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BRAZIL (all issues)
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CASSEL, NUNES & CO.
Utmberi .V V. Sleck Cxefcnns

60 Broadway New Yerk
Telephone Hauling Green 5963

The Price of
Capital

due te its bearing en the
future course of bend prices
is of primary importance
fe investors

This and ether matters of
interest te hplders of all
investment bends and
stocks are exhaustively
discussed in our current
Weekly Review.

While the supply lasts,
Review No. 247 may be
obtained free of charge,
accompanied by 2c for
postage.

MOODY'S INVESTORS SERVICE

JOHN MOODY, President
1124 Real Estate Trait Bld.,Pbil.,Pa.
Det! en New Ye- - Chlcjje

offer at a priceWE
toi yield about 7.30,

the First Mortgage 6

Bends of an important
bituminous coal com-

pany.

The properties are
valued at five times the
par value of bends out- -
standing and earnings
several times the inter-
est.

P. Full information en request

HARPER &TURNER
Investment Bankers

Mtwmbtrs of rMatctphui Stock Zchana

Stock Exchange Building
PhilinlnlitnBeranten x iuiau.iiiuu Readme;

ipSiBplsi
WE OWN AND

OFFER
A veil secured public ntllltj
band it a prlcr te yield cur-
rent OTfr T'e for a period of
eifr twenty rears. The bend
U Inactive bet well secured.
Nermal redrrul Income Tax
paid.

Wieimir Bum, Philaduiia
AkalMtShckEaJLt

WWCTI IUIM. HJ.

Beach Creek R. R.

4 Stock
Guaranteed by N. Y. Central

& Hudsen River R. R. Ce.

Tax Exempt in Penna.
Free of Nermal

Income Tax

Price to yield ever 5.50

Elkins, Merris & Ce.
Land Title Bide, Phila.

Membera
Kaw Tork 4 Tblla. Stock Excbanxts

S-- McGLINN & CO. ;;
Jlfem6ra N. Y. Stock Exchange

Widener Bldg.. Philadelphia

Gterfis Rwr & Power
Pkils. Sub. Cat & El

Lahifb Power Sec.
Leterna Ce, Gtiv& El.

,5't 1954
5'i 1960
6'i 1927
S'a 1948

FOR SALE 138,500 SHARES

MYRIN OIL CO. PAR $1.00
(Delaware Corporation)

500 Shares
AMcrican Harveiter Ce. Par $100
Tha abe- - will ba ell for caah te nisnait
blaMar l our efflri en Trlday, Dec. 30.
IMl. at S P. M.

MORLEY, WOOD & CO.
333 Chestnut Street

Sfantxra N. Y. & I'hlla. Bletk Kth'a.

jiMckwell, Wilsen & Unveil

jftriiM Public Accountants
U.W,Mi PMldIiM

iTXi- ,- J! fcsi - A

FEW WEAK SPOTS

IN DRAGGY MARKET

Year-En-d Adjustment Account-

ed for'Narrew and' Irregu-

lar Movement

New Yerk, Dec. 20. It would prob-

ably come nearer hitting the nail en the
head te say yenr-en- d adjustments were
largely responsible for the Irregularity
et today's stock msrket than te offer
any ether cxeuv for the ragged prier
movement. Several pronounced weak
spots cropped out duriufc the pension
among the cats and dogs and generally
representing cein-em- s within the shadow
of receivership. The main body of the
market really had no settled trend
There was n geed undertone ; geed ab-
sorption, n certain degree of resiliency,
and feme recuperation. That is te nr.
the Initial operation were marked by
some hcavlnss due te short selling en de- -
snltery hcalc ; some prelit -- tnkituj ; some
establishing of lns"i nud some taking
et losses by tired holders who hnd been
hoping against hope. Except In the scat-
tering obscure issues referred te above
there was really no actual weakness and
apparently cnmparfttUvty little real long
stock dislodged Tills was followed by
n period of hesitancy, and In turn by
a tnlddav rally, but which noticeably
lacked the snap attending the recent
flarebacks.

