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. $25,000

Phila. Electric Co.

6 Per Cent Notes

Duo February 1, 1922
Tax Free In Pomia.

These notes are the direct
obligation oi the Philadelphia
Electric Co. and arc secured by
the pledge of a portion of its
First Mortgage 5s and the en-

tire issues of Montis and Stock
Of the Delaware Comity Elec-
tric Co.

Price; Market

To Net About 7 Per Cent

Biddle & Henry
104 SOUTH FIFTH ST.

DON'T SEND FOR THIS BOOK

of Graphic Charts

UNLESS
you've made up your mind
you wish to tnko advantage,
of tho present

opportunities in tho
STOCK MARKET.

TTMIo the rrltlnn Inst rn;fr tell! bet rect'"' i'Wrto defray cost vf niaitiiiff. U'rite or 0

J. F. (MOVER?! & CO.
Irmb-r- s of I'tilln. 8toek Vxehnnce

1130 South 1'rnn bit., l'hllt.
ee C110 Itnce

Order.. executed In nil Markets
New lurk: 31 llru.idvvnr

Mtmm&mffim

Underlying the
Great Northern 7s

5. Paul, Minneapolis &

Manitoba

Consolidated, notv First, Afgc.
Sinking Fund Cold Bonds

Duo July 1, 1933

represent a
mortgage 2,544 miles
of mad at the rate
of $16,630 per mile.

Price to Yield about

Bonbright & Company
437 Chotnut Street

Philadelphia
Nfw York Clilrnrn
Ronton Detroit

First Mortgage Bonds
To Yield 8.50

Secured by property ap-

praised as of 1921.
at over three times
bonded debt.

Net profits for 1917 to
1920, inclusive, averaged .

nine times total interest
charges; profits for first
four months of 1921 were
at the rate of over six
times interest require-
ments. Sinking fund will
retire about of
entire issue each year.

For further information
send for Circular E-5- 9.

Hemphill, Noyes CS Co.
Member .Vow York Sfocfc Etchunge

Franklin Bk. Bldg.,'Philadelphia
New York Doton Scrar.ton

Buffalo Albany Syracuse Baltimore

OTIS & CO.
Stocks Bonds

Acceptances
Foreign Exchanga

Member of New
Cleveland, Boston. Chi-
cago and Detroit Stock
Exchanges, the New York
Cotton Exchanuo and tho
Chicago of Trade.

Private wire connections
ivith principal markets of
tho United States

Canada.
216 Superior Ave., N. E,

CLEVELAND
New Vurk Liu.lon Detroit
Cincinnati Coiu.nbui Toledo
ALrjn Youurtito'-v- Doytun
Denver Colorado Spring!

ar.Trr,v7oT.iT:-sirij';r3caflMaa-

KEtf0tiGERf
HENBERSOH & LOED
Hemltra New i'ork and
Philadelphia Stock h'xrhanga

I0 Chestnut St.

fa

DULL IRREGULAR

TRADERS

r

W1ARKE I
Foroign Trade Figures Disclose

Alarming Shrinkage in

European Exports

Now York, July 20. Dullness niul
Irregularity were the dominating
fontnres of tmlny's stock mnrkct, with
the hulk of tlio Motilities mitile up of the
familiar week-en- d ceiilne-u- p of the
pro'feSHlonnl traders. liquidation of
speculative specialties teemed to linve
upetit its force for the time being, at

'

leant, while, on the other hand, no
effort whs made to resume the

forwanl movement In the rnlK Tlio
general list in consequence lnt'ed into
a narrow trading ntea. but the Irregu-
lar and at times confusing movement
was altogether meaningless.

A further increao in the reserve
ratio of the Federal Keserve ssetn was
an encouraging development overnight.
Some of yesterday's gloomy tales con- -

Mcnilng the position of several Indus,
trial concerns were emphatically con- -

tradlctoil by oflicials or interests dove
to the concerns. While the call-loa- n

rate opened a point above esterda.v's
tmal quotations, at Pj per cent the
supph continued plentiful. The morn-
ing leuewitN carried loans into next
week, and with the curtailment of deal-
ings there wan every likelihood the same
accommodations could be obtained nt
oc,i a lower ,.atp b0fore t,0 ,juy wns
out.

