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New York

In buying or selling
bonds or in obtaining
investment information
our more than 10,000
miles of private wire con-
necting the investment
centres of the United
States and Canada facili-
tate prompt and efficient
service to investors

 The National City Company
Philadelphla—1417 Chestnut St.
Athlantic City—Chalfonta Block

1225 Boardwalk

Noncallable for 25 Years
To Yield Over 6.60%

The 6% Gold Debenture
Bonds, Series “A,"” of the
Texas Power & Light
Co., are a direct obliga-
tion of a uccessful com-
pany whose properties
are operated under the
supervision of an or-
anizationclosely identi-
ed with the General
Electric Co.

Earnings for the year
ended May 31, 1922,
lgplicable to interest
charges, were 3 times
annual interest require-

ments on the total

funded debt of the
Company. ,

Circular upon request

Hemphill, Noyes &, Co.
Members New York Stock Exchange
Franklin Bk. Bldg., Philadelphia |

Pittaburgh  Boston  Scran |
Los Angeles Albmy‘. Syracuse Buum

Wilmington Bridgeport

SPECIALISTS

We make a dependable
market In all lssues of

UNITGD STATES
GOVERNMENT
SECURITIES

COMMERCIAL
TRUST COMPANY

Member Federal Reserve System
City Hall Square
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ENOVENENT
VERY CONFLIETNG

Pool Specialties Marked Up.
Low-Priced Rails Broke Under
Liquidating Pressure

New York, Sept. 1.—Today's stock
market encountersd many conlicting
currents which kept the general list in
n highly churned condition, with many
stocks sustaining severe losses, while
i fur larger list seored vigorous ad-
vaneess A number In the latter cate-
gory registered new peaks for the cur-

reng venr,  Each greup waos governed |

by different Incentives gnd pool activie
tes played an Important part.

Mast of the over-night news wan fn-
vorable, inciluding the virtual ending
it the leng-drawn-out anthreacite labor
dispute and the action of the Allled
Reparntions Commission at Pavls glving
Goermany n breathing spell,  The state-

yieent of the Associntion of Railway Ex-

ecoutives peporting rupld progress in re.
ceiiting shopmen also wns interpreted
as Indieating an early eollapse of that
strijce,

With this batch of inspiring news,
however, the market did not spap back
as many expocted, Muech of the early
denlings were monopollzed by the re-
newed pool activities in the familiar
Itst of nctive speculutive favorites and
the further marking up of scattered
high-price spocinlties, About the time
when these demonsteations gave promise
of pulling the rest of the warket up
sidden  wenkness cropped out among
the lower-priced rails, the Erie issyes |
belng partlealnrly vulnerable, the com- |
mon falling 3%, the first preferred 3%
and the second praferred & palnts,

Apparently this was merely an after-
math of the Chicago and Alton re-

—— —————

Only Afterncon Report in Philadelphia Quoting Full List

NEW YORK STOCK EXCHANGE TRANSACTIONS

LOCAL TRADING

ceivership. Tt wns n natural ossumy-
tion a goad part of the selling reflected
liquidation by thoss whe had favore)
the Erie shares in speculntive vontires |
on the belief the rond might be merged |
with one of the lnrger Western systems,
Tha Alton incident also  directed sit- |

tention to the less stable financinl posi- |
tion of the wenker slsters of the rail
group. There nre no Erie obligations |
approaching maturity in  the near|
future and the unenwiness in this re-
spect superficinlly seemed to be alto-
gether unreasonable,

The entire group of the low.price

rills were under the same unsettling |
{nfluenca with New Haren, 8t. Daul

' hody of stocks, but selected stoicks con-
tinued to be pushed up by pool opera-

| forecast, 23.000 bales: North (‘arolina,
‘A5, and 750,000 South Carolina, 40,

New York

$50,000

Palmyra, N. J., Sewer 5s

Due Nov. 21, 1924
at 1003, and Interest
To Yield Over 4.60°:

Tax Exempt

F. P. Ristine & Company

Widener Building, Philadelphia
Ellzabeth, N. 3,

Mombers New York and Philadelphis
8tock Exchangee

| August 25 amounted to 307,000 arces,

Spruce 2309

Information Furnished on

FRED P. BELL STORES

CO. PFD. STOCK

THE SHELBURNE, INC.

1st MTG. 6s

H.CLAY DINGEE, Jr.

515 Otis Bldg,

Spruce 2669

If There Is a Mu-ket”
We Can Find It

We hold sales of stocks

and bonds

furnishing quotations,

‘Barnes & Lofland

Bock Drokers and Auctiooneers

147 8. 4th St

every Wednes- | Montreal today  was not Appres
day, charging $1.50 en-|
trance fee for each item. Our
weekly catalogues and post-
card service reach every mar-
ket. = We take pleasure

| Pemand L LI

HARPER & TURNER

Investment Dankers

MNembers Philadeiphla Stock Exchange
STOCK EXCHANGE DUILDING

L e
¢ Platt, Yungman and Company

Philadelphia

o announee tl

ntember Int, 1022

Rowland Evans
Harold Haskins
Lincoln Milligan
William H. Sassman
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common and preferred, Texas nnd a- |

3

cifie yieldlug 1 ta 2 points.  Dressurs |
|against the group naturally eaused 8|

kalt in the upward trend in the main

tlons.