Xobedj seemed te have paid any
great amount of attention te the snarls
confronting the Disarmament Confer-
ence. Neither did much worry fellow
the cabled advices regarding the Italian
financial disturbances, nor was any-- ,
one particularly concerned as te the
ability or Inability of Merman? te meet

'the reparation payments. All atten-
tion was focused en the technical side
of the market, and Judging from the
unsettled attitude of the professional
contingent the majority were mere or
less at sea en this question. There was,
In consequence, a continuance of the
skirmishes and ether maneuvers te test
out the market, but about the only
notlceeblo result was te increase the
caution which found direct reflection in
the frequent and rapid shifting of po-

sition of the room traders.
Yesterday's unexpected tightening of

cnll money rates te fiVj per cent ac- - '

f.nnntftfl fne thr 4infelt'in. mill Irrniynlnr
tone of the stock market et the open-
ing. Seme of the Investment rnlls were
fractionally higher and such specialties
as American Ice, Scars-Roebuc- Fa
meus Players and Davisen Chemical
registered similar gains. The inde-
pendent steels wre lower, however, nnd
heaviness was shown by prominent oils,
meters, Burns Brethers and Columbia
Granhenhnne preferred.

Lack of support encouraged the shorts
te begin a series of drives during the
morning. Delaware Lackawanna nnd
Western, Chicago and Northwestern
and Colerado Southern were hceiet
of the rails, averaging 1 point declines.
Pressure against Burns Bretheis Ce-- !
ititnbla Graphophene preferred and

' some of the low giade oils, metals and
specialties became mete insistent.
Pierce Oil preferred, American Cotten
Oil preferred. Gulf Stutea Steel. In-
ternational Nickel. Cbine Coppers nnd
National Cleak and Suit lest 1 te
'JV points. The icactien was pnrtly
checked before neon. Bethlehem Steel
and sugars featuring the Irregular rally.

Commodity Markets
'

GRAIN MARKET
Chicago, Dec. IS). Wheat tarted

Tg te lj lower for May and s te 7,s

loner for July, with fairly general sell- -

in? inspired by yeuterdaj's Govern-- ,
I mnt report and lower cable". Oa thej

break, the market ran Inte support
I from commission houses. The cah
market wnn easy, but practically un- -'

changed, with limited offerings.
The Government report yesterday was

regarded as moderately bearish
Cern starfi! unchanged te 'wc higher,

with geed buying by leading elevator
interests. Selling was scattered.

Oats started 'v lower te Wc higher,
with mixed trade. There us hujing
by an Eastern shipping house after the
opening.

COTTON VMARKET

New Yerk, Dec. 20. The cotton
mni-Le- r rrns milet. and lrremilar at thP
opening today, being " points lower te
." peluts higher en first sales. ThTej
was some scattered liquidation of
January and also selling of tee list bv
Wall street and wr house. but
Japanese interests were geed buyers
of March and spot concerns and Nfw
Orleans purchased moderately. At the
end of the first fifteen minutes, the
mnrlipt was easier and off about 10
points from Initial levels under scat-tere- d

liquidation and a withdrawal of
early supert..

Receipts at the ports for the day are
estimated at 20.000 bales, against 17,-73- 0

bales a week age, 23,40 bales a
year age and 10, 615 bales two years
age

.TKnua ,v

Marca
Mv
July
October

. IS T

IS 3t
. '7 S7

1SI1

12 00
Or,, Vwill
!S7S IMl
1 M is 71

1 T S4 . , .

. fi 0J

NEW YORK COFFEE MARKET '

New Yerk, Dec. 20. --The undertone J

of the local market continues te held
very steady and this morning call prices
were 1 te 3 relnts higher, some of the
early buying possibly promoted by the
tirm'er Santes market, which came IfiO

te 250 reis higher. Trading was quiet
At midday prices were about at

initial figures, with trading dull and
no feature What few earlv offering:,
wpre here in the "est and freight mar-

ket nbeut unchanged from late
yesterday. The spot demand wee quiet
at unchanged prices.

Trev Cle rrn
".:::::::: .: UW

Ju . S R7 8 .'.7000,

BI4

DIVIDENDS DECLARED
ri mouth Corde Cempanv n'larterW nf

(3 Vaabl Janua.ry 20 le aterl. of record
January 2.

