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Revenue
Act of 1921

We have reprinted
the complete Act
with annotations
and a comprehen-
sive index.

epy en request ter ;ij

:e National City Cempatr
Hladelphla 1421 Chutnut St.
Mlnlle City Chsllente Dleck

1225 Boardwalk

Estimating the
Value of Securities

Market prices cannot be
taken as indicative of
the safety of any bend,
note or stock. Tax laws,
legal requirements for
the investment of trust
and savings bank funds
in various States, the
size of the issues, the
way they have been
distributed, etc., all have
a direct bearing en
market quotations.
We shall be glad te sub-
mit information regard-
ing the market and
safety of any important
Eccurity.

Hemphill, Noyes G& Co.
Members New Yerk Stock Cxchan&e

Franklin Bk. Bldg., Philadelphia
New Yerk Bosten Scranton

Buffalo Albany Syracuse Baltimore

j Slet' k
Horertl

, Booklet

VJ" bic pmJv for
ii:ril-utie- n c in-

vestors ird market
trader! a txn.nipme- -

bound
PURCHASE AND SALES

eaecullv valuable for
ietvr .1 vtrple and icurate
reierd et all transactions.
J' ii jvitul net only became it
ve'i.cu it gUnse hew veur

i eini tands. what veur profit!
and 'esse are en each trace, but
a.ic a a reference for income tas
p..rpcsej
Pn dend tables for fpuring the
i vem-n- t weld or securities are

., c:'dcd
Ji u.' - ill rr.d us a I's' et the
- .l-- 6 'inds vcu no held,
i 'vi!l bt glad te enter them and

:nd (lie . oeklet te you . or. you
may make yourewncntnc&if veu
clicesc
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ESTABLISHED 1877

!30"5 WALMT ST PHILDELPIIIA.&
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'r cm Pitiehgm tVjrn,N Ocert

( Investment and
Speculative

Railroad Bends
Netwithslandbitj the
recent advance in
Bends, we find there
ere many securities
felling from fifteen te
iwenty deui's under
high prices of former
years.
We shall be pleased te
point them out upon
request.

RANK F. BEL!. & CO.
Ettabtiihrd tfli

H18-1- 8 S. I'enn Sq.
MiMllber.,

Phi la-- ' ' ii ' Kt'lnnKi
.'Ii h ii.jfj ' Trmlfl

I'hen's .s;jrt' 'i(i Race 5t

I HI sP,uce 8200 1

Particularly
LIBERTY BONDS
VICTORY NOTES

TREASURY CERTIFICATES

WE arc able te give
immediate net

pr.ee en any amount.

BOUGHT-'sOLD-QUO- TED

SECURITIES DEPAIXTMENT

c0r1mercial trust
Company

Mtoiter r4(Jrl IUxtT Sy.Ue
Cily Hall Square Wcit

B

I.ehijh Power Sec. . . 6'i 1927
PMU. Sub. G. & El. S'i I960
Ukem Steel 8'i 1940

GesriU Ry. & P.. 5'i 1954

McGLINN & CO.
Members N. ,1'. Stock Exchange

Vdener Dldg., Philadelphin
Spruce T&l Jiaee Slet

SELECTEOISSUES

ndependent Steels Wero Made
Prominent by the Merger

Rumors

New erl, Dec. 2. The littlepeiul- -
nt stcc! shares, nt linst tliee which

w-r- prominently mentioned In tlie
rumors, were the lcaJiiiR nt- -

unctiens of today's stock market, I,ack- -
i wanna, Republic and Mfilval Bteel
iie .'! te t" iKiints. followed by advnliccs
f t te 3 points In Bethlehem, Crucible,
iulf Sutes and Slew-Sliefflel- Other
Tens spots crepprtl out In different
rolieiw of the industrial dlvHen, but
'it movement of the Rencral list con- -
inicd mere or less ragged, nl though the
no was en the whole much improved.
The further increafc in the Federal

; wrvi System leservc ratio te 72.7
r con', the liijliea since. October.
'17, iiddltien-J- l proof of the

pi iigrcMiv easement of the money ieur- -

krt Thi. with the bulje in the hide
P nden Jti-e- gave the early market
n strong backbone and influenced quite
a jjend leal of covering. There was

a Jtender outside demand. All of
which resulted in n pronounced expnn- -

smtl in ill" volume of denlins". Vet the
trading noticeably lucked the snnp nt- -
tending the recent m the-- ni.irkrt.

