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How About the Rating?

HEN you are offered a bond or stock

for investment, what should yofr
first question be? Should it be, *“ What does
it yield in interest or dividends?”

No. The most dangerous stocks and bonds

* usually yield the largest dividend or inter-
est return,—until they stop yielding any-
thing at zll.

Your first and primary question should
alwdys be “HHow about the Rating?” If
the Rating is satisfactory, then you can
proceed with safety. .

IxvesTMENT RATIMGS or bonds and stocks
can only be gscured through our Rating
Book Service, which is now being used by
over 230,000 pleased and satisfied and safely
protected investors in all parts of this coun-
try and abroad.

Write us today and we
will tell you all about it.

BOSTON
101 Milk 5.

MOODY'S INVESTORS SERVICE
35 Nassau Strcet. New York City )

PHILADELPHIA
Real Estate Treast Fldy.  Fiest National Bank Bldy. Pasific Mateal Bllg.

CHICAGO LOS ANGELES

VTR ‘* -

ELIZABETH & TRENTON R. R. CO.
Cumulative Preferred Stock a

Fixed Dividends of $250 Per Annum
Guaranteed Under Lease for 999 Years

oration of N. J. and the Public Service
severally guarantee the terms providing

The Public Service Co
Railway Co. jointly an
for these dividends.

A non-callable, underlying, guaranteed, long term
investment, free of the normal Income Tax.

Price to Yield about 6.95%

Details on Application

CARSTAIRS & CO.

Members New York and Philadelphia Stock Exchanges i
1419 Walnut St., Philadelphia

——
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Jurhﬁ;ﬂn'l 48

Are ' Your Coal Mines

making money today?

Peabody - managed mines
are. Let us show you why.
Our service includes man-
aging, operating, selling.
Experience 39 years.

PEABODY

, $32 So.Michigan Ave. - CHICAGO
| Operating 36 Bitaminous Mines in 11 Fields with Annaal Capacity of 21,000,000 Tons

COAL COMPANY
Founded 188

I’;rll.-'ﬂnn- A

Queensl'a Ext

Republle Boil-|

—

Eastern Pennsylvania Railways Company

STOCKHOLDERA' PROTECTIVE COMMITTEE

CREATED DY DEPOBIT AGREEMENT
DATED OCTOBER 1, 1921

NOTICE OF ADOPTION OF PLAN OF REFINANCING

: ; r 4 @tockholders’ Protentive Commities, cor
Notice is hereby given that the underaigned B Er Chetaeen. e Committas e mo;

by w Protectiva Agreoment. . iudl,
rot part. Commerelal Trust Company, of Philadelphin, Depositary, of the second gort

October 1

and such holders of the preferred and rommon stock of the Eastern Pennsylvania

ways Company um have becoine pari.es thereto by depositing their shures of stork theres
under, hwyve unpproved w plan for the tefnrncing of said Esstern Penn-fl F

Wml}mnr and that m copy of sald piun han be-u{‘ filed with the Commercial Trust Lomun{
hiladelphin. Dopositary, o d

of
Pro
nld plan,

The underalzned Commities shall have power to datermine whether a sufMclent depoalt

Depositing  stb

tective Agieement on or prier to 28, 1022, wlll be deemed Lo have nssented to

holders who Jdo not withdraw from ma

OF wasent haw been made to justify declaring sald plan operative.

BOBERTS, MONTOGOMERY
& McKEBHAN. Counsel

Marris Hullding,
Philadelphin

BOUGHT, SOLD AND QUOTED
Altoona & Logan Vy. Elec. Rwy.

4Ys, 1933

American Rwys. Co. 8s, 1925
American Rwys, Co., 58, 1927-31
Keystone Tel, Co, 65, 1929
Scranton Rwy. Co. 58, 1932-47
Constantine Ref. Co. 8s, 1923
Wil. & Phila, Trac. Co. 5s, 1963
Wil, & Chester Trac. Co. 6s, 1923
Bpringfield Water Co. 68

SAMUEL McCREERY & CO.

Meitiers P'hiln, Stock Erchange
Franklin Bank Building

——

Atlantic Refining Co.

Non-Callable Debenture B5s
Due July, 1937
Penna. State Tax Refund
100 and Interest

Townsend Whelen & Co.

