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CARSTAIRS&CO.
New Yerk ntnl I'liUu.

Nteclc Uxr-liang-

1119 Wnlnut Street
Philadelphia

32 Ureaduaj, N. Y.

aim . '

ReJi

October
Bend Circular

We have just prepared
a circular giving partic-
ulars of a number of
Canadian Prev incial
and Municipal Bends
n o w obtainable a t
prices to yield

m 6r( te8fc

!:

Memliem

All these issues have
principal and interest
payable in New Yerk.
The prices quoted are
for payment in Ameri-
can funds.
Write

Weed, Gundy
1?

14 Wall Street, New Yerk
Terento
Ivontlen, r.nir.

rf??
YO

II M

Circular P-1- 0i

& Ce.
erimratM

$300,000

Ulnnliilir
Montreal

nm "twv c

.

Mercer County, Penna.
5'29c Rea Bends

Due Serially August 1, 1924
te August 1, 1947

Interest February 1 and August 1

TAX FREE IN PENNSYLVANIA
FREE FROM ALL INCOME

TAXES

Legal Investment for Trust Funds
in Pennsylvania

Legal Investment for Savings Banks
in New Yerk State

TRICES TO NET 3.13 PER CENT

Harrison, Smith & Co.
INVESTMENT SECURITIES

121 SOUTH 5TH STREET
PHILADELPHIA

LOMBARD 6100

WISTAR,CARTER&CO.

North American Building
Philadelphia

announce that

MR. ARTHUR J. HICKS

has associated himself in their
Bend Department

ltcll Telephene: Walnut

Pennsylvania R. R.
Equipment 6s

due Jan. IS, 1928 te 1935, Incl.
Pricei en Application

Isiued under the Philadelphia Plan

E. H. Rollins & Sens
1121 Chestnut St., Philadelphia

notei
lialHmere

rhenc eme" 31GO
Veil Yerk

hirtiye
WtlHrs-lta-

an rniis'e

G.tt).e!ark$ee.

Dealers in
Investment Securities

ifciiitMr. .Vcui lcrlv aini 1'htUultlMa

321 Cheitnut St., Philadelphia

Philadelphia & Reading
Terminal
Reg. 1st 5

Due May 1, 1341
ftiftr'tnti'ed unit Interest l

fhlleil'lclilu & Heinlliii: 1erinln.il 11 It fn
OGYi & Int. to Yield About 5.30r;

Townsend Whelen & Ce.
505 Chestnut St.

U embers ut . Y d I'hllti nt

C. S. PAllON & CO.
BU 4 llli:tT.M'T STS.

BANKERS
MmiMsrri te

haii.i:k i sruvi.NseN
IlindK nml sieiUm hniiicht nnd anlilM,,.,l..r "till" sit,,,.!, te,,!,,,,,,.

PENNA. TAX FREE
SECURITIES

PAUL & .O.
Members I'htln. Stock rWrlianx

421 CHESTNUT STREET

SHMBiibiiUStei3lMSill in iinirTTTWjnnniin in ii wiinwfcinuMtunii 1.1?$p '?TSF

liiVlSNIJS'G iTJBLIO LEDGER FHJLLABISLPHIAi 'OiflaDAY,
j
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Analysis SHOW

GREAT TONE

Few Price Changes After Alter- -

nate Display of Strength
and Weakness

New Yerk City, Oct. 4. Trailinc en
the stock rvpl'angc today Minn oil n
Grmtni" ,le?rep if irre;rii!nrlty than lim
bwn nnt.'rl in n lenj period. Seme stock
nievnl tip te new hijh rerenis. while
ethers iehleil te new low record Tim
ninv. of se'"iintie. however, IncltiilinK
the xtecl "tucks, .hoetl little chnnge In
their trullnir position ufter n'tcrnnte
dlsdny of strrrifth and weiikw-- s The
Mipir "(tocks m.ivpd both ii and down

Although price movement during the
ursi iienr tncnweti various wenK cpetH,
' iiieile.in Sugar Refinine nml Cehan
Sugar, both filing at new low records
the majerit of lsues nhewed n Ptreng
feiip and there was active trading en
both declines and advances. The weak-iics- m

in thr- - Hiitrar stocks was nttrlb-ute- il

te Hmiidntlen of some larce ne- -
letints, vhlh has been in pregreM ever
u long period and this morning carried
American Sugar down te "ifl'i nml
I'tiban-Americn- n te 11 U. Cuba Cane
Sugar Wsiies. en the ether hand, were
firm chief) because of a general belief
that the banking combination, thnt has
ul tilt' company s himncin? under con.