Interest run mere te selected issues
nncl specialties. (ieniTiil Klectric wnxene
of the leading features. oen rising !"

points ut the expense apparently of a
tnle short iiecnunt. The declaration of

the regular qimrterly dividend en Sears-Hiebuc- k

preferred caused the shorts In
the common steek eine uneaMness, and
their efforts te get out of the wet rnied
that much hammered issue 2 point. Jn
the interim. Standard Oil of New Jer-
sey continued its upward course, tacking
en nnether advance of nearly 5 pelntH
or ever 1." points from the low quotation
of jesterday. .Mercantile Marine pre-
ferred and American Internatlinal also
were strong. Seme of the copper like-
wise were inclined te leek up, featured
by a point advance In Ptah.

On the ether hand, the railroads,
despite further favorable October state-
ments, were alfijish. Seme realizing

n apparent in the recent nethi:
leader..

LOCAL TRACTIONS
MADE NEW HIGHS

R. T. Supplied Freely by
Blinking Interest After

Crossing 19

Pluladlphifl Hapld Transit becanip
the sfllnr attraction cf the local mar-
ket. There was an nnlmated demand
fr the stock immedltely following the
e, lining ami which continued until It
was discovered that some banking in-- t.

rests active In the manage-
ment were feeding the market with the
stock as fast ns It would take it.

Vethliu In the way of uews wan te'
lie found t' explain the midden revival
cf interet in Philadelphia Rapid Tran-- .'

n ii the subsidiary stocks and the
n.cnt wa generally accepted as h

p'deciien of the tigurei iresented by the
enipany nt the aluatlen hearing before

the Public Service Commission. In all
ecnts. new top price, for the jear were
registered by all of the various isiuen.
I'l 'Indclphia Hapld Transit reached
' ', : I'nleii Traction. 117: I'hilndel-i.hti- i

Trae'ieti. (10. and Electric & Pee-
ples 4s, lfj2.

Ah stated, the Rteek climbed BteHillly
uniil the IP mnrk miih paused, then It
w.is the market was being

'I freely bv prominent downtown
njiking Interests. Including the offering

efi-ecra- l liirge blocks. This naturall
checked the movement, and the selling
eiders likewise were automatically
v ithdinu.

The incident was without effect en
the gem.-a- l market although there were

number rf strong .pets. The ru- -

i ,! uii'rger feuud reflection in an
nl mice of uenrlj " points iu 'am-l- t

la Steel te s0. I.T. J. I. was con- -

ietit' tirn at .'!f1s. Hints were made
i s,,nie iinenible dcvclepuicnt coming
ut tedu or tomorrow relathe te the

in nam s position with the Public
Mi-ne- Commission in tegard te u

of the gas lease tpiestien.
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NEW YORK STOCK EXCHANGE TRANSACTIONS
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Adamti Express RW
AdVRtice Itumely pf . . . 37
AJnx nuliber 1814

Cables .103
Allleil Chtm ft Dy... 80 H
Allied Chern ft t)ye pf MV

ri H7fi
pt .... 1

Am ARrle Chum 33
Am IJench Mngncte., 33J4
Am Beet Bunar 28
Am U Shoe Fdy new. . 4

Am B Shoe V pf new. n
Am Can M
Am Can pf MW
Am Car ft Fdv 149 !2
Am Cotten Oil 31 ft
Ani Exprcus 13014
Am Hlde ft Leather.. 13
Amlllda ft Leather pf SKi
Am Iee 78H
Am Ic pf It
Am InUmut Cerp.... 'H
Am-L- a France ling. . .

