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Your: July

1

Investment Problem

.

‘ He investment of funds continuall Ppresents
ol fiew problems on account of changing condi-

- ., tions in the securities market. ) '
' ‘' What factors should yot consider in the invest-

ment of your July funds?

Should you now buy long or short-term bonds?
What rate of yield should you reasonably expect?
How can proper diversification be secured?

ould

J tax-exempt securities give a better yield, considering
your income, than other types?

It 18 a part of our service to assist you in solving

your individual investment problem. Call at our
officc or send us a list of your investments for re-
view; wewill gladly give you our recommendations.

Guaranty Company of New York

421 Chestnut Street

Main Office:
Guaranty Trust Company
I Building
140 Broadway, New York

Philadelphia

RAILROAD EQUIPMENT ISSUES

We Offer Subject to Prior Sale or Advance in Price

Company Rate
®*American Refrigerator Tramsit . « .« 6%
Balti & Ohio Railroad . . . « 6%
*Canadian Pacific Railway . . « 1w « 4%%
Chesspeake & Ohio Railway . . + + 6%
Chesapenke & Ohio Railway . . « « 6%%

.. Chicago & Northwestern Railway . + « 6%
¥ Chicago & Northwestern Railway . . . 6% %

*Chicago, Milwaukee & St. Paul Railway . 8%

*Chicago, Milwaukee & St. Paul Railway . B%

*Chicago, Milwaukee & St. Paul Railway . B%

*Chicago, Milwaukee & St. Paul Railway . 5%

*Chicago, Milwaukee & St. Paul Railway . B%

Cleveland, Cincinnati, Chi, & St. L. Rwy. . 6%

Illinois Central Railroad . + + o+ » 6%

*lllinois Central Railroad . « o +» + 7%

Kanawha & Michigan Railway . « « . 6%

M CentralRallroad . + @ « w 6%

N" .l'k c.ﬂhl n.""ld . . . . 59’0

*New York Central Railroad . « . « 7%

*Pacifie Fruit 8 . .« o & w % T%
*Reading Company, Series “G" . . . 4%%

Maturity Yield
July 1, 19029-37 B.60%
January 18, 1933.38 B5.38%
July 1, 1923 5.00%
January 15, 1926.38 B5.30%
December 1, 1924-29 B5.20%
January 185, 1932 5.20%
April . 1, 1928 5.20%
July 15, 1924 B5.10%
July 15, 1928 B8.18%
July 15, 1926 B.20%
July 18, 1927  B.30%
July 18, 1928.33 5.40%
January 15, 1927-28 8.20%
January 15, 1831 B.18%
October 1, 1931.38 B.15%
January 18, 1920.38 B.30%
January 18, 1830 B5.18%
June 1, 193437 B.20%
April 15, 1920.32 B5.20%
June 1, 1928-33 B5.20%
July 1, 1924-26 4.75%

*lssued under the Philadelphia Plan

JANNEY & CO.

133 SOUTH FOURTH STREET

PHILADELPHIA

Telephone, Lombard 4320

TRALS THE

LEAD ON THE CURB|

Renewed Acoumulation of New
Tobacco Products Issues.
Moon Motors Sells Off

New York, June 27.—The marked
movements on the Curb were irregular
today ' with - the Industrial fssuea be-
coming mors prominent under uncer-
tainty In some lssues at the beginning
of bhuriness,

The tobacco group demanded speclal
attention because of renewed accumula-
tion of the new Tobacco Products is-
sues in anticipation of the voting on
the inecrepsed capitalization tomorrow.
The eommon stock was traded in at
5814 to B7%, followed by a good rally.
The “A'’ stock was traded in on n
‘arge scale and after selling at 77%
moved up to BO. Phillp Morris wns
nlso stron, selling at 208 and 2035.
¥ritish *American Tobacco sold at 17.