CUT COTTON CROP ESTIMATE

Prospective Yield 874,000 Bales Be-
low Last Month's Forecast
Washington, Sepr. 1.—A reduction of
STH000 bales in the prospéttive entton
crop of this year, since the forecast of
a month ago, was shown in the Depnet-
ment of Agrienlture’'s September cot-

{ton report issued today forecnsting the

total crop at 10,375,000 bales. The !
conditlon of the crop declined 13.8
noints during August, compared with an
nwverage decline of 7.7 polnts In the
previoug ten years, the condition having |
been H7.0 per cent of a normal on Au-
gust 23, compared with 70.8 on July 25,

The eondition of the erap on August
23 and the forecast of production by
States follow : Virginia. econdition, 68

nnd ORT, (00 ; Georgin, 44, and H68,000 ¢
Floridn, 00, and 24.000; Alabama, 6 |

fand  S26,000;  Mississippi, 60, and |
L 003,000 ; Louisinna, 60, and 414,000 ; i

Texas, 50, and 3.644,000; Arknnsas,
Nbooamd OO0 Tennessee, 63, and
L5000 ; Missauri, 70, and 76,000 Ok-
lahoma, 08, and 78G,000; California, |
1, and 130,000, Arizona, N7, nnd |
0000 New Mexien, 85, and 21,000, |
California forscast Includes TO,000 halss |

l!’ru:u Lower Californin which are not |

incinded in Tnited States total |
In a speclal report in response to a

| Bennte resolution, the Department of

Agriculture announced the arreage of |
cotton abandoned hetween June 25 and

ar 1.1 per cent of the nrea in eultiva- |
tion June 25, leaving 34,485,000} acres
in eultivation on August 5.

“*As the enndition ﬁ“np.\ nf the regulnr
Fl-'rll'mhl“r 1 cotton report 1% uﬂ'.-.-!-fli

v the aerenge nbandonment,' safd the
Department’s statement, ‘na adiditton- |
nl deduction for the abandonment here !
chown need be made from the present
farecnst, 10575000 bales. based upon
the August 23 conditlon fimire and the
aereage in enltivation on June 25.°°

BANK CLEARINGS

Park clearinmm today. commared  with
corresponding day last two vears
121
Phlln 371, r..r. onn 172 008 Ann g
Boston .. 48000000 44.491.030

0920
NN, 294 641
54780410

FOREIGN EXCHANGE

New York, Sept. 1 —Fallowing the
enbled  advices of the eampromise
renched on German sfnirs by the repne-
ations eommission, frunes opened this
morning at A gain of 14 points; Nel. |
gians were up 11: lire 8% and mnarks
gained 1Y, Sterling was unchanged. |
In the neutrals, there were declines of !
T polnts in guilders and Norweginns: |
2 In Danish and Swedlsh and 1 in
Spnntsk

Quotatione  were:  Sterling  eahlos
1401, demand 4.45% : frane enbles
7.7, cheeks T.70%, . Delglan enbles
7.0, checks T.A44 1 lire enbles 441,
rhecks 440050 Swiss  ecables  10.02,

checks 1590 peseta  enbles 175,52, (100
— |rhecks 15,0500 Dianlsh  enhles 21 34!

cheeks 21,85 Narway ecables 10,0635,
clhisckas 10400 Swedish eables 2648,
cherks 3043 gullder  eables 3805,
checks 3500 marks 0814 '
The premium on New York funds in

changed at 1-18 per oent ta 1.3
oont,  The diseount {n New Yaopy

| Canadian funds was 1-16 per copt 1ol

1-12 per cent.
YESTERDAY' 8 CLOSING QUOTATIONS
Starling Fr

Vabien LI LAY

Htariing Frapcs iulldars
Demand 4 T.00% ' [
Cables ...... 448 7.0

|

LIVESTOCK QUOTATIONS |
Pittaburgh, Sept. 1 - HOGS—PRoecelpty,
head Loy 10, 20GE0. 00,
lkht yurkers,

"0 S

» Heeripts, 530 hend
T tambn  118.50
BipLe 1My head Steady

uffalo, Hepe 1 CATTLE =He
anh head.  Falrly active ind

T
v,  Antive and $1

il Artive
i i) L]
14 LR B ligh L
e, B rousha, BT stems. BET) 4 50
AN MMy LAMEBR—R. e i

Aot lve Lambe, 20c lower ne

Int Maturing
Raln L o Yieln

s e "

I Mar. 100 1 .