Am Lln6ed pf (0
Am Loeomotlvs 14
Am Safety Razor Vi

Am Ship ft Cera H
Am Smelt 49
Am Bmelt pf 87
Am Snuff 106 Y
Am Steel Peundrles... 33Vj
Am Sugar Ref AAV4

Am Suerar Ref pf... . 80'
Am Sumatra 32 '4
Am Sumatra Teb pf.. 73 V4

Am Tel ft Cable
Am Tel ft Tel 1195
Am Tobacco 181 Vi

Am Tobacco B 120 i
Am Woolen H
Anaconda Copper .... B''i
Ann Arber pf 3A'J
Aese Oil 101 Vi

Atch Tep & Santa Fe. SOU
Atch Tep ft S F pf... b'K
Atlantic Fruit 3?j
Atl Gulf & W I S S.. 10i
AOantlc Pet 33 4
Baldwin Locemotlo . 09
Baltimore ft Ohie 3Jt'j
Baltimore ft Ohie pf..
Banrsdale Class B.... 23
Bethlehem Steel 03'j
Bethlehem Steel B. . . . 7'8
Bethlehem Steel 8" pflOl,
Brklyn Rapid Transit. 7t
Burm Bret? 117U
Butte Copper ft Zinc. AVi
Butte ft Superior Cep. U'e
Cadde Central O ft R 13 i
California Packlnr .. '!?
California Petroleum . 4J'i
California Petrel pf... 6i'i
Cal Zinc & Lead AJ4
Canadian Pacific ....130
Carsen Hill Mining... 14's
Central Leather 3091
Central Leather pf . . . SGa
Cerro-de-Pa6c- e 31 JJ
Chandler Meters 40 7

Chesapeake & Ohie. . . 57 12

Chi & K 111 wl IR'i
Chi & E 111 wl f 35
Chi ft B 111 T:q T ctfs.
Chi & K T 1st as pd . 12'i,
Chi ft K III pf ctfs . . 7

C & BTpf ct 1st .11 pd 13'
Chicago & Ct West.. 7 lg
Chi ft Or West pf 18

Chi Mil ft St P 33ij
Chi & Northwestern.. 70i4

Chi R T ft Pae 31

Chi R I & Pac 67e pf. 77

Chi R I & Pac 1ee pf. 8S.-- .
Chile Copper 13s
Chine Copper -- '"2
Coca-Cel- a 3B

Colerado Fuel ft Iren 25 1,4

Colerado & Southern. . 41

Colerado & Se 1st pf . 50
Celum Gas & P.lec CA'j
Celum Graphopheno . 3?i
Cel Grapliophene pf . 1"Jt
Cemput Tab Records 43
Consel'datcd Cigar pf 04Je
Consolidated Gas B.Ti
Cern Products Ref... 8S

Cosden & Ce 334
Crucible Steel 4?i
Crucible Steel pf .... h!

Cubun Am Suirar. . . . 11

Cuban Cane Suar 7

Cuban Cane Suitar pt. 15Ji
Dav son Chemical .... 52!;
Delaware & Hudsen., loe
Del Lack & Western. . Hl',4
Detroit L'dlsen 120
Deere & Ce pf ('

peme Mines '9
Emersen-Brantln- g ... 3

rmerien-Brant.n- s pt . 22
Undlcott-Jehneo- n .... "8J4
Erie "a
ICrle 1st pf 17 JS

Erie 2rt pf 13

Famous Players L. . . . GO

Federal Min & Smlt pf 31 'j
Fisher Bedy hO",;

Fisher Bedy of O pf . . 77

Ftfk Rubber "
Freeport Texas 15 's
Gasten ffmi & Wis.. 14

Gen Am Tank Car. SI'j
General Asphalt H'j
General Cigar A

General Electrle .. . . 137 ' a

General Meters 10?4
Gen Meters deb 7''0 . 82
Gen Meters pf "H
Goedrich B V 33'4
Goedr.ch B F pf 82 '2
Granby Consel M ft M 20

Great Northern pf.. 77$,
Great North Ore ctfs rn
Greene Cananea Cep . 27
Ilablrshaw HI Cable. . S
Hasltell & Barker Car 80',
Housten Oil 7ji,
Gulf State Steel . . f
Hupp Moter-M- . . It
Ind.ahema Ref l"8
Inspiration Cen Cep.. 3 ?