An unpleavant lemlmler of the col-lap-

,,f foreign trade was
in the published figures given out by
Washington today our ex-
ports to Europe during the fiscal iearjust doMl fell nearlv $ I. ."0(1,000..
OIK', while those to South America in--

cased more than $.'(0,000,0110 The
liguivs disclosed by the Commerce

also hluiwed a further sharp
decline in both directions during June.

??'? "" o!jj. 'r.'r.p i --- w. .0S.U,. ; .wo:1z

closed
on
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one-fift- h
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Board

and
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par-
ticular

our furnished

allowing

off

n?n;"
(MHi.llllll in IOL'0. Itiinnrts
from .'sl.iro.000.000 to
In June exports were J? 1 7 7 . 000. 000,
against ?lHi,000,000 Inst enr, while
Imports dropped from S11S.000.000 to
.sr.4. 00(1.(10(1. This, of course, is past
lii-t- . but readily explains many
happenings and conditions the la- -t s.l
months which were almost beyond
understanding. It al-- o demonstrates
the Imperative necessity of adopting
radical means hv which this outlet now
shut off practically to our products
can be speedily reopened. .While fur-
nishing xery Interesting reading matter
the -- tartllng figures were without per-
ceptible influence in so fnr ns shaping
tlu market course.

Coenng of the shorts was general
In the enrly dealings, and when this
dtiii'ind slackened the list became

Shippings were under pressure
during the morning. Mercantile Marine
piiferred dei lining over four points and
1'ulteii Fruit adding Ho points to

setback. Hails showed increas-
ing irregularity. Northern Pacific rising
two points while Louisville and Nasli- -

illt lot that much. I'quipmeuts of
the better grade were linn, but Crucible
Steel was heavy ami oipper reacted on
the lowo prices quoted for the refined
product. Oils were dull, foreign ih well
as domestic Is.-u- mowng within uar-lo-

limit-- .

PExysrs FIRMXESS
LOCAL FEATURE

Evidence of Holders Scared
Over Dividend Buying

Bach Their Stock

Continued finnneca of IVnnvlvitiin
Ttailrnad Mipplied the brij'it .pnt of
flu1 dav' nperntiniH in the local rmr-let- .

While the dealings in the general
li- -t remained of the same ictticted
seal" the tone win creutlv imprnre'l
and prices were in mn- -t nil
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it quite generally t ie
situation was not Jiopelev by nnt
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Artnms Express
Air llcductlon
Alaska Juneau
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Am Unseed
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.Sumatra
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Am Writing Taper
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Anaconda Copper

Heatlzatlon
Amo Goods

Atlanta Atinntio 2H
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Atlantic

WISH
Haldwin Locomotive.
Baltimore
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Brklyn Uapid Transit.
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Petroleum.
10 Cnni.dlnn r.icine
. . Central Leather.. Central Leather pf . .

3 Certaln-teo- d ...
0 Chandler Motors..

.. Chicago 17 JJ.. Chicago St.. Chlcigo & pf 43
Chicago
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GRAIN MARKET
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Cooler weather forecast for the
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Dlv.
In I ItlKh
.. Keystone T A n 12H
. . Lake Erie & West . . 23
2 Lee Rubber Tire 28

3. 80 Lehigh Valley 84 J4
7 Llgtrett & Mycra . . .

. . Iiocwe 1 1 74

7 Loulsvlllo &
7 Manhattan Kiev Rtiar. 40

1.7.1 Manhattan Shirt 20J4
.. Martnnd 14'
.. Maxwell Claas B 10
.. Max Mot ct 4H
8 May pept Stores 79J4

12 Mexican Petroleum ..I08J4
States Corp... lift.. Mldvale Steel 2.154

.. Kansas & Texas.. 2H.. Missouri Paclflo 20Ji

.. Missouri Pacific pf... 41 M.. National Acmo 14 i
0 Nnt Knnmol & Stnmp. 48
4 National Lead 72?4.. Nev Con Copper 1054
0 N O Tex & Mex 85
8 New York Central.... 723$
.. Now York C & St ,. . 8154
.. New York N It & II.. 18(i

