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‘Liberal Supporting Orders and
-' Hasty Short Covering Turned
Tide Upward

—_
I New Yok, June 14.—There wasn the
eustomary rebound in foday's stock
market usually witnessed following n
i sharp and sudden reaction such as oc-
icurml yesterdny. The opening market
! diaclosed organized quporllut orders all
through the list, which not only checked
the reactionary movement, but also
prompted liberal covering of the short
(Interest, The tone, as naturally would
be expected after such a  violent
; shake-down was for a time feverish and
,unsettled, As the morning p

this to a large degree disappeared and
the general list gradually assumed a
,more normnal aspect.

One of the striking features of the
 overnight developments was the curlous
' thorough agreement of all commenta-
tors as to the moving cause of the
semi-collapse of the bull movement, and
]It wis generally admitted the inevitable
{ result of an overbought market and the
| history of speculation nll over the
‘world,  The question, however, which
'all found dificult to find a ratisfactory
!verdict for was whether the backset was
merely a temporary halt in the for-
(ward swing or n turning point in the
| market trend.

Evidently there was n generous re-
| sponee to the marginal calla sent out
Iast night, or in all ovents, buying
demand in the (nitial proceedings was
jmuch {n excess of the =elling orders.
Elmination of speculatve or margined
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" TOLOGAL TOEK

Bank Advices Snow Qratifying
Improvement in General
. Business Conditions

There was some belated selling at the
outset in the local market, m"&n wan

mdily absorbed without any further
{mportant price recension. As the mood
of the market eomm:nltl l:l“.lml
swayed by prices, naturally -
tlcl.! of {hp animated rebound on the
board had the effect not only to ex-
ert & sustaining influence, but Iater in-
fluenced a substantial recovery. ik
It was noticeable those stocks W h
bad been foremost in the limelight
actlyity recently came back mbe
quickly and stronger than some :‘l t”
less active sharcs. This was 'mp‘%
{llustrated in the point rglly in A
T, to 84% and U, G. I.'s rebou
513, or a point above the low quota-
tion registered in the late break yes-
terday. Electsic Storage Blmr:"wu
another, making a point rlll,a to 2 .
Pennsylvania Railroad ylelded to % p
which, however, was % above the law
rice on the New York exchange, A
ter-rallled to 4114, Lake Superior,
after an enrly dip to 08, adranced to
0

Trading In the general list was on
a mnlle: scale which was & q:-i
tion of the restraining influence o
the violent marketa of the last .
days. American Rallways was n
fairly good demand and %4 ?olne higher
at 13, American Btores, although de-
elining 14 point, was remarkably  well
sustained at 124, considering the wide
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w the stoek had this year, an
:e:.:irrﬁp;:"d:np in other such active
spocilative specialties, While Phila-
delphia Electrie common shaded to

[aceounts nevertheless added to the gen- . Atlan Bir & Atlantic 4
jeral market's unsettled tone in the first «« Atlantle Frult,.... 3%
(hour, but while many of the miscel- Al GQUIt & WISE 37%
Ianeous specialties gave way to in- v AMMlG&WISSopf28
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GRAHAM, PARSONS & 0. ESTABROOK & co, |

payable In
rk

These bonds are guaran-
teed absolutely, both as
to principal and interest,
by indorsement on each
bond by the Province of
Ontario.

Price to vield 5.10%

Write for Cirenlar P-013

Wood, Gundy & Co.

Incorporated

‘lly strengthened as the morning pro-

creased pressure the general list stend-

gressed,

The recovery became more robust in
the second hour nnd before noon the
more popular Issues had rallled from
one to 3 points above last night's clos-
ing level. Popular oils showed the
most resiliency, rising 2 to 8 points,
U. 8. 8teel and the Independent steels
advaneed 1 to 214 points and motors
and their accessories rose 1 to 2 points,
food specialties, sugar and other indus-
trials were up 1 to 3 points, Among
the rails. Union and Southern Pacific,
Rock Island and Reading showed gning

of 1 to 2 points. The rebound was
supported by an opening rate of 3 per
cent for call money. f.lnle attention
was paid to the nervous condition of
forelgn  exchange, the unsettlement
abroad being directly pofleoted fn the
{greater weakness In Austrian exchange
on the closing of the Vienna Bourse,

Commodity Markets

GRAIN MARKET

Chirago, June 13.—A\ econtinuation of
| Yesterday's liquidating movement wesk«
ened wheat prices again this morning,
A decline of Y4c to lge in tirst sales
was followed by further losses of e
to *ye, after the opening. Early selling
motives Included easier cables. favor-
uble weather and evidences of more
whent back in the country than the
trade was looking for.