505 Chestnut St.
Mombers N, Y. & Phila, Stock Escha

———

ha\ Ewchangs  Puivansiomia -

—

HORN & HARDART CO. |
OF N. Y.

Waurranis & Fractlons

Bought & Sold
GARRISON & CO.

Bﬁ:n‘i}fanh s.uﬂ,ri ’L l\’\mﬁ\;‘

‘ H P . 'ElLs D. "A N

4. WHITE 4 T Y
Committes,

H, C, HOPBON, Hecrelary,

61 Hroadway, New York

vania Rallways
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MOYER & CO.

NEMBERT By Limwid 1TOCH

BankeERs & BrokErs
301 Chestnut Street

$12,000 Life Insurance at
Age 35 for $10.08 Per Month

“"""‘r‘"‘;::{‘é‘%:

AR
Pri'm FINANCE BLDG,, PRILA
“Dependable Insurance Rince

C. S. PATTON & CO.
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Liberty 3138 ....100.16 100.12 100.14
Liberty 1st 4s .. 00.80 09.80 00.80
Liberty 1st 41s.100.04 100.00 100.00
Liberty 24 4Y%s.. 00.08 00.04 00.04
Liberty 8d 414#.100.02 00.98 100.02
Liberty 4th 414s.100.04 100.00 100.04
Vie Notes 4%s..100.02 100.60 100.60

|GOSSIP OF
THE STREET

Wall Street’s mood is always swayed
by prices, and when prices of many is-
sues moved up in the early trading yes-
terday there wus a suddem disappear-
ance of the dismay that prevailed Mon-
day. Tts place was taken by n degree

of cheerfulness, with the Street generally

looking on the convu'sion In prices that
marked Monday's trading as the course
of a storm whose center had pa

avernight.

Many of the room traders were dis-
posed to sell stocks at the opening and
offerings by this speculative element
caused sharp declines In numerous js-
sues In spite of the vigorous buying
that came from strong interests in the
list generally. Pefore many minutes
passed strength In the market leaders
extended to all the active groups, and
it was not long before general recoverles
were in order,

The Shakedown Inevitable

Because of its suddenness and sever-
ity Monday's violent decline overshud-

owed all other topies of discussion in |

market circles yesterday. Mr. **I-told-
you-s0'' was around In countless num-
berr und it would seem almost impos-
sible for any one to have been enught
on the wrong slde of the degk when the
cqmber soused all hands. There were

many, mnevertheless, who made the |
wrong guess, for there are still count- |

lers numbers who have not yet bheen

educated to believe the tree has not been |
lanted that ever will touch the sky- |
ine. While many were caught, almost

everybody expected that which occurred.

This {s what a prominent wire house |

sald:

‘igeldom have market commentatofs
been in such thorough ngreement ax fo |
the moving cauke of the sharp reaction |
which has been in progress during the

Inst three gessions of the Srock Fix-
change, It is the history of specula-

k) corld. ~ Markets be-
ion all over the world. !
:ome olverbought eventunlly, no matter

constructive the underlying condi-
?ﬁ)‘;s may be, and tbe inevitable re-

caused nine times in ten by
tl:gltll?;ladl: who rush madly beyond thelr
depth after there has been n protracted |
rise, exercising no judgment as to either |
the amount jnvolved nor the quality of

their comm!tments.’”
Bears Plcked & Good Time

Explalning Monday's smash-up ini '
the market, the Lead of another prom- |

inent banking firmn hnd this to ray:

““Professionals picked n gooil time to
sell stocks. The marker had become a |
little mtale. Many of the good stocks
have been declining for severnl weekn,
The price structurc became weak and
professionals began to offer stocks
down. It was simply n natural reac-

tion in n bull market.'

