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Service and Stability

When You
Buy a Property

you will And It a great
advantage to have your
title Insured by a Com-
pany which takes a per-
sonal interest in its
clients.

Our Title Department
has recently been greatly
enlarged. With our added
room and facilities wo
are able to offer you
prompt and courteous
service.

Integrity
Trust Company

Fourth and Green Streets

Capital
Surplus ft Profit

. $500,000

.$1,760,000

We offer, subject to prior tale

25 Phila. Electric

6 Notes

Due February 1, 1922

At 99

Salomon Bros. & Hutzler
.Vembera ,Vru Vork Slock Kzthangt

Commercial Trust Bldg.
Philadelphia, Pa.

Telephone. Spruce 7.1DI
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SELECTED
SECURITIES

JTHIS month's issue of
y-- "Cassntt Offerings"
is now ready for dis-
tribution.

In it you will find a
carefully selected list
of securities which we
recommend for the in-
vestment of your
funds.

Kindly ask far
Circular K-- l)

CASSATT V CO.

COMMERCIAL TRUST BLDG.
PHILADELPHIA

twvo
BMJlMOei- - PITT SOU BOM - SCRAKItM

flwffir

II

OILS
and the

MEXICAN

The effect of the
Placintj of oil on the
free list, and its rela-
tion marketwise on the
domestic and foreign
oil securities, is dis-
cussed in a special let-
ter we have just issued.

Snf free on request.
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you hold your life insurance.
HIGH GRADE

RAILROAD BONDS.
Old Issues are
dally attractive this time.

Martin & Qo.
1411 WALNUT ST.
PHELADELPHIA
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PRICES DROOP IN

STAGNAN T

Favorable Influence of Reduced
Discounts Offset by Discour-

aging Washington Advices

New York. .1uly21. Omnluht
velopments were of n distinctly con-
structive type, but instead of respond-
ing to these potential factors In the
economic ultuntlon the market sunk
deeper Into the mire of innctlvity.
Trading was even duller than the re-

cent session and the market, as a
whole, did not possess the same degree
of stability. the contrary, with the
further contraction In volume of
ricallngi there was a distinct drooping
ot prices, in scattering parts or the
list pronounced weakneis prevailed.
None of the channes. however, possessed
any particular significance, other than
to further emphasize the narrowing
limitations of the trading area.

Measured by the further reduction In
discount rates, those in control of the
financial arteries here and in Great
Ilrltaln apparently satisfied with
the progress made In the liquidating nnd
deflation of extended credits. The sim-
ultaneous discount rate reductions by
the federal Kcserve Hanks nnd the
Hank of Kngland may be accepted as
conclusive testimony of things generally
getting back to normal. The nank of
Rnglaud minimum discount rato was
reduced from 0 to fiVi per cent. The
higher rate brim maintained since June
23. The reduction, announced after
the closing yesterday by the Itaston,
New York, rhilndelnhln nnd San Fran
cisco Vederal Reserve Banks In dis
counts on all classes of paper to 11

per cent marked the third reduction
during the current year and brings the
rate back to a half-wa- y point between
the high nnd low of recent years.

An offsetting Influence posnibly was
found In the news from Washington In-

dicating It will be some months before
any legislation on either the tax or tariff
bills will be accomplished. It Is be-

ginning to look as if nothing actually
will be accomplished before late in the
fall. Supplementing this wet blnnkct
on the hopes of nn early revision of
taxes came the reported statement by
Senator Penrose that does not look
for any radical cluinge In the tax situ-
ation. Additional restricting influences
were contributed in the unfavorable
earnings reported for the second quar-
ter by the Republican Iron nnd Steel
Co. The big dellcit, however, was gen-
erally expected, being clearly foreshad-
owed not only by the knowledge of the
low ebb of the steel industry, but also
la the recent poor showing made for
the same period by the I.ncknwnnnn
Steel Co. Another adverse influence.
particularly affecting the Mexican oil
group, wis the reports of fires in the
Ainatlan oil fields In Mexico.

Following desultory covering of the
..horts at the opening, the market lapsed
into extreme dullness during the morn-
ing. An idea of the stagnation can
be appreciated from the fact that the
first hour's usually the busv
period of the day. fell consldernblv be'-lo-

100,000 Hlmres. The foreign oils,
which were henry at the outset, sus.
tiiincd further losses. .Mexican Petro-
leum. n, (ieneral Asphalt
and Roynl Dutch declined to two
point". The sleel shnres mid motor ac-
cessories, including the rubber Issues,
continued to one. Clinnges nmong the
rnils were irregularly divided between
fractional gains nnd looses.

The drooping tendency of prices at-
tracted more attention in view of the

money market conditions. Call
money reflected the lower discount rate
with the renewal rate tixed nt .". per
cent, against the recent 0 per" pent
tnte.. Foreign exchange continued

PRICES UNCHANGED
IN LOCAL MARKET

Hopes of Easier Money Con
ditions Strengthened by

Discount Reduction
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of animation in the trading on the
bic board.

