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GOSSIP OF
THE STREET

Cemmcnflnir the rcvlvfd nctWa
trading the roll division jeaterdny;
fiowntewn broker Bald "that probably
never lias there eiisted the nnnals

the market for securities euch
Ideal situation for profitable specula-
tion the lenj side the railroad
stocks. Conditions 1800, after the
election Mr. McKlnler, were meft
favorable, but these days there was

period uncertainty ahead owing
the fight ever the geld, standard net
having been eliminated, was the
wealth America r.omparnble

with that tle present day.
"Many great transportation ystem

that tlme emerging from finan-

cial chaos and receivership's, but these
number among them most substan-

tial lnsue.1 today. Therefore,
nheuld center attention the shares

the companion whose situation,, past,
present and future, will approilmate
that Atchison, for Instance, the
period mentioned. There wide-- se-

lection this category. Any
them will prove profitable.

Strengthened the Market Tosltlen
The fcpeculattvc situation hed ap-

parently passed entirely out bearish
influence (luring the course jester-dny'- H

trading, and last night
frcemed ntlach nny importance
the factors that been brought for-

ward bnhis aggressive drives
made the market Saturday and
Monday. There few who seemed

believe, that weakness preyntled
these two days when selling
progress, but these fully Informed about
the character the trading" posi-

tive the statements that the bulk
nffprlnL's these two days

short account and thnt the result-
ing declines .ncreaed the underlying
fctrength which hnd been the rhtef fac-

tor the market ever since the
hint September.

Heference was again made
circles peel activities and

concentration Important Interests
concerned market operations many
industrials, but fenture was

the devoted
number railroad stock".

Iteyal Dutch Movement
impactiens Iteyal Dutch recently

have been interesting character,
that stock being supply fillVj and
On'., but demand when the price
approached 52. with the tradlns gen-eral-

character Indicate acru-mnliHl-

strene Interests.
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steel inctivn
only t ei el a com- -

,.!. I wllh T. 1.. 31 A. lluiie. C. III)f. Colen i..i,mi
40.000 both in sr.iinx. ttt. 42,'ou.f.eo.

bridge and structural i.. a. n.
mil pem Mil roll liel. .Mi't.i'n

u,(, Minlnv. Vrn
in ivsnL ir .. isi!!,,i,,i,,hi., ,v -

. . . . ... 1 ...... ..i . . .in. v i n.u.. i.!. I'll'-
. jin-iii- . VfllC U ,,'liv . u. mi

lieiieral business,nverace for 1020, which was 413,000
tens month. 0000-te- n in-

quiry for Japan is pending."

Railroad Earnings Large
Se striking was improvement

net earnings for February that
returns all reads average the

same rate of gain as by the
returns for forty systems hnve

appeared, the total will repre-

sent almost full (1 per cent return
en valuation at which
the Coinnierce Commission aimed in Its

rate adjustment.
Forty rai'reads report an

net operating Income for Fehruarj of
$31,801,100. compared with operat-
ing of $4,210,175 for the same
reads In February. 1021. At rate

total net for- all Class I reads for
February would approximate

The February proportion of 0 per
return en $18,000,000,000

tentatlic property valuation, basing
monthly division upon the average

of net operating income for
tin. iliren June 30. 1017.
would be S50.500.0OO. estimate
Indicates, therefore, that the railroads
earned in 'February the equivalent of
en annual return 5.71 per (cut
their valuation.

Business Dovelepuiciits t'eiilllilliiR
Itevlewlng conditions the Third

Federal Reserve Bank District during)
last month, Richard L. Austin,

icserve of Philadelphia Re-

serve Bank,
no time since beginning

the period of readjustment early In 1020 j

have developments In business situ-
ation in Third Federal Reserve Dls-- 1

trlet been se cenlllctlng as during .

lust mouth. Many industries thut nor-- 1

mall.v should have received a large vel- -'

orders under of up- -

prnnching spring report only no
Improvement in fact,
a decline, On the hand, sales
n number of Industries net dependent '

upon conditions have In-

creased. reactions', lien ever, have
..ntiwiclicil the calns. us a result ne1
general improvement

.Mnrcil. ,t Wil I'Ulllllli'iuiy CA- -
peered that turn of the first quarter
of 1022 would find business mere ac-

tive. But viewed from the standpoint
nf nrtuul demand for butli ruw"" ." . .. si.. .,iand finished products nnil it must
se slneu the ultimate aim of all
business is te sell clllier K''"'is or serv- -

the siluillten today is nut little
better tliuii mill 01 .lanuiiiy 1. 11 is true,
lieiveier, r Jt.'tC tiindaiiii'iiiiii -