144l Sept 1920 100 732 100 11.32
.

tAcceplable for naymen corme wx du
ot dats of maturity, o -

Exampt from Fedaral nornnl invome tax,
of In

repurts and

mn rae Th s redilivting
nereased  cant  of  tranapariation
1AL the (overnment |a
now accepting delivery of sliver purcham
under the Pirtman Aet at the Denver M|
'iostend of at the Philadeiphia Minw

3 owing 1o the fact

Div, '
In} ATOCK Mk

. Adams Express .. .. B1M
<. Advanes Rumely.. 204
3 Advancs Rumely pf. 58
o Alaska Juneau O M 14
4 Allled Chem & Dye EBY
7 Allled Ch & Dys pf112
¢ Allls-Chalmers .... 58'4
.. Am Agric Chem.... 414
«+ Am Beet Sugar.... 184
«« Am Bosch Magneto 39
4§ Am B 8h Fdy new 77
co Am CBN.....000ee0 63
TAm Can pf.........110
12 Am Car & Fdy.....187
. Am Cotton Oll..,... 27%
«+ Am Cotton Ol pt.., 54!%
. Am Drug Sym......

8 Am Express.,..... 14314
TAm lee........ ]
6 Am Ice pf..... cees 94

<« Am Hide & Lenther 134
«« Am Hlde & Leath pf 724
+« Am Internat Corp.. 364

1 Am La France Eng, 13
6 Am Locomotive....123'4
8 Am Metals,....... 4
-« Am Safety Mazor... 7%
<« Am Ship & Com..,., 16%
o Am Smelt.. ..o 65
12 Am Snuff..........148%
3 Am Stee] Foundries 42%
«» Am Sugar Ref..... ES
+« Am Sum Tob rts... 14

9 Am Tel & Tel......127%
v Am Tel & Tel rs..

- Do Odd Lots,..... 3%
12 Am Tobaeco,,.,...1691%
12 Am Tobneeco B.....165%
6 Am Tobacco pf newl0S

« Am Warterworks.... 124
.. Am Watrwks 0% pf 404
TAMm Woolen........ 06

. Am Writ Paper pf. 31'%
oo Am Zine Ld & Smait 174
«+ Anaconda Copper... 5%%

« ANn ArDOr. . .ivesun a2
+« Ann Arbor pf...... £0'%
+. Amsets Reallzation.. 14
4 Asso Dry Goodn.... 58%
7T Ao I Goods 24 pt 844
¢ Asso O L, ..0uue L1194
8 Atch Top & San FelO4M
E Ateh Top & S F pf 95'%
+odAllan Bir & Atlantlo 34
«. Atlantic Frult..... 2%

« Atlantic Frult ctfs., 2
<o Al Guif & W 185 32%
7 Atl Refining pf..... 117
12 Atlas Powder,.,., 140
«. Austin Nichols. ..., 304
T Baldwin Locomotivel 303
7 Baldwin Loeo pf...115
«» Barmett Leather.... 62§
+» Baltimors & Ohlo. ., 8%
. Barnsdall Class A.. 2474
. Barnedall Class H., 26%
B Beth Stes] 8% pf...113
6 Beth Steel B....... 78%
. Booth Fisherles.... 10%
& Bkiyn Unlon Gas..,120
. Bklyn Ran!d Transit 25'4
. Bklyn R T ctfaof db 20'4
. Brown Shoe..,..... 634
10 Burns Bros........1%8
2 Burmma Bros B...... 50
.. Butte Cop & Zinc.. 6%
.. Butterick Co..... .. 21

. Caddo Cen O & R.. 1074
6 Callfornia * Packing. B
.. California Petrol... €64
10 Canndlan Pacifle...1504
. Cnse J 1 Plow,,... 6
+o Centra] Leather.... 413
, Cen Leather pf.... 784
. Cerro-de-Pasco .... 40'%
Certaln_teed Prod.. 493
8 Chandler Mntors,,. €3!%
4 Cheanpeaks & Ohle. 77
++ Chicngo & Alton... 2'%
«. Chicago & Alton pf. 52
. Chicago & Gr Weat 73
. Chi & Gr West pf.. 19
. Chi M!l| & St P.... 24
. Chi Mil & St P pf., 524
B Chi & Northwestern 83%
4 Chicagn Pneu Tool.., 787
.Chi R 1 & Pae.... 474
£ Chi R1& Pac 8% pf 8614
FChiStPMgO..,. 81
. Chile Copper....... ¢3%
. Chino Copper ...... 3
. Cluett-Peabody .... €7
4 Coca-Cola . ...... . 70'%
4 Coloradn & So 1st pf 62
. Colum Gns & Eleo., 08'§
. Colum Graphophons 3%
6 Comput Tab Rec... 77%
. Consol CIgAF....... 37'%
. Conmol Cigar rt.... 34
8 Consol!dated Cas...13614
. Connol Textiew....
. Continental Can.... 8674
4 Corn Products Refl119

7300 2% Cosden & Co....... a8y

7 Cosden & Co pf.... 57
. Crucible Steel...... £6!3
. Cuban Am Sugar.. 7
, Cuba Cane Sugar... 15%
, Cuba Cane Sugar pf 403%
. Pavison Chemlcal,. £3
.. Debeers ¢ Min Ltd &4
% Delanware & Hudson128!;