Interti Ten Cerp pf . . 1
2

InternaiiemU Cttaenl. 27 2

Int Jlanr3ter new ... 'i't
Int Mer Mirlne ITJj
Int Mer 'iarlne pf.... 01 s

Int Motertruck 1st pt. 73 '2
International N.ckel . 12

International Paper . . 52

Inter Paptr pf stpd. . . 73

Invincible oil Cerp... 12&
Island Oil :i

Jene Bres Tea 33
ICansas Cltv Southern 25 H
Kansas & Gulf

d Tire. Ilf4
Ktnnecett Copper .... 25

U. S. OFFERS EQUIPMENTS

West Buying for First Time Since
Government Began Sales

Wii'OiinKtrit. Uei'- - - "Sl,l, "f Sl--
-"

54'J,:0() of nuli'ead eiulpiii'rii tru-- t "
held b.v the Kuvernmeiit

nniK-iinceil tniliiy l Din-etn- r (teneuil
of ltuilreads Imvih, bringlns the total

el" t ""'of 1, cm ipcurities
timernment te . I.TJ. 01 0.(500.

I'er thi; flrt time ibc Ciewrn-men- r

bcRiin tin nl "f "''"' eert
Western linnnt-iii- l interests have

tiiken' blocks of tlH'M- - SPCiiritli'ii, nceeid
by I.UKene Meiine te a htutcment r,

Jr.. rannRKing director of the ar 1 -

iiuiin Corperntlon. tlireugti wincn
were urrnnsed.

The sales tedaj .insisted of bleeks
of Cleveland. Cincinnati, Chicago and
St Lniilb Itollreail certillcates, totaling
SI .VI7.100, sold te a indicate of llnen-cia- 'l

interests of New Yerk. PlUsh-iran- .

ChlCHte. Cincinnati and Cleveland, ami
certitientca of ihi Uelaware and Hurl- -

son New Yerk i enirai, iiichke iiiiu

Northwestern. Michigan Central, Chl-uiir- fi

St Paul. Minneapolis and Omaha
' rallr.'.adH, totaling $H.:i.tt.80U, t,i a

sjndlcnte of Chicago banks.

BAR SILVER
Ear i Iver was '! lower In Londen today

at 37 'ad

Ne Change In Raw Sugar
Tsew erk, I'ei. - The raw HUar mar

ket In MnhanieiJ en Oin liaeni f i lie. dut
paid f'jr t'uba Vesterday a ( at.udlan re-

finer purunaauil 70(1 tens Veneiuelas nnw
lead'nif at - 10c e I, f importation.

40 501) la Cubae te the arner
Sugar neflntnsr Company, and 2J.00O bais
te the American Buguf neflnlnif Cerrrpany.
Thi refined iuear market remnlei
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Sales In Ms'i

100 .. Keystone T & Tl...... "
900 5 Krrsge S S 173(4

8300 ., Lackawanna Bteel ... 4P4
100 .. LaclPtle Onn of Ht li. . 47 14

3000 I lyre Rubber Tire 28
7000 3. 50 Lehigh Valley "&M

800 13 LlcKett & Myers 1AA

300 , . Lima Locomotive. .... 82
1000 .. Locwe Ce 14(4

400 12 1irlllnrd Tobacco ....163
100 4 Mackay Ce pf 63
300 .. Manatl Sugar 2714
POO 7 Manhattan Kiev guar. 37 Vt

800 .. Marlln Oil 37M
13000 11. Mexican Petroleum ..113

100 2 M'atnl Copper 25
I00 i.te Mlddle States Cerp... 1

32000 .. Mldvale Steel 2A
100 ., Minn & St Leut 6(4

1800 ,. Me kanaas tt Texas.. 2
600 . , Me Knn X Texas pf . . 3

9160 .. Me Kan & Texan irt. 0M
0O .. Me Knn ft Tex pf wl. 23H

300 .. Missouri Paclfle 18
1300 . . pf 4794

100 7 Mentana Power pf.... 00J4
800 . . Montgomery Ward . . . iH
000 . . National Acme 13
100 7 National Blseult 133
100 7 National Biscuit pf..."
100 .. Nat Cleak & Suit 35
160 .. National Cen & Cable. 14
800 4 National Lead 81 U
800 .. Nev Cen Copper 13Je
100 e N O Tex & Mex 594
SOU b New Yerk Central.... 75 1?
300 . . New Yerk C & St B. . . 60t
100 . . New Yerk N II H. . 13