Considerable confusion existed con-
cerning the local gas situation. Instead
nf provoking apprehension nnd nervous-- j
ns. the rank nnd file apparently
adopted the nttitude of suspending
judgment and were content to still
and see what would turn up. This at
'ait. was siiKSPhted in the relatively
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QRAIN MARKET
Chlcaso. July 21. Wheat started

unt'hnngcd to '4 cent lower for July,
sternly for September nnd unchanged to
14 cent lower for December. Helling
woh scattered on estimated receipts of
475 cars, with trade Inrgcly confined to
tho local crowd. Receiptfl inspected
yesterday were 053 cars; left jcar 18
cars.

The cash market was relatively a
Hhnijp firmer, with nillls and elevator
limites fair buyers early and exporters
taking 000,000 bushelw nt around cent
lower levels, presumably to old
aalcH. Tho bvaboard reported 250,000
buplielH more worked to (iermnny.

Weather reports show lower tempera-
tures last night, no precipitation
over the Rpring wheat territory. Out-fll- di

interest In futures is light in face
of the heavy prlmnry run.

Corn started li to 14 cent higher
for July, miuhangpil tti ;l cent lower
fur September and to '4 cent lower
for Decemlior. Ono of the big local
longs started selling out, local trad
ers took tin' ofTeringR, holdinc tho nrice
fairly steady.

Oats started unchanged to Vt cent
higher tnou-- up on scattered com-
mission house buying.

COTTON MARKET
New York, July 21. The cotton

market this morning was unrebponslvc
to the financing developments for the
staple and the drop in the English bank
rate, and under loenl and Wall Street
selling opened rather easy, at 7 to 0
iiolnts net decline. Liverpool was the
best buyer, although trade also
bought a little. After the jititrt, the
market reflected further unloading and
was about 12 points net lower.

Thn receipts of cotton at tho ports
for tho day are r.stlmated at 13,000
bales, agalnht 10,808 bales a week ago,
4030 bales n jcar ngo and 12.1KJ bales
two years ago.

Teat.
close

;!"v, 12.20
October 12,73

Low

ioo,

but

Today's
ormp.

12 10020
..'.nilUecember 1H.17

Jnnuarv lfl.ni is.ioJJrch 18.41 IS.28085May 13,47 18.30

42U

84H

but

and

the

r.V
12.7II
58:11

134(1

NEW YORK COFFEE MARKET
Now Yorli. .lul.r 21. Tho offlrinl

nh!oH reported btcndler Ilrazlllan mnr- -
Rct nml rtvent ntlvicou lmre Rnid that
ttio S.tiitni Oovornnipnt hnd Hold a Uel-cln- n

syndicate n block of 7(10 bags of
Snntos rofTcf, on which n liboral cash
mlranre lind. liccn mmle. This mnr have
cherked Bollinjc at the openiug of tho
local cofTpp ftittircH innrlcet this morning
ok there were little offerings. On a
kale of one lot of December, nt (1.73,
the market advanced 3 to 3 points. i

While then, watt little iutcreht shown
ill lll'tltnl tinliw flllrlnrr thn mnmln. ,1...
switching operutioni were, active, riep.
ti'inber being exrhaiiRed for 5Iny, at
i2 pointh, nnd for December, at
4U tiolntn. Kurope'M buying of coffee
in Hrarll mny enable the Govern-i- i

ent to support the market just that
much longer, it being reported that the
iiiuount advanced bj the Helglan syn-
dicate wan "!i francs per bog,

Prev. J'loee Open '
fieptember (1.2Sf'J7 f1.58$;!
Deciuiiber ll.ilTMTO 0.71 T3
March 7 io(U 7.02W10!May 7ISW10 7 20fls

LIVESTOCK QUOTATIONS
I'lllsliiirali, July 21 IIIK1H- - Itecrli.te.Ijiiil head. Market lower. Heavies, S 00

Will IS hesy and lisirit jurllcrt, plice,
S 1 1 . 0 ". t," 11 7(1.

fillEI.'l' AND r.AMDS Ileeelpts, BU0 head
Mnrlct steady Top sheep, 1 8. SO, top lambslit. hlKher,

C.U.VB8 Receipts, 200 head. MsD.cthlthei Top. Ill
Kast Iloffalo N. Y.. luly 21 t:.TTI.F; - !