Durant Motors was steady with sales
at 378 and 8111 and the Indinna stock
sold at 13V flayes Wheel was again
traded In nt 2804 and 2874, Interna-
tional Carbon ‘was strong at the start,
selling at 13, with a reaction nfter
midday, Moon Motors sold off from
12 to 11%,

INDUSTRIALS

% B

Buchholz Would Mave City Use In-
candescents Entirely
Herapping of the old-time are light
system of street lighting now used here
and the substitution of Incandescent

lights throughout tne elity Is under con-
sideration by Councllmen, Councllman
Buchholz, chatrman of the Lighting
Committee Fmerdny request the
l’hilndnlphia dlectrie Company to fue-
nish Council with an estimate of the
cost of Installing the incandescent lights
and upkeep,

Incandescent lights are used on thet|
main downtown thoroughfares and have
proved satisfactory, nccording to Mr.
Buchholz, who says Philadelphin and
Boston are behind the larger clties in
the Bast in street lighting,

After the eoft of Installation, Mr.
Buechholz eald the elty eould maintaln
n 100-ecandlepower incandescent light
for 825 a year and have the streets il-
luminated with n saving In power over
that required for the are lights.

North Street Cigar Store Looted
About £100 worth of elgars and eigar- |
ottea were, stolen from the shop of
Isndore Deutsch, 1411 North street,
between midnight and dawn this morn-
ing. On opening his shop this morn-
ing he discovered that the front doeor
lad been broken open,
RAILROAD EARNINGS
ST. LOUIS-SAN FRANCIS(O SYMTEM

Incronmsn
Mn 0N . oisveins 7,470,000 $842.008
1}pﬁyr,":gppnm| ..... G001, 404 H7R.134 1
Tuxes, @0, o..coe0-s 404,790 4,808 |
BRIance ..o 1,472,000 200,404
Flve months' gross.. 83,080,877 *1,985,2150
Oper, expenses .,,,. 205,070,710 *2,348,220
Thxes, ote, . .ocooues 1.000.078 2R D50
BalAnoe ,......... B.410. 108 437,067
WESBTENRN MARYLAND
May gross ......000 160730 *5220,744
Net after toaxes. .. 271,080 18,300
Total Income ... ... 207.117 “q.102
Surplun after ches, .70 .14
DBANGOR AND AROOETOOK
Muy Erofs . ........ $N21.001. $287,.0583
Not ufter taxes ... anl, jun 240,084
Not opor. Incoms. . G.000 2443174
Flve montha' gross., Bl ) HAT 6O
Met aftor taxes . 1,207,827 1,602,110
Net oper, Income. ... 1,200 440 070,004
BALTIMORIT AND OHIOD
Mny oper, ravenus, $10.801,502 $1.180,024
Balance after oxp'mes 2080053 nkn, 042
Net oper. Incomae .. 2004487 K10, AN
Fiva months' op. rev. 81,008,044 118,717
Palnnes after exp'ses 18.047.500  5.008.078
Not oper, Incoms.. 11,513,003 4,004,082
ATCHISUN, TOPEKA AND BANTA FE
BYSRTEM
May Broms ........ $17.400,878  =4028,014
Balance after taxes., 1,800,372 ) 064,420
Not oper, Income. . 1 KL KAR 2 077810
Five munthn' gross, . TO208 861 *10, 441,022
Balanes nfter taxes., K. 111,062 115,012
Not oper. Income., 8220008 818,143
*Decinion.

Lawrence E. Brown & Co.

CERTIFIED PUBLIC ACCOUNTANTS
1850 REAL ESTATE TRUST BLDO,
Investigate and adjust corporation and
partnarship mccounts and preparo Income
Tax Returne,

C. S. PATTON & CO.
D & CHESTNI'T STH,

BANKERS
SATLER N FNRON
Bonda and ml

embers Phils, Rtock Exchan

PLANS NEW LIGHT SYSTEM |
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All of these bonds having been scld, this advertisement appears asa md“‘ﬂ i

(NEW ISSUE)
$600,000

Orange County Hydro-Electric Corporation
First Mortgage Twenty-Year 7% Sinking Fund,Gold Bonds, Series ‘A"