503 %¢ Dal Lack & West...134

8 Detroit Edison..... 15

8 Du Pont (E I) Co, 1434
Duluth 8o S & A... 3%
Duluth 80 8 & A pf 8

2 Dome Mines,...... 39

5 Enstman Kodak new E£4
» Storige Hat... 477y
Horn Coml..... €2

.. Emerson-Brant pf.. 40
§ Endicott-Johneon .. t9'%

. EP® ,oiccovesseens 17%
. Erte 1ut pfocevacss v €7
. Erle 24 pf...voain 18y

8 Famous Playesrs L..100

8 Famous Players pf. 104
10 Fisher Body...... Jd1215
. Fresporty Texas.... 24%
3 ffan, Am Tank Car.. &7

T Gen Am Tank pf 102 7%

Goneral Asphalt.... 7014
b General Asphalt pf.1C6
6 Genernl CIRar...... BO's
§ General Electrie.... 65
Genernl Motors. ... 14

£ Genernl Motors pf.. 84%
6 Gen Motors deb 8% 6
7 Gen Motors deb 7% 100

. Glidden Co..... wis 15
. Goodrich B F..
. Granby Mining .
.. Gray & Davis...... 14%
T Great Northern pf.. 25
4 Gr North Ore ctfa.., 41 %
. Ouantanamo Sugar. 12
. Gu.f States Steal. .. E515

7 Hartman Uorp...., ESL§
. Hendes Mfg iaia B
3 Homestake Mining. 72
. Houston Oi},....... B2'%
2 Hudeson Motor Car. 21
1 Hupp Motorear.... 1914
. HydAraulle Steel.,,, 9
7 Hilnols Central.,... 112
. Inspiration Con Cop 41%
. Inter Con Cop...... 114
.» Inter Can Corp pf.. 4%
L Inter Rapid.,...... 2913

. Inter Agriculture... 10

100 215 Internat Cement..,. 3314

2 Inter Com Eng..... 27!
. Int Mér Marine..... 14
6 Int Mer Marine pf. B9
Inter Nickel o 18
. Internat.enal Paper 29,
6 Inter Poaper sipd... 7%

. Invincible Ol ..., 15
. Iron Products....., 34
L Island Ol ., vsnenw

. Jewel Tem....,.. i X7
oo Jowel Tea pf.......
. Jones Bros Te

. Kansas & Gulf,.... 43

. Kan City Southern. (4§

Winter Wheat of Poor Quality

Washilagton, Sept | This yenr's wintar

41 puinte lower in quality than
ton year aversge and 487 per o oent af
rop |a below grade Noo 1 according 1o

Reduce Price of Bar Silyer
New York, Sent, 1 The Now yoy
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oatimaten knnounced today by

ient® of Agriculturs The quan-
Jing lelow Noo 2 was 40§ par o

U. 8. Certificates and Treasury Notes o.i e and .05 per cent tn 1020
vear's grade No

linber 2 as regiaterey Hepo
Ameriean Woulen Company,
£1.75 & share on both greforred and com
pavable Octebor 10 to wtoek of record

1%

Thin
Powheat wis estimated wt
cont, Aga.nst 10.T per cent |ast
year and YBN per cont in IN20
quarteriy

TN

Liiknes
tRontn
TRN Wae
er
WAR Chumey

per_fne ounos In New
f Nei forelgn, ABYe. unchanged,

nt,
don Lbe quotation wis upaltersd at 30d. Ban Francisco ...

* Ex-dividend t Ex-righta,

DIVIDENDS DECLARED

Muning !

BAR SILVER

waw

HNPANRY
1% per cent on proforeed puy
i )
seer Uampany
stock, v
mhar 11
quarterly of |

per ocent nf

mpan

uuurteriy NEW YORK- Mooy
Wt wrock  of eallateral, opened ofay at 41

NDING RATES

on call,

MONEY-LE

Div,

Bales In§ BTOCK High  Low
470 ,, Kaysor & Co new.., 47 A€
200 . Kelly-Springfela .. 431 ‘34
200 8 Kelly-Spg T 8% pr.102% 102
100 6 Kelssy Wheel...... 96 98

2500 .. Kennecott vopper.. 37% -6%

£100 ., Keystone T & R.... 8% 8%
200 Kresge 8 8........166 165
300 .. Lackawanna Stesl,, 78 78

*100 Laclede Cas of St L 91% 91%
200 .. Lake Erle & Weat.. 34 34

2300 3% Lehigh Valley...... 70 69
100 ., Liggett & Meyern T200l4 200M4

4100 Lima ‘Locomstive... ¢5% (414

6200 .. Loew's Inc......... 204 20

1100 .. Looss Wiles........ €4 614
500 Lorillard (Plerre)..178 177

13 ., Mack Truck....... 567% 5%
500 7 Mnck Truck 1ist pt. 90 44
200 8 Mackay Co......ss1 105
100 ¢ Mackay Co pf...... 60% 68M
400 .. Manat{ Sugar...... 4% 4434
100 7 Manati Sugar pf... 82 82
400 .. Mallinson Co...... 38 a8
200 7 Manhat Elev Guar., 54% 84
100 .. Manhat Flev otfs... 53% 53
400 ' Market St prior pt. €5% 63%
930 ¢ Marland Oll....... 41 4014
100 * 2 Martin Parry...... 30 30
100 .. Math Axall ....... 47 47
100 .. Max Motor Class A. 59 59
200 .. Max Motor Class B. 19% 19
100 8 May Dept Stores...130% 1304
100 & Mcintyrs new...... 19% 194