Growing Volume of Traffe

Rallroad officinls report an increas- |
ing volume of traffic both east and)
west of the Mississippi  River. This

applies to all commodities and mer-

chandire except coal, the small pro- |
duetion and shipment of the Iatter pull. |
ing down the general average, With this
exception, the total volume of trafic

east of Chicago and Bt, Louis com-
pared favorably with a year ago. nni
the month to month showing is excellent,

Shipments of steel groduncts are in- |
erensing, and building operations wore [

ally f Ly
y fo

enl

is best told in the report
of the principal transcontinental wys-
% [tems. The total number of carn loaded
on the Atchiron during the month o
% | Afay was R per cent over, the same period
a year ago, Chicago
showed nan increase of 24 per cent.
Total movement on the Burlington in-
ereaned 10 per cent, All commodities,
except mrain, moved in_greater volume
than on the Illinols Central. with n
% [net gain of 13 per cont, compared with
May last year, and an increase of 21
F‘“I"m compared with April. Bt |
aul’

e . e R L

R Joc W

of the Mississippl, the story
t of the Misslurip! tar Kadlosy

‘Northwestern

# londings incrensed 24 per cent.

Studebaker Dividend Rumors
According to the Btreet gossip, finan-

cial interests in Htudebaker are under-
gtood to be In favor of an extra cash
disbursement of at least 85 a share fhir
year. Thin, with the regular dividend
of $7 a year, will make a total payment
% | for 1020 of $12. It i stated it is not
definitely decided whether $5 extra will
be paid In o lump sum at the July meet-
ing or whether
paid in July and another $2.50 payment
made Iater In the year. Btudebaker's
ecarnings, it was figured out, readlly jus-
tify the payment of $12 in dividends this
year,

$2.00 a rhare will be

An Intélligent Statement
The ronsolidated balance sheet of

Citles Herviee Company and jtn subsi-
diaries ns of December 31, 1021, with
all inter-company itema eliminated, iw
a document remarkable in the history
of publie utility companies. Tt in the
first bnlance sheet carrying underneath
its items a simple explanation of what
they represent, and it was prepared so
1 | that the security holder and the man In
the street would be nble to analyze the
poxition of the eompany without un-
certainty,

Distribution Perlod to Come Later
It 1a inslsted in some quarters that

so long nas bueiness continuers on the

ur grade thers will be a certaln amount
of Incentive for the purchase of securis
ties, and while the market may be com-

aratively inactive for a time, it is be-
ﬁevﬂl the trend will be upward, not only

throughout the remainder of the present |

calendar year, but well into 1923,
THE TRADER.

MORE COTTON CONSUMED

May Total 495,674 Bales, Against
440,714 Last Year
Washington, June 14.—Cotton con-
sumed during May amounted to 405,674
bales of lint and 52,344 bales of linters,
compnred with 440,714 of lint and 48,.-
071 of linters In May Inst year, the

Census Ilurenu announced today.
Cotton on hand May 31 In consum-
ing estnblishments nmounted to 1,410,-
K30 bales of lint, and 150,251 bales of
linters, eompared with 1,280,723 of lint
and 216,252 of linters so held a year
ago, and on hand In public storage

and at compresses 2,501,007 bales of

lint and 94,181 bales of linters, com=-
pared with 4,938,267 of lint and 260, -
376 of linters po held a vear ngo, Im-
ports amounted to 14,320 baler, com=«
pured with 10.542 in May last vear.
Exports for May were 460,307 bales,
including 12,061 bales of linters, com-

pared with 477,880 bnles, {neluding

4340 bales of linters exported in May
Inst year.

Cotton spindles active during May
numbered 31.653,081, compared with

32,836,107 in May lnst year.

BAR SILVER

Domastic bar ailyer waw unchanged in
\ New York today at 00%c per fine ounce;
forelgn, T2'% e, off 'sc. In London the prica’

was 4 d higher at 30%d,
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St dask

3' — 8" by 6' — 10%"

opening measurements

Thirty-four other sizes in

stock at orices
The mod :rn sash for shop, |
factory, garage and warehouse.

Phone Garfield 1160~(Mr. Hinkel)
for sizes and prices

David Lupton’s Sons Co.

¥ ;',DM;"

ually low.

——R. A. M. & COmmer|

A Feature
in our June clrcular is a com-
bination of six selected In-
vestment Bonds, with a cou-
pon due cach month.

(Cost 85835, with an annual re-
turn of $360.

Circular upon request

Reed A. Morgan & Co.

Membera of the Phila, Btock FExeh.
West End Trust Bidg., Phila.
Telephone—Spruce 2131

Drexel B

Arthur C. Richards & (o

I:ulroad Bonds

WIEGNER,ROCKEY +€0.