Dated May 1, 1922 Due May 1, 1942

GQUARANTEED AS TO PRINCIPAL, INTEREST AND SINEINO FUND BY EN.
DORSEMENT BY THE ORANGE COUNTY PUBLIC SERVICE CORPORATION

Authorized $5,000,000 To be presently issued $600,000

”
Redeemable on interest date upon 30 days’ notice at 107}4 and accrued interest, up to and includ-
ing November I..nl”ai. in 1033 at 107 and accrued interest, i 1934 at 106}, and accrued interest, and
#0 on in succeeding years, the premiumn being reduced by 14 of 1% in each uoudh.yur.l'mhﬂa
normal Federal Income Tax up to 2%. Massachusetts Income Taxz and Pennsylvania Personal
Tax refunded. The lssuance of these bonds has been approved by the Public Service
of the State of New York,

BUSINESS—The Corporation owns water and storage rights to develop
hydro-electric power on the Mongaup and Neversink Rivers in Orange and
Bullivan Counties, New York, with an estimated ultimate capacity of 30,000
H. P. The Company is constructing at Mongaup Falls a modern hydro-electric
power station with an installed generating capacity of 4,935 H.P,, estimated to
be capable of producing an average of 14,000,000 K.W.H. annually.

SECURITY—These bonds, in the opinion of counsel, will be secured by a
direct first mortgage on all the property of the company now owned or to be
hereafter acquired.

POWER CONTRACT—The Orange County Public Service Corporation,
which owns and operates modern steam and hydro-electric and gas plants,
furnishing electricity and gas to the Cities of Middletown and Port Jervis
and electricity to the surrounding territory in New York State, has entered
into a contract e:tendirg for fifty years from November 1, 1922, to purchase
power from the Orange County Hydro-Electric Corporation at a price at Jeast
sufficient to produce net earnings after all operating expenses, maintenance
charges, taxes and depreciation equal to twice the annual bond interest and
sinking fund requirements. This contract will be pledged with the Trustes
under this mortgage as additional security for these bonds.

EARNINGS—For the year ended March 31, 1922, gross earnings of the Orange
County Public Service Corporation amounted to $543,891, net to
$195,901 and the balance, after interest on its $1,175,000 6% Bonds due 1939,
amounted to $125,401, By virtue of the Power Contract, the payment of in-
terest and sinking fund on these bonds in effect will be an operating expense of
the Orange County Public Service Corporation.

| Price 100 and accrued interest

Hemphill, Noyes @& Co. Stroud & Company

Incorporated

Altbough these ststements are not guaranteed they have been obtained from sources we believe to be reliable

-

Pennsylvania Municipal Bonds

combine freedom from tax, with the highest type of security,
We suggest—

and a justifiable pride in ownership.

Sasquebanna County 4'2% Road Bonds
Due May 1, 1932 t0 1942....c0uvtissasanscninines 4

"m;o County 4'4 % Road Bonds

Du‘ ul’ ‘. 1941 to 1944...-..u...'.....-....--. 4.w%

Lawreace County 4% % Highway Bonds

Du. JII.I’ l, 1“, to 1“’--o-.a--.-o-.-u-looo-lo; 4-“%

4%:% Improvement Bonds
nﬂ' F.bm !. 1952 .. covsnnnsssamsnnsanesanse

‘Clity of Bethlehem 4% % Improvement Bonds
D“Q ]mw l, 1948 I‘l‘ld 1953..-.....‘..0.......-.

Descriptive circulars gladly furnished

Redmond & Co.

Broad and Sansom Sts., Philadelphia

Baltimore Pittsburgh Waohington
Membera !y:: ::r'th. ?hilndoI:;ls and Plt't-bur;h Btock Exchanges

YIELD ABOUT

4.05%

4.109

%

; $50,000
LEHIGH VALLEY R. R.
GENERAL CONSOLIDATED
4% BONDS
MAY 1, 2008

FREE FROM STATE TAX
IN PENNSYLVANIA

;Hl COMPANY PAYS THE
ORMAL FEDERAL INCOME

Batablished 1837

Stock Exchanges

€.W.ClarksCo,
831 Chestnut 5t Philadelphle

Mombers New York and Philadelphia

TAX OF 20
PRICE, 83 AND INTEREST

‘ﬂlut.'l. BROCK & CO.

