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LEBANON

| 'A CITY ON THE MAP

EBANON, Pa, is a

prosperous commu-
nity, with as many (or
more) big manufacturing
and business enterprises
as any other city of its
gize in the United States.

=

If your business is
languishing through un-
favorable location,
sufficient help, high taxes
or want of proper mu.
nicipal advantages, in-
vestigate the City of

s
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LOCATE HERE
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WANTED

Twenty-five thousand dol-
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Bank Increases Capital

New York, Sopt, 0.—According to a certin.
crte of Increase of capitalization, fled with
ftate of Connectieut,
of Amerien,

the Seerotary of
rtock of the Mercantlls
Ine., hae been Inereased from 810,000,000 to
25.000,060, The Increase rnmirlnnd 100, 0010
nidilitional shares of stock nt

of whigh 100,000 o o
preferrad,  Hefore the Increase thers wire
shures of the common,
Uf the §16.000.000 sddittonal stock recently
uuthorimed, &0, H28, 00
woekholders of the bank.
The wubseribers and the amounts of the pre.
forrad onch took wers am fo
to the raport to thae Connee
Stato; J, & W,
Columbin Trust Company,
kow-Rionda Company,
Iirothore & Co.. §1,1
700 000; Guaranty
3000000, Guaranty Trust

outstanding 6K, 000

York, $78.800,

M. Drown,

llown, accor
ticut Secratary nf

20,,  §B40,8500
44,800
T.500;

100 & phare.
apd 80,000
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il In uf-rrrdy

. Y - A FHreton, W,
1" Conway, Willlam Philllps and Thutchor

Prices Heavy on Paris Bourse

Paris, Sept, § —Prices wers heavy on the | &
Thrae per cent rentes, 50| &
exchinge on |

Fourme  today,

francs 06 goentimos;
A francs 40 contimes; 6
france 453 genthimes.
it 10 franes 27 '3 contimng.
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T'le information ¢ | herein ia derived from

$3,500,000

Standard Gas & Electric Company
Secured 7%% Sinking Fund Gold Bonds

To be dated September I, 1921

Redeemable as a whole or in part at the option of the Company upon 60 Ja]n: :wﬂ‘u at 107%, and interest prior to Seplember 1, 1926 and

less for each succeeding year. Inl

in New York or Chicago. Pri

Company—Standard Cas & Electric Company and its
subsidiary companies constitutes one of the largest
blic utility and management organizations in the
nited States. The utilities are mainly electric and gas.
roperties serving a population of approximately
135,000 in 533 communities including Minneapolis,
St. Paul, Louisville, Tacoma, Mobile, Oklahoma City, San
Diego, Stockton and other important cities. Only 3149,
of the Gross Earnings are derived from traction service.

Collateral Security —These $3,500,000Secured 7% %
Sinking Fund Gold Bonds, to be due September last,
1941, will be a direct obligation of the Company.
Pledged as part collateral security for these bonds will
be the entire authorized and outstanding capitalization
of the Byllesby Engineering and Management Corpor-

ation, including contracts of that company, extending
beyond the life of these bonds with the public utility
subsidiaries of the 3tandard Gas & Electric Company
~—these contracts covering the management and the
supervision of the operation and construction of their
hese services are indispensible to the
public utility subsidiaries, and the cg
services are included

arges of such

in operating expenses and
roperty accounts of the public utility subsidiaries.
he charges for these services in the past five years
an amount in excess of the present
$300,000 annual sinking fund requirement and the
annual interest requirement/on these $3,500,000 bonds.
There will also be deposited as additional collateral
security $2,019,000 face value Bonds and Notes and
$4,912,800 par value dividend-paying Preferred Stocks
of companies in which Standard Gas & Electric
Company has investments, The total appraised or
market value of the securities to be deposited is in

excess of $8,700,000,

{ pay sem
nelpal papable in Ne
Coupon Bonds in denominations of $1000, $500 and $100 with the privilege of registration as to principal only,

Purpose of lssue—The
thesq $3,500,000 Bonds wil
ayment of $3,107,500 7%
otes due November 15, 1921, The Company ha
deposited cash to pay the $620,000 7% Collateral
Trust Notes due September |, 1921,

month. Commencin
ayment will be $!

We offer fh:.ic Bonds for delivery when, as, and if issued and received by us.
PRICE, 94 and Interest, to Yield over 8.10%

Federal Securities Corporation
Chicago

H. M. Byllesby & Company

Chicago

To be due September 1, 1941

lly March I3t and September I3t

Intercst payable without deduction for Normal Federal Income Tax not in excess of 2%, Pennsylvania four mill tax refunded
upon application to the Company.