1000 4 N Y Shlpbulldlne 13!4
400 7 Norfolk & Western... 0

1800 .. North American ctfa.. V4

100 . . Ne American pf ctfs . ( 1

At00 7 Northern Pacific s3?4
100 5 Nea Scotia SAC 25

1000 .. Okla Pred & Ref
300 .. Ontario S'lver Mining '
700 Orpheiiin Circuit H
300 8 Otis Elevator 120
300 .. Otis Sttel f(4
100 .. Tactile Gas & Elcc... 64!2
300 .. pacific Malt 8I2

8000 .. Paclllc Oil
700 n Pan-Am- Petrel . .. S1H
100 n Pan-Am- B 4a4
100 . . Panhandle I3'a

1600 2 Pennsylvania H It 3'i
3000 .. Pcnn Seaboard Steel.. 10

100 .. Peeples Gas Chicago. 66(4
500 . . Pere Marquette 23
100 .. Pere Marquette pf el
300 a Pere Marq prier pf . . . 6H4
300 3 Philadelphia Ce 33J0
300 .. Phlllips-Jene- a 71
100 .. Phillip.. Pet 32
300 . . Plerce-Arreu- - Moter . . 13(4
100 .. Pierce Arrew Met pf. "2

6700 Pierce O I 13 "4
203 3 PlereV Oil pf 701.
30D C Pitts Ceal (!(

100 0 Pitts Ceal pf 01
4000 . Pitts & West Va... 26 s

200 C Pitts & West Va pf . . 75

ine .. Pend f re. k C0.1l . H1i
800 .. Pressed Steel Car... (8
100 7 preysed Steel Car pf.. 89
200 Producer Uetlners .. 21 ',

100 s Pullman I0'4
1700 . Punta Alegre Sugiu . . 301,4
10(10 2 Pure Oil 30

100 S Ttallwav Steel Spring 00(4
3.10 . Ray Cen Copper "54

2600 1 Reading 71
100 2 Reading 1st pf 13
000 .. Ttemlng'rn Type" iter 27

1300 .. Replogle Steel 21(4
1830O . Republic lien .t Stes-- I 51' i

ICO 7 Repuh i & Steel pt 01
350 Republic Meters .... 6(;

3m0 6 20 Royal Dutch NY 40
3fi0 .. St Leuis San Fran 23
100 . . fat Leuh? & 3 W 2214
100 .. Santa Ceclla Sugar.. I?i
200 .. Savage Arms 10
100 .. Seaboard Air Line... 3(i

10530 .. Seirs-Roebuc- k 60
301) 7 SearsReebuck pf 00

6200 .. Seneca Cep Cerp 21(4
100 . . shattuck Arizona Cerp 7

200 .74 Rhell Transport 38
4600 .. Sinclair Oil 22
1100 .. Sle-She- ff eld 41'4

100 7 d pt .... 74 14
2.-.- Southern Pacific MJ4

100 .. Se Porte Illi! Sugar.. M'i
AOO .. Southern Rail 20(4
310 . Seuth' rn Railway pf. . 4;3

43J3 4 Standard Oil of C.il.. !2
7600 5 Standard Oil of N J .102

100 7 Stand Oil of N .1 pf... 113(4
1000 . . Stromberg Corb .... 33
200 2 Stewart Warner Speed 33 Tn

7000 7 Studebaker 77(4
200 .. Submarine Beat Cerp. 3j
200 .. superior OH Cerp.... 8

2100 .. Tcnn Cep & Chem ... 10

50DT 3 Texas Ce 46
2100 .... Texas Gulf & Sul Ce. 31i8

4M . Tex & Pnciflc 25
I..10 l Texas & Pae C & O.. 2i3i
2 n Tldewnter Oil . . . 146

'.'300 6 Tobacco Products .... 60
Klin .. Transcen Od 10

MO 8 Union Rag & Paper.. 72i2
51 .. Union oil 2C(i
500 10 Union Piclflc 12",4
000 4 Union Pacific pf 74i2
600 .. Union Tank Car pf...K)3's
100 8 United Drug 71
100 3.50 United Drug 1st pf . . . 44 Ja

32DK 0 United Piu.t 120
100 .. Unlt'--l 11 wv Invest...