Certified Public Accountants

| Lﬂl, (I3 TR TR TNETTTIEANTR

$100.

s 1y

TR "l‘. b RN TPyt e :1:|1|u::|:m|1q.

Next
Group after group
of the oils on the
New York Curb
Exchange have

" been joining the
broad upward
movement.

We have ready for
distribution an “oil
folder” containing
interesting  infor-
mation o6n a few of
the most promising
issues that seem to
have been over-
looked.

Ask for

“Qil Folder’’

JonEs & BAKER ©
Members New York Curb Exchange

Direct Private Wires
New York Chicage Bosten Phliadelphia
Pittaburgh Detroit Baltimore Clevelnnd

PHILADELFPHIA OFFICE
Widener Building
Telephones RY7.C 00 Mines 4325
BALTIMORE OFFICE
433 Equitable Building
Telephone - Plasa 8451

ASK YOUR BANKER
MORTGAGE SECUAiﬁ; T;'R.EFERIID STOCK

Non-Callable—Full Participating

Ratio of 6% first mortgages on improved real
Safety—“ma to outstanding preferred stock 8120 to

8% (guaranteed by interest income from first
Y‘G’d mortgages), plus 509

Marketability—Frice protected at par.

Paying Guaranteed Dividends Quarterly
Januvary—April—July—October

General Mortgage Financing Corporation
! Ridge and Girard Avenues

(Copyrighted. GMFC, 1022

Boston New York
Baltimora

of all profits.

E. H. Rollins & Somf}i*

Younded 1878
Investment Bonds

1421 Chestnut St., Philadelphia

Phone Locuat 7300 |
Wilkes-Barme ||

Unconditionully Guaranteed

Utah Light and Traction
ompany

577 Gold Bonds, Series A
Due October 1, 1944

to Principal and [Interest
by Endorsement by the

Utah Power & Light Company

Price 91 and Interest
yielding over

5.70%

Nescriptive cireular on request

|

1

: |

L ST

uilding, Philadelphia

THOMAS JANNEY COMPANY

Sole Leather Tanners and Shoe Manufactarers

wish to make a sound, meritorious and
_conservative investment offering. Address
/ DESK 1

THOMAS JANNEY COMPANY, VICTORY BUILDING,
PHILADELPHIA

NORTHERN INDIANA GAS &
ELECTRIC CO.

First Lien & Refunding Mortgage
6" Gold Bonds, Due May 1, 1952
NOT CALLABLE FOR 10 YEARS

FREE OF 2% NORMAL FEDERAL INCOME TAX
PENNSYLVANIA FOUR MILL TAX REFUNDED

Earnings reported over twice interest requirements.

PRICE 95 and interest
vielding about 63; .

ELKINS, MORRIS & CO.
LAND TITLE BLDG. PHILA.
Members New York and Philadelphia Stock Exchanges

BOUGHT—SOLD—QUOTED

Atlantic Refining Co. 1st 5's 1937
Harrisbarg Lt. & Pr. Pid.
Harrishurg Ry. 5's 1963
Commonweslth Pr. 6's 1947
Peona. Ohio Elect. 6'3's 1938
Tennessea Elect. Pr. 6's 1947
Lehigh Pr. Sec. 6's 1927

Buenos Ayres 6's 1926
Barthlesville Gas & Elect. 6's 1947
Hagerstown & Fred'k Ry. 6's 1944
Midi R. R. 6's 1960

Paris Orleans R. R. 6's 1956
Republic of Brazil 4's, 4!2"s & 5
Kansas City Pr. & Lt. 7'2"s & 8"
Middle West Utilities 6's, 7's, 8's

MECowneCo

LAND TITLE BUILDING
PHILADELPHIA, PA,
Members Philndelphin Stock Exchange

—
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To Holders of Victory 3349% Notes

Cumberland County, Pa.
4'21% Improvement Bond

Dated June 1, 1922
Due June 1, 1952
Optional after June 1, 1937

NET DEBT:—

Less than 29 of assessed valuation

Member Federal Reserve System

The United States Treasury Department

vestment

having called these Notes for payment
June 15, 1922, we suggest for rein-

Cumberland County

Pennsylvania
4'2% lmprovement Bonds

EXEMPT FROM FEDERAL INCOME TAX
FREE FROM PENNSYLVANIA STATE TAX

LEGAL INVESTMENTS IN
PENNSYLVANIA AND NEW YORK

Price to yield 4.00% to optional date,
4.50% thereafter

COMMERCIAL TRUST COMPANY

CITY HALL SQUARE, PHILADELPHIA

4,7
PENNA.
MUNICIPALS
TO YIELD 4.15%

Tax Free in Penna.
Exempt from All Federal
Income Taxes

300 Year Non-Callable
Bonds.

Communities within three
miles of Philadelphia.