7 Northern Pacific 77j
. Okla Prod & Ref 2
.. Pacific 3fl
0 Pnn-Am- Petrol .... 48?I
0 Pan-Am- II 43 54
.. Penn Seaboard Steel. 854
2 Pennsylvania R 11..,. 37

.. Peoples Ga8 Chlcaso.. 84

.. Pero Marquette 2154
3 Philadelphia 30

.. Plerce-Arro- Motor.. 10
. . Plerce-Arro- Mot pf . 32
.. Pierce 74$
7 Pittsburgh Steel pf. .. 80
1 Pond Creek Coal 18

Pressed Steel Car.... 87?4
8 Pullman B2

Puro 281$
8 steel Spring. 7.1

4 Readlnc 70
.. iwimiiiic & steel. ii47 uepub Iron ft Steel
. Republic ....

i.!0 Royal Dutch NY....,
. . St Louis San Fran. . .
. . St Louis San Fran pf.. St Louis Southwest..

Sears-Roebuc- k t . . . ... Seneca Cop Corp...... Sinclair
0 Southern Pncflio ....

. . Southern Rail
.. Southern Ralls ...
.'. Standard of Cnl.

.1 Standard of N J.
7 Stand of N J .

7 Studebakcr
1 Suhmnrlno Boat Corp

.. Superior Corp.. .

3 Texns
.. Texaa & Pacific

1 Texas & Pac C & O.
. . Third Avenuo

fl Tobacco Products . . .
7 Tobnceo Pro-duct-

.. Trans Con Oil. . .

8 t'nlon Bag ft Taper.
.. Union
10 Union Pacific

4 Union Pacific
8 United Drug
0 United Fruit.. United Rwy Invest..
3 United Retnll Stores.
..US Foo Products..
..US Alcohol.. ..

7 I S Alcohol . .

..US Realty & Imp...
U S Rubber.

100 3.30 U S Smelt & Ref pf . .
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fl U S Sieel.
7 U S Steel pr

. . Utah Copper
. . Vanadium Corp
. . Va-C- Chemical . . . .
. . Va-C- Chemical pf . .
. . Wabauh pf A
. . Western Maryland . . .
. . West Maryland 2d pf.
. . Western Pacific

7 uestinghouio A Brake
Weatlnchouso E He M. 42

. . Whcellen & LE pf . 17

. . White OH Corp 8?i
. wnos-uvcrinn- a cji

pf
. . Wisconsin Central

wooluorth p v
0 Worthlncton Pump
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BILLION DROP IN EXPORTS

Trade With Europe Falls Off
During Fiscal Year

Washington. .luh I'll. Kpoit- - to
Hurope fell off nearly .51,500.000.(100.
"bile tlioi.e to South America inei eased
more wiim ;s.iu.(HPu.ij( ii iinriug the nsc.i

7i. :.i '-:- ..
-- omparei

Kb the preious ".ar. Commerce lie
pnitmenr ligure-- , dlscloed ti in . In
June thf re was a sharp decline in botli
directions coinp,md to the mine month

,car ago.
The year's exjirt to Hurope

against Sl.WVt.OOO.onn
1II1X); imiwrt- - were ...Thn P,,r"r,or announre.l that

M".ii;.(K)iiiK)( last .Mir. wliil.. iniiiort- -
554.0CO.O0O.

iI l.UOU.OOO,

H

compared with

South America exports fnr the fiscal
J ear amounted to $51!.t. OO.OoO, com-
pared with and import.- -.
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lower on Selling wan genera rl.OOO. Imnort i girnnr. e STii'.

.i. oeir. our - ".-

iio- u-

lovvir

fn,,n,l

etiiu.ite.i 1

1

12
12

imirkit
-- .

of

ei Pr.
..

Melij.iin eilvn
T

idles
."."

J0 :.'o

.,i
K"t

a

Imr

prlco

48IA

12':,

-

r

4S1J

4

100

100

as $S1

Philadelphia Markets

Nnslivllloimj

1.00 Middle

.

Railway

. Motors

. .

.

4
. .

