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The Action of
The Bond Market

is encouraging to all in.
vestors in conservative
necurities, The factors
which are creating high-
er bond prices are
fundamental and the
days of high yields from
long-term, well-secured
mortgage obligations
appear to be passing.

In view of conditions it
would seem as if the
average investor is justi-
fied in employing his
liquid funds at once to
buy bonds of the first
grade, Upon request we
will submit definite
recommendations,

Write for Cireular E-63

Hemphill, Noyes @&, Co.

Mambers Naw York Stock Exchange

Franklin Bk, Bldg,, Philadelphia
New York Scranton
Buffalo Albany Haltimore

A First Mortgage
Power Bond

Yielding 7.20

Appalachian Power
Co. 5% gold bonds,
due 1941,
by first mortgage on
property.
hydro-

and steam
with an in-

are secured

its entire
including
electric

ronferences were
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INTEREST SHITEL
10 SPECILTIES

Market Community Still Hope-
ful of Settlement of Rail-
road Labor Controversy

New Yord, Ot 21 - rl‘ﬂh;\:tl‘ the Jdis-
appointing results of the railronid lnbor
vonference at Chicage  between  the
Railrond Labor Doaed and the Brother-
hood  chilefs, market
goodl aecount of tteelf, malntaining an
undertone of consistent strongth, Spe-
rinlties were the renl fentures while
more or less frregularity anttended the
movement of th general st Teading
wis rather Jdull and to o Iarge extent
confined exclusively to professionnl and
seml - professionn] contingent

While ‘Hsappointed the markel com-
munity refusel to give up hope of an
stment of the ratlroad sttustion !
It waa pointed ont that while the first |
failed, this il mean
thut the door of settlpment was closesd
i the vontrary., a number of otner
looked for, notwith-
stittuling the seeming stubborn nttitude
of the eonteating foroes Just how the
presenit deadlork was to be broken., no
ofie was willlng to venture an opinion,

the rank And file In the market |
maintained the same opin

Vduring the week, nnd thint
-out of the rallrond «

tondny 'w gave n

wild

ennteronen fint
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HOVRE oM

: naturnlly would be expwered, the
trike sttaation overshadowmi nll
vnstilardtiones For that renson
Rthening of the re

Federal Reserse

market feature

sy money nditions

But this was all

| when the professional

e market was taken into

ie trading in the general lint,

tion. Taking advantage «f luil
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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« Adama Express
Ajnx Rubber ..
Allled Chem & Dye.

Allled Chemn & Dye pf,
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Allle-Chaimers pf
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Hide &Leather
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Lacomotive
Safoty Mazof
Ship & com. ..
1 Stee]
Sugar Ret .
Sugnr Ref pf.
Sumatra, .
Smelt Sec A ..
Tel & Tel
Tobaeceo B....
Am Woolen i
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Anaconda Copper |
Amso Dry Goods, |
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Atlantic Pet
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. Baltimore & Ohlo,

Rethlehem Stec] B.. ..
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Hurna Bros
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Butteriek PO

Cal Zine & Lead,

Callfornia

Canadinn Pacifle ...
. Central Leather .

Petroluum

.. Central Lenther pf o,

. Cerro.de.Punco
Chundler Motors
Cherapenke & Ohlo
Chi & 2 111 pf ctfs,
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100 2 Les Rubber Tire...... 18

780 3.50 Lehlgh Valley .. .,... 8%
+. Lima Locomotive ...

.+ Loews Co voe

1 Loft Candy ......e00

1.78 Manhattan Shirt...

M May Dept Stores.....

12 Mexlean Petroleum ..

2 Miami Cop b

1.20 Middle States Corp...
.. Mldvals Steel .. ..

v
« Minn & 8t Louls.....
. Mo Kansas & Texas. .
.. Mtssour| Paclfle .,... 18

. Mo Paclfie pf ........ #1
National Aeme 14
Natlonal Biscuit pf,..118
Nat Clonk & Sult pf.. 8
New York Central, ... 72
New York C & St L.. 88
N YCh & St L 1st pr a1
New York Dock..... ¥

. Noew York N H & H..
Norfolk & Western. . .
Norfolk & Weatern pf.
North Ameriean
North American-pf...
Northern Pacifie .....