CHESTNUT ST.
PHILADELPHIA

Southwark

Frankford &

MORLEY, WOOD & CO.

333 Chestnut Street, Phila.
l_rl_n_blc“n *IS._ _‘!._l Phila, Btock Exeh's,

We offer a Public
Utility Bond with very
- normal federal income

tax at a price to yield

Bent wpom reguest

McGLINN & CO.

Members New York Btook Bsohange

300 Widener Bldg., Philadelphia
Now Yerk

Boston

P e e e e s

Balto. & Ohio -

Deacripti | 1
Pne 3 1. oireuiar outlining the possibll-

Wo A, Hm’m & Go;

INCORPORATED

Drexel Bldg., Philadelphia ~

NEW YORK
BUFFALO

CHICAGO
SYRACUSE

TAX EXEMPT BONDS

| -

YIELDING 6149,
V. W. MILLS & CO.

k Exchange Bldg.,

It necosnary, will pay small

||_#tee Philadelphts (||

Am In need of 3600 for a few
rlmnths. Will stand strict investign-
ons,
premium and falr rate of lalerest.

F 1118, Ledger Office

1:80
falea High Low P, M.
1400 Acma Coml ..ovnse 1 1 1+
800 Acme FPacking .... B0c 0c
00 Am MOLRIN ...ooes 451 40 4014
100 Am Metals pref.,. 1001y 100 100
$U0 Heeeh NUt , .oooens a4 a8 a3
100 Bkiyn City Ry.... 5% KW 5
800y PBrit Am Tob coup. 17 17 17
200 Duddy Buds . ..... A i 1A
200 Car Light ..ueain e The The
600 Cent Torenn Bug.. 1'% l:r 1'%
1H00 Chl NIipple . ..ouse B% O b
1100 Columbia Emerald. 760 T8
100 Cont Motors ...... 1 1:2 k|
2400 Dubller C & R.... A4 R fage ]
200 Durant Mot .. .... 87 87% 67
200 Durant M of ‘Tnd.. 18% 13 18
05 Gllletta 8 N...... 2145 214 214
100 Goldwyn Pictures,. % Th 7%
00 Heyden Chem ,,.. 1 1 1
1700 Inter Carbon ..... 13 12%  12%
2400 Aluminum  ....uee 24 22 28
1500 Chi Nlrplu Buvese 41 3% 4l
1800 Hayen Wheel ..., QR4  28la 25
100 Lima Loco rim,... 8 8 a
200 Tenn B Pwr 24 pt 40%  40% 40%
20 Lohigh Valley .... 'I'Mkr ™Y T8
G600 Libby, MeN Tavesw @ 2% 2%
(00 Mercer Mot v te.. 8% R4 81
700 Moon Motors ..... 12 11 11%
25N J ZiIne ..evnve- 142 142 142
100 Packard Motor ... 143 14% 14%
GOO Phillp Morrls ,. ... 20 20# 20%
2500 Radio com ... 4 4 4%
100 Rad'o pref ....... B 3 .&
000 Hen Motor Truek.. 25 25 25
100 South C & 1....... 82¢ 02 02
400 Tonn 1Kl 1 14%
00 Tenn Ry 1 g 2%
000 Tob Prod w | BT 074
4500 Tob Frod TT% S0
K0 Todd Bhip 70 T0Y%
AMOUE L &H.,. 1 1%
000 Un Ret Candy T T
100 Wayne Coal 18, 1% 1
100 Willy Corp 1t pref 10~ 10 10
100 W Corp 1st pf ctfs 190 10 19
ETANDARD 0OILS
BO0 Anglo-Am Ol ..., 204 107 20
Mo Imperinl Ol Can. 114 1124 1100
10 Nlinols P1 ....... 172 172 172
