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Attractive
Incomes

Our November List of-

fers wide range
bends and short-ter- m

notes yielding attractive
incomes present

This list will sent
request for PE-42- 8.
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Bends have been pur-
chased mere and mere ex-

tensively in this country
by conservative institu-
tions, banks and private
investors.'

Wc offer an attractive
list of 18 Canadian Bends
yielding from 6.05 te
7'2. maturities rang-
ing from 1925 te 1951.
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THE PKOVIDEN'P;Ad Tkeiij CeurAKt or I'muvcuuuT7 and n...f,,. ct.

0.

ir aV Vrtmtl Butrvt Suit

IX

STOCK TRADING

WAS SPECIALIZED

Bread and Active Dealings in

Bends Was Outstanding
Feature

New Yerk, Nev. A. The continued
vigorous bend trndlng wim tlic

feature of the day's happen-Ins'- H

In the (ecurlty markets. New IiIrIi
prices for the rar were again registered
bj the Liberty bends, but the almet In-

satiable demand for prime investment
was reflected in iinimntcil deal- -

Iurs net only en the fleer but also
found reflection in quirk resorptien of
a number of the newer lesiies offered,
''tmlitii; In stocks Mas largely specula-
tive and conspicuously specialized.
While the railroad shares nnd many of
he standard Industrial "hares wurc

numerous ebscurn
uere tnken up and made the leading
attractions.

The statements of the Tederal He.J
verve banks supplied further confirma-
tion of the prevvlnc ease of money mar-
ket conditions. The piling up of the
geld holdings and further advance in
the reserve ratio, wiille pleasing en the
surface, was net altogether regarded a
favorable omen. It plainly Indicated
relatively light new commitments were
being made in the business world. It
is recognized there pin be no return of
gcnerul prosperity If this condition con-

tinues and. therefore, could hardly be
accepted In the light of a bullish fac-
tor. Yet, nfter all, the easier money
indicates a much improved credit situ-
ation and which, in turn, can be the
only linn foundation "f any better-
ment in the financial werkets.

Unsed en the reported urgent demand
for stocks In the lean crowd after the
closing yesterday nnd the rather high
borrowing rates, the action of the lead-
ing speculative Issues vvui somewhat
disappointing, because a great man
confidently looked for some sort of a
bulge en the resumption of business at
the opening. Prices were made en a I

higher lecl, but the movement lacked
the snap which was looked for.

The oils for a time were the strong-
est features, but the advances appar-
ently failed te attract much of n fol-
lowing und seen gave way for the spe
cialties. Among the mere striking gains
in the miscellaneous group were As-
sociated Dry (Joeds, tirst nnd second
preferred, which rose 4 and 0 points.

American Car. Pullman.
Pierce -- Arrew, preferred, I'nltcd States
Rubber. d. Famous
Plajers and International Paper were
moderately higher. Prices shaded be- -

fero neon en a reaction in
Mexican Petroleum.

RAIL STOCKS LED
EARLY LOCAL LIST

,Leiigt Navigation Continued
to Attract Attention Heme

Issues Mixed

The railreid group of btecks, vtitti
I.chlch Navigation as the center of op-

erations, was the feature of the early
tesslen today en the local exchangt.
Lehigh Navigation und Lehigh Ynlley
were up fractionally, while Pennsylva-
nia, which was taken at :. und 03 H.
showed n less of an eighth.

Electric Storage continued its rise
en very limited snles. The quotation
was ll.T-- '. te 113 and represented n!
enin of las. Dealing- - were only fuirly
active.

Operations in strictly home shares
ue:-- mixed. Philadelphia Electric
common was weak, being off an eighth,
nt J25. The preferred held at tai.
Philadelphia Rapid Transit was firm
at lO's and United Ja3 Improvement
lest a quurter, at 'Mxi. The sharrs of
th Tonep'ih-lJelmo- Company, which
led sales in the early session, were
steady at lns.
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CLEARINGS
Pank today ntthday last two learn-

10'Ji in;e loinI'blln. . Iflll 000.000 J90 i43 'J3S JO 030.851
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BAR SILVER

-

1

bar was m
tedai- - tt lin'e - (Ine r,unre

it- - off c In I 0 Ui pr e.er ia n v.