6(101) 0 L'n'te.l IMil Stores.. 5314
200 . . U S C 1 P & Filv 18
100 I U S C 1 P & Fdvpf. .. 55(4

2100 .. i; S Foed Products... 11
2000 4 U S Ind Alcohei 37 3j

200 ..US Realty (. Imp.... 60 V,
7300 . . US Rubber 513i

100 8 U 8 Rubber 1st pf.... s7 ' i
100 .. US Smelt u Ht. .. 3Hj

11500 ft U S Steel hi
300 7 U S Steel pf 1133

1500 2 Utah Ceppr 003',
ISO!) .. Vanadium Cerp 33(4

100 . . Va-C- Chemleal . . 30
100 0 Va Iren Ceal &. Coke. S"3- -

103 .. Vlvadeu Ine 714
200 2.50 Wells FarKe U.rtsi. t6
100 .. Westirn Maryland . 9
100 .. Webt Maryland 2d pf. 16
200 . . Western Pae tic .... 10
AOO 7 Webtern Union Tel... Dt?j

2100 4 Wtatlneheuse U &. M. 8Ja
200 7 WcMlngheuse A Brake 04 3
200 .. Wtuvling & L IZ. . . iy,
800 .. Wheeling &. L L pf . 15(4
800 .. While Oil Cerp l",7

2400 .. W.llys-- 0 vet land sy.
4100 4 Wortlungten Pump .. uy,,

200 20 Wright Aero 0

Commodity Markets

GRAIN MARKET
Chicago, Dec. 2. Wheat started un- -

changed Decemb, Hiang.',' 1,'wvr
Then- ,idam'e

scattered opening upturn
premlm-n- t ,& 'XwtU1mission bloke

rash market relative Ij tlrni.

Dclheries en December contracts here
morning 1)0,000 busln-ls- .

Cern sturted unchanged te u higher.
There was buying of re-- i
ceiving houses.

Oats opened unchanged te a
higher, with a limited trade. Shipping
housea bought.

COTTON MARKET
New Yerlt, Dec. 'J. Weak cables

again caused heavy selling the open-

ing of the market today, in which
m,nr houses, the Southwest
ern wire concerns participated. Ini-

tial prices 2 te 27 points
Liverpool a buyer of mouths

there waa New Orleans and
purchasing. Offerings continued

heavy, list off JO

points net positions. About
notices Issued early.

Receipts nt the for the
are estimated at 35,000 bales, against
Ifi.SOr- - bales a JH.J01I bales
a car H7.710 two jeara
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NEW YORK COFFEE MARKET
New ml(. j Thi. n, ul reiTee

futures market opened points lower
te nn aihaiKe of point-- , the
HiMilliiis- - being slmuii in fal.

1(1 tl. Ul.lfll) .... 1.1 111
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CURB OILS HIT

YEAR'S TOP PRICE

Angle-Americ- an Continues
Streng Ceal Stocks Active.

Little Change in Tobaccos

New Yerk. Dec. 2. The lcndlnR oil
stocks came into prominence ngnin to-

day in the tradlm? 011 the New lerlt
Curb, some, of these, issues moving up
te new high prices for the year. Angle-Americ-

continued strong, malting 11

further ndvancc te 21 In the enrly
trading. Imperial Oil Of Canada moved
up ngnln te above 101) and Standard Oil
of Indiana opened with a gain of ever
none point, nt 80, but reacted later.

The coal ftecka wcre the most active
of the Industrials issues, Burns Breth-
ers making n fractional advance, te
fi2j, Ferrcll Ceal was firm, clllng at
10 and 10T,.

The tnhnrce shares showed little
change, with the exceptions of n. .1.