40 Indlane Pipe ..... ] 3 151
400 8 Ol of Ky w 1.,. Pl 4 1]
8000 8 01l of Ind,.... 100% 103% 108%
INDEPENDENT 0ILS
1000 APINB  sovwvnvnnne 1% l'& 14
TO0D AlAN covnensnsns T 0 Th
1000 Alited OH _,..0as. dc 40 4
1000 Arknnsas Nat Gow 103 10 104
10100 Bouston Wyo .,... Ble Ao BRe
1000 Brazom Ol ....... 2 2 [1]
000 Carib Synd ...... T T N
o cller el Lo, o, o, !
‘itlem Hery nifs, 22 dily Uiy
100 Cltles Bepv prof, .. A8 ik 5
4000 Eng  Petroleum. ... Bic  35c Al
00 Bauity Pete pref,. 144 14 144
0 Federal Ofl ....... 1 e 1% 1yg
200 Fensland . ....e0a 1% 1T8 1TYy !
100 Giland O c..aee ity b n
8000 Glenrock Ol ,..ee 1% 1 11k
104010 Hudwon Oll ...... 27 gne 200
3100 Inter Potrol e 22 18 o1y
00 Keyntons Ranger. .1 12 RS0 Ble
8000 Livingston Oll e 170 "10c U170
ggg ?lﬁ Inrut TR 215 27% 'JT:i
Avingston wer 1 1 1'q
1400 Lyonn Pete ......0 ﬂ'.'n' Rl Rire
100 Marncalbo OIl .. 200 204 204
100 Marin ‘e 1% 1% 1%
100 Marlaond Mex ,.... Hig Rig Ry
2000 Merldian Pets dc 4n 4c
400 Merritt Ol w....e 10 1M 100y
800 Moxlen O .. ... 14 1 1%
4700 Moxienn Seahonrd, 48% TTh 4N
4000 Mex Seab V T C.. 40 4Nty 40T
100 Mountaln Prod ... 10% 150 184
000 Mutual Ref ...... :qu 108 104
A00 New FEngland Fuel, B1% nt n
2000 Northwest ........ 20 2Me 0o
2000 Nobla Oll ...... we 200 230 e
No Am Ol ..uuee 2 % 2
1100 Omar Ol ....vee e 2% 2N 24
1 Pennook Ol ... T ™ T4
100 8alt Creek Prod.. 10% 18% 10%
00 Bapulpa Mef ...... dly 4l 4y
000 Bimma Pet ...... L T .
o000 Rkelly Ol ....... 10% 1% 10%
1000 Southern P & H... Js¢ 1R 180
1000 Btanton . .....ee.. 200 A Ade
T200 Texan O & L @oe  Bfhe Do
200 Turma wes Iy 1 14
200 Wilcox Ol .. « Rlg ABly N'h
HM Wondburn  ....sess B3¢ B60a 630
1 Bkally Oll rta ... 4¢ 40 40
100 Tex ntucky ... 14 1% 1
NING
1000 Am Com_ .....ese 00 Be
100 Alas-Br Col ...vee 8 g‘]’. an
100 Am Explorat .,,.. =2 215 2%
1000 Helcher Extension. Io 2a 2o
27000 Blg laodues ....... Ho 11c 1d¢
4000 Bost & Montana 160 1 18¢c
6700 Bost Mont Conm B  Twe The
12000 Candelaria Bée  Bdo ll'lu’
1800 Cone Con M Adc  foe e
2000 Cortex Sllver e DEo  fiso
80000 Kureka Croesus 98  8fe  Ahe
1100 Holllnger _.....co00 o o o
14100 Independ Lead ... BOc  OOe  Bue
000 Jerome Verde Div, 44 4% 4
1000 Lone Star ....... fe Bo b
1000 h&:i{iu AL csesce 220 %a 22
8000 HIIl Top new ., Tha fBo  The
4000 Marsh Min .... 200 200 200
14 Mason Valley .eee 17’ é‘ ‘l’