41020 12 Mexican Petroleum.199'4 194%4

1700 "¢ Mex Seaboard...... 22 21%
400 ¢ Mex Seaboard Ofl ot 19% 19

23301.20 Middle States Corp. 13%& 13%

2920 .. Midvale Steel...... 24K 4%

2300 .. Min & St Louls new 94 8%
100 4 MStP&BS M, 70 70

600 7 M St pgsstMpto7y B5Y

1200 ., Mo Kan & Texas.. 138§ 13%

1700 .. Mo Kan & Tex (wl) 19 18%
930 .. Mo Kan & T (wi) pt 7% 47
100 .. M Kan & Tex 8 aw 34'4 344

1500 .. Missourl Paclfie.... i2% 2%

1300 .. Missourt & Pao pf. €0 59
700 3 Montana Power.... 76% 76
330 ., Montgomery Ward. 23 2%
100 ., Moon Motors,.... . 13% 13%
2200 .. Mother Lode Mining '''4 11
300 7 Nat Biseult.........159% 159
100 7 Nat Fn & Stamp pf 974  97%
200 @ National Lead.....107% 107'%
200 7 Natlonnl Lead nf...1153% 115%
100 .. Nat R Rof M 1st pf 10%  10%
100 NatRR Rof Madpt 4% 4%
200 .. Nev Con Copper.... 17 17
100 .. N Y Alr Brake..... 7€l4 764

3430 B N Y Central,...... caly 7%
3 FNYCa&StL.... PAY, FAM
300 5N Y &St1, 04 pf 90 B9'%

8100 .. New York N H & H 33% 14

100 2 New York Ont & W 76% 76%
100 2 N ¥ Shipbullding... 15 15
200 .. Norfolk & Southern. 18!4 18!
400 7 Norfolk & Western. 11814 1174
830 B North American.... 95% 95
200 3 North Amer pf..... 47 47

1609 .. North Ameriean rta. 264 26

2800 B North Pacific..... . B9% BB

4930 ., Ok'a Prod & Ret... 2% 2%
100 ., Orpheum Clreult..,. 72 @2
100 & Otls Elevator......158 158
200 .. Otls Steel........ S5 1] "
200 2 Owens Bot Mach... 364 364
200 .. Pacific Devel Corp.. #% 44
80 & Pac Gas & Elec.... £3'% 824

B100 3 Pacific Oll,...,.,... 58} 7%

26300 6 Pan Amer Petrol..., PdTq 83

7600 6 Pan Amer D..... .. B0lh T7B%

2100 2 Pennay'vania R R.. 474 46%

1830 .. Penn Seaboard Steel 75 7%
100 .. Peorin & Enstern... 22% 22%

1220 .. Pere Marquette..... 39% 8%
633 3 Philadelphia Co.... 45 44%

12870 2 Phillips Pet........ 51% 494

430 .. Plerce-Arrow Motor. 11% 111%
100 ., Plerce-Arrow Mot pf 29 29

183 .. Plares Oll.......... 7% T

_IOO 2 Plggly Wiggly Store 41 41

2100 5 Pitts Coal.......... 70'%% 69
100 @ Pitts Coa! pf....... 99% 99 %
570 .. Pitts & W Va,..... 394 794
100 6 Pitts & W Va pf... 91'4 21%
400 1% Pond Cresk Coai... 22 2114

1200 5 Postum Cereal...... 9314 92%

8500 .. Producers & Ref.... 46% 46

1470 @& Pub Ser cor of N J 97 515

3100 8 Pullman Co........131% 130}

1109 ., Punta Alegre Sugar 51'% 49 %

1060 2 Pure OIL.,... vennas 329 2%
470 8 Rnllway Steel Spg..1171% 11714
7003.41 Rand Mines........ 34 3314
700 .. Ray Con Copper.... 1£15 1514

2200 Reading ,..... ceees BOY 79

1570 ., Remington Typew.. 4014 0y
700 .. Replogle Steel ... 3313 33

20€C0 ., Repub Iron & Steel. 697 68 7%
300 .. Rep Iron & Steel pf 9414 9414
200 . Republle Mtors, ..., 3% 3

1430 Reynolda Tob B.., 5% 53%

11420 4.13 Royal Dutch N Y.. 577 56%

200 . Rutland pf......... 4513 45

1630 .. Bt Louls San Fran., 0% 230
730 .. St Louls Southwest, 34% 3y
190 ., St L Southwest pf.. 51% 5114

1330 .. Beaboard Alr Line.. 604 6%

1400 .. Seab Alr Line pf... 113% 104

1300 .. Sears-Roebusk ..... 913§ €04
100 . Beneea Conper...... 1244 1214
100 .. Shell Un Oll pt A.. 96 96