_Corn, on the other hand, was rela-
tively steady, with little loss from tne
previous close and sentiment npparently
| friendly at this leve],
| Oats were also steady and unchanged.
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We suggest
A First Mortgage 77,
Steel Co. Bond

Penna. Tax refunded
Normal Income Tax free

Price 98
A First Mortgage Public

COTTON MARKET
New York. June 13.—Overnight sell. |
Ing by commission houses, based on more
favorahle weather and crop news, cansed
an opening drop of 10 to 17 points in
cotton prices this morning. ere was
heavy selling of July, eredited to Jap-
anese interests, against purchases of
later months, Spot houses, New Or-
lens and Whall Street bought,

Utility Bond

Later the list continued heavy and at |

Normal Federal Income Tax the end of the firsr fifreen minutes was
genernlly 15 to 17 points net lower.

free
Previous

Price 82 July L] . '.I .
i) F. P. Ristine & Co, i

(TS t.,tn\'r >
| Members Philadelphia
R BB New York stock Exehonees

Diecembar

JANUATY ..v v b
20.T™
*20.53

20,82
20.70

NEW YORK COFFEE MARKET

New York, June 13.—The coffee fu-
ture market opened irregular this morn-
ing wirtn prices 4 polnts lower to !}
points higher,  There geemed to be fur- |
tuer welling for BEuropean account and
nl=o for local conpission honses,
Previous (7 ng
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FOREIGN EXCHANGE .

New York, June 13.—The market for |
foreijgn exchange opened with further
declines from yesterday's low  figures
almost general, Sterling was off about |
14, francs down 2, Belgians, lire, Swiss |
and Spanish also were down 2, Bwed- |

A, gullders down

Ish and Danish down 5
15, Norway down 15, and warks showed |
u guln of 13, |

Around 1 o'clock the market beeame
very weak, sterling deelining to 44715
for cables and 4.47 for demand,  This
Is o decline of nenrly 4 ecents from
the recent extreme high record, Franes
broke to N.T0 for cables and 878 for
checks, A little more than a week
ugo france were quoted at DY for
cables. Lire declined to 4,05% for cu-
bles and .93 for checks. Marks were
nominnl at 31%.

Owing to interruptions to telegraph
facili les  through the storm only a
nominnl guotation ix available for the
premium on New York funds In Mon-
treal, 20-32 per cent. The discount on
Canadian funds in New York was nom-
inul at 29-12 per cent,

The weakness in the principal ex-
changes was vommunieated today to
some of the Central European issues
[in which wevere declines were estah-
{Ushed,  Austrlan  receded further to
L0050, Other quotations were: Ru-
Imauian, .07; Bulgnrian, .75; Serblan,
1.48; Cazecho-Slovakian, 1,021 Jugo-
Slavian, .353% : Greak, 4.00; DPolish,
L2503 Fionish, 2.15; Hungarian,
.ﬂﬂ’.‘.,

YESTERDAY'E CLOSING QUOTATIONS
Bterling Franca Lire Gullders
Demamnd ..,.. 4.40 (R[] 6.08 9.04
Cables ... 40N K ESY  [.ODN 0.08
TODAY'S OPENING QUOTATIONS
Sterling France Lire Guilders
Démand ..... 4. 484 S8 B.og A8, 02
Cables ER LY L b.O2Y%  BhOT

321 Chestnut St., Philadelphia
Established 1837
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[ BAR BILVER

!‘-‘ d ENAON Dotmestic bar silver was unchangsd In
pl . sdos

ht ond seld. New York todsy :tm. e\
the _D.i?ii.'l was e v, &t
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++ Austin Nichols 287
.. Auto Sales Corp.... 3%
7 Baldwin Locomotivelll
.« Baltlmore & Ohlo.. 474
4 Baltli & Ohlo pt.... 603
.. Bamett r... 35%
.. Barnsdall Class A.. 385
.+ Barnadall Class B.. 30

.+ Batopilas Mining... 1

6 Bethlehem Stesl.... 74

5 Beth Steel B...... 76

§ Beth Steel 85 pf..113%
. Booth Filaharies.... 6%
8 Brooklyn Edison...

