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| -E:Tedltlnsnrance

Protects Merchants
against
Unexpected Losses

Supplemented by the Na-
tional's Service for handling
Past Due accounts, a Credit
Insurance Policy in this
Company enables the busi-
ness man to plan his vear's
activities along sure lines.

Three free distinct aids for

collecting accounts are af-

forded the National's policy-
. holders. -

Werite us for particulars

NATIONAL SURETY
COMPANY

£ M. TREAT, Viee:-President

JOHN E. GREGORY
221 Land Title Bidg.,
Philadelphia
Phone, Spruce 9347

Waorld's Laroest Suvely Company

'MARKET WITHOUT

;NEWY

ORK STOCK EXCHANGE TRANSACTIONS

Only Afterncon Report in Philadelphia Quoting Full List

ASET

) TEND

Yesterday's Unsettling Develop-
ment Put Severe Crimp in
Bull Christmas Program

New Yorli, Dee, 10.—-The flonndering
character of today's stock market indl-
eated the unsettling events of the pre-
ceding sesslon coupled with the disap-
! pointing  overnight

«» Am Chielo ...
« Am Cotton Ol ..,. 18%
+ Am Cotton OIl pt., 35

developments  hal . Am Drug Syn..... 6

badly disareanged the Christmas
the constructive
10 whole market during the
experienced a great denl of
n finding itself as refloctad in

the canfusing hacking and filling in the

price movemer
wo of the biggeat hull eards were
cked to smithercens in
night developments,
hapes of an Immedinte gettlom
European tangle through the avenue of
{n loan to Germany wns given an ley
{ bath in the announcement of the bank-
ers that no internationnl lonns to Gers
¢ many would be econsidered unless and
(ventil the reparations questions was net-

« =PI .-

.

-

e Lo

Cald water wax thrown on the
of he bultls nlso in Judge Cnry's |
Statement that no stoek or extra cash
contemplated
Steel Corporation man- |

Miited Btates

-1 - -

Diespite these disturbing events the
freater part of the list put up good |
reslstanes and gave ground stubhornly,
crpresting Mitle pressure existed other
uriginuting from sourees of
lie professionnl bearish operntors. Yet,
int the gnme fime, the market also eon-
(refondly Ineked stability and any cone

- FEILLY, BROCK & CO.

A YIELD OF NEARLY ;,

TS i
)

|: N O BE OQOTAINED FROM |

ie'\ BCMND SECURED BY A ‘

i FIRST LIEN ON AN 80,000 H. P.

| E.ECTRIC POWER STATION, |

|

|

Availuble Earnings Twice |
Done Interest. |

I PENNSYLVANIA

of the securities we
buy for resale to clients,
but sometimes the gen-
eral market offers op-
portunities that should
not be overloocked. Not
long ago Toledo, St.
Louis & Western Rail-
road Company 4%
Bonds due 1950 sold on

. the Stock Exchange at
95, Many of our clients
hought them.

Conference is invited
e any current invest-
uicnt subjeet,

HARPER & TURNER

Investment  Bankers
Nembers Phitadelpnia Stock Exchanfe
STOCK EXCHANGE BUILDING

Philadelphia

‘mnron

Supervised

Securities

Yielding
Seven Per Cent.

The K. L. Doitngs Co.

“Buildera of Businesa”
Philadelphis Columbus Indiazapolis
1421 Walnut Street
L— ————

ceertel enilying

Although the
it were sHahe, they had wn im-
| in addition declines
praevionaly recordod wmaking some sropks
bt mew Jew® recarde fop the veur,
{11 Th dul'y e vges in Roek

=y TS el =)

l'o th"ld 5.40% ’

record for the yveanr,
cwhich there has Leen
i el in November, |
1 to lower levels,

L. . o

Foll particelars P-121% co request |
Lelore the end of the

el et murkot had 1
conndation oecasioned by
wle sxchange failure, the

Northern dividend amd
leve’otimonts,

Wood, Guady & Ce. |')

o bpldtng up vurious shares.,
necclundising,  equipment and coppor
crespondwd beiskly, bot the anrket
sinking spell |
“on the penewial of henvy |

ach. v v oo

ad epublic Steels, pud some of the
|dghegende eatleond, publie utility and
toalincen jxsies,

