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- Time and Opportunity
- Are Passing

BOND PRICES INCREASE

The clock has advanced (since August 2, 1921, s indicated
by the dotted hand) and during this period the average of
forty investment bonds appreciated 522 points, from which
there has been a temporary ruct!o‘n of 1.30 points,

The hour of bond increases has but begun, for money
rates should now decline materially, which the bond market
has but in part anticipated.

CYCLE OF TRADE

Babsgon's Statistical Organization recently stated: “The
Investor of today is looking back with covetous eyes at the
high yields obtainable at the low of 1920. No less will the
investor of tomorrow be looking back on current returng as
something that presented a true opportunity for long pull
purchages.” *

The low point of these forty investment bonds
touched on June 30, 1921, was 1.99 point above the 1920

low. The,lQZI Jow was, . ,....00000 srassanana s e e eas 67.56
which compares with the average on January 3, 1922, of 75.01
and that of July 31, 1914, of .. .............ociia .... B2,78

Bonds on July 31, 1914, were thought to be at panic prices,

HARRISON, SMITH & Co..
INVESTMENT SECURITIES
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PHILADELPHIA
LOMBARD 6100

..\Ir. AT C. Loring, President of the Pillsbury Flou
Mills Co., of Minneapolis, Minnesota, says:
“One of the most hopeful signs of the times is

the growing interdependence between the banks
of the nation and the people.”

Central National Bank

of Philadelphia

Chestnut Street at Fifth

Capital $1,000,000 Surplug and Undivided Profits Karned

| — ——

$4,600,000 I—[—-

Loans und Discounts ............... SR e e $7,608,127.48
United States Bonds ............. . e £82,360.00
Bonds and Investments ............. ki . 278,669.87
Banking HBUEG: vivo o soinnsvarenes Te fassioiiai s i 60,000.00
Due from Banks «.ovevsnasonsaassvansioenas B e e 40104797
Cash and ReBeIVE vy e sl s v e ssenser s eressnsss 1,286,831.73

Capital o SR e e R R R e e O e £250,000.00
Surplus and Protits ........ NSO B BN 00 e B e B 1,664,628.67
Due to Federal Reserve Bank ...vvvnennnnn. P §00,000.00
Circulation ......ocvivvnnns. N R oii 260,000.,00
I)ivhlﬁ:ml No. 100, Jan. 8, 1922 ......., P P A 30,000.00
DepbBltE ucinvoidneaniods iviasas v ST R o a3k emlp 8,064,287.88

STATEMENT

The National Security Bank

Philadelphia, December 31, 1921
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J. HARPER DRIPPS, President
GEORGE KESSLER, Vice President
WILLIAM H. McKEE, Cashier
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RESERVING BONDS
AT CURRENT PRICES

With the prospects of casier money, it is our opinion
that bond prices will continue to advance. In order+to
take advan_tage of prevailing prices, investors, anticipat-
ing funds in the near future, may secure bonds through
us by the payment of a small deposit at time of purchase,
thus insuring to themselvey high income at a low cost.

We will gladly consult with you along these lines.

Copies of our January Bond Letter Sent
upon request,
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