++ Bklyn Rapld Transit 23 %
.~ Bklyn R T ctfs of db 20%
8 Bkiyn Unlon Gas..110%

. Brown S8hoe....... 47

. Brit Em BSteel 24 pt 32
10 Burns Broe A.....,133

2 Burms Bros B..... 2%
.. Butte Cop & Zine.. 7%
.. Butte & Sup Cop.. 274
. Butterick Co....... 244
v+ Caddo Cen O & R.. 11 %
6 California Packing. 75

. California Petrol... 61!4

. Cal Zinc & Lead.... B8Y%
2 Calumet & Arizona. 6134
10 Canadian Pacific..,135%
.. Case J I Plow..... 6%
+. Central Leather....

+» Central Leather pf.

v+ Cerro-de-Pasco ....

6 Chandler Motors... 704
4 Chesapeake & Ohlo.
«« Chicago & Alton. ...
++» Chicago & Alton pf
.. Chi & E 1ll (new)..
.. Chl & E Ill (new) pf
++ Chicago & Gr West
.. Chi & Gr Wesat pf
«« Chi Mil & Bt P....
.. Chi Mil & 8t P pf..
6 Chl & Northwestern
.. Chi RI & Pac....
6§ Chi RI & Pac 6% Dt
TChi R1& Pac 7% pt
.. Chile Copper......
«. Chino Copper......
2 Clev.Cin Chi & S L
v+ Cluett-Peabody ....
7 Cluett-Peabody pf..
4 Coca Cola..

v+ Colo Fuel & Iron...
6 Colum Gas & Elec..
«» Colum Graphophone
.. Col Graphophone pf
6 Comput Tab Rec... 647
«» Consol Dis Ins..... N

7 Consolidated Gas..116%
+. Consol Textlles..... 107

6 Cont Insurance,..... 75

4 Corn Products Raef.100%

7 Corn Prod Ref pf..115%
21 Cosden & CoO...vus

. Crucible Steel......

T Crucible Steel pf...

. Cuban Am Sugar..

«« Cuba Cane Sugar..

. Cuba Cane Bugar pt

.. IMavison Chemical..

+. Debeers C Min Ltd

6 Del Lack & Weat..122

1 Dome Mines.......

8 Du Pont (E I) Co..127
.. Duluth S0 B & A 4L

6 Eastman Kodak new 72%

3 Elec Storage Bat... 437
.. Elk Horn Coal 204

6 Endicott-Jolinson .. B0!%
.. Erle 5

Va
]
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.. Erle 18t pl....oove 21 %
.. Erle 24 pf....sue. 16
% Famous Players L. 83
10 Flaher Body.......108
8 Flsher Body of O pt103
. Fisk Rubber....... 16
. Freeport Texas..,. 23%
.. General Asphall.... 60y
8 Gencral Asphalt pf, 9314
8 General Baking....115
6 General Cigar...... 724
. Uenera] Motors....
6 Du Pont 69 deb pf
7 Gen Mot deb 7% ..
.. Glidden Co........
.. Goodrich B F,,...
7 Goodrich B F pf..
.. Granby Mining....
7 Great Northern pf. .
4 Great North Ore sub
.. Greens Can Copper,
«» Cuantanamo Bugar.,
.» Oulr Btates Steel. ..
.+ Guif Moblls & N ot
+» Habjreshaw Electric
. Hendee MIg
3 Homestake Mining.
. Houston 011
1 Hupp Motorecar....
.. Hydraulle Steel.,,.
7 Illlnois Central....
++ Illinols rts
.+ Indlahoma Ref ....
+» Indlan Refining....
«» Inspliration Con Cop.
«» Inter Con Corp....
.. Inter Con Copper pt
e. Inter RT Wi..... "
.« Inter Agriculture..
.. Inter Agricul pf....
2% Internat Cement...
2 Internat Com Eng..
«. Int Great North wl
6 Int Harvester new.l
.. Int Mer Murine....
6 Int Mer Marine ptf.
++ International Nickel
«. International Paper
6 Inter Paper pf stpd
«+ Invincible Oil Corp
++ Iron Products
o Inland Ollivosianes
oo Jewel Tel.....000+
.. Jones Bros Tea....
v Kansas & Guif.....
.« Kan City Southern.
4 Kan City 8o pf....
.. Kayser Co new
8 Kayser Co new pf.1
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“ 7 Norfolk & Western.106