15300 2 Sincialr Consol.,... -4 33y
10200 .. Skelly Oll Co.,..... 107 104

400 .. So Porto Rico Sugar 50 407

3100 6 Southarn Pacifie.... 944 £34

3120 .. Routhern Rail...... 27'a 6§
830 .. Seuthern Rall pt.... 63% 62%
500 .. Spleer Mfg....... . 20 19y

12833 4 Siandard Ol of Cal,114 1

1330 5 Standard Ol of N J1E6% 18313
30 7 Stand Ollof N Jpr.118 117
5X 3 Sterling Products.., 53'5 53%
530 .. Stromherg Carb..... 547 £414

33300 10 Studebaker ........131% 12815

2600 .. Sub Boat Corp..... E'L 6
200 .. Superior OIl.,..... 7% 7%
300 ., Temt Corn & F "A" 114 1%
100 ., Tenn Cop & Chem.. 1014 10%

11500 3 Texan Co..... ieses 493 49

*392 4 Texasm Gulf & Sulph 50 50

1520 .. Texas & Paclfie..., 213 3115

4309 1 Texan & Pno C & O 274 2614
100 .. Tidewater OIfl..... 12813 12814

3500 & Tohaceco Products. ., 1. 1P 57 s
402 . Tohaces Prod A. ... 67 £614
109 Tol St L & W 61 61

AAID Transcontinental Ol 153 143
100 Twin City R T..... 88 58
300 Union Bag & I'aper. 7215 72

2400 ,, Unton Oll.u,.uu.... 198 funy

*1100 Unlon Pacific.. ... 18115 14914
100 United Drug 1at pf. 48%  48%

5700 .. United Retall Stores 8015 79%
500  USCIP & Fdy.., 35 a5
500 .. U S Food Products, . 6% 614
500 .. U S Ind Alcokol.... €6k  €5%
330 .. U S Really & Imp.. 78 7

1209 . ' 8 Rubber........ 57'% 56 %
100 L' 8 Rubber 18y pf..105 1085

21600 g U S Stesl,..... cee 10518 104%
400 7 U S Steel pf...... L1211 121y

2600 2 Utah Copper...,.., 9% 69
100 |, Utah Securitien,.... 18% 183

2100 .. Vanadiufn Corp..... t314 62
106 .. Va-Car Chemical.... 29y 2914
100 £ Va Iron Conl & Coks 57 57 !

5690 .. Vivadou Ine........ 13%% 12%

3200 .. Wabash .......... .13 1214
1602 ., Wabash pf A..... 3414 33
100 .. Wabash pf B...... 23 23
430 & Wells Fargo Exp.., B2 8114
5J0 7 Western Elea pf...106% 108%

4730 . Western Maryland. . 1614 154
133 .. W Maryland 2d pf.. 4 %A
200 .. Western [acifie. . 19'3 19
200 6 Western Pacific pf. 6115 g7 5
23 T Wastern Union Tel, 11815 118 »

140 4 Westing E & M..., 41, L3%

24.0 | Wheeling & L E. ... 155 1415
100 .. Wheeling & L E pt. 2 26
100 2 White Eukle Oll.... 26% Zgwg
200 4 White Motor....... 4Ry 48 14
100 .. Wickwire Spenc St 1415 141
630 .. Willys Overjana...,, 6% ﬁ“:
100 . Willys Overland pt. 39 39
55Ul Wright Acro,,..... 1015 1014

lendine and renawlng

fir
fuarterly FAILADELIINA
o Otulinr tmn, 4% 1o 415 per cent
thireo to mix monthe, 4% 1

puyabile

to Mok of  postan _"”"
wir 1o Sew York
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Iehuand
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York today, a drop hansas City ...
In Lon- Dallas ..........

e

E=22

L A ———

Reserve Banks' Discount Rates
Ofticial rediscount rates at the
etul Heserve Hanks are am follo
Treas., 'Lib,
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ONTINUED TO LAG

Lehigh Navigation Met Profit-
Taking After Making New
Top for Year

T 1™
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Despite reveral stimulating news de-
volopments, overnight trading in flml
loenl stoeks continued to lng and price
changes in the more
were inconsequentinld,
tion started out to repea
performance, making & new ‘'to
the year at 701y, a point galn, n
prolt-taking, which wns= natural In view
of the recent substantial advance, later
surrendered most of the improvement,

Unleas there shall be some unseen
hiteh the anthraeite mining suspension
will be a matter of history before the

Py

important_stocks
Lehigh Navign-
t yesterdoy's |

8232328

-
D o Ry g gy
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however, has heen #o generally expected
the actunl settlement
have been already
in also the likelthood of quite a good
deal of profit-taking on the strength of
[the old etreet axiom of selling with
the good news ont.