. Ontarle Sillver Mining

2 Orpheum Clroult ., ...
Otin Elevator .......

.. Pacific Gas & Eleo....

. Paclfla O] ...coeiuss
Pan.-Amer Petrel ...
Pan-Amer B ..,

. Panhandle
Parieh & Bingham. ...
Pennsylvanin R T, ...

.. Penn Senboagd Steel..

. Peoplea Gas Chicago. .
Pers Marquette ,.... 1
Fhiladeliph!a Co ,
Phillipa-Jones pt

.. Phillipa Pet
.. Plerce-Arrow Motor ..
«« Plaree-Arrow Mot pf.

+ Plerce O11 .,

Piltta Coal .
Pitls Conl pf. .. caiass

. Plits & West Va.....
.. Pressad Stee] Car....

. Producers Refimers
Prod. & Ref, pf

. Publie Berv of N
Pullman ... -

. Punta Alegre Sugar..
Pure O1l
Ray Con Coppeg.....

P Fessd FITE

High ~

180 Net
Law .M, Chae
" t L] i
% B3 sa- M
7%t W
1%
a4+
" +
M 4
LU
MmNt
136 -
/4
L3
1%
1TH% -
% ! “nig -

b
b

M

OFFERINGS OF CURB |

ISSUES ARE SMALL

Lack of Bullish Speculative
Sentiment—Narrow Move-
ments in Oils

New York, Oct. 21.—There was a
falling off in the volume of business to-
dny in all security trading markets and
this decreased business wns pronounced
on the New York Curb, Offeringe were
wmall around prevalling quotations and
it requiged only n teifling demand to
cAnse mf\-nmvu in a number of issues,
but comment wig mude even when some
stocks showed strength about the Inck
of bullish speculative sentiment.

The buving was almort wholly for
account of interests concerned in the
varfous properties, as in Sweets Com-
pany of Americs, in which there was
actlon in connection with the election
of two banking men to the Doned of
Directors ; the stock, however, was un-
changed in price through the foremoon.
Burns Brothers “'T'" stock war promi-
nent at times, moving up from M to 30,
ang there wnx A small amonnt of busi-
ness in Farrell Coal, which was un-
changed from yesterday's ruling price.
Glen Alden Conl showed a strong tone
with trading at 40 to 4015 and Gillette
Nofety Razor was traded in at 167 to
180. ~ Tobneeo Exports changed hands

t By,

)y Him.ﬂnr narrow mevements were re-
corded In the petrolenm group. [renl-
fnga in the Clties Qorviee fsaier were
light and there was virtually no
fluctuation in  three classes of
during the fipst half of the day.
eaibo waw fairly active, mm-mrl
2814 to LY. International
way in moederate and
from 10%: to 15,
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Mura-
up from
wtroleum

supply declinml

Acme LUoal .
flurne Bros B
Car Light

stock |

New [enue

$375,000

Westmoreland County

Pennsylvania

51/, Per Cent. State Aid and Highway Bonds

Dated September 1, 1921  Interest March 1 and September |
Coupon Bonds $1,000 each Series of 1921
Principal and Interest Payable at the Office of the County
Treasurer, Greensburg, Pennsylvania

Free of Pennsylvania State Tax
Free of All Income Taxes

No Certificate of Ownership in Collecting Interest Required
Legal Investment for Trust Funds in Pennsylvania

FINANCIAL STATEMENT
(as officially furnished)

Total Assessed Valuation (1921)..........8154,211,380.00
Actual Value (estimated)..... 400,000,000.00
Net Debt (including this fssue)........... 2,014,650.68
Ratio of Net Debt to Assessed Valuation....1.31 Per Cent

Population (Census of 1910)....231,304
Population (C of 1920)....272,000

e E s e e

We offer this issue if, when and as issued, and sy}.
ject to,approval of legality blx; John Hampton Barnes,
Fsq., dnd Francis B. Biddle, Esq., of Philadelphia.

