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etc

by Un'ted
States

All ether
In eperr

bills en

united states
and

States
of

Act) .'
All ether

warrants

Mortgage Rerunding

Yield

SAN 65 population from
the city

important resort
prosperous commercial center.
the dry and San

Public serve the homes

and about with
and light.

the Light and
which has record

profitableeperation of public utilities.

of This
lien conservatively

at than twice the
bends outstanding. the year
ended 30, were mere than
three rimes the requirements.

memo herewith.

1....

Wesllnghs'e

jjffif

itaUmsnt'ef feWf! mil
delphla Federal Reserve Bank

business May fellows

May April
Oeld geld ....!,3,500,043

settlement
fend.

Beard

.I?!1.. 161.441.020
Oeld Federal

Reserve 150,321,763
Oeld

fund 3,104,311 8,203,011

Total told re-
serves 1228,000,20.1 1226,000,971

notes,
0.040.170 8.877,403

Total reserves... $234,033,881 $234,444,407

Rills
secured

Govern-
ment obligations.. $30,r03,223

0.888.733
Bills bought

market 18.273,237

Total tnl.73f?103
bends

notes
United cer-

tificates In-

debtedness:
One-yea- r certin-ca- t

(Plttman

Municipal

Texas winter

vicinity, Antonie
Service

160,000
property man-

aged Traction
excellent

efficient,

Issue

valued value
earnings

1921,

during

tlfieatei $3,480,080

Federal
87,040.084 87,008,343

0l.470,20ft

sgei.-t.- ..

redemption

discounted,

23,532,000

8,000,000
736,000

137.3,1.1.035
8.038.718

20,473.058

$00,045,712

10.700,000

8.000,000

102,000

Total earning
107,047,703 $95,112,312

Rank prem'ses (In-
cluding vault)... $000,113 $000,113

Five per re-
demption fundagainst Federal
Reserve Hank
notes 700,000

Uncollected Items,. 45,703,810 44,221,(103
All ether resources 487,702

Total resources.. $378.770, 378 $375,500,290
LIABILITIES

Capital paid In (8.011.700 $8,011,700
Surplu ' 17,045,140 17,043,140
Reserved for Gov-

ernment
tax ' 220,000 202,000

Depes'ts:
Government .... 2.704,370 2,241,300
Member Bank Re-

serve acceur.n ... 108,820,070
All ether 1.123,713 1,120.181

Total deposits... 700 $108,200,404
Federal Reserve

In
circulation $185,300,450 $189,232,770

Federal Reserve
Hank notes In
circulation
liability) .... 7.7OI.O0O 7.053.000

Deferred avnllabll- -
Ity 13,012.030 42.180.001

Alt ether liabi-
lity 005,503 025,573

Total liabilities., $.178, 770,675 $375,500,290
Ratie of total reserve te deposit nnd Ked-er-

Reserve liabilities cemu'n?d, week
of May 3, 78 5 per cent: previous week
per cent.

Above percentages calculated en basis of
net deposits and Federal Reserve notes In
circulation.

MEMORANDUM:
Contingent liability en bills purchased for
foreign week of May 3,
$2,623,447: previous week, 12,738,205.

LOCAL MINING STOCKS
TONOPAH STOCKS

Rid Asked
Cash (13 01
Jim Butler nit ,os
MacNamarn oe 10
Crescent 02 .03
Midway in .12
Mlzpah Ext nil ns
Mentana ok .12
North 01 lift
Rescue Eula Ill 21

Ext .ni 4
I And .014 .014
'.Vest Ten 02 113

DIVIDE STOCKS
Allied Dlv 1)04 .01

Dlv 004 ni
Belcher' 01 .02
Helcher Ex , .01 .03nreugh Dlv 04 00
Divide Ext 17 .isDlv Cen 112 .03
Dlvld-n- d 02 .01