1000 Mother Lode O ,.s 04 LI
8003 National Tin ...« 88  88c  8Ro
00 NIDISSNE ...enasee U [N
00 Ray Hercules .... 1% 1% 1%
000 Rex Conm ...oeense Mo Ko Se
1000 Biver Pek ... 0000 100 15a 130
2000 Klver Hor « 110 1le 1o
A0 80 Am P & 4 . 0 ) n
1000 Btowart M ...... « Bo Re Ko
2400 Toopah Dvda ..., 8l 8o  Hde
100 Tonopanh Ext ..... 1H  1H H
1010 Teopah No Star ., ke Koy o
1000 ‘Tri-Bulllon see0ee« 120 120 13c
1000 Tuolumiie .covs e Ao n-_.;:; n‘i'-
200 Unity Gold ....ee H aiy h
ano Inited Eastsrn ., 1‘3 L 1
800 United Verde .... 279 270 1
000 VoletNg .. covnnsne 40c 0o o
RONDS
8000 Allled Packers fa. 827 82 A2y
10000 Allled Pack Ba eotfs 84 a4 a4
8000 Aluminum Ts '88.100% 108K 108
25000 Am Cotton Oll Os, 98 L L
2000 Am Tel Os *22....100 100 100
BOOO Am Tel O '24.,..118% 101% 101
4000 Annoonds Cop 6a..100 1008 1004
1000 Anaconds Ts *20..108 108 ~ 108
11000 Armonr: & Co T8.104% 1041 104
10000 Beth Stl Ta "28,.104% 1048 J04%
4000 Beth Bteel Ta '86..100 1028 1027
21000 Brook Un O, 'r-.wnl\; 106 100
7000 Can aNt Ry Eq On. 08 PRES D%
oo Cent Btesl-8s ... 1001 1061y 108
LAN00 Conm Gnn Halt On. 807  00% 004
80000 Emp O & R ds, ... 10175 101y Itlut
10000 Fed Tand Hk 4%e.100% 1004 1001
10000 Freep Tox Tie.,.140 140 148
1000 Gen Asphalt Bs. ... 104% 104% 1048
18000 Goodrich Tire Tae,.101 118y 101%
11000 Hood Hubber Te.,. DBALY DSR4, BRS
1000 Inter T B8, ...es ADa, KON BDY
18000 Kennecolt Cnﬂ Tm, 100 - 104% 1ueny
1000 Kings Co Lt B% e, . 08% 68 DAY,
A000 Laclede Cas Tn ,,.100 M7 Ny
;om AgTIA i.'o‘g“’ll e 108 108 108
000 Manitoba r Te.. BB 0015 851
8000 Natl Acme Tige... B0 Bty 08
A000 Punta Aleg B\ﬂ Tn.108 106t 108
NONY NH & 48:100 ﬂﬂ', 1001
000 Phila. Meo n'}-.... 09 ey po
4000 Pub Herv N J Tm..101% 1007 101
2000 Robert Galr Ts.... B8 08 08
000 Aaks & Co Te..a.. H& 08y 6eYy
B \g Tell Ta. 102 1028 102
n 8 N Y 7Ta '27...1008% 108 100
OB ONT T '28, ... 100 104 Nty
ONY Ta'20, 107% 1078 1o7ay
000 Bun Ol Te ... 1008 100 1008
BOON Bwift & Co Te "25,1018 1018 1018
4000 Texas Co Te_.....1018 1014 1014
1000 Tdal Osxaxe Te ., .101 101 1m
R0 U'n Ol Col Be ... 1008 1001 10014
10000 t'n O Prod 88 ,.100 105 108
1000 Winchester Tle ,.101° 101 101
FOREIGN BONDS
sanne Argentine Ta . MW W% onvy
4000 Can B 8 Ta ...... f nit i}
| 18000 King Borbs Bs .... 031 P31 o8
6000 Ruseian Aige ctfe, . 181 181 (81
| 82000 U B Prazll TWe .. RO Ry Rn