MATURITIES

September 1932
September 1933

September 1934 %
i3t @
@

104.14
104.42
104.70
104.95
105.19
105.42
108.64
105.86
106.06
106.25

and
and
and
and
and
and
and
and
and
and

$37,000 due
37,000 due
37,000 due
37,000 due
37,000 due
37,000 due
37,000 due
37,000 due

intereat
interest
interest
interest
interest
interest
interest
interest

September
1937

September
1938
37,000 due interest

September
September
1639
1940 %
42,000 due 1941 interest

September
September
September

plants Chicago & Hant 1lis
Columbla_ Emu«rald
Farrall (oa
Jibaon Howell

dlen Alden Conl
Glllstte 8 T
Lincaln Motors
Perfection Tiry
Phillip Morris
Houthern ol

Readin® _.......c0000

.. Renfinmton Typewriter
.. Republic Tron & Steel.
. Republle Motors .....
Rob Rein & Co 1st pf.
utch Amer. ..

truding in the genepal st, &
of the leswer pools trotied auel J
their specinlties, which were marked up. | Cluett Peabody
representntive shares « Coen-Cola .........
The only exeey A um Gas & Elec
¢ sote of the more ol i Graphophone
und these were phophatie pf
Ir hirles of mpeculation
Bonbright & Company elling vi the ralls on n
cule attendsd the early dealings, but
437 Chestnut Street nu o of Gireat Northern and North
Philadelphia ie tliere was no great amount|
Chicago o f 1 ”If” Ax with the l[r‘.‘-. ‘;-.u?;'.
Detroit 1 <-ﬂ'ar¥3p to speak of af
he suger und to.
Inelned to bhe henv)
e initial deallngs, the
st showed a distinet tendency (o ignore : : hneon R TEN
nfavorahbli velopiments Ryl wpiee- . . .ee 12
« Tt niational Taper, May Do 1713
ored, Haskell & Darker. . §
Dry Goods, Burns Broth- Ny
unil Famous Pieyers peceived more
attention th most of the usual pop- |
ular  leaders,  Rowyal Duteh, Mexiean
Petrolenm amd 'an Ameriean fenturode
the oil group.  Mexiean Petroleun,
muking n spir 1 rebound midday, when
shorts rnideavs to take in some of
the ountstanding rommitments

STRONG FRONT PUT
[P BY THE LOCALS
Houston 011

of ,
. v Hupp Motoraar .
W ere ‘fﬂd{’ 1§ p 0! | Indiahomu Refining
nternat Agrioul
Odd Lots t Harvester new
. t Mer Marine pf..
Motortruck 1st pf.
1 Nicke!

Prices: To Net 5.00 Per Cent

stalled capacity of
63.000 H. P.

muores

Royal
St Joseph Lead.......
.. Bt Louis San Fran, ... H :
.. BtLous& 8 WRR.. o TR
.. Bt Louls Southwest pf L T H L& M
.. Beaboard Alr Line.... a {‘II.T;T: -'IQ;:I\!r
'ne |
i g::?::{:ﬂ;‘l:zkbtn. pf. Wea: End Chem
¢ Shel] Transport .. STANDARD
. Sinciair ON A > ::alglt;:mm! ‘.;;.:. .
Southern Pacifle ..... 2 - s B
. Bouthern Rall I.;r&nﬁhr Ponn O
Southern Rwy pf 8 (il of Ind
.°'mn:}nrd gll 0; Sll;f‘ l:::; INDEPENDENT 0ILS
Standard ilof?t »a Arkansas Nitural Ciam 10
Stand Ol of N J DLJ::"': '%:unnt 'l"‘I( ; o
Htudehaker fonton Wyoming .
1 Submurine Boat Corp. :|‘tr|:l: B e
. Superior OIl Corp....
Superfor Jteel
Tenn Cop & Chem. ...

ERerE

Biddle & Henry Harrison, Smith & Co
104 SOUTH FIFTH ST. 121 SOUTH FIFTH ST.