Dlv . .01
IHarmlll 12 .15

Knox OS .03
Sliver King ni .02
Ten Dlv 70 70
Ten Hashrnuck i2 .04
Victory Dlv 01 .02
Verde Dlv . 01 .0
Zen 11 .13

GOLDFIELI) STOCKS
Reeth ., 02 n.i
Comb Krac 01 .Cl
Crackerjark- - 0,1 .oft
Dlam 01
Flercnc e 23 .23
Oeldf Cen (IS ,nn
Oeld Dev 02 .03
Oeldf Deen 02 .14
Great Rend no'-- .ni
Jumbo Ext I4 .05
Kewanaa 02 ,0.1
Ixine 02 03
Orn ,ni
H-- d Hills 014 .1124

'silver IS .20
j Spearhead 01 .(13

MISCELLANEOUS
Amparo Oil 1 oft

United 05 .10
Caledonia Oil .08

M'andrlarla 27 20
03 .10

Emma 01 .02
Eureka frees 23 .27
Eureka Hellv 104 .ni
Hetla 034 .004
Marsh 17 .10
Mether In 13
Nev 01 . .02
Nev W'der 27 . .'.'H
Success 02 .113
Tecopa Mln .OS In
VoUane IS ,47
Whlta 07 mi
Wllbert 02 .03

i. ! 1031; Range In Liberty Bends
10. . 1054 .. . 11.30
7.... 105 High A M

1. left I.lbertv .'Jts" W."- - '.)'.). IN 1HI.4L'
20 1054 . liberty 4- - JMl.50 un.ntt !l!)..')ll

Liberty 4V4s. .

lM4'4s... 00..--0

Liberty .1(1 4 tfs.. BU.K.:
Liberty HAs. ini.XN

and 30-ye- ar

5 Geld Bends we at 100
In amounts ef1000 . 500 . 100

Te 6
mere

'

to 1920 and is largest in

and
In

Company
industries people

electric power The is
by American

Company,

Bends
property

mere par
Net for

November
interest

B B

Eden
Silver

Hills

These bends are e the
first ten years and therealter enlyat a premium ,

ranging iron) ICffe in the second ten years te

'baSSs1
with

163.400,003

hand

as-
set

70(1,000

franchise

104,848.003

notes

Items

78.8

correspondents,

Star

014
Vest

East 004

siar

Pick

l,ode.

Teday'a

1st
Liberty

which

in

the

5 9i in the last ten years.

Through the purchase ei these bends
the investor is assured ei a 6ft income ler
at least ten years. Full details ei the issue
will be sent upon request if you simply mail ,

the

tjpHmmrrcn

and

Oeld
serve

Legal tender
sliver,

cer.t

$112,444.

actual

(net

note

Hey

Ten

Alte

Ariz

Cap

Lew

1st

ith

ler

011.70
00.40

00.81

INCORPORATED

206,000

001,008

110.78

direct

HO.hO

00.7U
0!l.5.i
on.se
110.

Strut

Ctly

8.. nin
' I

LWtf.u-"- '
Vast PrwliWs ef Camp

" 23 Taka Part In Dlnnar"
Palmyra,' N." J.. May

Hest presidents of Camp Ne. 'M
P. O. H. of A., attended n dinner In
the P. O. 8. of A. Hall. Sheriff IW.
Oeergc Itegers nnd Geerge Winter were
the speakers..

Cnmp Ne. 23. with n of
047, Is the largest unit of the order In
the Stnte. A contest between the pest
presidents nnd younger members of the
cnmp te Increase the membership te
1000 is new being waged.

TWIMOHT LEAGUE TROPHIES
Te encourage Independent baseball among

the players en the various teams of the
Philadelphia Baseball Association, the. Pus-m- e

Lxixixa offers a number of valuable
trophies. See the Sports Paget of the Pub-
lic LinaKs every morning for the
score of each game played. . "MAKE IT A
HAIUT." Adu.