Fownrd midday heavy neenmulation
ol equipments, esheeially General Eloes
irley wlidel pdvanesd 595
tooond for the year, agsin turned the !
conrse of prices npward,

to n new high |

gq;;g;qroditg)-Markets ,

o e e 8. i i
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GRAIN MARKET

jwent a decline in
She enrly dealings, the ehicf factor be-
Ing the bearish showin
‘rnment ecrop report.
pool quotations

wriee tadny during

of the Gov-

il & TG

were relutively woak
mil with forelgn exchange nleo weak
{und with less fuvorable talk nbout n
[ Honn 1o Germany, buyers lacked encour- |

!
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| Anecriions in some quarters that the

TAX REFUND il
|
|

ontweighed other parts of the |

e

sny specinl enthusinem,
which vuried from 3
with May, 81,2415 1o £1.25
B1.15% to §1.153%, wos foll
wnterinl setback nll around,

Corn and oats sageed with whent.
i 8¢ lower, May,
TR to TAYe, the corn market rallied

The opening. |

v e O

[ ditddey but then deseended lower than

Oats stnrted unchanged to e to e

cmm- .

L moderate lusses throughout all deliv-

|
Il 206 CHESTNUT ST. | After opening
- | PHILADELPHIA
! i
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.,‘1. We are justly proud !

Lower quotatinny on hogs weakened
OvIEion mar i
ront ol
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COTTON MARKET
New York, Dee, 109.—Overnight buy.
ing orders, couplel with support from

Street, gave cotton u stendy opening
with an advance
{peints in all months except Septembep,
Fwhich opened 10 points lower.

Tha weakness of foceign excliange in.
duced selling through commisslon houses

sapplied the demand, bt the wiulerione
Feoptinued very glewds af er the opening, |
|;-,n'l prices at the enmd of the tirst fif-
[ nnites were
:"I"'"i““ levels, -

Reading | pucmar |

o

@ o

NEW YORK COFFEE MARKET

for coffee futures opened very quiet and |
Tranenctions were
confined o Maveh nt D700 and 9,72
nd May ot Badbhe, with trade interests

’ - .. U.S.Certificates and Treasury Notes

""HiGH GRADE
SECURITIES |

Yielding from

. 5%%to6% |
ROBT. GLENDINNING & CO.

Estalilinhed 1843

400 Chestnut St.

sroek

par cait hasin,
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pavinent of jneomie tex

apt fromy Peleral normal income tax

Liverpool Cotton

I —A guild business

. General American Tank Car |
' 7°¢ Cumulative Pfd. Stock |
|Puhrud aa to Both Aassets and
| ) Dividends
| Listed on New York Stock
. Exchange

Price 101, ex-dividend

To

The recelpte wers 40,000
balew, icluding 47,200 Lnles American
furos wern  wiead

15,044 fully middiing,

14004 good ordinavy, 34084, and ordinary,

Sterling Products on 4 P. C. Basis

wnsend Whelen & Co.,

508
Mbore N, ¥, ‘C hrwwb"

rod A quarteriy divide
S gl

New York, I
g.mr'mr 1;:.&
St FEY

STOCK High

++ Ajax Rubber ,..... 1218
oo Alaska Gold Mines. Va

Alaska Juneau G M 144
ANl Amerlean Cables! 198
Allled Chem & Dye 8214
Allis-Chambers , ... 44