Sugar Market Quiet

llfl.Otl.

BANK
clearlnss compared

vinclisnu-ei-l

Nlrt nrk. Nn I - T1 e i u . r iii.it.
kei m.iiMe'J n nJ .'t al unrh-.ri'i'- l ei nePh of i!i n.l .i p.l r.'li'hl f. r
1'l.bas iqLnl ti, 4 II (en.s. ilulv puifj. kii.I
uncontrolled suxars at 4.'. tents 1. f
There no sales reported yeslerdu.v. The
hxal refined market is unchanged at 5. 'JO
ve e.bu cents, icus a per cent (or cash (or
flas crasulattd.
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NEW YORK STOCK EXCHANGE TRANSACTIONS
Dlv.

December
Janunry .

. .
. . .

July . ..

In I llluh Lew
.. Adams Express 48 V2

4 Air Reduction 38K MV
.. AJnx Rubber "0i -- V
.. Alaska Geld Mines... !i M

7 Cables.. 102 102
4 34 34

Allied Chem & Dye... 47J4 434,
7 Allied Chem A Dye, pf ! 92 U.. Am Asrlc Chem 3!'4.. Am Can 29 2H
7 Am Cen pf 8015 se

12 Am Car ft Pdy 1?U "MS
.. Am Cotten Oil 18 18
.. Am Hide & Leather. . . 10 J4 10 J4

7 Am Ice 64 OOJi
0 Am Ice pf 80 08

.. Am lnternat Cerp.... 36 36Ji
1 Am-L- a Franca 13ng. . . B 8H

.. Am Linseed 24ft 24ti
0 Am Locemotlvo 02JJ 01 Jj
4 Am Radiator 79 70
.. Am Safety Razor.... 4JJ 4?i
. . Am Ship & Cem. ..... 8 0
..Am Smelt 3!4

7 Am Smelt pf 70 70
7 Am Smelt Sec A 79Ti 70ft
B Am Steel Foundries... 2 '"V4
7 Am Steel Kdys pf.... S3ft 83ft.. Am Sugar Ref S 4
7 Am Sugar Ref pf 8DJ 80t;.. Am Sumatra 35 J 35'S
0 Am Tel A Tel 108ft 10SH

1" Am. Tobacco 120ft 125 ft
0 Am Teb pf 04 i 04

12 Am Tobacco B 123 123
6 Am Wnterwlcs 6 pf. 17a4 17;
7 Woolen 78 77ft.. Am Writing Paper pf. 24 1,; 24

.. Anaconda Copper .... 42ft 42'i
4 Asse Dry Goods 3D 3SH
0 Asse Dry Goods 1st pf 75 75
7 Asse Dry Goods 2d pf 70 70
0 Ateh Tep & Santa Fe. 854 8SSJ
5 Atch Tep & S F pf... 80ft 80ft.. Atlantic Fruit 4ft 4ft

. . Atl Gulf & W I S S . . . 30 30

.. Atlantic Petroleum .. 21 "Jl
7 Atlantic Refining pf..l08i 10RH
7 Haldwln Locomotive 2ft 01
.. Baltlmore & Ohie.... 3Jft 37ft

4 Baltlmore & Ohie pf.. 0ft 00ft.. UateplUa Mining .... H
B Uetlilehtm Steel B 50V4 50
.. Boeth Fisheries !i ft.. Brklyn Rapid Transit 7 1
. . Brklyn R T ctfs of dep 5i 6'i.. nrklyn Union Gas.... 70 'i 70ft

. Bruns Term 3 3
10 Burns Bres 100H 100i5
.. Butta Copper & Zinc. 4ft 4ft.. Butte & Superior Cep. 13ft 13ft
.. (addx Central O & It. ? 12
2 Cal Zinc & Lead 4ft 4ft
0 Callfemta Packing ... 703J 70ft.. Cal.fernla Tctreleum . 44; 44S
7 California, rctrel pf. . . SO ft soft
2 Calumet & ArIena... 52ft 52ft