Wislilnu-mn-, March 30 nf il'e .u.iis IlllM' Illlil tllill te the
It,,,.'. I1..1111I 'Oeeril lllla inin..i f ( ,cs(" rem . UstlllCIIIs l) lll'SS '
Ha'!, W," iWmSSXrT! fln m- - p.Mltl..... r.Kp.estlen.

hi r'u i mmiiei'in nun iii rijnd ,,i firm foundation for real preg- -

slly.

cent
francs fier

The

all

was

icit Is ueiiiK mm me unii 111

depurliire for a return te con- - '

ditlens
"The most eiieuiir.iglng factor in the,

at prenrnt time Is the
prospect of considerable ac-

tivity during coming spring and
summer. Fer several months value

permits Issued has Keen large, and

durln weeka, mny 'ntrcla
hare been In fact, aetuM con
structlen 1b under way In njimereua
Instances. About etic-ha- lf of the per-

mits Issued are for dwellings and re-

pairs and alterations, and there Is no
doubt that the home building move-.- .i

...in i. Ttiiiiiiimr mate
rial manufacturers, who Inst month'
t.nff1 nn lnAtnej!tl V 'tllllliner MQU1

have received falrblzed orders,
and the demand Is Improving,
Stocks are net large for time of the
yenr, manufacturers are able te

all orders." '
THE TRADER.

Briefs

The Bank of England's minimum
discount rate "remains unchanged at
Hi per cent.

The average price of .twenty ac-

tive Industrial stock advanced 0.70
per cent yesterday te 87.00. while
twenty advanced 1.01 per cent
te 8J).10.

Bolivian Government efficlnls arc re-

ported have arranged with group
of New Yerk bankers sell nn issue
of ."524,000,000 7 cent bends. The
public of new bends will
probably occur In tt few days.

Tht reorganization of
Ray Ierculcs Copper Company have
declared operative the plan of reor-
ganization, te take effect April G. De-

posits of stock will be received up te
that date.

The Deme Mines Company, Ltd.,
reports for the eleven months ended
February 28, operating earnings before
(lenrri'lntliin unci ilenletlen nf $1.01(1,
10:t, total incemo $1.144.kS, jireflta
after reserve ter dominion 1 annua
taxes, depreciation, etc., $u24,JlM.

pamphlet report of the ( 'aliter- -

Hailwav and Power Company for
1021 shows total income of $4848
(ntnl rxiienseK mill ether charKCS
$11,483, net less $0037 and prellt
and low deficit at beginning of
1021 $07,001. As December 31,
1021. the profit nnd less surplus was
?un,uau.

Magma Copper Company stocUnelii- -
, .. .....wttnl mi..illnii ntif hnrlznn.. OJH.-I..- I 11. fc.

directors te issue convertible net
te exceeil l.OOO.OOO. Resolution was
also adopted te increase capital stock
from $1,500,000. consisting efjWO.000
shores, par value S5, $1,750,000,
consisting 350,000 shnres; par value
$5, te provide for conversion,

Western Union Telegraph Company
has issued its annual report for the
year ended December 31, showing bal-nn-

of 0,033,803 charges, de-

preciation and taxes, equivalent
.$0.05 share earned the $00,780,-72- 7

outstanding capital This
cempnres with balance of $12,785,722,
or $12.81 a share In the previous year.

Arrangements have been completed
for a British lean te Czccho-Slevak- ia

of f 10,000,000. Bends be offered
at 05, will bear an per cent coupon
and will be redeemable at end of
twenty-liv- e jears. It Is expected thnt

tlinnirlii ilint these operations . ,,.111 Viiv
In with the that Yerk. the credit which Eng- -

i tin- - Dutch seen takc!Iaml )ms vxt(.ic,i te Czceho-slevakl- n

in the sln,.0 the
production and distribution. ..ti,0 American Sme'.lers

C'emnnny. controlled lij American
Steel t'emnunles Ground and Uelining re

Its weekly review. l'nlis iSvl.' against ..i,.inu,im in
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the transfer $3,000,000
enliirceiiient extension
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eighty bunks tepurtlng te the Keserve
Bank here only .2 or 1 cent.

nine banks in I'lilludelpliiu reperl
where slight decrea. In ilepnslts, from
untilL $207,013,000 en February te $207.- -

S2S,UtM) Jlurcii i; but tills was
mere tliau ceuulerbalanceil an

from $157,525,000 te $15$..
042,000 In the savings the
seventy-on- e banks outside that
city. Philadelphia and Tren-
eon were the only cities showing a de-
cline in Februurj.