The Information and statistice contained herein have Les
obtalned from sources which wa belleve (o be rellable

moderyta

New York
Boston Cuban Ca =1 183
Debarrs Cunls T n 0
Del Lack & Western 105

17%
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Know Your

Securities
Keep Careful Data on Every
Investment
have

We prepared a
hooklet, tastefully bound
in leather, for vour conve-
nience, It fits easily in the @
pocket, and contains a
systematized arrangement
for recording your hold-
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Fisher Body
. Flek Rubher
Preeport Texas ......
. Gastor Wms & Wig
General Asphalt .,
Genera! Electrie. ..
General Motore
Goodrich B I
Gray & Duvie,
Great N
Gren: N
Granhs
Guantal
Huskell & Barker Car
Homestunde Mining
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Magma Ol
Maracalbo Ol
) oo
Meoxloo O ..
Mountain Products
e O] R
Prod & Hefinors
Sult Creeck Prod
Himmna Pet

Ekelly OlL

Texan

-

tilenrock Ol
int Petrol
Kaystone Hanger
Union Ol LIF]
Unlon Pacifie ..
Unlon Pacifie pf....
United Retall Stores. .
U 8 Food Products,..
U 8 Ind Aleohol
.. U8 Realty & Imp. ... )
. B Rubber........ Tl;l,r‘l(a_m ¥y
U 8 Rubber 18t pf.... %l;“;:ltlm on
U B 8teal....oc00te pd : 2 | Bouthern H R
U 8 Steel pf.. £
Utah Copper
Vanadium Corp
Va [ron Conl & Coke. .
.. Vivaudou Inec
. Wabaah e
Wiabush pf A........
Wells Fargo Fapress, :l'-&. 3. iguml‘:-- :_{_ru
. Wenst Maryiand 2d pf. " (LY g | Fureka Croonun
Western Paclfic 20 4 :;::}:#";‘l'f”ﬂ"r"" ® sausmns
Western Unlon Tel, .. L} I Hows
Wostinghouse E & M, 14 1814 +
.. White 0OIl Corp 1214
. Willys-Overland 1
L. Willys-Overland pf .. 3 WY+
.. Wisconsin Central .. ] A W4+
8 Woolworth ' W by TIAAL 11M8{ -
4 Worthington Pump... . ' s -
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ings Bulk
A table of incomes from

various stocks listed in the

back will serve as a valu-

able reference,
Jot  down a

andum now tu call or write

for

Ask ror L-2.
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MINING

Alanka Hr Columbin
Alnnkw Mines ..
Alvardn Minen

Hig lrdge

Host & Mont
Canada Cop ..
Creanun Gold

>

BANK that offers construct-

ive banking service based
upon its own experience and
that of its customers in various
lines of industry and trade.

Central National Bank

of Philadelphia

Chestnut Street at Fifth

Capital $1,000,c00 Surplus and Undivided Profits Eamed § 4,400,000
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hIRLer The rallroads gave
nid This, however, was merely
nf the rlses the
group in the bigger market, and
i, n riew of nnsatisfac
conference at

cases wore fraction-

20 2083

Kansas Clty Southern

Kansas & Gulf Co

Kelly-8pringfield Tire

Kennecott Copper ...

Kresge 8 B..

Lackawanna Stee! ! » + W

Laclede Gas nf St L. iN T el .

Membhers

sOIne

DS E

Exchanpe

1418 So. Penn Square, Philadelphia
SUITE 300

Roce jA37

stien lower for Hex "f-rf-

HBliver Hille of Nev
8t Anthony Guld
Tonvpnh Divide
Yukon dold

Kruntone
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If There Is a Market
We Can Find It
We hold sales of stocks

and bonds i_every Wednes ‘ark steeks,  This Innova- Chieago, Oct, 21.—The whent
da}'. churﬂ'lng $l.50 el ol andNae . “.'!'i'.l'-“ ,“ ‘..°.. -. ket nered strong most of the enrly
::.?5]:1“3 ff:tﬁzi;t::sh ;t:(;u-poﬂmur o] -|_ ;.--,u.‘,.-:-\ in & n Il.llﬂl.!"r 9 1k .HM Cammission houses  wem
card service reach every mam ey T "r"'
ket. We tnke pleasurs In i )
furnishing quotations.