10 Canadian Pacific 114ft 114ft
.. Central Leather 20ft 29ft.. Central Leather pf . . . 2ft 62'i

Central of N J IBOft 100ft
.. Cerre-de-Pasc- o 81 '4 31'
6 Chandler Meters 44ft 44ft

. . fTiicage & Great West 7 7

.. C & E Tpf ct lstaspd 7ft 7ft.. Chi Mil & St P 23ft 23ft.. Chi Mil & St P pf 37 37
a Chi & Northwestern.. C7?i 67 sj
.. Chi R I & Pae 324 32ft
n Chi R I & Pae 6 pf. 8ft 68
7 Chi r.Ii Pae 7 pf. 80 SO

.. Chlle Copper Uft 12ft.. Chlne Copper 26ft 20ft.. Clev Cln Chi & St L. . 45 45
5 ClfcV Cln CM & St L pf 08 ft 08 ft
4 Coca-Cel- a 38ft 39

.. Colerado & Southeni.. 38ft 383i
6 Celum Gas & L'lee 62ft 62ft

.. Celum Graphophene.. 4 S1
7 Consolidated Gas .... S3 92ft

.. Consolidated Textiles. 15ft Uft
7 Continental Can 4Sft 47ft
8 Cern Products Rf . . . S7ft H5ft

.50 Cesilen & Ce 32ft 32ft
4 Crue.ble Steel 5ft C4ft

.. Cuban Sugar lft 14 ft.. Cub.in Cane Sugar... M

.. Cuban Cane Sugar pf. 13 lfft
4 Davisen Chemical 42 4l'i
0 Delaware & Hudsen.. 1C4 103ft
0 Del Lack 8- - Western 107 ft 107

.. Denver & Rie Grande. ft ft
1 Deme Mines 1 18

.. Kmersen-Brantln- g . . 44 4f4
8 Kmersen-Brantln- g pf. 22 22
0 Kndlcott-Jehnso- n .... 71ft 71

.. Hrie 12ft 13

. LTIe 2d pf 12 12
3 Famous Players L. .. . Cuft 61ft
8 PanieUB Players L pf. 70 70
8 Fisher Bedy of O pf.. 00ft CS

.. General Asphalt 64 ft C2ft
B General Asphalt pf.,.100 100
8 General Elcctrle 135 ft 134ft
1 General Meters lift 10
n Gen Meters deb 6ft.. 67 65ft
6 Gen Meters deb 7.. 70ft 77ft

..GoedtlchBF 32ft !2ft

. Granby Consel M & M 20 20
7 Great Northern pf.... 73ft 73ft
4 Great North Ore ctfs. 31J 31ft

. . Gulf Mobile & Ner pf . 19 10
4 Haskell & Barker Car 72ft 73

. . Hcndee Mfg Ce 14 ft 14 ft

. . Housten Oil 77 ft 77
Hupp Motorcar 11 11

Hdraullc Steel 8ft Sft
Ineplratlen Cen cop.. 30ft 30ft
Int Mer Marine lift lift
International Nickel.. 13ft 13ft
International Paper .. 53ft 63ft
Invincible Oil Cerp... 1H 10ft
Island OH 3ft 3ft
Jewel Tea It 10ft
Jewel Tea pf 40 41
Jenes Bres Te.l 29 2Sft
Kansas & Gulf Oft Oft

Commodity Markets

GRAIN MAnKET
fhlrace. Nev. 1. Wheat stnitei '"ic

"s I'i0 lower for December and c te
as 7c off for May. Trade was mixed,
'., '

vvith locals IcadiiiR the selling. On the

't bleak, there was some pretty goad cem-- j
mission house bujing. Hecelpts in-- n,

spei tnl jcttcrcliiy were 10 cars; lust
's .venr, I'! (ars. The ash murKet vu
'i relatively linn, but (pilot, Uue te light

r,e

ellerlngs.
The weather map this morning shows

generally fair conditions with no pre-
cipitation nnd moderate, temperatures.
Expert businevj jestenlay was estima-
ted at 350,000 bushels, mostly Mani-
toba s.