Mdcrntinn, will arrange a new lean.
The petroleum stocks were prominent

from the beginning of business, although
movements In thes.. issues also were
inived. Mi'Tiean Petroleum rangwl from
1(il' te 10'Hj, nnd there was steady
fuing of Sinclair ut a fractional ad-
vance.

The marine issues were in supply,
American International declining 1 i
te S"JTV, and Marine preferred losing
IS te JOV The trading in the last-name- d

htiwk was Influenced te nn extent
ev developments at the Shipping Heard
hearing.

St'"l inilimf rlnta fnnvntA.l Aim., n Mn- -- .. . .............- , , .. ' ... 11 u II lllll"row range. I'nited States Steel sold at
SO te 7DrN. against "!) nt the close
esterda. and Pnldwin, after mhnne-In- p

te !S. fell back te ST1...
In the bend market the Libert v hends

dad an upward spurt. The first 4Usl
touched Ol.HO, while the third 4"-4- s

re te 1H 40. The s also were
s'lghtly better.

The gap between domestic nnd for- - '

eign oils widened during the morning.
most of the former extending their gains,
while Rojal Dutch nnd Shell Transport!
Decame Heavier. lliiiustrlals. as fea-
tured by Genernl Electric, lressed Steel
I'ar, Keplegle and Neva Scotia Steels
and Haskell & Harker, rose 1 te l'spoints.

Inactive specialties, particularly As-
sociates.! Or (ioeds, first preferred.
Jresge nnd American Snuff gained
.' te e points, rialls remained apa-
thetic, but shippings were under

LEHIGH VALLEY LED
ON LOCAL EXCHANGE

Trade Scattered Over Entire
List Changes Confined

to Fractions

Tran'Jnftienx en the local stock ex-
change tedav were pretty well sint-tere-

ever the entire list without any-
thing verv proneuneed apiiearlng dur
ing the entire session nnl price move- -

ments neing eennned for the most part
te the smallest nf fraction.

The shares of the American Stere- -
('empnn took the lead in the earh
markft. nnd while supplanted as tlii
leader later, were unite active through- -

our the da The common, as al ,

was the tiueiite. the price rangini:
bttweeti 74 nnd 72, ami representini' '

n les of a jielnt. The prcfened lielil
better and at KM) was up 1..

Strictly home sJi.ir,.s were mied lr.
their movements. Philadelphia Klec.
trie common, en n small turnmer.
-- igged, while the piefprred, en eputll
small snk- - made a slight en in. PM'n
'eltdiia liiipirf Tiimtisit gained
and Philnd(.lii4n.i Traction nieied u
fractienallv. There was little done in
''nited (!aas Improvement, the common
meed higher, fractienallj. but lest the
ram. nnd the preferred held. I'etinsjl-unl- a

Salt . unchanged at fifi,.
Lehigh Viillev Uallread led the list

il'ituig the afternoon, nlmeH a thou-
sand shares coming out beftire 1

o'clock. The price was only fraction-
ally high r than yesfrdn . Pennsjl-i.ini- a

the ether member of the greii'
te make its appearance, wns weal; a'
.'17't and ""

The impressive buying of the share
of the .il!ey Railroad CiHTnj
which recently has sent that i'sue tee
Materially higher level, has raised tin
i,u"sti3ii nmeng bankers and broker
bs te the value, te Iehigh stockholder
of the tights of that company's two eea
subsidiaries Lehigh Valley foal an
Tete nrei. & Ce. Under u court ru'
ing th-i- t've properties will have t
he dispised e', the cempanv h.'-- i

t 'ceil itself te bring about the segre
i. tmn h the end of rliis week.

With ! funded debt of Sll A'lS 0' II

ith ! 4fi.".(0f) of common stock '
' I 'I lg!i Valley f Vs . and a .ij itnli
itien of ,J,fH0,ir.0, but no bend. b'c lires. A: f'e , ,t is ujiirec) thn-h-

leinhitied stocks of tie two ceripnn
i- '- w mid I ne u ,ilne of $1!) fiii(i,eii

n th basis of -- he cerl cemratu " e,un
ing" after interest, for an aerage ijf
'Mils i apitnlinl it 1." jm i" rent t

is distribution ti Lehigh Vallcj Hal'
ieid sterkli ' It rs it is :issertc(''i;,,it

p'i'il b" th." equlMler.t of SIO pep sh1M,
en tie 1'itter This llevel
w riitii.d in 'one quarters is bein-to- e

high
Henda showed fair activity, with tin

Libert) issues ugjin the favorites.
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NEW YORK STOCK EXCHANGE TRANSACTIONS 1

d

immainl

Dlv.
In ltinh

. Adatnq Express 0
.. AJax Rubber 234.. Alaska aeld Mines..... Alaska Juneau O M.. 14
4 Allied Chcm & Dye... 48!