French Railroad
Bends ier Investment

We offer at the market
the 6 bends of the Midi
Railroad and the 6 bends
of the Paria-Orlea- Rai-
lroadteo the most im-
portant transportation sys-
tems in Europe..
Under con-
firmed , by law. principal
and interest of rjeth issues
are secured te the cerri-pani- es

by the guarantee
of the French Government.
Investors owning these
bends receive the full
benefit of every improve-
ment in French Exchange.

Price and Circular
en Request

Noyes & Ce.
iVecntwra Ntw Yerk Sleck Exchtng

Franklin Bk. Bldg., Philadelphia
Mew Yerk Bosten' 8crantaa

Irrsjeuae BalusMM

Budd Wheel Co.
8 Preferred Stock

Cumulative Participating

Price on application

LAND TITLE BUILDINQ, '
PHILADELPHIA. PA.

Umbtf Philadelphia Stock Exehsasa

WK HAVE

Merlgages.Any Ameunl.Clly Property. 1

ABE

N. W. COR. 0TH li WALNUT ST8.

Ser&eli Sros. & (Em.

fubltr Utility rrurttfe
lark Exthnnija utUtatQ, frrlla.

Sierra & San Francisce
Power 2d 5s B, 1949

Phenes: 02C-Me- -4

Private Phenes, te New Yerk A Boatea

Edward B.Smiti&Cs)
1411 Chestnut Street

Members New Yerk and Philadelphia
Stock

Investment Securities
Philadelphia New Yerk'

m

official

Locust

s; Certified Public Accountants
'

Vic Notes 4... 100.38 100.54 100.54 Drexel BuUdlllg, PhUaddphia

ONE OF TODAY'S INVESTMENT

San Antonie
Public Service Company

First
offer

ANTONIO increased

1910

Twanty-.l- x

membership

agreements

Hemphill,

MCewnyCa

MONEY
K0LSKY

&C0MPANY,ic

WIEGMER.ROCKEY&CO.

OPPORTUNITIES

-- V h AA I

V """--4 ANTONIO fS

Mail
This Meme

Albastr

Exchanges

J&Tl
4 ir5 "

halsey. Stuart e Ce.
Ltnd Tills llldg.. Phlla.

Plssss send hill d tails el ths issue described
wuh current hit el selected Public Utility
Bend e Scrims. il copy el leaflet,' TeeTsats
el a Sound Public Uuliry Bead,' l'A-5-

Yams

8lx

of

Fer

HALSEY, STUART & CO.
Land Title Building, Philadelphia - Phene Locust 7410

CHICAGO NBWYORK PHILADELPHIA BOSTON DETROIT . MILWAUKHB ST. LOUIS . MINNEAPOLIS

,.
f

W?wmmThie bend$ having
??: '...., ,wawa'i'M

s f: VMI. 'ra'.tt'4VrAA,fif
been $eldi thit advtrtument

. 6 of

Dated June 1st, 1920

Interest payable June 1st and 1st.

iitd-'ina- t

5,000,006 Krener

Kingdom of Norway
Fifty-Ye- ar NatienaJ Lean 1920

December

Due June 1st, 1970

Coupon in denominations 10,000
Krener, 5,000 Krener and 1,000 Krener each. (.At.par et exenange, ?,oeu, i

and $268, respectively.) Principal and interest payable in Norway in
Krener, collectible through the eftices of Brown Brethers & Ce.-o- r

Berrihard, Schelle & Ce. in New Yerk.

Net redeemable prier to June 1st, 1930. Cumulative sinking fund beginning en
that date sufficient te redeem entire issue by maturity by redemption by let at par-o- r

by purchase. At any time en or after June 1st, 1930, the lean may be redeemed
as a whole or part or the amount of ,thc sinking' fund may be increased.

Exempt from AH Norwegian Taxes when held by a non-reside- nt of Norway

wjv

The following information has been obtained from official and ether sources which we
believe te be reliable:

OhlitTatien These bends arc the direct obligation of the Kingdom of Norway.s They are part of a total lean of 100,000,000 Krener authorized in
1920 (outstanding at present about 91 ,000,000 krener) to continue the construc-
tion' work en the Norwegian railroads, hyclre,-electr- ic developments and the tele-

phone and telegraph systems, and for purposes.