Cern started Ke lower te 3gc higher
for December und unchanged for May.
Timle was Fmall, with the trcntl fellow
leg the notion of wheat uftcr the stmt.
.Oats started unchanged, vvith a limited
tni'le. There was some buying by local
hurts at the start.

COTTON MARKET
New 'Verk, Ne,'. 4 Reports that

the National filnncrs Avoclatlen
the ginning te date it 0,500,

000 bale, imlicating 11 yield of 7,500,-Wj- O

bales, in counted for heavy and
quite general selling of cotton this
morning, under first prices
ilrnnned 12 te 21 neints. The market

lets 00.114 nt Liverpool alto wns weak, nnd flierc

ellver

were

I'.'. iO, wns n getil de'il of liquidation neie.
Il!l.!l2 There vvns considerable trade buying en

"lj the declllie. After tile stnrt tile II. t
!,5's iiiiitiiiurd l.eavj nnd, at the end nf the

lfl" lntt fifteen minutes, iiuntnfiens were off

iilieut 25 t'ulnts from vestcrdny s close.
Iicceipth ut the ports for the day arc

estimated at .'10,000 bulw". ngalnst 41,-11- 0

bales u week age. 25,14-- 1 bales a
year age ami 01,372 bales two years
age

March
Mav

48&

3IU

40VJ

Am

Am

T'st Teilav'a 11
c noe open A. M

1R 41 18. 2 18.34
18 'J7 H IB '".IB
IS 110 18.00 IS. HI
17 01 17 "' 17.87
17 40 17.30

NEW YORK COFFEE MARKET
New Yerk. Nev. 4. December

bm li'il" attention mi the call
this morning, I t the fur ui.iiith" seemed
te be under pre-m- rc uf realizing, or
liquidation, mid sold off Call
jirlci's were 5 points Invver m f'eceiu-he- r

nnd 10 te 21 points lower en ether
months. The official cnble reported a
decline in Hlo of 75 te 175 ruts, followed
later by a special cable repertln. a
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Dlv.
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High

Tire. 40ft
Tire 8 pf 86

. . . ,23
S S 171

wanna Stel. . .. 43ft
Laclode Gas of St L.. 49ft

2 Lee Tire.

Liggett & Myers..
.. Locwe Ce

1 Left Candy . , . . .

12 I.er'llard Tobacco
7 Louisville & NashvlIlel07
4 Mackay Ce pf
7 Manhattan Llev guar. ift.. Mnrland Oil

.. Maxwell Class B....
8 May Vein Stores....

12 Mexican Petroleum .
2 Miami Copper

Middle States Cerp..
.. Mldvnle Steel
.. Me Kansas & Texas.
.. Missouri Pncine ....
. . Me Pacific pf
3 Mentnna Pewor . . . .

.. Montgomery Ward ..
.. .Muums ueay .

National Biscuit 121
National Biscuit pf...l09J4
Nat Clenk & Suit 28ft
Nat Cleak & Suit pf..
Nat Enam & Stamp. 42ft
National Lad
Nev Cen Copper
N O Tex & Mcx
New Yerk Central. . . .
New Yerk C & St L, .

, . New yehc N H & 11 . .
7 Norfolk & Western...
3 North American ctfs.

, North Amer ctfs. . .
7 Northern
6 Neva S & C...
. Nunally Ce
. Okla Pred ft Ref

3 Orpheum Circuit
8 Ot's Hlevater

Otis Steel
Pae Development.... 8ft
Taelfle Gas & dec... 05ft
Pacific 0
Pacific Oil 45ft
PacIfleTcl & Te! 61ft
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Pan-Am- er B
Panhandle. .