344
Am Agrlc Chcm 35
Am Agrle Chcm pf . . . 63
Am Heet Sugar 27U

7 Am D Shee V nf new. S8Hi
. Am Hetich Magneto.. 37

. . Am Can 2734
12 Am Car & Fdy 12Btf.. Am Cotten Oil 1&&
. . 'Am Cotten Oil pf . . . . 44
.. Am Drug Syn !S
8 Am ICxprcss 127

. . Am Hide & Leather Pf l
s Am Ie 61 J
6 Am Ice 08

. Am Internat Corp.... 3411
1 Am-L- a. France Kng. . . Ji

. . Am Linseed 23
0 Am Locemotivo DOM
4 Am Radiator 70

. . Am Safety Unzer 4

.. Am Ship & Cem OH

. . Am Smelt 39i
7 Am Smelt pf 78
8 Am Snuff 110
3 Am Steel Foundries.. 25

. Am Sugar Ref 57 4
7 Am Sugar Hef pf 70
7 Am Sumatra 4114
0 Am Tel & Tel 10S

12 Am Tobacco 125?
1 2 Am Tobacco 13 123 'j
.. Am WatcrwerKD ..... 5Ji

0 Am Watcrwkn 6 pf. 1314
7 Am Walerwks 7 pf. 60
7 Am Woolen 70 J4

. . Anncemlii Copper .... 41
. Assete Realization.... I 'A
4 Asbe Prv Goedn 33 j;
0 Awe Dry Goods 1st pf OS

0 Ateh Ten & Santa Fe. 87
3 Atch Tep iSFpt..... Atlnnt.i Blr & Atlantic

.. Atl Ciulf & V I S S...

. . Atlantic Fruit

. . Atlantic Pet

. . Aute Sales Cerp
7 Baldwin Locomotive..

. Baltimore & Ohie ....
4 Baltimore & Ohie pf . .

Bamsdale Clats B....
Batepllas Mining ....

5 Bethlehem Steel B. . .
. Brklyii Rapid Trnnelt
10 Hums Bre . . .

SI
'

37 M
n

17H
2?4

88J'
30;
52
20'

V

7fi
107

.. Butte Copper & Zinc . 'i.. Butte & Superior Cep. ll'A.. Cadde Central O & R. 12 '

0 California Packing ... 00
. . California Petroleum . 40

7 California Totrel pf . . 73
2 Cal Zinc & Lead 4 IS

10 Canadian Pacific H4H
. . Central Leather .... 2SJi
.. Cerre-de-Pasc- o 204

6 Chandler Meters 42 V3

.. Chesapeake & Ohie... SOU

.. Chi & H 111 Eq T ctfs. 2j.. I'hlcage & Gt West .. 71j

.. Chi & Gr West pf .... 17

.. Chi Mil & St T 2nji

.. Chi Mil & St V Pf 40'?
3 Chi & Northwestern.. 70
7 Cht & Nerthwcrtern pfl0:j
4 Chi Pneumatic Teel. .. 53

. . Chi R 1 & Pac .. . 31 ;;
6 Chi U t & Pac ". pi . " Va

.. Chile Copper 1214

. . Chlne Copper -- 6'

.. Coca-Cel- a 35

.. Colerado & Southern. . 37
6 Celum Gas & Hlec... 01 ij

.. Celum Graphophene . 3

.. Cel Graphophene pf . . 1H,2
nelitlnted f'tgar .. V)'t

. ConselliUteil Lin Inw. . 1

7 Conpelldated OaB .... 89T
.. Consolidated 179i
. Continental Can 43

fl Cern Products Rcf . . . . 77'j
.50 Cosden & Ce 2SJ

1 Crucible Sttel 04 'i
I'uban Am Sugar .... 1"V

.. Cuban Cam; Sugar .. OH

.. Cuban Cane Suar pf. 10'i
t Dal!en Chunleal ... 4i U
9 Delaware A: Hudsen. .lO'."
0 Dela Lack & West. ..10h5
1 Tieme Mines "J

. . ImerBen-Brantln- g . . 4

3 Kodlcett-Johnfo- n 65"j
.. Hrle 3'b
.. Hri.. lHt pf 20
. Krle 2d pf I31i
3 Fimeus Plaers L.... 334
A Players L pf. "

Federal Mln & Smelt. 7'2
T 1'lshpr Bedy pf . .

