31W
1AA)4
31K

Cable
Nat Knam... v ui jtipx 2Q pi e.. Nev Con Copper 1114

A N O Tex A Mex
8 New Central... 71.. Now York H A I!.. 2Ai
1 New York Ont A W. . 17
4 N Y Shipbuilding....
7 Norfolk A Western... 1037
7 Northern Pacific ....

Okla Prod a Bef.... 3J4
3 Orphenm Circuit ....
A Otis Klevator.. pacific Devel Corp... 14V
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Merrick Dennett announcedthr stock exchange morning
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MODERATE GAINS

RECORDEDONCURB

Leaders Are in Demand.

Maracalbo Active Mines

Quieter

York. Feb. 21. There wns no
Indication of weakness In general
trading situation In the Uroad Street

today, of the lending stocks
being in demnnd and several issues be-

ing established at moderately higher
levels. Perfection prominent
reflecting continuation of accumula-
tion that has been in quiet progress
nome time.

Durnnt Motors, nfter being steadily
marked up day after day, wnallowed
to recede this morning, selling down

i!0 to lWj. Godyear Tire i.sues
apparently been established on a

new level, the common stock being
traded In at 14 and 1.1 and
fcrred, nfter opening- - at 25, moving

Acme, which takeH the p'Aceot
Indian Packing, sold at JJnltdd
Hetill Candy traded In at Bty and
HH. Carlb Hyndkatc continued its
descent, selling down to 8Mi ami 8V&.

Maracalbo fairly uctlve, ranging
23 22.

Mining stocks were quieter.
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SIR THOMAS LIPTON, a great merchant
and u man who has made his own way In the
world, SAYS:

"I have often been asked to deAno the truo
secret of success. It Is thrift in all its phases,
thrift as applied to saving. A young man may
have many friends, but he will find none so stead-
fast, so constant, so ready to respond to his wants,
so capable of pushing him ahead, as a little leather-covere- d

book with the name of a bank on its cover.
Saving is the first great principle of all success. If
it were possible to inject tho quality of saving into
every boy, we would have a great many more real
men.

TVe offer you a Savings fund in the heart of
the city which is open every evening until XI P. 31.

for deposits and new accounts.

The Colonial Trust Company
Member of Federal Reserve System

Market & Thirteenth Streets

Better Tone
to Business

A demand for goods is reviving.
You can sell with greater confidence to
those whose financial worth and "paying
ability justify credit, when you have The
Unlimited Policy of The American Com-
pany guaranteeing to prevent, eke pay, bad
debt losses beyond the normal.
In any emergency of credit accounts there
is nothing so strong or so safe the Amer-
ican's Policy.

It would take but a few minutes for us to
thoroughly explain to you the advantages
and real economy of this broad, protective
service. Write or phone.

Payment! U PtUcthMtn ivtr $10,000,000.00

tfc AMERICAN CREDIT-INDEMNIT- CO.
NEW YORK E.M. TREAT, nisident

IS8UX0 STANDARD UNLIMITED POLICIES

W. MORPHV, Manager
McFADDEN, General Ajtenl

1011 Chestnut St.
Phone Filbert 5502
Philadelphia, Pa.

Paris-Orlea- ns Railroad Company
(Compagnie du Clietnin tie fer do Pari. Orleans)

Bonds

Payment of principal and interest guaranteed
by the French Government.
These bonds offer the holder an opportunity to
profit in French Exchange.

Price on application

Further information and circular upon request.

GEOWKENDRICK 3rd tf CO.
1431 WAUurr st.

llembira Nw York
I'hlladtlphla Stock Uxchanxe.

j?ayMens
Hpme.

MMMMirinNmiiiii'iiiiiiJiiiiiflin

Georgia Municipal Issues
The. law Boverninpf issues by counties,

munclpullties nnd other civil divisions Gcoria
provides having the Superior Court determino
the validity proposed bond issues. After affirma-
tive decision has been given, the never be
called question.

HARRISON & CO.
BANKERS

I0 SOUTH FOURTH STREET
PHILADELPHIA

Membtrt Ntv York and Phlladmlphla Stock Exchanft

i, JI. 9AK.T-- V. 0. rATTON

Sailer & Stevenson
SO AND CT1E8TNUT BTS.

BONDS
Tax Free. Yielding VA'o W,

Bonds ior Investment
circular Upon lleoue.l

The National City Company
CeireaiMiidenf afirm in Oier tr Cilltt

H2I Clir.lnul
Atlantlo CIU UM Hoardoslk
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Time-Teste- d Bonds

Old Long-Ter- m R. R. Ututi
20 to 40 l'aliil. Ilelow r-t- l'H.

EDWARD V. KANE & CO.

Morrl Building

GOVERNMENT OF CHILE
8 BONDS 1941

99 AND INTEREST

h t f see

liiftv4rhnl''.

Kejiltar

bonds

bonds

EDWARD L0WIER STOKjS