Charters Filed
err Del., March 30. H....1

Wiiveellan Cnrpurntlen.
W til fabricated irmngs hoii.deo. Hrmi und et.

.".7 000 tens, inking In projects of, und muireip bunn u
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French Bank Statement
Paris. .March 30. The weekly statement

ef the Uank of 1'rance shows the following
ihanges: Ueld In hand increased 203,000
francs, sliver In hand Inere.vsed 172,000,
notes in circulation Increased 240,213,000,
treasury deposits decreased '.",870,000.

depenlts decreased I OH 7117,000. blllit dis.
counted increased 08,705,000, advances de-
creased 3.1.313.1101). id.iiice, te the stule
remained unchanged at 21,300,000.000.

L COAL STRIKE"ft
Yeu may he unable te set slack or pr
INirrd rent for sour stokers. Specialises
"Prnnsylianln" Crushers Prepare. All
Kinds or Ceal nnd Coke for All Kind et
hlekers. Prompt drill erics.

PENNA. CRUSHER CO.
Stephen ((Irani Ilulldlnc

Phene if It. 271 ler inormelioi

Unlimited Funds
Fer First, Second, Third
or Building Mortgages

tiUICK ACTION

ABE KOLSKY &
COMPANY. Inc.

N. W. Cor. 9th and Walnut Sts.

TAX KISTURMi AUDITS SYSTEMS
I. Franklin Heward & Ce.

Certified Public Accountants
l.ii ml Title llhlic., .Munsey lllilg..
I'bll idelphla. Pu. Wu.hlniten. u, (,

Lawrence . Brown & Ce.
CERTIFIED PUBLIC ACCOUNTANTS
1030 HKAL KSTATE TRUST BI.DO.Investigate, and adjuat corporation aepartnership account and prepars incema

Tax Returns.

ivi: iiavi: I'eu hi;nt
Burglar andFireproef

Storage Reems
in our basement. About
tuble feit In ench loom

$75 a Year
gUfaine Truest
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$5,000,000

Canadian General Electric Company, Limited
Twenty-Yea-r Geld Debentures, 6 Series A

Te be dated April 1, 1922
Te be authorized, $10,000,000 fr""1 t0 be lJL,ued' 5 Seri8 V?5'0'00?
Interest payable April 1 and October 1. Principal and interest payable at Guaranty Trust Company of New Yerk
in United States geld coin of or equal te the present standard of and fineness, without deduction for any tax
or taxes levied by the Government of the Dominion of Canada or any taxing authority thereof or therein. Cou-

pon Debentures in denomination of $1,000, registerable as te principal only.
Redeemable at the option of the Company, as a whole or In principal amounts of net less than $1,000,000 at any
one time, en any interest en 60 days' notice, at 107', te and including April 1, 1932; at thereafter te
and including April 1. 1937. at 104 thereafter te and Including April 1, 1938; at 103 thereafter te and including

April 1, 1939; at 102 thereafter te and including April 1, 1940; at 101 thereafter prier te maturity.

Guaranty Trust Company of New Yerk, Trustee

A letter from Mr. A. E. Dyment, President of the Company, copy of
which will be furnished upon request, is summarized as follews:

BUSINE8S AND PROPERTY
The Canadian General Electric Company, Limited,
was incorporated in Canada in 1892 and acquired
the exclusive right in perpetuity te manufacture
and sell in Canada the products developed by the
General Electric Company. The Company, together
with Canadian Allis-Chalmer- s, Limited, all of whose
shares it owns (excepting directors' qualifying
shares), is the largest manufacturer and distributor
in Canada of electrical apparatus. It also manufac-
tures a varied line of milling and ether machinery
under a contract with the Allis-Chalme- rs Manufac-
turing Company, of Milwaukee, covering the manur
facture and sale of same in Canada.

Eight manufacturing plants are owned by the Com-
pany and Canadian Allis-Chalmer- s, Limited, and
eighteen branch houses are maintained in the prin-
cipal distributing centers of the Dominion, covering
the territory from coast te coast.