Pennsylvanin Rallrond earning state-
ment for July was in a sense better
than anticipated, ulthough the effects
of both the coal and shopmen's strike
were strongly reflected,
the company, however, in ordering the
new equipment foreshadows exception-
ally heavy teaffic and
during the remainder of the eurrent
year, which, in turn, adds additional
nssurance 1o the enrly restoration of
per cent dividend ratef, n quer-
tlon which the stockholders are mostly
in the stock
tle wvariation
pefee around 47, which segmu to
be the stumbling point for some reason

e e S |

lnrge earnings

i

was fentureless,

ik

Indifferent nttention was given to the

Fine Grade Wool Moving Better
Baaton, @apt. 1. —The Commercial Rulletin

will sny of the wool markel lomorrow: There g

or tome In the market thin week
‘-'nd.cm' lrho fine .raltir-n haye L".Amn:lrri:
better. Prices gensrilly are firm. “t;in y
passage of the fariff Is expecied, A |;'
now stand, with the probability thn! 13
net rate on wool will_be Jowersd Jightly
from the rate In the Seniate bill oporis
from the goods market indiente ninchening in
demand, aithoush a falr volume of hurir'anl?
in light welghts has boen done. Brac :fr“
reports higher prices on mering tope. K 9
Australinn  wa Nin  baine auotod n.l
ce for Degember dellvery. Low nmrlu-
rods nre barel nndf. he East llm :
unles have ru generally fArm, Mohair |
in falr request and steady.

'ﬂu.lllnr Nefining Compa

Me to A% e

terday _Ine

0,200, duty paid,

nnln‘: Clompany: 20,000

the Nallonnl nr Hﬂ

21,000 bags afloat ‘st §

alen (o a local refniery,

gluded 20,000 baxs (ubns te d““

Rrothars.

New York, g
ket l%t nwﬁl ‘.‘ro.m

Phillppines to Arbuckis

"
1 | market Is Arm at prices ranging from

to Te, lemn 2 per e or  canh.  Hefinad
report nn_improved demand for the siag
at the 8.70c basin, Hnles offices o

riiners will be clossd [from tonighy
Tuenday morning next.

fe—

utility group again. Ameriean Ktores
dropped  back o 147, the ndditlonal |
point decline extinguishing most of the |
galn made on Wednesday,
and Senshore eontinued to bring 30, n
| few odd lots changing hands at that
Westmoreland Coal moved up
va |t T1lg on the improved eonl outlook.
14 | Electrle Stornge Battery, after opening
145 | *x higher nt 48, reacted to 4714,
principal trading was still on the Big
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Philadelphia Stocks

Hieh Tlaow

100 Am 8 & C 161, 1614
5 Am Strs., 148
M ConTe NI O
115 Elee Stor.

25 Hun& B T
600 Teh Nav,.

4 do pref.. ¥
20Phila R T
40 Tono Min,
265 UnionTrae
108U GIpf.h
30 W Jer& R,

FFEEFE FFEE Fadas

t1Net change made by eomparinon with last
snle on New York Btock Exchange,

PHILADELFPHIA DONDA

3000 Liberty 21 41,5 '42
110 Electrle 75 Peo Tr 4s ctfs
2000 Philn Electrle Js..... idie
2000 Phila Eleetrie 68, .....
1000 Phila Electric Os
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COTTON MARKET
New York., Sept. 1.—Regarding the
news as much more bullish this morn-
ing, eotton traders were gond buvers nt
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Geo. Boawmas, Ja,  Aveay D, ANDRRWSE
WiLtiam Woon J. BARTON Towsansn
CranLes WHesLER C. Farv'x C. Brooe
Cran E. INomnsott Bexsamiy Rusm

A, A Jackson WitLiam Post
Bamont M. Coawen  CrLement B, Nawsors
Cransxcn M. Haown  Ciantes B. Matnas
Brevens Hecxscuss Haut F. Baxsa

Mr. Walter Erben, President of the Erben Hard-
ing Co., Mfrs. of Worsted Yarns, said to us:

“A business craft with an efficient crew
and a steady hand at the wheel wil} sail
bravely in fair commercial weather. But
in times of stress, the support of a faith-
ful banking connection may serve as a
hard-fastened anchor on a lee shore,”

Central National Bank

of Philadelphia

Chestnut Street at Fifth

Capital $1,000,000
Surplus and Undivided Profits Earned #4,700,000 ‘

DIRECTORS

SEPTEMBER 1, 1922

WE TAXE PLEASURB IN ANNOUNCING THAT

MR. EDWARD BRYLAWSKI :
HAS BEEN ADthTED TO GENERAL PARTNERSHIP

IN OUR FIRM AS OF THIS DATB

NEWHALL, GROSS
& DIFFENDERFFER

Members:

New York Stock Exchange
Philadelphia Stock Exchange
Chicago Boa

NEW YORK PHILADELPHIA
Kaickerbocker Building Real Estate Trust Building Cor. Boardwalk and
and 32 Broadway Brosd & Chestnut

rd of Trade

Sts, Pennsylvenia Ave.

w0 hta

the start and first prices were 23 to 20

£am FE

wight Oetober and January,
ool was a good buver and New Or- |
oans anid spat houses sold, the latter |
purchases In

Liver- !

F

o~

Cables were firmer and both the stock !
and foreign news more favorable, while
dry weather continued over the South-
After the start the market held |
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NEW YORK COFFEE MARKET

Now York, Sept, 1.-
fee fyturee market opened quiet
morning, with trading
couple of lots of Deeember nt 9,43 ¢, an
Importer being the buyver amd a com-
mission honse long the sellor.
prices were 1 to 8 points higher.