The New York Trust Company, Trustee

From a letter signed by Mr. Arthur S. Huey, Vice President of the Company, the following salient features are summarized:

roceeds from the sale of
rovide funds toward the
nvertible Sinking Fund

Earnings—The annual net revenue from collateral
eposited is $1,402,000 or over five times
the annual interest charges on these $3,500,000
% Sinking Fund Gold Bonds. The net
revenue of the Company is in excess of 2.6 times the
annual interest charges on the total funded debt of
Company, including this issue. Approximately
98% of the earnings of the Company are derived from
the Company's holdings of public utility securities.

Sinking Fund—Trust agreement will provide for
sinking fund of $300,000 per annum for the first three
years commencing December 1, 19
posit with the Trustee of $25,000 on the first of each
December 1, 1924, Sinking Fund
0,000 per annum on a quarterly

asis. Sinking Fund monies are to be used for the pur-
chase of Bonds of this issue at lowest prices tendered
up to the redemption price. Total cash payments to the
sinking fund will exceed before maturity the total

present issue of $3,500,000 bonds.

Equity—These $3,500,000Secured 714% Sinking Fund
Gold Bonds and $6,500,000 Convertible 6% Bonds
due 1926 are senior to $8,790,650 unsecured Notes
due 1935, $12,667,400 Preferred Stock regularly paying
8% cash dividends and $12,679,550 Common Stock.
The present market value of these junior securities is
in excess of $18,

All legal matters pertaining to this issue will be subject to the approval of Messrs. Cummins, Roemer & Flynn of Chicagoand
Messers. Winston, Strawn & Shaw of Chicago, The accounts of the C
Public Accountants.

y are audited annually by Hasking & Sells, Certified

Hambleton & Company

302 Franklin Trust Bldg., Philadelphia

which we regard wa reltable, and all stalements in this advertisement are based upen such information,
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Tha names of the following
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All other 20,240,423 25,078 0on
Hillw hiouht in
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notes . 1.445,000 1,448,000
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ciaten (ittman
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CURB TRADERS IN TROUBLE

Property Owners, In Injunction, De-
dlare "Outside Market” a Nulsance
New York 0, —Hrokers who

y pt.
falled to follow the New York Curb
indoors, but who have continued to
trade in stocks in the open air on Broad
streot, delighting sightscers with their
sign language, are de
birought by nbutting perty owners,
on file in the Bupreme Court today. The
p:nll’:tllﬂl. who set forth that the vtnhlne
of their property nggregates more than
$13,000,000

fendants in & suit

, akk for an infunction, as-

serting that the open<nir markot is o
nuisanee, interfering with the rights
of realty owners and the [;‘tihllr.

For years, the curb market had been

the teature of the Wall Street district
for tourists, but a yenr or ¥o ago an
expensive bullding was erected and the
mnrket was supposed to go Indoors.
According to the plaintiffs, however, at
least 800 brokers are still trading in
the open alr and they have formed an
association.

LONDON STOCK MARKET

Grand Trunks Feverish—Some In-

dustrials Firm—Rubbers Sag
London, Sept., 0. — Grand Trunk

shares were feverish agnin on the Ntoek

Exchange today. The quotntions were

nominal, end they moved npward and
downward, The decivien of th® Arhi-

tration Doard., which declared the pref-

erence and ordinaty ismies to be value-

less, continued to be discussed,

Generally the markets were stale, and
the attendance in the house wus small,
many brokers remaining away for over
the week-end, Alterntions in the oil
section were narrow and mixed,  Shell
Transport and Trading woas 4 31-82
nnid Mexicean Fagle 5 1-16.

Some industrials were firm., Iud-
son's Bay wns 8, Rubbers sagged, but
they wern idle. The gilt-edged list con-
tinued to be malntained, but was with.
out feature. Irench loans were dull
ond unchanged,

Dollar descriptions  improved, but
were quiet. Home ralls also wern har,
Argentine rails gained grounid op pe-
buying, Kaffirs were firm, but dealings
were professional.