.
Willys-Overlan- d. .

a

and

i

M HKAT 140.030 huh Furtherder inM Kits In expnrt ilwnlorNi 2 rel winter $134'cT130 No 2 mlwln'-- r garllrky $12iJ120 other urades
iuot- - l ,t fn!loUntr schdul if d sciuntsMlxl uheat lie under red wlmr No, 3wht 1 under No 2 No 4 whnit 7e under

.Nn n, S nh'ii lie under No 2. .Sample
arci.rirn to nunl.ty(oitV rterelpts 41. .110 hu'h Marketsteal Cnr lots in export el..ator N" 2
711i7?f No. 3 77T73c. car lotw for loealtnde No 2 yellow 800 81'--

"ATS nero.'p's im.11 bush Quiet at latdr;ine Car lots as to location N.j 2 while..'i2T.".24c, No .'I white. MfM4cFI.Dt'H lltcelpts 7f0 hhla nnd 1 330 474
lbs In encJi. .Market dull and weak Quota-
tions Soft w ntr "trmsjlit Jl.S6 0 .'') do do rinrh JOiO.'" hirdwlno-- r

piraieht t7S0'fls o short ri' 'nt 7 7 r. I
21 spring flf- -t r'ear 7 ''l7 7.1 !..
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82'S3- - do di siinknl ii l.aiTS
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'.'iiCjle LinKhoins frenh 2l,i2.V hie.-- e
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WfSleril. 3'l30e do II. irliv. 3llf 0r, nd
roosters, 1V stern. 2le do do
Bouthern, 21 If 23c du Idlno, Loim Island,
2Pe do nearby. 2ic

pnTATOr.S Ouotrft'ors While ro'atnes
irniilieiii. per bbl 11 in If I 7R while

ueirbv. r . In Ic I isket. No 1,
7u'0 00i-- . No 2 2'it I"'

Prices Firmer on Paris Bourse
Purls. Julv 20 I'm ei w re trmr nn tbe

Ilourse today Three per .ent rentes .lilf
,10c. Exchange on lyindun, 40f (i.le Kv
per ent loan KOf 70. The dollar wan
fiuoted at ISf lCc
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TRADING ON CURB

IS AT LOW EBB

Oils Show Samo Dogreo of In-

actionMinos Show
Bettor Tono

Now York, July 20. There wns
little change. In trailing conditions in
the New York Curb Kxelinnge mar-
ket today, nearly all tho stocks re-

maining at trailing
levels und tho marke't generally being
without feature.

Cities Service common slock moved
up to 120, and the Honkers' shares
improved nenrly 1 point, to 14. (lien
Alden Coal again sold nt 34 to ,

and there wai n sale of Delaware,
Lackawanna and Western Coal stock
issued under n former plan, nt 75.

The candy stocks wore unchanged In
their market position, Swcota Co. ngnlu
selling nt 2 anil United Retail Candy
at 0aa. A transaction wns recorded in
lobacco Products Kxports nt Cti. Du-ra-

Motor wns steady, selling nt 2tf.
Acme ConI was steady, Kclllng nt 1
and Acme Packing was pressed on the
market nt li and 1.Petroleum stocks showed the samedegreo of Inaction. Klk ilnsln wns
traded in nt r.H4 and Skolly Oil fold nt4. Moracaibo, which has been In de-
mand from inside nources for sometime, sold nt 22. There wns a smallamount of trading in International ni

nt 10 nnd 10ft.
Dealings In mining stocks were on nfairly large scale with the feature beinga further advance- In Boston and

INDUSTftlALS

Aetna Coal
Acmo Packing
Carllala Tiro
i l & iv ; ;

Durant MVMora .......
lllen Aldon
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bank possesses a clientele
sufficiently diversified to insure

a knowledge of every phase of
business practice.

Central National Bank
of Philadelphia

Chestnut Street at Fifth
Capital $1,000,000 Surpltu and Undivided Profits Earned $4,400,000

Rochester Gas and

Electric Corporation
Twonty-flv- o Year

7 Gold Bonds
Dut? 1946

A long term mortgage bond
of a company essentially
hydro-electri- c in character and
doing the entire commercial
light and power business in
the City of Rochester.

We have been identified with
the bond financing of this
Corporation and its predeces-
sors for the past nineteen
years and recommend this
issue for conservative invest-
ment.