Allls-Chalmera pt .. 9614
« Am

Agric Chem... 30

+ Am Agria Chem pf 59
» Amin Beet Sugar,,.. 39
. Am Hosch Magneto. 4014

Am Can .......... 741§
Am Car & ray....lagn

R

Am Esxpress ,.... 135

+« Am Hide & Lenther 10
« Am Hide & Leath pt €34

Am Internat Corp. 2814
Am La France Eng 11
Am Linseed n

Am Metals pf...... 1121
Am Bhip & Com... 19l4
Am Smelt ...... voo 8674
Am Smelt pt,,..,.. 98
Am Hteel Foundries 37%
Am Stecl Fiys pf..105
Am Sumatra ..,.., 28
Am Tel & Tel...... 125%
Am Watrwks 7% pr 86
Am Woolen ,,,.... 88
Am Writ Paper pf 2814
Am Zing Ld & Smelt 161§
Anaconda Copper .. 50%
Ann Arbor pf....., 33
Assets Reallzation,, 1
Asso Dry CGoods.,. 64
Awso Ol .......... 115
Atlantle Coast Linel10%
Atlantla Frult .... 1%
Atch Top & San Fe. 101
Atl OQult & W1 858 22
Austin Nichols pf.. 89
Baldwin Locomotive127 8
Baltimore & Ohlo.. 4114
Heth ehem Steel ... 617
Hoth Steel B, ..., . BN
Beth Steel pf new.. 095
Hooth Fisherleg ... 474
Brocklyn Edison , . 11414
Bklyn Rap!d Transit 1515
Bkiyn R T otfs.... 12l
Burns Brom A..... 14414
Burns Broa B...., PP e
Butte Cop & Zine.. 97
Californin Packing. €1
Cnl'fornia Petro. ., 55
Cal Zino and Lead. 9%
Canadian Pacifia ,.141'%

«+ Central Leather ... 33
. Cen Lanther pf...., 69
. Carro-de-Pasco ..., 45

Chandler Motors .. 6115
Chepapenke & Ohlo, €97
Chesapeake & Oh pf101 8§

++« ChicRgo & Alton... 2%
. Chleago & Alton nt. 313

Chi & E Il (new) pf 57
Chl & Gr West pf.. 9%
Chi M & St P,.... 21%
Chi M & St ' pf... 323
Chi & Northwestern 76 %
Chl Preu Tool..... 815
Chi R1 & Pac..... 314
Chi StPN&O.., 72
Chile Copper ...... 2014
Chino Copper ..... 67
Clustt-Peabody ..., 64
Coca-Cola ......... 7514
Col Fuel & Iron... 24
Colum Gas & Eleo, 105
Colum Oraphophona 214
Comput Tab Ree... 73
Conley Tinfoll .... 164
Consol Cigar ...... 37l
Consolldated Gas ..11815
Con Gas of N Y w | 59
Con Gas rts,...... 18
Consol Textlles ,.. 12
Continental Can .,.110%
Cont Motara. . ....., 11145
Corn Products Ref.1304
Cosden & Co...... F07
Cruelbles Steel ..., 703
Cuban Am Sugar... 283%
Cuba Cans Hugar.. 14
Cuba Cane Sugar pf 39
Mavison Chemieal . 31 %
Deera Co pl....... ARG
Debecrs C Min 114 23

Delawars & Hudson! 168§
Del Lack & West.. 13015
Detrolt Fdlson ... .1077%
Dome Mines .... 4319

Duuth So 8 & A0 A4';
Du Pont 6% deb pf BS5 75
Eastman Kodak ... 84%
Elea Storage Bat.. 5S4l
Elk Horn Coal..... 22
Endicott-Johnson .. 856
B8 < ive i e p

Erle 18t pf
Frie 2d pf...ov.ins !
Famous Flayers 1.. 89§
Famous Playern pt, 98
Fed Min & Smelt pf 5214
Fidelity Phoen Firel08!4
Flsher Body ......207%

.. Fisk Rubher .,.... 12145
. Freeport Texas ... 1695

Gen Am Tauk..... . 65
General Asphalt ., 453
Gien Clgar dab pf, .. 1043%
Gen Electrie ...... 187
Cienl Elee apectal pt 11
Gieneral Motors ... 1315
Gen Motors deb 67 B3
Gen Motora deb 7% 9715

. Glidden Co Juea0ae 1004
, Gimbel Bros ...... 39!3

Gimhbe! Hroa pf.... 97

, Goldwyn Pletures .. §'4
. Granby Mining .... 264

Gray & Davis...... 13

0 Grt Northernnf.... 763%

Grt North Ore ctfs 39&.‘.