OIn000 U B Mex 4n ..

e 417 42

Concert to Ald Blind

Philip Bevasta und Evelyn Scotney
gave a recital last night In the Acad-
emy of Musle to a large audience for the
benefit of the Blind Rellief Fund of
Philadelphia, The program apnounced
that encores would not be permitted,
but the injunction was forgotten re-
pnite'dly- after numbers played by both
artists,

A

|| Penn Seaboard Steel
| 7s, 1923
| SARRISON & CO.,

WA TILMmONLE
Phlladelphin Dok Exchongy  Puwransurwia Speuce 8370
Ractor JATE

Wiw Youe

New York Sioch Eschungs

TITUSVILLE
IRON WORKS
COMMON STOCK

. CHATER & EDEY
| 35 WallSt, N. Y. Tel. Hanover 8154

0
|

| LETTERS OF CREDIT |
TRAVELERS' CHECKS

They are really nn nbsolute
| necennity when traveling,
We issne them good in every
‘ country of the world, '

' Real Estate Trust Co.

] Broad and Chestnut Sts. |

Wilmington & Phila. Tract.....5's 1963
Indianapolis Street Railway Co..4's 1933
New York Central Equipment 5's Serial
Welsbach Company ........... §'s 1930
Equitable Illuminating Gas Lt...5's 1928
Okio Traction Company......... Stocks
Terre Taute, lndpls. & East. Tract. Stks.

SAMUEL K, PHILLIPS & CO.

Members Philndelphin Htock Fichanre
50T CHESTNUT STREET

Thirsty Fibre|
o ot il amepste

Scott -
Paper Company

This character stands for the
reputation of an organization
and ts prodoucts—ScotTis-
rues. By producing sales in
ever-larger  volume, that
reputation Insures work for

the rlunr and tangible assets
I of th

& corporation,

The reventie from those sales
has alwavas been more than
sufficient !u(pny the dividend
on our 7% Cumulative Pre-
ferred Stock over a period of
1074 years.

Private investors are Invited
to inquire about the value of |
our 7% Cumulative Preferred
Btock as a safe investinent
for permanent savings,

i

C IR LI e——

Edw. 5. Wagner, Treasurer,
Scort Paper Co., Chester, Pa.

| Name

Il

_l Having sold over half this issue of $2,000,000,
. the balance is offered subject to prior sale:

| $865,000
City of Philadelphia

4 Per Cent. School District Gold Bonds

Exempt From All Federal Income Taxes
Tax Free in Pennsylvania

No Certificate of Ownership in Collecting Interest Required
Legal Investment for Trust Funds in Pennsylvania

The School District of Philadelphia is co-extensive with the City of Philadelphia.
All taxable real estate in the City is subject to taxation for school purposes. A tax
has been provided sufficient to pay the interest and taxes on this issue of bonds and pay
the principal at .maturity,

Prices

December 1, 1932 to 1935, inclusive, @ 10034 and interest
December 1; 1936 to 1939, inclusive, @ 101 and interest
December 1, 1940 and 1945, @ 10114 and interest
December 1, 1951, @ 1014 and interest

| Biddle & Henry
Edward B. Smith & Co.

Harrison, Smith & Co.
Redmond & Co.

Chesapeake & Ohio

Our next railroad discussion will cover the property of
the above road and will take place on Wednesday, June 28th,

at 12:30 P. M. and at 4:30 P. M. Special attention will be
devoted to;

The 1914 Extension Program
Competitive Position of the Road
‘The Company’s Financial Structure
The Dividend Outlook

YOU ARE INVITED TO ATTEND

WEsT & Co.

1511 WALNUT ST,

PHILADELPHIA 3 WALL S¥.

NEW YORK CITY

Members of New York and Philadelphia Stock Ezchanges

NIRRT e nnnnnnnnnnnnnnnnm
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