Norfolk and Wiatern imrerly if 1 tr
cant en adiutmnt prittrrrri. rayabl, reb-ruan- -

IS te aieck of record Januarv .11

Imprlal Oil Corporation cjuart.rly 1 pr
cnt en prafarred and inerrthlv 1 jer nt en
Mimmen. tayabl January 1." t'j atcrk of
record Decemtsr 30

Aaeciatil Drv Cloe.la quartern SI en
rotnmen. payable February 1 ie Mcx-- uf
reterd January U anil II uO en Tmt pre
ferred and II 75 en aeenl preferred a

Iarch 1 te ateck of record February 1

tlayulc Uretnera Im., qiiBr'rly 'J p"
cant er.1 tlrat and acend preferred, pa able
Januaiy 15 te atockhelUera of ifcord

31
The United Verd Kxtena en Mlnlne Com-

pany quarterly l!5c. paable lrebruarv l ie
ateclc of record January 0

BANK CLEARINGS
Dank clearlma today, vempared with

day laat two yeara:
1021 102O into

Phila, ... 87.000,000 S3.3U.070 ile',lda

Philippine Lean Under Consideration
Wa'hlntten. tier 20 Serretirv Weeks

waa Informed tela- - that the He
aeive llivrd would romple'e tirehn.,l next
week, tta opinion en the exlennlen bv the
I nlied ftatea of a lean le ,i 'llipn-llovenime- nt

Hu h a lea-- i h.ta b ri le m
by CJijernnr General W d I r .

,m1ni,i hn hiL e len In the ,a anda
are txpecied te return here aoeit and win
etifr with Mr. Wek en the (liiani-lu- l

altuatlen of tb lalanil aevernrncnt before
ha taita final action n wtftntlnr the quta;
lien te Cenrreaa. '

EVENING PUBLIC ;LEDGER--PHIL,AIEFHI- A, THUDjUS
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NEW YORK STOCK EXCHANGE TRANSACTIONS!

New

l.'JOi..,.

nit.
In t Hls'.i

.. Adams Express 54

. . Advance. Kumely . . . H
3 Advance Kumely pf . . 971.. AJax Hubber HJi

. . Alaska Geld Mines. . 14

.. Alaska Juneau .O M.. H
4 Allied Chem & Dye. 79
7 Allied CTiem & Dye pft03
4 S

.. Am Agrlc Chem 30J4

. . Am Agrle Chem pf . . S
4 Am lnnk Nete H
3 Am Bank Nete, pf . . . . SO

. . Meet sugar 29 Ji.. Am Besch Magneto.. 3
7 Am B Shoe K pf new. 09J4

.. 34 -

7 Am Can pf la
12 Am car & Kdy.. Am Cotten 21
.. Am Cotten pf ... 4

7 Am Express 118W
.. Am Hide A Leather.. 13(4
. . Am Hide & Leather pf

7 Am 81VJ
6 Am pf 73U

. . Am lnternat Cerp ... 41 Ji

.. Am Llnssed 31 U
6 Am Locemothe !i

. . Am Safety Raner .... ji

. Am Shin & Cem .... 6?

.. Am Smelt .. 45V4
7 Am Smelt pf 87 h

12 Snurt 111(4
3 Am Steel Foundries... 34J

.. Am sugar Bcf 4'Vi
7 Am Sugar Kef pf.... 83U

.. Am Sumatra Teb .... 34
0 Am Tel & Tel H4i
6 Am Tobacco pf new.. O614
7 Am Woolen 81

..An Zinc Lead & Smlt 13

. . Anaconda Copper .... 49J4

. Assets Realization . . 1

4 Afse Dry Goods 47
6 Atch Tep ft Panta Vc. 92

.. Atlanta Atlantlt 1U

.. Atlantic 1'rult 2H

.. Gulf & W I S 31 K

. . Gulf & W I S S pf 22 Vi

2.A0 Atlantic 25
.. Austin Nicholas 10(4
. Aute Sales Cerp 't

7 Baldwin Locomotive . H8v4
. . Baltimore & Ohie. ...,

t Baltimore & Ohie pf.
A Bethlehem Steel n...