.. Greane Can Copper 27
.o Gulg States Steel. ., 79
. Habirshaw BElee ... 1%

Houston Uil ....... 67
Hudsun Moter Car. 25%

Hupn Motor Car.., 247,
.. Hydraulic Stee] .... 43
5 111 Contral pf AL 11335
. Indiahoma Ref .... 15

Tnstan Refining Gls
oo dnsplration Con Cop 35
.o Intor Con Corp.... ba
. Inter ¢on Corp pf. . L9

Internat Cement .. 34

Int Great North.... 24
Int Harvester new. 91
inter Mer Marine .. 1113
Inter Mer Marine pf 49%;
Inter Nickel ....... 1384
Inter Nickel pf..... 6%
Internationnl Paper 5214
Inter Paper pf sipd. 72
Invineible O Corp. 1415

L Tron Products ... 4614
R 7 I €| - '3
dowel Tea .. cvewss 2003

4 Jowrs Bros Tea.... 531,
7 Junes & Loeum pf wi1081;
. i Clty & South., 131§
§ Kan Vily & So pf.. L3},

STOCK DIVIDEND

New York, Doco B ==The Humbie O ane
afiing Compan lias rl.'>l"l-|r---1 a 70 ver | quarterly
b wtock of record Decemb

New York ‘i'ran
terly B9 cants,
of revord Januar)

Weber Plavo Compans,

dorgk dpcreastine the guthapland
gloclt frons 325,000,000 1 B4 TAn, |

Par vihue dn Bodueed trong B1M 1y §23,

It e stated the sdividend an the new stock
will tee mt the rate of 120 w share o renr,

1] i Al America Cables, |
. hmy deciwred s stoch dividend of 20
yabd ot ble Thcomiler G0 to atork
Diecombep << A carmh dlividend of
shara was alee 1

icipre
W NnOuN

The wiemivin
fur e

Steel Mill Merger Talk Revived

Youngstoun, (., Dec. Vo Tl of n jow. |
of the Younaetonoar sueet wad

Llammpa iy 4
LW |
siocl compaiies in tha count
telay with the pows Bhad !
Wl the twe C0noeris b resapenl
e " peld  eevercl

peslted dn b orefunal by the
Ahect anil Tube Company to purchase the
propertiep of the Hrier FLLL, Hince Lh
the latter company lan foated a §10,000

Ty 1IN
2 (T O
Yo VaW Te

bond  (wspe sl has emisrked om a
arogram of expansion tending to glve It &
witer Dolupevd pootieniy,

Prices Firmer on Paris Bourse
1 —~FPricen were flemer on the
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800

400
1100
100
1500
3200
1100
100
100
200
1300

2122

103
2000

13700

600

* Ex-dividends

- ad el

Mackay Co pf.....
Magma Copper ....
Malllnson Co ....
Manhat Klev otfs, ..
Manhat Shirt |

..

P B e s v e

Martin FParry Corp.
Max Motors Class A
. Max Motors Class B
May Dept Btores. ..
Mclntyre Mining .
Mex Seahoard .. ..
Miam! Copper ...
Middle Btates Corp
. Midvale Stee! ..,

MBtP &S SIMp!
. Mo Kun & Texas

Mo Knan & Tex iwi)
Mo Kan & T (wl) pt
.« 18
Missourl Pacific pf.

Moon Motor Car.,,
Mother Lode Mining
Nat Biscult wl. ...
Nat Fn & Stamp...
Natlonal Tead
Nat R R ot M 24 pf
Nev Con Copper. ..,
N O Tex & Mex...

. .
. Bt . .

New York N H & H
New York Ont & W
Norfolk & Western!10'%
North American ,.
North Arser pf
North Pacifig
Nunally Co........
Okin 'rod & Ref. .
. Orphsum Clroult

. Smeovaya-.

Packard Motor ...,
Pacific Devel Corp.
Fac Gas & Elee. ...

EWIITY. -

Pan Amer Petrol ..

Pennsyvivania R R. .,
Penn Seabonrd Steel
Pore Marquelte

Para Marq pf
Philadelphin Co ...

« E3.

+ I3V,

PlercesArrow  Motor
Pleres-Arrow Mot pf

Piegly Wiggly Store

i Pltts Coal pf......
.o Pt & W Va
4 ond Creek Coal, .
Prrturers & Ref. ..

Puh Ser of N J...
Mub Sar eof N J pr. 106
130

Ray Con Capper...
«ess THTR
+ Reading 18t pf.....
. Replogla Steel L
+ Repub fron & Steel,
. Republle 1 & S pf .
Reynolds Springs .
Feynolds Tob B. .,
noval Duteh N Y,
&t Lounls San Fran.
. 8t T.ouls 8 Fran pr.
St Loula Bouthwest
St 1, Southwest pf.
.. Seahoard Alr Line..
Seara-Itoebuck .....
seneca (Copper ...
Shell Unien O pf.

e

(=5 TR

Skelly 011 ...