8 North American...
3 North Amer pf.....
++ North American ris
6 Northern Pacifle. ...
«+ Nova Bcotia 8 & C
+« Okin Prod & Ref...
ve heum Circult...
8 Otls Elevator...
++ Otls Steel.........
2 Owens Bot Mach..
++ Pacific Devel Corp.
6 Pao Gas & Elec....
+. Paoclfie Mall........
3 Pacific Ol

8 Amer

€ Pan

61

43%
7%

74

3%
1814

e 1344

12%
35
8%
69%
16
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the preferred remained firm at

?I?e“t’o ;:rlt?e of 30}.. Brill and Amer-
unchanged.

m: rl'l':l:hw:;r! hopeful feeling as to

tements 1y this clrcular Bave bean obtained from sources we
ﬂ!.?‘:m while “- do not suarantes thelr accuracy, we belleve m”.‘.’.‘{.‘;

the genernl business situation was ex+
m::d after the weekly rd meet-
ngs of the larger downtown bank-
ing institutions this morning. All ad-
vices and data paint to a continued
\lulthy jmprovement in most all lines.
The reports from the textile industry
were especinlly gratifying, with most
of these concerns reporting n larger
volume of business on the books than
noted for more than three years. Simi-

3 83.338
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2 Pennsylvania R R. 41%
v o Cash,.,......., 41
«. Penn Seaboard Steel
6 Peoples Gas Chlcage
+ Peoria & Easatern...
«« Pere Marquette....
B Pere Marquetts pf.. 6
3 Philadelphia Co
2 Philllps Pet....
Do Odd Lots.......
«+ Plerce-Arrow M\otor
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1% Pond Creek Coal...
6 Poatum Cereal....,
++ Pressed Steel Car..
«. Producers & Ref...
6 Pub Ser Cor of N J
8 Pullman Co......,.1
. Punta Alegre Sugar
2 Pure Oll...ouvinne,
.. Ray Con Copper...
8 Railway BSteel Spg.1
4 Rlldln‘ ssssssnses
2 Reading 1st pt..
2 Reading 2d pf.....
++ Remington Typew..
. Replogle Steel......
++ Hepub Iron & Steel,
. Republic Motors,...
.. Reynolds Springs...
3 Reynelds Tob B....
.20 Royal Dutch N Y..
«« Rutland pf.........
1 Bt Joseph Lead....
«+ 8t Lou's S8an Fran.
«+ 8t Louls Southwest
.. Bt L Bouthwest pf.
++ Ban Cec Sugar.....
«+ Baxon Motor. A
.+ Beaboard Alr Line..
++» Bears-Roebuck ,,..
500 .. Seneca Copper
100 .. Shattuck Arls Corp
90J§3% Bhell Tranasport...,
58500 .. Binclalr Consol....
++ Bloss-ShefMeld .....
. Sloss-SheMold pf. ..
6 Southern Pacifig....
+. Bouthern Rall......
++ Bouthern Rall pf..
++ Splcer Mg Co
4 Standard OIl of Cal1088
b Btandard Oil of N J186%
7 Stand Oll of N J pt115
2% BSterling Products., 49
50
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Do Odd lota,......
3 Btewart Warner Spd 42
++ Btromberg Carb.... 48
7 Studebaker .,......118%
«+ Bub Boat Corp..... 6%
++ Superior Oll Corp.., Bl
«. Buperior Steel 34
«+ Bweets Co of Amer 3%
+. Tenn Cop & Chem.» 119%
8 Texas Covvveveneas 47
4 Texan Gulf & Sulph 45
«. Texas & Pacifie 27%
1 Texus & Pac C & O 26%
++ Third Ave . 20
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made in ot
general feeling

flood.