Prico 96 and interest
To yield 7.35

Complete circular on request.

Harris, Forbes & Co
Pine St., Cor. William

NEW YORK

PHILADELPHIA OFFICE
Widcncr Building

Telephone Spruce 7040

r-"-
wf

Kardos &. Burke
Investment Securities

Government Bonds
Foreign Exchange

Foreign Bonds

Inquiries InviteJ

1424WalnutSt.,Philadclphia
Phone: Spruce 6307

New York
Chlcaeo

Direct Privati XPlrti

Plttiburgh
Baltimore

WE OFFER

J. B. STETSON CO.
STOCK

SamuelMery
Jtembcrs Phila. Stock Exclmnoa

Franklin Bank Uuilding
rhune rnriHr 7500

I

Trrrp lliiute. lnilnlK. & llanlrrn .. ,Vn 1011
Kcninore I'ulii . l'mwr Co. . . (I'n ltl.17
Srriuin.1" I.Ulit A Power ( n. ,1'h lti.11
(min. Italhvjj l.lKlitlnic Co. . i'-,- ' III.". I
I'.qiiltiiMr llliiiuluiitlnc (i'iih I.t. Va l'l.g
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sni ( 111 mm t Mitr.r.r

Rochester Rwy. & Lt. 5a,
HersheyChoc. 7 'is,
United Gas Imp. 8s, 1923
Detroit Unit. Ry. 8s. 1922 to 41

Land Title Hid,'., Phila., Pa.
.If (inter Philadelphia htm h. rxthnn'ie

Foreign Exchange Explained
Ash for Free Booklet F-- 2

Wm.H.MfKenna&Co.
221 South 15th St., Phila., Pa.

Hill I'liOncs I.uiunt 117tt

Now York Pntcrson

GE0.A.HUHN & SONS
STOCKS AMI 1I0X11S

MfnihiTK ut live rhlhidiliihlii. Npw
lorU mill CIiIcjku Sluik Kxrhaott

Nv inrk t'ollun Krhunr
Commlailon Orders In

All the Principal Markets
Liberty Bonds Bought and Sou
llfllr.ue Court Illil-- ., I4IH Wulmit SuS. V., Ill llrnnilnny. Allnmlo (11

Amlmta idur Hotel

AUTOMOBILE
INSURANCE

r.iiintTV in n i.
TTtiop. I ornt nort

1954
1930

Executed

IN1! K1NCK CO.
"0 !'! So 11th

StocKwell, Wilson & LSvill
Certified Public Accountants
Land Title Bldij., Philadelphia

Certified Public Accountants
Drexel Building, Philadelphia
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United States
Government
Securities

All Issues
sr.Cini!T!H3 ni:i'ARTMKXT

CommercialTrust
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C. C. KERR & CO.
Sftiatltli It SunJj 1 Oi. 5ui.rf!ii
2 Itcctnr Street Now York

".thhm, Vl-- r t 1

Utah Copper
Jta position. Industrially,
nnd inips-jiu- i u ics. market-wis-

aro iltscust-ei- In a
Mifcl.il analysu o liae
Just i ii

.sk u m to K'Tiil you one
Ko oblinatlon on y ur pa"-

McLTON UEIM0CO
MaMosns

PHILADELPHIA STOCK CXCHANOt
CONSOLI DATED STOCK OCHANStlM

lf.22 Chestnut Street
riionrn ll'll. Siirin i unll.M-- l

Kohtnuv. Iturv 7.1!)

11 llrniiihvnv A 48U .Itlj r . . .

Mninford. C'nnn. SnrlnEtlrld, Mjm.
Ilohnltp, .lliii..

If There Is a Market
We Can Find It

Wc hold sales of stocks
and bonds every Wedne-
sday, charging $1.50 en
trance fee for inch item. Our

weekly catalogues and postal

card service reach every ma-

rket. Wo take pleasure in

furnishing quotations.

Barnes & Lofland
EtucU Ilrokrrs mid Auctioneer!

117 S. Itll SI.

West IVnn Power 5s, 19 16

American Pow. & I.t. 0, 201G

RhafTer Oil & It el", fis. l'JO
Commonwealth Pow.. It. & I.t. com.
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LEHIGH VALLEY
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