LOCAL MINING STOCKS
TONOPAH BTOCKS

nia
Canh  Roy _nﬂ' i?-Tk
Jim Butjer 0T )

MaoNumara ., .. wanae 15 'Il?
MaeNamara Crescent ..... .09 11
Midway . ....0,0004,, P A1 A8
Mizpah Extension T oRy
Montanmn ......,. 4 N7
North Htar . U .03 0y
'I;gnnmﬂ' E!j.-lll ............. 20 a2
onopah  Extenston ........ 50 5AY
West Bad i iy 1.u1 ! l‘:g‘"
Wast Tonopah ............ .02 04
DIVIDE STOCKS
Allled Divide ... ont
Alto Di.vide .... o2 A
Delcher ... ..... 3 0
Beichor Extension reene 08 it
Ben Mur ... .......... i vy (14
Iirm:rh Divide ., nn 08
Divide Extension a2 a4
Divide Cone ., .. .. .08 0%
DIVIAend . .iinvnnninnnssman A4 A1
East DIvide ..ouivniinnnnay .01 02
Harmibl . .ivuuns . 11 13
Hastrouck  Divide 03 .3
High Divide ..., 01 0l
BBUNE |, voeravovaivnnoninsesis L0 .11
Revert DIViA0 wucuive.vssonns 032 0y
Reno Divide ., 1 g
Rometta, ,..... 02 0y
Hllvar King 01 03
Hutherland ... . ..c0uiin.ns 01'% n2
Tonopah Divide .. .......,.. in a8
Tonopah Hasbrouck o0z .08
Vietory Divide .. ni 02
Verds Divide .. nz A
LOBE ¢y nunnadsenssstysnsses .08 Nl
GOLDFIELD BTOCKS
Booth we.uicvinvcisnransoes « 02 04
Combination Fractlon ..., . 01
Crackerdnck .......0c000ies 08 N4
Diamondfeld B B o 01 02
Florence ........ . .45 AT
Goldfield Conm . veraan W00 08
Goldfleld Development ,,.,,, .02 04
Gaoldfleld Dasp ...... wee LMY D3
Great Bend ,.... ‘.. 08
Jumbo Extension + 04 08
Kowanam ......... PP | - .ng
Lone Btar ......... 0 na
o L0014
Red ot
Hllver Pick 1
Spearhond 03
AMDPBIO ... vivivivnnsnnnans 1.10 1.40
Arizonn United . .......... 0 A1
Cnlrdonla .. ... vavs “vs 12
Edelk sovivnnnnns .20
Emma Sliver , iKY
Eureka Uronmug .33
Fureltn Holly . 01
]\Iﬂl'!l . i . .t. o8y sairee 428
Mother laode ...... 6,76
Nevada MUL ..., .. A2
Nevadn Wonder ay
HBUCONEE ... ...nvnrnans n3
Tocopa MININE .....0vevnns . g
WHhite CADPB ... vv.vivsnnnnns NN .
Wilbert ... oionivannnnee. 01 KN

Phila. Federal Reserve Bank

The corditien of the Yederal Reserve Danlc

of Phiindeintin nt the closs of business Sqp.

tamber 7 fullows:
RESOURCES
Bept, T Apg, 01

“a'! and geld eor-

tiflcaten . . . §2,181.080 32,003,743
Goild mettiemient

fund., Feleral Re-

serve Dank ..... G1,050L.77T  da.nt1.04n

Total gald  held

by boanh ‘ 54,103,407 848,074,700

Gnld with Federal

Reserve puent ..., 100,000,305 152,7568.415
Gold redeamption |
fund S0, 060 5110, 400 |

Totnl gold  re

porves - 210,005,782 $200, 843,307 |
Lepal tender notes,
allver, vle. .. Nn567TR.T0O A440.075
Totul resorvew . 220,170,402 $210,200.081

Bille A |1'r';\ll‘.|-‘-.:|

pecured by t

1
Govt,  ohlleations., FTADANTAL  BT8 140,072

Totul warning
anNcls . R UR AN TR

$1A4.5625.am

Nank prenilies . 532,780 520,344
L n., ¢ rmlemntion

funidl apninst Fiils

orn] Reserve finnk

A T, non 700,008
STreatlect. (teaite 420100747 43,580,410
All athaor re

BOUFGeN 410,000

Total rescurces 304,78 101, 0KA, 147 |

LIABILITIER

17.004,127 17,084,127
franchiss tax . ... 8.210,000 0,148,000

Deposnte

tion 210808440 3213, 704,085

shows improvement in volume of sales,
according to the weekly review of trade

stantinl orders for standard boots, |

demnnd,
eal market, The retail drug business

manafacturers {8 wlow, A fale demand
existe for dyestuffs, Prices are about
normal,