encournging veports, however, were
o ﬁer‘llne‘: and there was a
notwithstanding exist-
ing labor difficulties, that the tide of
general business has tured ro a strong

| Philadelphia Stocks

High
253::,m SLT’..H-I 1
50 Am Wip
. 10%/
7 Am Gas,. 70
275 Am Rwyr, 13
20t Anacondn 507
25t Atln Gulf 36
10tBald Le..111
501 Brooklyn
Rap Tr.. 23
100 Brill J G 43
104Calif Pet. 6074
10+Cen Leath
pref.... T114
104Chers & O 63
1001Cht RI& P 40
1004Col Graph 414
204Cuban Ca
Sugar ... 1604
245 FElec Rtor..43%
20tFam Play 83
H0tGen Mtrs, 18
TOfl-lup{ Mtr 208
20%Int Nickel 18%
20tJewel Tea 188§
255 Lake Sup 10
S5tM Sta Ol 1814
10¢Nev Cane, 17
10N YNH
& H.... 207%
604 Penna R R 410§
34 Phila Co
cum pf.. 387
742 Phila Elec 2838
62 do pref,. 30
1260 Phila BT 34%
10¢Pierce-Ar
pref.... 30
20¢Pure 011, 307
100 Radio Cor 4%
10¢Rep 1&8, 601
10#8tL&Bwn 20
T548ax'n Mtr 8
200 Tono Bel. 1
10¢Trans Oil 14
00 UnionTrac 41
MTUGI.... 51Y
1001U-8 Steel 0814

1

Ta

sale on New York Steck

2150 Liberty 4th 4
2000 Amer Gos &

2000 Phila Electrie
1000 ’hila Electrie

3308EEC Ll uoa st BETRAGRRNARS
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f Tobacco Products.,.
7 Tobacco Prod pf....108
«. Transcontinenral OIl 15%
2 Twin City R T,,.. 56
. Unlon Oll....00uy,, 22
10 Unlon Pacific......136%
4 Union Pacific pf... 75%
«» United Alloy Steel.. 36
8 United Fruit...,,,.136%
«+ United Rwy Invest. 1214
++ Unit Rwy Invest pt 28
«+ Unlted Retall Stores 64%
+w UBCI1Pg Fdy., 32
8 Food Products. 7%
] 8 Hoffman Mach 22
5 Ind Alcohol.. 52%
] B Realty & Imp. 67,
8 Rubber, veee 6114
8 Rubber lst pf.104%
] 8 Bmelt & Rel.. 40
o8%
B Hteal pf.....,.119%
8§ Tobacco Co,.., 51
tah Copper 63%
tah Bec......v.00 154p
. Vanadium Corp .... 44
+ Va-Car Chemlcal.., 314§
+ Va-Car Chemical pt
« Vivaudou Inc
«+ Wabash
«+ Wabash pf A
1 Weber & Hellbroner
++ Western Maryland.
vo W Maryland 2d pf.
+ Wenstern Pacific. ...
6 Western Pacific pf.
4 Westing B & M.,...
o Wheeling & L K. ..,
o Wheeling & L E pt
2 White Engle OI11.,,.
4 White Motor
++ White Oll Corp,...
+» Wick Bpenc St Corp
« Willys Overland. ..
«+ Willys Overland pf.
.. Wilson & Co.,,.,., 42
7 Woolworth F W pt120
4 Worth Pump & M.. 49%
1 Wright Aero.,., B4
* Ex-dividend,
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DIVIDENDS DECLARED

Famouns Players- ky Company, quarter!
92, on preferred. payable Ausust 1 to al.ou‘
of record July 18,

Utiah Power and L'ght Cumﬂgf. uarterly
1% per oent on :rrf-rud. paysblo 3uly 1 te
stoek of record June 16,

Niplsaing Minews, guarterly 8 par cent, y-
able July 20 o stock of record June 't‘z‘

Jullus Knyser & Co., Initial quarterly of
#2 on new no par preferrsd. payable July 1
o, .wih “{j rm:'ﬂ: h.lun; '.tiu" s

“eapla’'s Uns of Chicago, g or
ent, payable July 17, to astock of .-...'-‘l

“nited Fruit Company, quarterly, & par

|

| Liverpool Cotton
| Liverpool. June ll.—c‘!g:ar- was & falr de-

4 for spot cotton t v, by
One. Cipher Too Man | TR . 39t prices were
| PR Jun'. 18 <A eabis nt,;uld Gor. oanier nn.th- basia of & decline of 13 po'nts
man marks. ibed upon Ite 1:"“" on | fUr middiing wt 12,884, The sales were
Frederick from Hweden last night [K000 bulen, The recelpia worq 32.000 bales,
L000,000, todey lllfmd‘ Out 10 of which 1700 balen were Ameriean. Fulures

added,
e oF Commerce, to which | Wers steady in the early dealings.  Hpot

AL

cent, payable July 13 to stock of record
June 20,

]