2 Pennsylvania R . .
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.. Peeples Gas Chicago.
. . Pere Marquette
3 Philadelphia Ce

. . Phillips

. . Plerce-Arre- Moter..
3 Pierce Oil pf

. Pressed Steel Car. . . .
8 Pullman

. . Punta Alegre Sugar..
2 Pure OH
2 Railway Steel Spring.
. Ray Copper
4 Reading

. . Republic Iren & Steel.
7 Repub & Steel

Republle Meters
3N0O 5.-- 0 Royal Dutch Amer.

1600

6100
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2300
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St Lculs San Fran...
Savage Arms
Saxen Moter
Seaboard Air Line. . . .
Sears-Roebuc- k

Seneca Cep Cerp
Shattuck Arizona Cerp
Sinclair Oil

Sless-Sheffle-

Southern
Southern Rail
Southern Rwy
Standard Oil of Calif.
Standard Oil of N J..
Stand Oil of X J

7 Studcbaker
1 Submarine Beat Cerp.

.. Superior Oil Cerp....
. . Tenn Cep & Chem. . . .
3 Texas C.

.. Texns & raclf.c
1 Texas & C & O...

te Tidewater OH
O Tobacco Products ...
.. Tel St L & West ctfs.
.. Transcen Oil

8 Union Bag & Paper
.. Union Oil
10 Union
8 United Drug
O United Fruit

. United Rwy Invest pf
6 United Retail Stores.
..US Foed Products. .
4 U P Alcohol
..US Realty & Imp...,
..US Rubber

8 U S Rubber 1st pf...
..US Smelt & Ref
BUS Steel
7 U S Steel
2 Utah Copper

. . Utah Sec

. . Vanadium Cerp
- Raalte 1st pf ..

. . Va-C- Chemical . . .

. . Vlvaudeu Inc
. . Wabash
. . Wabash pf A
. . Western P.iclflc ....

7 Western Union Tel
4 Westlnghouse E &

.. White Oil Cerp

. . Wick Spenc Steel Cerp

. Willys-Overlan- d pf . .
K Woolworth F W . . .

0 Werth Pump B
.25 Wright Aero

T

may huve influenced fcemc et the early
belling here.

The local merhet made a show of
firmness into in the forenoon when the
broker operating for the suppesedlj
Brazilian bull Interests took held of
the December situation and sent that
option te S.Oe. or points above the
low level the morning net un-
changed. This rencwnl of demand
quickly affected ether months, March
selling 1 point, te S.II0, with July
advancing te S.18.

May
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s 10 ? II
S es'U 11

FOREIGN EXCHANGE
New Yerk, Nev. Opening figures

in foreign exchange showed a some-
what firmer tendency today, theie
were some Improvements ranging te
a point or mere a few issues. Pter-lin- e

showed a smull fractional less nod
Swiss disclosed continued hiippert.

Lvclinnge was (lull teda.v and the
I.

1, .
IirClOUH

iipprci lauu ciianceii mi - win per c
Canadian funds in New Yerk were un-
altered u discount of per cent.

Dealers reported very little busine-.-- ,
any the c.xchnnges around noun.

Sterling was n nhnde easier, while
francs nnd lire Improved u point. (Qu-
otations were: Sterling cables 3.04t.,
demand JUKI 94 : frunc cables 7. .'IS,
checks 7.37; Helgian cables 7.10,
cheeks 7.15; lire cables OK, check's
4.07'j; guilder cables 31.05, checks
31.00; marks .431.