-

Sauthern Rall
Southern ERall pf...

- -]

=R S Y |

Suby Boat Corp...

Superior Steel . v
Tenn Cop & Chemn. .

Toexas Gulf &
Texn« & Paclfia. ...
Tex & Pac " & O,

v EREls v o= 4

Tobhacen Prod
e s&L&Wp .5
. Trunscontinental O 11
Transuo Wims Steel 3
Unlon Pacfie R -
Unlon Tank Car pl109
81
.. 187
» Unhied Paper Dloard 14
(o]

R
(-3
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R Uy,

. Be=aTigm -

1 Weaber & 1lelthroner

o o= Tage

Westing 15 & M..
Wheeling & 1. 1
White Fugle U1l
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Pusahie
#8 this | . QuRTLer)

+ 1imn b ing, on Al g, Decom
0

por cent basia, such wetion being taken
1 the dlreciors In view of the present stook
Jnasmi howe the old eloeck
this mean hut a slight
eoso in return to the dpdlvidual share-

wan on

1% per cent on preforred

1L to stock of rocurd e pmber 34,
Bayvuk DProthers, Ine.,

on first and second profarreed,

unry 18 to stock of record Dee
Philadelphin nod Western Rallway o

. Tl O# i )
i ble '.311'“".““ 14 o :.h:.-l“ N preferrel

promilnmnt sty Per cent on preferred,
1 to stk of record D

Spanish River Pulp and p
Yudartariy 1% wer cont on

..Jll‘lllll‘i‘
Tuljus Kayser & Co .,

whhe.

DIVIDENDS DECLARED

lorough
pa

. of Boston,
PAYUI® Junuaiy

quarterly 32

Compan;:
PEYahle Junuary
*mber g0,

wpar Compar
both common mid

quarterly 82 on pre. |
< to stock of record |

Market

NARrd copper, «pot
i elootralyt;
hll ¥l

o

b(lh-.l
¥able Januury )
or 80, Ty h.-.-
sportation Company. quar
yable January 16 1o at.n | PHILADELPHIA
o ' ' i r
UATter| L} e +
prefurrnd,  puyable AL AL T
e mtock of record Decomber
Pubilishing Ca
par eent ol preferred, n}.’.‘.‘:’t;
1% to stk of record Decombwr 8
Avallnn Comipat ¥ lh
ber U1
Colluteral Credit Corporation,
pavable December an'
1nlu;rd Decombar 30

g b

¢ of recerd Do

Lhes

o

High
1 T4

. Kayser & Co new,.. 42

. Kelly-Springfiald .., 43 %
Kelly-Spg T 8% pf 81

Kelsay Wheel .....115%%
Kenneocott Cop
. Keyntona T & .
Lake Erio & Wesnt, .,

Lehigh Valley
Lima Locomotive ..

37

atlj
145
39

42'%
22%
1884
118
714
6513

ey a YD

3
157
B5';
n23
0N

2014

-

x

8114

Punta Allegre Sugar 46 i)

27 %
33
14%

5215

. 25%

A5
a2
24
481,
Y
201
ELTH
29
8613
513
B9
L]

22

.31y

9lg

BB,

. 2313

(]
65
191,
14

standard Ol of N J194
stund Ol of N J pf1164y
Stand Ollof N J wi, .
Steel Tube pf.o
Steriing Producty
Stewnrt Warper Sl €31,
Htromberg Cuirh ...

3944

A1
. B2y

63
333
7
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American Gas Surrendered
Most of Yesterday's Advance
on Dividend Uncertainty

‘1o nothing’® poliey was possibly fur-
ther recentuated by reason of the eon-

markest worlil as result of the conflict-
ing developments of the past twenty-
four hours,

the current market was again drawn
by performance of several of the In-

V1% | nctive shares. Amerlcan Gan  sur-
Y4 | rendered practically all the gain scored
v i_ﬂ-stnrdny in n sharp drop of 3% points
% | to BO%, which was maode on transies

{ tions of less than fifty shares.