barnes & Lofland

Stock Brokers and A
147 8. 4th St

vesterdny 'y

HNDS

f the trading in the

ue ln the recent see-
wntimental viewpoint,

v same extent by the Lroad-
trunsictions tn the

Amer Toh T |
Amer Tel fia 1
Arier Tel 0n (TEEM
Atmcondn  Tr y Wiy
Anglo-Amer 0] iy ! 10g
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FOREIGN EXCHANGE
Now York, Ovct. 21 At the opening
of the l'url-i"n exchange muorker this
worning sterling was 'y below the pre- ismued {tn annual report for tf -
Vious cloae.  Matks were of 214 gointe, | PERST Ji6 S0, SO S, i, Q0L eat 13
while lire were unchanged. Francs | taxes and charges of §1,782.680, againat | 80 & van
alse were down 2 points from the pre- L1 TR0.TI8 in the wreceding sear, ¢ 0 1L S ! ht

3 7%
vivts oloke, | Stockiiold ; 3 1911 %y
The guotations folios tockholders of the Virgina 1024,
0 ) . » . and Coke Company will t Now {Th
sterling cables 3050, demand 5055 | it Ronnoke, Vi . to authorze wh (Honokap ||r'| 1105y
frane cables T.83, checks 742 lire! I'Pll" Loy Irn‘ru‘u..plm. by the Innurenes of
cablis 3071, checks 0T ; Nwisn cables (55000008 of B ber vent cumiulative preforred
Bt r s vany now has n ' 1
8.5,  rhecks 1&3'!’3 gullder cahles | up :'uu.onu,unu comnmon slock o REeTerTed
S4.10,  checks H4.00; pesetn ; <
f

rables —
18.27. checks 13.20 . Stockholn cablens
ag.on checks 23,205 Norwuoy cables
12,00, cheeks 12,00 Copenbagen cables |
10,456, L'hﬂ'h-? “!l'.ﬂr' : " Ih]ﬁiﬁ.l. ciubles
710, checks T.18; muarks, 86 ;
In the second hour of husiness about u;‘:‘ﬁl‘*’,{k:ﬁg,‘,ﬂ“,ﬂ‘f;‘";;:}; J"?;'C;;Idv Jg
the only exception to a lower runge com- | vember 18,
pored with the opening  flgures  was California
Swier, which advanced 5 points to A n
1R.411; for cables und 1R85 for)
checoks. The other quotuations wepe:
Sterling eables 3.04%  deinnd 3040 |
franc cables 7.20%;, checkn 7.080, ; Bel- |
|gian ecables T.14, checks 714 llre cn-|
[ Hles .00, checks 30475 marky 60 of -
fered, X
| 1 he premium on New 3
Montreal today

- . h‘ﬂ"“
Commodity Markets ity

United Rallways Inteatment Company ham

GRAIN MARKET
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und shorts covered, while o ten
the paneclty

o T Around top prices, wn el
' Locals were muinly
caume of the light offerings
wules of 260,000 bushels were reported,
but Spain, Greece and Italy were re-
portad in the market, Ited wheat pre-
miumn were 1c to 2¢ higher, while hard
and spring wheat was unchangsl, Shlp-
ping =ales were 20,00 hashels,

nstopishing  the
1 Anplinlt
Qoodr el T4 .
Grand Trunk »
Humbis s 7w
NYNHGSETH s
Shawsheon Ts
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Solvay Hs
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Btand il M ¥ T
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A First Mortgage
Power Bond
Packing """'lf“'fi‘\""m quarteriy :{iE\L‘E{:“':I':!‘ . -I I“ H: b Y'.c’dl.ﬂg 7-20%
ecord. Noverber g ember 10 ta ORI e . ooros: 10k 3
coidl ‘65’31 Appalachian Power €Co. 59, Gold
Bonds, due 1941, are secured by first
mortgage on its entire propefty, in-
cluding hydro electric and steam

plants with an installed capacity of
63,000 h. p.
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were 60,000 hushels,
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INVESTMENT
SECURITIES

Write for circular,

Bonbright & Company
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