Hcynelds 11. which reue "J, te 3in.
Eureka Croesus was the most active
of the mining group.
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FOREIGN EXCHANGE
New Yerlt. Dee. 2. Tin feicien e- -

change narket today opened In slim
contrast te the buoyancy was eldent at the clev; esterdny. Inif.a
figures this morning en local business
showed -- filing down ftnnc-- offi'j peiute, llre 11 points lower mid
narks down S points. Other exchanges
showed proportionate declines. Gtiilder
were an exception, opening ut an ad- -
vance if 10 points.

Centni! L'tit'eK.'in exchnnget
.77; Bulgarian, 70; Ser-

bian, l.VJ, Ceeho-Slevakia- IU
.Ttigij-Slmiii- ,:7i ; Creek. .1.(15 : '1UIJ

".Viv"' ; ,I"llhh- - ': Austii.in,
; Hungarian. .10.

At the end of the lirst hour the nmr- -
ket turned upward again, steiliu- -

iewiiig an Improvement of i,. fnunlthe opening figure-'- , francs gained IV,
pelntF and lire fii... Mniks were an!
excpptien, holding ut a recession ofhalf a p.unt from the initial rate. Qui,,
unions weie: Sterling cables .j.fHli,

1.0.1 ; franc cable 7.32C
cheeks 7.31 i; ltelgiail ealih-- 7,11V
ilieeks ,.07; lire 4.:j,'!'.., ehnkL.l.t; peseta cables 14.08, ehi-ch- s H.O11
marks, .48.

I'l.NAIv QUOTATIONS
Sterllmr Kranre I.lrn cjull-l-

ivmand .... A n)i, 7 'is', 4 J7', .V, ."

. ... 1.05 7.-- '! 1 us hs ;,u
TODAY'S UI'U.MMJ QUOTA1 IONS

Cable)

elerllng trance Lire Uulldrm!'' IB ;10u si.
7 fr I 31 85 s,1

French Cities
Nen-Callab- le

Bends Due Nev., 1931

Te Yield 7.G5

Citu of Lyens
City of Marseilles
City of Berdeaux

Reed A. Morgan & Ce.
West End Trust Uldg., Phila.

Membera of tba Phila, Stock Exch.

111
a

SWr?f'.' ' rl

BANK that offers construct-
iveA 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 $1,000,000 Surplus and Undivided Profits Earned $4,400,000

Wc own and offer

$50,000

Lehigh Valley R. R.

II 11

101J,

that

Cables

Main 4044

Gen. 2003
at Market

Schibener, Boenning & Ce.
252s-"t- '.

Cens. 4y2s,

Investment II
512-1- 4 Walnut Street M MS lert

Opposite Independence Squnr.
Ucmlcrs Philadelphia Stock Eichang

Hew About the Little Invester?;
Who leeks after him? Who watches his interests? Who

keeps him posted? Who rcpards him with equal importance u
the big investor .'

Alan A. Alexander & Co.
STOCKS and BONDS

COLONIAL TRUST BLDG., PHILADELPHIA
Kut--c OHOi Orll: M Ilramlt Utllce, UrlUcetun. .. J.

Ask for pamphlet, "Selving the Invester's Problem."
Ne charge.

HOW TO FIGURE INCOME Tj
on

STOCK MARKET TRANSACTI01
We will send you a copy of this copyrighted book en lequesWj

Ee KOHN & C
Members Consolidated Stock Exchange of New York

1522 Walnut Street, Philadelphia
New VerU. Trmten, Kukten. rlttxIiurKli. M llniliuten. I'nttnilllr, ll.izlrten '

Special Service
in

Ohie Securities

Members
New York Boston

Cleveland
Detroit Chicago

Stock Exchanges
N. Y. Cotten Exchange
Chicago Beard of Trade

Extensive Private Wire
System

OTIS & CO.
Cleveland

New Yerk, Bosten, Detroit,
Cincinnati, Columbus, Teledo,
Akren, YounKstewn, Dayton,

Dmvcr, Colerado Springs

New income Tax

We have prepared an
analysis of the New
Income Tax Li.w. This
analysis contains tables
and charts and shows
graphically the opera-
tion of the law. Copies
sent investors upon
request.

Ask for Income Tax
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Fundamental changes
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