Tlie Central L'uronenn eichanges
were: Austrian, .03's ; Hungarian,
,11Ts: Uumnnlun, .ID'i; llulgarlmi,
,as; Kerblnn, 1.23; Polish marks,
.034 : I'lii" marks. 1.07; CV.echo-SIe-vakia-

.OO1! ; Juge-Slavla- .31 ;

Oreek, 4.10.
TUaTEflDAY'S FINAL qt'Ol'ATlONH

S'terllng Francs I.lre Guilders
Demand .... 3 7.88'4 07 SI.35
Cables 3.U3H 7 30 4.07'4 34.41

TODAY'S OPKNINO QUOTATIONS
HtcrllnfT Frani s Mrs Guilders

Demanil B 04 7 W toil 34. M
Cables .. 3.04V4 7 4
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Americans Finance Argentine Rwys.
Unhlilnstnii. Twe Anur..nir?'",';111" '3't'llslicd flve-jc-

3ta,uratlnajs Commerelal Atlache ly

Huones Aires, reported today Com-iiere- eDspartriieil. contract,Plained, provides delivery
lued IM.BOOOfrt,

frehilit lalued $.1,000,000.
additional crdlt $l,r.OO,oeo,
would cover spare pivrta appliances

Weel Market Fundamentally Sound
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Wc offer the following securities subject te prier
sale and change in price:

Province of British Columbia
20-Ye- ar 6 Geld Bends (Nen-callable- ), Due Oct. 26, 1041,
at 09 & Int., te Yield G.10.

i

Province of Manitoba
25-Ye- ar 0 Geld Bend (Nen-callable- ), Due Oct. 1, 1040,
at 100 &. Int., te Yield G.

United Railways of Havana
IB-Ye- ar lVt Equip. Tru.t Geld Ctfs., Due Feb. IS, 196,
at 100 & Int., te Yield HiVe. (Issued under Philadelphia
Plan.)

Brazilian Traction, Light & Power Ce.
6 Secured Geld Notes, Due Ncfv. 1, 1922, at 98 & Int.,
te Yield 8.107c

Tidal Osage Oil Company
10-Ye- ar 7 Guaranteed Geld Bends, Due Aurr. 1, 1931,
at 101 & Int., te Yield about G.85c. The Tidewater Oil
Ce. guarantees Principal, Interest and Sinking Fund by
endorsement. (Penna. four-mi- ll tax refundable.)

Milwaukee Electric Railway & Light Ce.
First & Refunding Mortgage 7 ',2 Sinking Fund Geld
Bends, Due June 1, 1914, at 100 & Int., te Yield 7V:rc.
(Penna. four-mi- ll tax refundable.)

Ohie Power Ce.
First & Refunding Mortgage T'e Sinking Fund Geld Bends,
Due Jan. 1, 1951, nt 100 & Int., te Yield 7.00. (Penna.
four-mi- ll tax refundable.)

Keystone Steel & Wire Ce.
First (Closed) Mortgage 8 Sinking Fund Geld Bends, Due
Oct. 1, 1941, at 99 & Int., te Yield 8.10. (Penna. four-mi- ll

tax refundable.)

Detailed information will be furnished upon request

Dillen. Read & Ce.

Bosten

1

1421 Chestnut St.
Philadelphia

New Yerk Chicago

ABANK that is always look-

ing for opportunities te
extend its usefulness in the solu-

tion of customers' problems.

Central National Bank
of Philadelphia

Chestnut Street at Fifth
Capital $i,oeo,cco Surplus and VndMdcd Profit! Earned $4,400,000

Tax Exempt in Penna. t
Free of 2 Federal Income Tax

West Penn Power Company
First Mortgage 7 Bends, Series "D"

Due March 1, 1946

GROWTH OF BUSINESS

Calendar Gress Net
Year Earnings Earnings
1916 $3,022,257 $1,371,917

"1921 9,365,796 2,992,796
Venr ending bept. 30, 10H,

Particulars Upon Application

A. B. Leach & Ce., Inc.
Investment Securities

He Seuth Fourth Street, Philadelphia
Ilfll T.umbnrd OJ37

Copies
en request

'ROSS BUSINESS

L

f- -

at practically last ycar'3
figures, if net better, Gives

May Department Stores Co.
Woolworth Co.

Kresge Co. -

a distinction which causes us te discuss
them in our latest circular, PL

Walter j. Schmidt & Ce.
Member Consolidated Stock Exchange et Nee Yolk

FillLAUM.PHIA 1321 WALNUT STREET
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