. Flak Rubber 12
I'repert Texas 11 'i
General Asphalt ... . 50

6 Gcreral Cigar 39
H Klectrlc . ... 170 3

I General Meters 1'" 0

0 Gtn Motern deb "r, .. 7.1'i
. (Soedr ch B F 3!

7 Goedrich B F pf 73U
. . (iranby Consel M &. M 20;,',
. . Gray Dav'.s 12 U

7 Great Northern pf.. . 75s
. Gulf Mobile & Ner.. l'
4 Haskell & Barker Car 00 4

Hemcstake Mining .. 57',i
. Housten Oil 60

1 Hupp Motorcar 11 'J
3 Hydraul'c Steel I

7 Illinois Central . . . fe1
fli) Indiahoma RefAnlrg .. :iy.

Inspiration Cen Cep 33T

Interb Cen Cerp '
Itucrnat Agricul .... t
Int Agricul Cerp pf . 39H
Int il.irt-ste- r n w. . . . 79?i
Int Harv new pf. . ..102V&
Int Mer Marine 10'
Int Mer Marine pf . 16?
Int Motertruck 1st pf. 69
International Nickel . 14 14

International Paper .. 40'i
Invlnc.ble OH Cerp. . . 12

Island Ol 7U
Jewel Tea 11

Jewel Tea pf 42',;
Jenes Breu Tea 23
Kansas City Southern 2H
Kansas city me pt . 01 '

Tire. 410,
Kelsey Wheel 37',a

Cepptr 71 t.

Keystone T & H II

FOREIGN EXCHANGE
ew Ynrlt. Oct. I. Then1 was a

'mrp hrenk In NorweRinn exehniise nt
e eiienins f the mnrket this merninc

nl's en that country declining IS
eints. The irvt of the mnrket was
u 'rh firm,

t imitations were:
Sterlinc ntlj'.ex .'t TO1;, ilemnml .1 7J1;

Feu,, eahles 7 110, eheek" 7 0S; lire
ihU- - !! l7'". eheek.-- T! H7 , IlelRlnn n- -

le 7,ij0. cliiflte (I (t!) ; SwWs enhles
'7 12 r!ieek 17. 10; Bulltlt-- r mhlet
!" '("' rh'' Kh .'t2.0.ri ; peii'lu ( ubles lit 04.
"eek'i 1"- -: Stoekhelm rnb'e 2.' e.ri,

herki 22 ltd; fliri-'tlanl- rnbles 12.0.-
-.

reks 12 (Kl; Cepenhniten enbles IS. 20,

U"kn lH.l.'i; murks .hi.
With the exception of Creek

whleh win nrutely weak en
e'ltien'l nnd ftnnnninl ilevelepmenth, the
, t,nl r.iireiieini exrhlinceH were tillr
temh teila. 'notations "i
nuiii.in. "H": HulitnrlBn.
nun, .Oft! UnnKiiriiin,

i rr. ( 'i.cho-Slevnkiii- ii

.1...1',,,, t: Finn murk-- ,

.7(1;

e'ish iniirUs. .02; Oriek. I

Tiii' uremlitin en Nev, fnniN
ti Montreal teilm wu irtualb 1111

haneed nt ent ('aim-ii.- n

fnnilH in New uik today were
'H per cent discount.
ynSTKHUAY'H CIVAL Qt'OTATlONS

Sterling Fiancs OulUtcn
,nmJ,,! 3 7J .'I l'7'j MJ.Ol

aMen 3 7.1'i 7ft'"-- J 3 OH 32.10
TODAY'b OniNIN'l UUOTATIONM
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1
23
8014
00

4
5H

3814
77

110
25
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74
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7314
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Philadelphia Markets
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Dlv.
Citei

7500

1200

1100
31000

700

Kresge S S
. . Lackawanna
. . &
2 Rubber

50 Leh'gh Valley

lard
fain

12 Llirirett & 10
. . Locomotive .... 78
. Leewc Ce

Candy
12 LerlUard Tobacco ....140

7 Louisville & NashvllleUO
. . Manatt Sugar 33
.. Market St pr
.. In Oil 31
. Maxwell U
8 Stores 88 Vi

Mexican Petroleum
Miami Copper

l.fle Middle States Cerp.

1000

3000
6500

1700

3700

1200
20QO
1700
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2800
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1400

4000

3300

18400
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11S00
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Steel
Lake Krle West
Lee Tire.

Mldale
& St
St A S St

Kansas & Texas..
Me A Texas pf .
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11
2614

Mvers
Lima

13?4
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May Dept
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Steel
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2214
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0814
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0 Nat Knam & S 3814
.. Nev Cen Copper 12 14
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2.50 New Yerk Deck 28V4
.. New Yerk N H & 11.. 1114
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Ray Cen Copper 13 j

..
.

