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NEW ISSUES .
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S. S. Kresge Company

Percentage Earned on Common Stock
Before War Taxes After War Taxes

1.71 No War Taxes

2.69 5%
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G As a result of this remarkable growth in earning power,
the investor who purchased Kresge Common at its issu-
ance in 1912, and took advantage of all his subscription
nghls has seen the market value of his mvestment
increase approximately 4509%.

Q The 54% Stock Dividend and 3% Cash Dividend,
payable to Common Stockholders of record December
16, 1921, is an indication of what is in store for investors
who purchase Kresge Common to-day.
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We have an.attractive list
of Canadian Bonds yield-
ing from 5607 to 6.20%.
These bonds, payable in
U. 8. funds, are direct oblig-
gations of some of the rich-
est cities and most prosper-
ous provinces of Canada.
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Their liberal yield, freedom
from fluctuation due to ex-
change rates, and good
markets in this country,
make them attractive to
conservative investors.
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§ Kresge Common is listed on the New York Stock
Exchange,

Hemphill, Noyes (& Co. |
Members New York Stock Ezchange
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Investment Bonds
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|
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L 197 Tax Free in Pennsylvania

Exempt from Federal Income Tax
" $115,000.00 _
City of Allentown, Pa.

570 Improvement Bonds
Dated October 1, 1821
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Canadian Bonds

Provincial and Municipal

Denomination $1000

n.on

Coupon

Assessed Valuation . ...
Net Debt .....

Net Debt less than 11/?
Maturities—1926, 1931, 1936, 1941

Prices to Return 4.307

LEWIS & SNYDER
1524 Walnut Street Philadelphia
Telephone: Spruce 6884

COTTON SPINDLES BUSY

| November Consumption 47,000 Bales

issues at prices to yield from
Ahead of Preceding Manth |
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estimutod at 23,000 bules, agninst 20, -
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FOREIGN EXCHANGE
New York Dec. 14.—After yvester-
day's recesslons from the new liigh lev-
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Consolidated First 5s
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efficiul reports, : | Pk Aok )Rty
Around midduy the murket was hold- A first lien on 1291 miles of road,

Ing very stendy nt slightly whove inheg Guaranteed by Chicago, Rock lsland
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