.. Brlt.sh Em Steel
7 Brit Em Steel 1st

.. Em Steel Cd pf..
Brklyn Rapid Transit

A3

47
23

Brklvn ft T ctfs of del) AU
.. Brklvn Union Gas.... 734.. Brown Shoe 43
. Bruns Term 2!i
10 Bums Bres 120
.. Burns Bres (B) W r. . . 33H
. . Butte & Superior Cep. 22
.. Butte Ceppr & Zinc.
.. Butterick 31 ?i
.. Cadde Central O & ft. 12
e California Packing . . 69?i

.. CallfernU Petroleum. 48
. Zinc & Lead
lu Canadian Pacific ....121
.. Carsen IMl Mining .. M'
.. Central Leather . ... 30 U

.. . Central Leather pf... 62
. . Cerro-de-1'as- 3A

0 Chandler Meters . ...ji02
4 Chesapeake, & Ohie... ASJi

.. Chic & a I new 13,'i

.. Chic ft E I pf new. .. 34

.. Chicago & Gt West.. U

.. Chi & Gr West pt.... 18V4

.. & Pt P !

.. ft St P pf 32(j
A CM ft Northwestern.. 2(4
4 Chicago Pneu Teel... MJ-- i

.. Chi P-- I Pac 37li
It I & Pac ci pf. 724

: B I ft Pac 84 J'e

A Pt V Minn & O A1

7 St P M & O pf... 82
. Clev Cln ft St L. . 34J,
5 Clev Cln ft St L pf 74 Ji

. . Cluctt Poabedy 47

.. Chile Copper l5'

.. Chlne Copier 28
4 Coca-Cel- a '3
3 Colerado ft Southern.. 30

'4 Colerado & Se 1st
Celum Cna ft ... "''i

.. Celum Graphophene. .. "! .
ni nranhnDhone Df . . 10'i

. . Cemput Tab Bee

.. Consolidated Cigar .,
. Consolidated Ins.
7 Consolidated Gas ...

. . Consolidated Textiles
. Continental Can

Cern Products Bef .

2.50 Cosden ft Ce
200 4 Crucible Steel

A000 . . Cuban Sugar. . . .

1900 .. Cuban Cane Sugar .

3100 Cuban (.are Sugar pf
ixnn a nattemi Phemlcal ...
1200 2.30 P beers Mln

30n

700

210

300

0300

400
toe

1000
100

2800

300
A00
100

100
300

2200
toe

2"(l)0

1000

1600

700

Am

Am Can

146
Oil
Oil

Ien
Ice

109

Am

Dlr

Atl S..
Atl

Pet

pf.
Brit

AH

t"al eji

Chi Mil
Chi Mil

Chi
Chi ""; Pf.
Chi
Chi

Chi
Chi

pf.
Elec

DIs

200

Am

Ltd 1J

200

i pelaware U uuasun. . ".
Pel Lack ft Western.. HO

. t'ctrelt Edisen 9i
1 Deme Mines

. . Elk Hern Ceal 17

Endlcott-Jehnso- n 74

t Endlcott-Jehnso- n

. Erle ?!

. Ene 1st pf

. Erle Cd Pf
S Famous Players L .

s Tameus Players L pf
Fairbanks

10 rt3h?r Bedv
. . Fisk Rubber
, . Freeport Texas
.. Gaeten Wms ft Wig.
, . General Asphalt ....

General Clear
General Electric U9J4

1 General siotero
Gen Meters deb G'T,..

.. Gllllland Oil pt. ...
. Goedrich

1 Great Northern pf
4 Oreat North Ore ctfs

liuantaname Sugar .

Gulf Mobile ft Ner
Uulf State Steel

ie Habirshaw El Cable .

Tr.itmnn Pem
Haskell Barker Cor

. Hendee. Mfg Ce
Housten Oil
Hvdraulle Steel ....

. . Hupp Motorcar ....
Illinois Central

. Indian Refining ....
60 Indlaherna Bef ....
. . Inspiration Cen Cep.
. Interb Cen Cerp ..
.. Intcrb Cen Cerp pf. .

:, int Harvester new
Int Mer Marine,

Motertruck
lnternot.enal Nickel.