Legal for Trust Funds in
Pennsylvania.

Full particulars npon reguest

A. B. Leach & Co., Inc.

Investment Neewrities

115 South Fourth St.

Philladelphin

Serantor

Chicago San Francisce |

OR the investment of

sums of moderate
amounts we suggest the
preferred stock of one of
the well-established public
utility corporations of
this State. Earnings have
always shown a good mar-
gin over dividends and
are now at the rate of 414
times dividend require-
ments. At the present
price the stock yields over
734% on the money in-
vested.

Particulars on application.

HARPER & TURNER

Investment DBankers

Members Philadeiphia Stock Exchangd

STOCK EXCHANGE BUILDING
Philadelphia

First and
KRefunding H

B Bonds uc T
Dated Oct. 1, 1913 Due Oct. 1, 1953

Earnings Decemher 21st, 1821—
208 times Interest charges on all

| bonds and notes ontstanding with

uninterrupted preferred dividend

| record since 1906,
| Company operates  six  hydro-

electric plarts in four KKastern

| States.

| Price 8274, to yield 64 %

Circular T ¥, on reguoat

Fairman & Company
Drexel Building, Phila,
Established 1902
Correspondenta:

A. H. Bickmore & Co.

111 Broadway, New York

Resding

ILL

1872 ..

ARE YOU SURE

that your new bullding will
return what you expect of it?
Poor designs will not give the
greatest use of floor space,
nor poor construction the
maximum value.

JOHN N. GILL
CONSTRUCTION CO.

Commerciat Baldings, tecieriss,
imstitations +nd Smaller Werk

Utis Bullding
[ LT TYTOrwar ey

wyracune Light & FPower Coll, M 1054

Counties tins & FElectrie (a N'w DO
Indlanapolls Street Huallwny ' 1038
dermey City, Wob, & Paterson. 4's 1950
Tenneaser Elertric to. Caommon & Vi,

Springfield  Consol.  Water AL Essnes
Amerlcan Rallwass Company, Al Tasues
Kentueky Tructlon & Terminal 8'a 1031

New dersey Gus Company M 1040
SAMUEL K. PHILLIPS & CO.

507 Chestnut Street

Hnt-l:nﬁ.ay! Sl.c:;c_. Wallace

SALES REPRESENTATIVE
OR EXECUTIVE

With therough cxperience in all phises
of snles work aml Loy succesnful record
depiren (o oonnecl wWith & wel] et o b islugad
vuncern with good furare Anply

' 024, LENGER OFFICE

—

& Williams, /ne.

ENGINEERS MAIVAGERS

1713 Sansem 51, Philadelphia
SPRUCE 7a87
Operating Management of
ndustrial Enterprises,
Industrial and Technical Invess
tigations and Reports. Consulte
ing Engineers to Manufacturers

Guarantee Trust and

Safe Deposit Co.
316-18-20 Chestnut Street

1415 Chestout St P 5. 623d Ny,

F:_—

HAS ANY NATIONAL BANK

wn opening fo noall around man unger 39
W upwards of 10 Years’ experionce
of  asauming  cxecutite  remponelbiiing Al
prosant  nol Lonnedted !

NOX € #h, LEDGER OFFVICE

Frederick Peirce

s, 080, 25

Capable

In money matters

—borrowing, lending, mertgagen, real
ratuie deals, rie.. we are o9

to handle every detaill with courtess,
dispatch and sutisfuctivn. Eslabe
lished 1884,

Abe Kolsky & Co., Inc.

N. W. COR. 9TH % WALNUT ATS,

wy
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PHILA. RAPI-D- .
TRANSIT 8s

MORLEY, WOOD & COX |

333 C !
N. V. & Phile, Slock X
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