The Narlonal
i "u*xizmq'a&%"irmé;
pliss, was i gd one o m‘a .'

correspondents

llc.:.l' I'lli;‘:' falr,
. l': } and %‘ﬁ""

North Btar ...
Reacus Euls ..
Tonopah Extenalen
Went End .

Went Tonopal

DIVIDE BTOCKS

Allled Divide ..
Alto Div'de
Helcher

| Belcher Extenaion .00l

| Brouw
| Pvic
Div'd

kh Divide ...
» Extenslon
s Con ....

Rutherland

Tonovsh Divide ...
| Tonopah _ Hesbrouck

Victory Divide ...

! Verdo Divide ......
| &one .

Booth

Combination Fractlon
Cracker)ack
Diamondfisld Blus Bull
| Florence ...........

Gold*sld Con ... 010000000

!(‘In dfeld Dey ...
| Ga'dfield Deep ., .
| Urent He
umho K

Sliver P'ck
Spearhend

Ampuro
Culedonia

Candelaria
Fmma Rllver ,.,.

ada Hills ...
N::Mh Wan.d-r T
HBurce

"
Teeops Mining
Voloano .

White Caps ... ...
WIlLurl

lending and renewl

13
% 308 dax—

tNet change made by comparison with last

PHILADELPHIA BONDS
1450 Liberty 8d 4%s 09.08
8000 Liberty 4th 434s "38,.,.100.00

1000 Clons Trac N J bs
40{0) Phila Eleetrle 1st 0s..lots 00

LOCAL MINING STOCKS
TONOPAH BTOCKS

MONEY-LENDING RATES

NEW YORNM -
ot wlu'torul. ““mnt‘:a:n Call. both rlasses |

"
. B
Per cent

Lo

taw BN oS
24 124 — %
10% 10%—1
70% 70
13 -+

11 111 413

23% 29

-&‘!% w“tm
80%+2%

604
11
a3 3
i
‘ -n

Municipal Bonds

Exempt from all Fm.!mm Taxes

Lancaster, Pa.

4%:1% School Bonds
1942-1982 to yield about 4%

Waynesboro, Pa.

4%% Water Bonds. Serlally 1927-353
to yield about 4.10%

Woodbury, N. J.

4% % Sewer and City Hall Bonds
Serially 1926-86 to yield abous 4.30%

STROUD & COMPANY

INCORPORATED
1429 Walnut Street, Philadelphia
120 Broadway, New York

as rells ')
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schange,

'28. .lots

s '88.lots 00.08
ec Os.lots 86
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Reserve Your ] uly
Investments Now

We advise immediate selection and reservation of your
July investments. The market for STRAUS First Mortgage
bonds was never more active, and prompt action is
advisable so that you may get just the bonds and matur-
ities you most desire.

Our July offerings, netting 6%% with STRAUS safety, are
especially attractive. Write tpday and ask for

BOOKLET 787-L

S. W. STRAUS &

ESTANLISRED 1882
A

CO.

[ INCORFORATED
PIFTEEN PRINCIPAL CITIES

STOCK EXCHANGE BUILDING, PHILA.
Telephone, Spryce 5628

Forty Years without Loss to Any Investor

THE OFFICERS AND DIRECTORS
ANNOUNCE THE OPENING OF THE

New and Large Additio

to the Bank Building on
Wednesday, June 14th, 1922,

You are cordially invited to ¢all and
inspect our modern equipped Bank.

Southwark National Bank:

610-12-14 South Second Street

RCES
Philadelphia, Pa. ::::U

$11,000,000,00

MEMBER .
FEDERAL

RESERVE ESTABLIBHED 1825

—

HIGH-GRADE BONDS
Holman, Watson & Rapp

Land Titke Midg.

n.

s ————— ey ——

v dree 1ol

PENNA. TAX-FREX BONDS

AUL™& co,
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