6 Internal Nickel pf
. International Paper..

6 Inter Paper of stpd
. Invincible Oil Cerp.
, Iren Products
.. l3land Oil

In
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FOREIGN EXCHANGE
Vnrh Dec. '.- - I HP terriKn

urakneis eml

Ihrter

hulmiarine irenrtiRii".
K,.hm.irine imbroElie. Sterling vlr- -

tually unchanged

Fruucb Itnllim

Quotations were.
Sterling cables 4.HH,. demand

frnnc cabled 8.02. checks h.01 :

slilldr--r
i

mblrs 30 07. cliecU T'.0.62;
.j...iLt zoMeu 111.52. checks 10 40;
Stockholm .alii"' 23 24l;
rhristmnla cables l.i..H. checks ir..sri :

Conenhascn ' ables 10.00. 8.1 ;

Helulnn ceble-- .

neietii cenleH
mail," .."M.

.Hi ' . cnni'KH ,'ni'"

In 'he lati'i forenoon there was an ir-

resu'iirt teil'' the liurenenn
includpfl

l.lO'i : franc cable-- , ..'.Hi'v ihecks
7flSi.'. , HcIk1iii cables 1 ii.
7.117. .able- - 1,2.")',-:- .. f links l.2.,
iiuiMcr cables .",(!. 70. 1 hecks "iO.O'i ;

niarki "it1.1
new hlsh I'ccui'd en till, move nen
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t..rHiii pnhlp-- ilenitind Dortatlem yesterday

premium ea .New (amis.
coiinr,en Liniuiau

"6l

..in3j.

Dlvv
Sajsa In UU'.i

189 ' ,. Jenes Bres Ta 37
190 .. Kansas City Southern 31H

4 ICanpas City Se pf... 5JJ4
00 .. Klinsas ft Gulf 7J4

290 4 ld Tlra. 42(4
100 s Kelly-Sp-g 8 pf 92(4
"0 .. Konnecett Copper ... 27

1390 .. Keystone T & It .... it'A
1 6 Kresge S S 173'
290 .. Lackawanna Steel ... 45K
1Q0 2 Lee Rubber Tire 2AH
109 3.A0 ivhlgh valley 57
300 7 Llnm Locomotive ... 19

3500 .. Leewe Ce 13M
109 7 Louisville ft Nashvlllel08J4
300 .. Manatl Sugar 2J6J4
200 7 Manhattan Kiev ;uar 30
290 K78 Manhat Shirt 32?4
100 .. Murket St Bwy 2?
399 ,. Market St Bwy pr pf. 35J4

1100 ., Marlln Oil 25(4
100 ., Martin Parry 20
290 .. Math Alkali 29
100 .. Maxwell Claas B.... 14J4
09 u Mexican Petroleum ..114K
090 Miami Cenner 2714

110 1.20 Middle States Cerp... 13J4
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. Jtldvale Steel 2Bi

. Minn & St Loul AM

. Me Kansas ft Texas.. 1(4

. Me Kan ft Tex pf... 2)4
. Me Kan ft w. I... 84
. Kan ft Tex pf w. 1. 2Bi

Missouri Pacific 17)4
. pf 454
7 Mentana pf. .. .

Montgomery Ward ... 14H
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QUIET TRADING IN 3

ALL LOCAL STOCKS
HV J

Sale of Bleck of $1,000,000
Vctery 4s Featured

Bond Dealings

Trading in the local market leek en
n imlMnv nNnech and there' waa a

seemingly reluctance, probably due te a
large extent ie uie wavcriug ii:uuci.-- j j
lie 1il mnrket:. te tnke Oil nftW.er CXlClId

old commitments, until after the new
year. Price changes were mixed, but
these resulted mainly uccoiise 01 w
norrewnesa of the market nnd the cir-
cumscribed limitations of the trading
area. Compared wth yesterday's ses-

sion the transactions were flat nnd
colorless. ,

The outstanding feature of the day b

operations was the sale in n single block
of $1,000,000 41 per cent Mctery
Notes at 100.03. Thcre, was fairly
animated trading in all the
Government Jssucs which stetKl out
mere prominently because of the quiet
condition of the stock division.

In the latter possibly the continued
offering of Pennsylvania Ilnllread cem-mnnd-

tire-m-ost nttentien. The sales
were smaller than of some of the recent

. but the stock still was sup-

plied persistently, again forcing the
quotation under .1.1, but later rallied
above that mark. .