, PURPOSE OF ISSUE
The purpose of this issue is te reimburse the Com-
pany for capital expenditures heretofore made and
te provide additional working capital.

PROVISIONS OF ISSUE
These Debentures will be direct obligations of the
Company, which has no ether funded debt (except
$61,250 mortgage obligations en properties pur-
chased). The Indenture will provide, among ether
covenants, that the Company shall not mortgage
or pledge or create any charge upon any of its
properties unless these Debentures be given a prier
lien thereon.

January 1,1922

H.

J.
Urtihed

Building,

BROAD

RANKERS

Eftabhshcd

;tlBbra N,w
Stack

It

Te mature 1. 1942

date 105

EARNINGS
The earnings for the years
December 31, 1921, have been as follews:
Year Ended Net

Dec. 31 Profits Depreciation Interest. Etc.

1912 $2,011,720 $456,358 $1,555,362- -

1913 2,029,898 470,934 1,558,964
1914 914,528 914,528
1915 1,219,514 416,223 803,291
1916 2,225,912 1,040,491 1,185,421
1917 2,051,609 918,012,: 1,133,597
1918 2,013,996 577,513 1,436,483
1919 1,617,989 524,668 1,093,321
1920 2,213,731 530,742 1,682,989
1921 1,707,339 401,831 1,305,508

Including extraordinary depreciation of w4r-tlm- e facilities..

Earnings available for interest, as
averaged $1,266,946 per annum or ever 3 times the
present annual interest charges after effect
te this issue.

of 7 c or mere per annum have been paid
en the stock for the last 24
years, the present rate being

FINANCIAL POSITION
As of December 31, 1921, the consolidated balance
sheet of the Company and Canadian
Limited (without giving effect to this issue), showed

and equipment ever current assets
ever total indebtedness less than
$9,000,000, depreciation reserve $5,400,000. An
appraisal as of July 31, 1920, by Appraisal
Company. Limited, gave for and equip-
ment about $8,000,000 in excess of these
balance sheet.

101 and interest, to yield, over 5.90
V.li-- n, as and it i isued and received by us, subject te authorization of nnd te approval el counsel. All legal matters lull be

paased upon by Messrs. Stetson, Jennings & Kuuell, of New Yerk, a. d :ei-- r Csler. MeaUin & Harcourt, of Torjnte.
It is expected that Trust Receipts of Cuaranty Trust Company of New Yerl ivill be ready for delivery en or about April 3i, 1922.

Guaranty Company of New York
421 Chestnut Street, Philadelphia

We de net guarantee the stutementa and figures contained herein, but they an taken from sources which wt believe te bs reliable.

New ssu

for

$2,500,000

City of Charleston. Seuth Carolina
Dated

Obligation 4lA
Optional January 1, 1942 January 1,

in Denomination) of $1000. Registerable as te principal only, or as te both principal and
interest. Principal and semi-annu- interest (January 1st and July 1st) at Bankers Trust Company,

New Yerk or Charleston, Seuth at the option of the holder.

Exempt from all Federal Income and Tax free in Seuth Carolina

CHARLESTON, the county seat of Charleston County, is the largest city in the State and had a
according te the 1920 census of 67,957. Charleston is the home of many important industries which
are the Standard Oil Company and the Virginia-Carolin- a Chemical Company, and by reason of its favorable

it is en a parity with the North Atlantic ports. The city is furnished with excellent rail
facilities by the Southern, Seaboard Air Line and the Atlantic Coast Line

THESE BONDS, issued te purchase, maintain, improve and operate Pert Utilities, and authorized at an
election, are a direct obligation of the City of Charleston and are payable from unlimited ad valerem taxes
levied against all taxable property therein.

Price 99 and accrued interest
Subject te Legal Opinion of C. Thomsen, Attorney, New Yerk City

Bankers Trust Company
Yerk

E. Rollins & Sons
Philadelphia

MORRIS ROOT
Public Accountant

Lafayette Philadelphia

Conservative invcttments
MicMMkin & ViMlliimssi.

BANHOJJ IITS.

in

Direct Bends

April

weight

ended

Balance

shown above,

common

plant

values plant

shareholders

Coupon
payable

Carolina,

Taxes

population
among

harbor

Jehn Esq.,

New

The above while net guaranteed has been from :eurces we believe te be accurate.

E.lU.larkee.
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