1500 fl
.

2000 2
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Seneca Cep Cerp 1974
Shell Transport 33
Sinclair Oil 21

Sless-Shefflel- d 37?i
Southern Pacific 82 14

Southern Rail 20 r0
Southern Htv pf 4714
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Uelimited Insurance en
erchandise Accounts

Every manufacturer and jobber insures his stock of goedc

afrainst fire. Prudence induces him te de se and his

creditors insist urjen it. Prudence requires that he should
also insure his trtdit acceuntt damage by insol-

vency. Tht risk is grtattr and the cost is less!

The American's Unlimited Policy of Credit Insurance

guarantees te prevent, else pay, bad debt losses beyond

the normal. It offers you the privilege of adjustment

and advancement of money during the currency of the
policy, if covered excessive losses are sustained. It does

net limit the number of customers you may sell, nor the
amount of the insurance you may collect on the covered
losses sustained during the policy period. The one
fixed premium covers it all.

Isn't such a bread, protective service well worth inves-

tigating, especially in uncertain times like these? Write
or phone today for particulars. Ne obligation.

Payments te Policyholders ever $10,000,000.00

AMERICAN CREDIT-INDEMNIT- Y CO.
or NEW YORK LM. TREAT, president

'ISSUC8 STANDARD UNUMITtD rOLICHS

W. J. Merphy, Manager
J. F. MacFadden, General Agent

1011 Chestnut St. Pheno Filbert 5502
Philadelphia, Pa.

1920 LOSSES
Frem Fires $330,853,625
Frem Failures $295,121,805

are about as liable to have aYOU from a failed debtor as you
are from a fire perhaps mere liable,
because in many instances your build-
ings and stock may be fireproof. But
no one of your debtors is failureproef.
Yet, when one does fail, the dollars
you lese are just as good dollars as
these that burn up in a fire, but
which you protect with fire insurance.

Then why net protect yourself against
lossesfrem failure by aCreditlnsurance
policy in the "Londen"? We can write
a policy that will exactly fit your case.
Asking us hew, doesn't obligate you.

eunsupEiv
SEIWICE

Lesses Paid In
American Currency

"YOUR

Eighteen Sixty-nin-

LONDON GUARANTEE AND
ACCIDENT COMPANY LTD.

R, A. IRVING, General Acent Credit Insurance Department
Stokes, Packard, Haufihten & Smith, Managers All ether casualty lines.
Bell Phone-Lembir- d 4 Walnut St. Keutenc-Mil- n 4190

STATEMENT OF

SERVICE

The Real Estate Trust Company
of Philadelphia

at the Close of Business, Sept. 30, 1921

RESOURCES
Cash in Banks and Vaults $ 931,733.81

Lecal Reserve Bends at Par
Leans unen Collateral 1.752.617.8!

Investment Securities Owrfetl 4.555,471.75

Real Estate and Vaults 3,273,758.41

Miscellaneous Assets 721,804.61

Capital Stock
Undivided Profits

Fund for
Unpaid

LIABILITIES

Bills (For Bends)

Established

2fi7.000.OI

$11,502,336.59

...$3,2 14,100.05

Sinking Leasehold 223.298.i3l
Dividends

Payable Liberty
Deposits
Miscellaneous Liabilities

5,801,5e5.$
8i2,515jj

811,502,386.53
Amount of Trust Invested ?30,34e,15T.7ir
Amount of Trust Funds Uninvested inclmiimr nml

Income awaiting investment and distribution 382,103.03

"$30,727,260"$

Geerge H. Earle, Jr. Edward S. Buckley, Jr.

President Treasurer

GDU.e'.N.N

GREAT NORTHERN RAILWAY CO.
General Mortgage 7 Geld Bends, Scries "A"

Due July 1, 1936
NON CALLABLE

Present Market Price About 1034 Yielding 6.65e
Compare with

Union Pacific Secured 6. . ,

Lehigh Valley 10. Year 6s
Chicago & Nerthwc.t. 15-Y- r. G'ii
Penna. R. R. Secured 6'j.
New Yerk Central 10-Ye- ar 7

. . .

. ..

...

Due

99 7i 6.00

102 6.28
C.48

MONTGOMERY & CO.
Incorporated

133 Fourth Street
Philadelphia

Liberty Bends
All Issues

HARVEY FISK & SONS, Inc.

thlcace

222.0)

695,000.01

Prinnir,..!

10-Yr-

Price Yield
1928 100'3 S.91f
1928
1936 103'j 6.13'e
1936
1930 1031.!
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