A a te the ether local shares, the
trading was of a perfunctory type.
Amcriean Stores en small soles yielded
a point te SO ; the preferred regained n
point of yesterday's late reaction nt
120. Electric Storage Battery ran off

ever a point en light profit-takin- g te
121 ',. Small buying orders in Brill
preferred raised that issue 4 points
above tne provieutf sale te 4, which
waa In line with jdsterday's rebound
In the common and probably in sym-

pathy with the strength of the ether
equipment stocks.

Little change occurred in the utility
group. U. O. I. common and preferred
were firm nt 40 and 51, respectively.
Philadelphia Rapid. Transit wns bet-

ter .at 17?: Philadelphia Traction up
n 4, nt 07, while Union Traction
wns unchanged nt IHV's. Lake Superior
yielded te U en limited sales nnd light
offerings enrried Crnmps down n point,
te 41. West Jersey nnd Seashore still
hnd a geed market nt 27.
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riiiunni.iiiiA iiends
200 Liberty 2,1 4V4h 42.... 00.821
100 Liberty 4Js '2S.... 07.70

10000 Liberty 4th 4i ''IS... 07.."10

Liberty 4th 4V,s '.'18 reg 07.00
150 Liberty 1th 4"4s 'IIS... 07.H2!

2r.nr.0 Liberty 4th 4i8 "!S. . . 07.501
1WW Mbi-rl- 4th 4'4s '38... 07.50!

12000 Victory 4'Kn '2I(... .lnts.100.04
400 Victory 4is '2H....letH 00.00

1000000 Victory 4 Ms "23. . .lets.100.0S
500 Victory 4'b '2 09. OS
.'100 Anicr Can & Klec Hs.lets SO

OIMK) Klectrlc & Poe 4s.. lets. 02
1000 ElectrlR & Poe Is l'.2 i
3000 Elect He (c Poe 02 A
5000 LpIiIrIi Nnv cons 48. . SSl.
1000 LchiKh Val (is 101 .

4000 Lehigh Vel rcii Is.. lets
100O LchlRh Vnl Ren 1is... SO
1000 LclilRh Vel Cual 5s.... (10'5
1000 1'hlln "eps SOS
,'OIX) Phlln Ce cons 5s S(P ,

200 IMillii Klcctric 1st 5s .. 02U."
1300 Phlln Klectric 1st Os.lets 02
0000 I'hlla Klectric (Is.. ..lets 100IJ
OOIX) I'hlla Klectrle 0s. ..lets 100- -

4000 Phila Electric 0s lets 100
1000 Heading general 4s 81
5000 United Railways 5s.. lets

RAILROAD EARNINGS
NOUHOIvK AND WnSTlSItN

1031 lncreaa
Nev eper revenue ffl.lMS fi04 J3,n17

Net reenue . .. 1 PS8.2I1 7.12.074
Grnea Income 075,435 730,975

Net Income .. . 1(138.3(12 733.451
11 me op. ra. . 7.1.5I3,51H 1,883,3(19

Net revenue .. 14.lftl.078 11,438,053
Grees Income .. .. 13.010.540 0,033,900
NEW TOHK. NEW HAVEN AND IIAHT.

I'OIID
November creaa . .10,270,4;S 31,037. 552

eper Income . 1,524,780 2,308,724
Eleven m'tha' jtreia 100, 005, 810 8,096.028

Net eper. deficit... 8.198 11,274,848
HOUTIinrtN HAIIVIVAY HYSTEM

November eresa Ill,150,250 M,524.5r,3
Ifalame alter tax.. l,i'ii.l4n

Net Incemj 2,800 1,008,572
Eleven mea crea. .118,210.802 21,074.000
Balance after taxes.. 15. sll, 811 1,013,811

oper. income.. 12.105.834 2,372,877
CHESAPEAKE AND OHIO

November Creat ,002 125 ! 808.700
eper Income l.l.lliltll 78.814

Eleven menthl,, (rress 78.174 ns 3,370,895
eper. Income . 12.107.548 2.103.185

CHIC.VaO. INDLN.rOU3 AND LOUIS-
VILLE

November gross .... 11.220,135 1238,322
et inrenir. . 1.1. un 1111,4,111

Eleven mentha' gross 13,052,014 001,
Net eper. Income . 1.023,005 1,063,302

ATLANTIC COAST LINE
November Kresa . 15.317.777 J7S8.181

Net eper Income. 522,075 7(ifl.7mi
Elevsn months' ureaa in 177.001 5 577 823

Net eper. income . 3,409.023 4 075,313
Decrease

re- - .