Debt-T,-1e total funded antl floating debt of Norway as of June 30th, 1920,
amounted te $296,986,210, which was equivalent te about $108 per capita.

This compares with a debt of approximately $229 per capita for the United States
en the same date. The greater part of the outstanding funded debt of Norway
was contracted for capital expenditures en railroads, telephones and telegraphs and
ether state property which in normal times yielded substantial profits.

Credit e high credit standing of Norway is indicated by the fact that for
many years preceding the Wcrld War the net to the government

of its various leans ranged from 3.10. te 4.11. As far as records show, no
default has ever occurred en a Norwegian National Government loan. As com-

pared with its debt outstanding as of June 30th, 1920, thci government owned
state property valued at approximately $201,000,000. The major part of this prop-
erty is revenue producing and includes about 80 of the railway mileage of the
nation, telephbne and telegraph lines and water power developments. As in the
United States, the process of deflation readjustment te normal condi-
tions has been going on in Norway for mere than a year. Nete circulation in
the country has been very substantially reduced and the reserve ratios of the
bank of issue materially improved.

Wealth-T,- ,e wcalth ei Norway was estimated 0 at $3,350,000,000. This
amount is equivalent to mere than eleven times the par amount of the

total funded and floating debt of Norway outstanding as of June 30th, 1920. The
nation has large natural resources in its forests, fisheries and available water
power.

Price en. application
t the present rate of exchange of 'about $.185 te the krene, the current yield en the

investment is apprexilately 5. Assuming the return of the rates of Norwegian exchange te
par ($.268 to the krene) the current yield en the investment would be increased te about

.24 and, en the basis of the present quotation for the bends en the Christiania Stock
Exchange, there would be profit of ever 30 in the principal amount of the investment.

'

Brown Brethers & Ce. temporary receipts will be delivered against payment in New Yerk
.funds. Temporary receipts will be exchanged for actual bends when, as and if received by us.

Brown Brethers & Ce.
4th and Chestnut Sts., Phila.

Whll
reliable,

bends

ether

Bernhard, Schelle & Ce.
14 Street, New

no responsibility Is nssumed, Information Is taken from sources vvhlrh we believe te be
All conversions of krener In ttils advertisement have been made at par of exchange.

I' - '-

-J

SjsssSSgBSaHBBBlSBBBBpBBSgflBMia

A Guide to
Investment Selection

monthly booklet, Investment Recom-
mendations, serves many investors a

guide to the purchase of investigated securities.
i

It contains a diversified list of securities, includ- -,

ing government, municipal, and railroad long-- V

term issues, short-ter-m securities, and ether
recommended bond offerings of attractive yield.

Each month a mortgage map, in color, of one
of the great American railroad systems, bound
in with the booklet.

Upen request, we shall be glad send you the
current issue of Investment Recommendations.

Guaranty Company of New Yerk

Main Office:

Guaranty Trust Company
Building

MO Broadway, New Yerk

u 'I

Wnnfefl An esperlemed unalys
rurllles

te direct the Industrie Division
if Hie pitallstlml Department of

H large New Yerk City Institu-
tion, 10, Deremus & Ce., 44
llraad Street, New Tark City.
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Wall Yerk
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llex

421 Chestnut Street
Philadelphia

gjU" titss; JJtUjjjxiis,

HAULING
On Yearly Contract

f!mVf,,&,'eV!Sie,reii
ssxi ""uB 4,1: p"a,",.,Is'Jifrrte- -

Clev., Akren & Columbus 5s, 1927

New Brunswick Southern 3s, 19"
General Gas & Elec. Ss, 1929

Arthur C. Richards & Ce
rrivute Telephone te Vete Yerk j
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