The paper market shows little | coml

LEATHER MARKET STEADY

Demand Is for Colors and Better
Grades—8taple Lines Firm
The leather market ix  steally and

for the Philadelphin district by I, G.
Dun & Co. Glared kid manufacturers
nre fast approaching pre-war produc-
tion. The demand continues for eolors
and better grades, but staple lines are
welling in larger amounts. The manu-
facturers ray they have recelved mb-'

while oxfords in special styles are in

There s little change in the ehemi-

is falr, but the sale of erude drugs to

eh.nT. !lnnfﬂhrn’ and johhars re-
port little buying execept for immedinte
needs and prices are declining.
Continuing, the review goes on to
say:
“Ppint  manufacturers, dedlers in

hﬁlntl and painters’ supplies report

ttle chnnio In  business, Purehases
are in small quantities and for imme-
dinte nesdn, ere appenrs to he little
work under way. An Inerease, how-
ever, in this line Is anticipated during
the fall, There is little ~hange in prices
and collections are slow,

“Wallpaper manufacturers, jobbers |
and dealers report business quiet, The
volume of business is muoeh less than
for the same period of 1920, and, while
there has heen n decrease In prices of
mnterinl, there appears to hnve been but
little ehnange in the nmbunt of work
done and colleetions nre reported slow,

“The wholesale leaf tobaceo market
continues quiet, There is a modernte
inquiry for old grades of Penneylaynia
and Connecticut, but high prices rule,
generally, Bumatra and Havana are|]
ng In small lots to meet immediate | ¢

e ——

The smaller manufacturers
capped for want ofﬁl

of o, e oo
is in falr condition, but
eonsiderable  entting
which materially affects

lections still continua slow, ;
“Hugar {8 dall and with little

mand, owlng to fruit crop fallure »
r drop in price is anticipated,

India Cuts Wheat Production

HBept, f—Aceording to
the Dopartmant
m.ile repressniative |

, . & decrense of 14.1
4,427 000 acren, from [Ast vea

degronss from
The swtimate for 1t
for _whirh no exact

malning nran,

R i SRl

Treasury Building, Washington

United States Treasury

NEW ISSUES

Three-Year Notes

Dated September 15th, 1921—due September 15th, 1924

One-Year Certificates

Dated September 15th, 1921—due September 1Hth, 1922

Six-Month Certificates

Dated September 15th, 1921—due March 15th, 1922

We solicit subscriptions in amounts of $100 and upwards

Price 100 and accrued interest

COMMERCIAL TRUST COMPANY

M

Spruce 8200

Series “B”

5%

5'%4%

5%

fember Federal Reserve System

CITY HALL SQUARE
PHILADELPHIA

moten I elrculn-
thon (net Habiiity) 7.087.000 T004.000
Iwferred  avalinbils
ity llems . A0 4430 40,165,131
All other leblil X
tivs o L . a3 nasn o BB &R0
Total Jabilitios, B0 TEZ AT $301, 085,147
Ratle of total reserves 1o deponit  and
Fedieral Rensorve note Hahllitlen combined, |
Heptember T, 0.3 per cont) previous wee),, |
N per cent
Ttatlo of gold reserves ta Peders] Roswryve |
notes in clreutntion wfter metting nalite 35 . |
pont uainst deno<it AN en, Wik of Sop. |
| temlier 7. SO per cent; previous woek |
| vor cont |
wive per centares calow'nted on basls of
! deposits and Foderal Reserve notes 1
tetroulation, |
MEMORANDUM |
Contingent abllity « g

T 224 provieus week,

Improvement In Wool Market

Postan, Sopt, O The Commarctul Rulletin
foromnernw wijll wes There haw been econ- |
wihlo rabile dmprovem o nt in the wool mnrket |
Auring the lout week and fairly conslderabio |

wolghte of Ane f4d Ao medium 1,..,,1“,.‘[

w oand of Brivht masdium wonle mre pe
il 1o havs been vald st fully Aem velees
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1923 to 1924 yielding 5.807,
19235 to 1930 yielding 5.707%

$1,070,000

City of Memphis, Tenn.

Municipal 5%, 5'2%, 5%%% and 67 Bonds

Due serially 1923 to 1961, inclusive. Principal and semi-annual interest payable in
Memphis. Coupon bonds in denomination of $1,000,

Exempt from all Federal Income Taxes

(both normal and surtaxes)

ation, according to 1920 census, of 162..
sissippi Vallev. It is the largest and most important
city on the Mississippi River between St. Louis and New Orleans, and is said
t inland cotton and hardwood markets in the world.
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Maturities and Yields
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Harris, Forbes & Company
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Widener Building, Philadelphia

Harris Trust and Bavings Bank
Bond Depariment
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