Reserve Banks' Discount Rates
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Tteaerve flanks aa follews:
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NEW ISSUE
$200,000

Cumberland County
Pennsylvania '

f

5 Pfer Cent. County Improvement Bends

Dated .Dacomber 31, 1921 Due DecemW 31,
' , Interest January "d July ,

Subject te, Redemption 100 and Interest the Option of'
the) County any Interest Period onie after Decem-

ber 31, 1931, four vreelts' published notice-

Coupon Bends, $800 and $1000 each, with Prevision -- for
Registration Principal

Principal Interest Payable the Farmers' Trust
.. " Company, Carlisle, Pennsylvania

' Jax Free Pcmuylvanm

'Exempt from All Federal Income Taxes

Ne Certfiicale Ownership Cellectinp; Interest Required
Legal Investment for Trust Funds Pennsylvania

FINANCIAL STATEMENT
(A officially furnished)

Total Assessed Valuation (1921).. . .$30,185,632
Total-- Debt (including issue) 200,000

Ratie Net Debt Assessed Valuation about
two-thir- per cent

Population (Census 1910) 54,479
(Census 1920) ... ..58,578

Cumberland County situated the fertile Cumberland
Valley southeastern Pennsylvania' adjacent Yerk
and Dauphin Counties. The County served by the Penn-
sylvania Railroad, the Philadelphia Reading Railway
by the Valley Railways. Interests ajrricultural and manu-
facturing. Carlisle the County Seat. This issue the only
outstanding debt the County.

We offer these bends if, when and issued subject
approval legality Jehn Hampton Barnc3, Esq.,

Franci3 Biddle, Esq., Philadelphia.

Price 106.48 and Interest

Te Net 4.20 Per Cent, the Optional

Period and Per Cent Thereafter

Biddle & Henry

104 Seuth Fifth Street
Philadelphia
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Harrison,

BOND TRADER WANTED
Conservative bend has attractive opening
for experienced Must have thorough knowl-
edge of markets. Replies confidential. State

experience, religion and salary desired.

Address Bex A 104, Ledger

Service Stability

Starting the
Year

by opening an account
with us vill prove te be
a satisfactory and profit-

able- resolution,

Wc offer the business
man a banking service of
proven worth. The ad-

vice en business-bankin- g

subjects the banking
facilities we offer should
be well worth considera-
tion of this institution
as your depository.

We wish you all a
Prosperous New

Year.

Integrity
Trust Company

Fourth Green Streets

Capital $500,000
Surplut and Profit. . .$1,830,000

n& Spruce 8200
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Smith & Ce.

121 Seuth Fifth Street
Philadelphia

house
man.

education,

Office

New

Happy

decreased

Associated
Dry Goods

A discussion of this com-

pany's position is presented
in current issue of our

"Securities and
Commodities Review"

Cew aetit upon re7u3t

Priiate uArct te
principal clriej.

A. A. Housman & Ce.
'New Tork Stock Exeh.
New Tork Cotten Eich.
New Orleans Cotten Ex.

Jtembera-- ; . v. certee t surar .

lmicaa;e Heard of Trad
Associate Sfembera of

.Liverpool Cotten Aai n.

20 Bread. Street, New Yerk
Telephone neater C330

im.cu eFncES
25 W. S3d Htreet, New Verk
Liberty Iliilldlnr. rhlladelpble

Woedwanl lliilldlnr. WaaJilngtea
Amilerdam, Helland
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COST OF SHOP
MAY NEVER BE

OFFSET
Something unexpected al-

ways turns up te cat up
profits. Use your capital
in selling your product.
Let us build your machines
en contract. Our service
covers everything from
blueprint te g.

Heavy work a specialty.
Let us quote.

NAZEL ENGINEERING WORKS

Manulaclaring and Contracting

MACHINISTS
4011-403- 1 N. Gth St.. Philadelphia

Conservative Investments

MaeMcekin & Williamson
HROAD ANI tJANSOM 8TS.

Member Tblla. block EiehaMt

lawranra F Rrnurn & L0i

CERTIFIED PUBLIC ACC0UNTAHTJ
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