"W1!,.1 .h,,l,l Msady. Calves, re- - I

celpta. H75 head. Hlow, l12, fuw. 112.10
25, hither Heavy. SllilM) 2.1; mleil
"I II nil biiu nam ymKers
a, viK". ii ui'iiii iu ro'isns .h no't

7.1

lo.il ' '"'Mfld ,
ANI) head.Iur 2.1r higher l.ttmhu 111
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I 4 A, D. BWIFT, Cashier.
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InVstmenf for Saving? Banks and Trusl Funds iOhio, Connecticut, Vermont and New Hampshire "

$2,000,000

Province of British Columbia
(Dominion of Canada)

Five-Ye- ar 6 Gold Bonds
'D.t.d July IB, 1921 Du. July 15, 1026

Principal and semi-annu- al Interest payable Jn New Ynrt,In tf 8. Gold Coin. Coupon fi'7mayregistered) Denomination $1,000. Legality toapproved by Messrs. Malone, Malone & Long.

FINANCIAL STATEMENT

Approximate take of assemble property. $81 5,000,000
Net debt Aran ci iD..m.i.i ..

uTiuiiai asicu r
Rerenae, year ended March 31, 1920
Expenditures, year ended March 31, 1S20.

Population, 461,943

620,000,000
12,605,274
10,083,845

h.?fet. otida La.re Jhe .dlrcct obligation of the Province ntColumbia, the third In size of the of Canadahaving an area exceeding 238,459,000
resources of the Province make It one of the wealthkiHnthi
Dominion, and Its mining, shipbuilding and fi.h?n Industriesmake It an Important factor In commerce all over the world

?' . the capital of the Province I, one of the richedential cities in Canada. Vancouver is one of the most Imnortant commercial and Industrial centers on the continent andwith its wonderful harbor, the gateway to all trade with theOrient At these two ports were cleared ov'er 6,000 vessels lastyear with a tonnage of over 8,000,000, or more than at anvother ports In Canada.

We recommend these bonds as a safe, conservative municipal
Investment, and offer same subject to prior sale and approval
of legality.

Price 93 and Interest, yielding about 7.75

Orders may be telephoned or telegraphed at our exosnss.
Bonds delivered to any bank, payable in New York Funds.

Miller & Company Brandon, Gordon & Waddell
Members New York Stock Kxrhnnge around Floor. Slns-e- r Tiuttiiin.

120 Broadway, New York City 89 liberty Street, New York City
Telephone Hector 7800 Telephone Cortlandt 31BS

The Information and statistics contained In thin advertisement have ne.furnished us from sources we consider rellab'e and are accepted by ns asaccurate, being the data upon which wo based our purchase of ihe socurltlej

Wc offer for Imrhcdiate Delivery

M 25,000,000 German Gov't 5 Bonds

at

$10.40 per 1000 Exchange Rate of 1.30
" " " " " "10.48 1000 1.31

10.56 " " 1000 " " " " 1.32
" " " " "10.64 1000 1.33
" " " " " "10.72 1000 1.34
" " " " "10.80 1000 1.35

(The price increasing 8c. per 1000 with every point
in the Mark Exchange.) ,

Pre-w- ar Par Value $238 per M 1000
The possibilities for an enhancement capital value, through
even a moderate rise Exchange, obvious. For instance:

fl.50, value would increase $11.70, or 12 profit.
Mark 1.60, value would increase $12.50, or 20 profit.

Exchange. 1.70, value would increase $13.30, or 27V2 profit
should 1.80, value would increase $14.10, or 35 profit.

rise 1.90, value would increase $14.90, or 43 profit.
2.00, value would increase $15.70, or 50 profit.

Interest German Government and Municipal Bonds is being
paid promptly and has never been default.
Five Per Cent. German Government Bonds Germany
accepted payment taxes.

JEROME B. SULLIVAN & CO.
Foreign Government and Municipal Bonds

44 Broad Street New York

The effect of a large note issue upon the
earning power of the common stock of

Sears, Roebuck & Co.
0

is discussed in our circular PL-43- 0, of

which copies will be mailed free on

request.

WALTER J. SCHMIDT & CO.
Members Consolidated Stock Exchange of Neiv York

Philadelphia: 1323 Walnut Street
riio iit-e--
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York: 30 Broad Street 319 Fifth Avenue

Is Your Name Worth Anything?
Wo mean, ia your promise to pny only gou" for incurring

obligations ?

Or
Can you make your standing in the community earn an

Income?
Your Money is worth 8 in today's markets.
Your Credit should earn as much for you.
Let us show you how your Money and Credit, nvste,i

n a Security protected by a United States Government Hona,

Will Pay You 16 Per Annum

Sherman & Co.
632-63- 4 Widener Building

Write or Call Spruce 6180-81-i-

Equipment Bonds
Mnliirlllfa to lll'itt

Prices to Return 8

Edward V. Kane & Co.
Morris Building

Established IB years

BOND MAN
is familiar wi inAdvertiser j

sallng and retailing of Mun i P J . ,

Conservative Corporation -- .
'Wnow holds a lucrative pwiUon

inp sales force and L
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