Cables reaching here have stated that
the recent advance In the Renzil markets

The loeal eaf-
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ment to some extent and at wmid-day,
prices were ruling about 8 1 10 polnts
net higher, bt the valume of husiness
whns eather lmited,

re i o o il

+

[I| GEO. A. HUHN & SON

GRAIN MARKET

Chicago, Sept. 1.—The whent market | || York and Chlengo ﬂmgtlﬁ?u:-?l'unl:::
opened firm at 75 to e wdvance and
early in the doy showed g strong under-
There war netive buying on the |
German moratorium by those who hnve
helieved that o chinnge in the foreign
would mean a tarn
The Liverpool mnrket
wnk 'ad to il lower, hnwever, nnl,
while the Went reported that more ex-

B s

financlal situntion
in the mnarket.

Ta e e

e

than hap been reported, there was little

3
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Corn ndvaneod Ve to e with wheat
nnd ruled fiem with o good demand from
commission houses il shorts,
| Oats were firm ot
with o foir trade

P'rovisions were oisy on very lienvy
dellveries, but an ndvanee of N 3
in live Lhogs cheeked the deeline,
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i 1o Yae higher
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Call,
commercial pager,

4

Liverpool Cotton

of 4 pointe fur middiin
en were 4000 balew
wars H000 Dinlvs, inciuding 22

Gold

bonds, of w

. A, DEWEY, Secretary.
Bl B 22 “;I.ltu Street.
ew York City.

COTTON & FRANKLIN,
Counsel,

The Chicago & Alton
Railway Company

Three and One-half Per Cent. First-Lien Fifty-Year

DUE JULY, 1, 1950

In view of the appointment of receivers for the Chicago &
Alton Rallroad Company, the undersigned committee has been
formed to ﬁrotect the interesis of the holders of the above

ich $22,000,000 are outstanding. The members of
the committee represent large holdings of these bonds. A de-
osit agreement s in course of preparation under which the
armerg’ Loan and Trust Company will act as depositary and
the committee intends shortly to issue a call to the bondholders
to deposit their bonds thereunder,
Dated New York, August 30, 1922,

THE FARMERS' LOAN AND TRUST COMPANY, Depositary
22 William Street, New York City

Bonds

F. H. ECKER, Chairman
BERTRAM CUTLER

J. H. PERKINS

J. V. E. WESTFALL
ASA S. WING

- Committee

Members of the Fhila
New York Cotton Fxrhanee

! STOCKS & BONDS

=—bhought and sold for eash or

carried  on fnalr"n'lh‘r margin.

Bellevie Court Ndg.. 1418 Walout Sg,
N. Y. 111 Rrovdwny

 NEWBURGER,
HENDERSON & LOEB

Members New York and

151? Walnut St.

80 Yfeath
MOYER & CO.

PBABEN] By 4081 wd JIOCH (RCMANDE

BankERs & Brokers
8301 Chestnut Street

Philadelphia Stock Exchanges

ll; ‘Continuous Bl;siness

{
o | -

‘ on the profit possibilities
||

reason why,

8. W. STRAUS & Co0,
Htock Exchange HBidg., Fllladelphis

‘VII\' has no Investor over jost o dol.
lar of principal or Interent on any
securlty bought of 85, W, Straus & 0,7 |
Write for ous bouklet 2-4) wnd learu the

who wishes to know
trading procedure on
New York Curb Ex-
change stocks should
have a copy of

"Investors & Traders Guide”

the latest and most in-
structive book published

of America's second larg-
eststock market-38pages
of real information,

: Ask for free copy
Call,’phone or write

|| JoNEs & BAKER
embers New York Curb Exchange
Direct Private Wites
New York Chicagn Woston Pb L]
Fitleburgh Davroit it

PHILADELPHIA OFFICE
Widener Building

__FINANCIAL

A
140l woud middling, '

A28 good ordinary, 149, 104

v

London Metal Market

LEng Smi futures,
it dum, futuies, £70
fulurnizﬂul i
Lurens, 4 10w,
430 10w,
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L Dividendn

THE WILLIAM CRAMI' & SONS & "
ENGINE BUILDING uuw,\'!\!{'

Auglist 11, joou

The Bonrd of Dirsctors hus s dos

e
elared a quutterly dividend of 164 ($1.00 o
| alirel, porabile September 80, 19 $1.00. ver
holders of record at 3 P M, uy Neplember

15, 10 Tl transfer books of (e

v

| pany ;:ll b lozed for the purp
o dividend feomp 3 P M hlpl!‘nbé!”]’;_“t“:!‘l;.
U- | uadl 3 HE Ty

Uutaber 1632
CHARLES T, TAYLOR,
Y Feaasurer,

AND
Dividend Notiee '

1022, to stk

1 . B:II - =
Telaphones K3\ oione ~ Fare S801
BALTIMORE OFFICE
Emerson Hotel
. Telephone « Plasa 8451

Savings btﬁun[

FIRST NATIONAL BANK
o PRLA