1t leaked aut that yesterday's splirge
wne to n large extent influeneced by the

jcxpertation of an Inerepse in the divi-
¢ oul rate to a 6 per ocent per annum

15 |baris. Three months ago the directors
3 | saw thelr way elear o resume dividends |
14 | by the declaration of 1 per cent. Evi-
1§ {dently an overnight sober consideration |
of the situntion made chanees of a divi- !
odnd inerease at this thine not so cer-
tain, although th earnings for the

current year are ronorted o he approx-
imately equal to 12 per cent on the
stork.

Operations {n the geneenl list cone
tinued practieally on the same hums
drum eallber px recontly witnessed, nnd
lHkewise gonerally unproductive of any
materinl price alteration. I'ennayl-
vania Railrand  sielded another peg,
sinking to 48ig. 17 G, I, on the ather
hand, regained part of the loss of the
two recent seanlons by rallging to 50%;.
P. R. T. made no response to the very

declaration «f the quarterly dividend
yeeterday., ‘U'he stock, howaver, found
‘a firm positton at 1. Tha Philndel.
phin Electric issues continued o display

supplied ar 5.

“ =
| Philadelphia Stocks |

Net

Hish Low 11 M chge

45 Am Gae., Sy ROl SOl —ddy
1) Am Rwys, 13 14 13 ..
A% Am Strs, 1500 185 10514,

|

i
70 Elee Stor. 05 404 4 4 Ly
70 Hunt& D

2% Lake Sap. &'y Oty 5
10 Telh Nuv., T4y Ty T4
104Leh Val. . G20 62% 62

| 5073 Pennn MR 467, 4615 4

E aF BL L
i

- -

i | 115 Phila Co

cum pf.. 42 41ty H3,— 1,
T28 Phila Elec 3817, 3114 A11g..
50 do pref.. ‘H’ . 9114 Blg..

HA | Al

0 Thilan & W 5 8 .

80 Tone Bel. 1 1-[‘( 147y ]'l
vGl.... K0 noi, 0%y L 1,

53 do pref.. 56 i ah

|

PHILADELPIIA BONDS

10000 Tiberty 20 4%# 42, .... 08,14

000 Amer Gus & Elee Bs_ lory 86

|
1 00 Amer Gus & Elee S5s8..., 83
H

1000 Cub C Sugnre Sy atmp ‘30 02

3000 Elecrrle & Peo 4s5... ... G0
14000) Electrie & Peo Jds,. .10ty 06
| 1000 Eleetrie & Pro 45.., ... G615
000 Loke Superior inc Ssf.. 2 |
5 | 2100 Phila Electrie 1t 0s,.lots 100
[ 1000 Mhila Electrie 1st 38, ... oy
. w0 Thila Fleetrie Tut Os. lots G075
c | 2ot Philn BEleeteje Shs, ..., 1021,
| 1000 uila Eleeteie 5lgs. . ... 10215 |
1000 Reading general de.. ... Silg |

2000 United] Railwass Im He, ST1,

FOREIGN EXCHANGE

'5 | New York, Deo. T At the ‘u'-m:.:ngl
"af the foreign ccchunge mnrket toduy |

thera was n peneral break in rates en

for short aceonnt Sterling s artsd o

nt a loss of 179, frunes weee dowy 11, |
Belgians down 10, Swiss and Bpanish |
Yiown 3. Danish ound mnrks down 140, |
live aud Norway down 2, guilders down |

(o and Sweden down 1

Quotatlons were: Sterling  enhlps
| 4,60, detannd 4025, frane rables 737
(vhecks vi Belzian enbles 6.77.1
Peheeke G700, 0 Hies vaaloe 310, cherks
| s Nawiss cablia ISOT. cheeks
1 18 neeetn enhlpes 15.7%  checks

Dinnisl, cables 2080,  cheeks

2 120.75; Narwiv ecable< 10,08, olisek
8 1000 Rwedisli eables 2004, olecks

o080 gulliler  eables 40000, cheeks
130,00 : marks, 0140, The reeent Ligh
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PLAG Cezecho-Siovpking, 20 Jugo-
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'MERGER COMMITTEE NAMED

 Seven NMinisters and Laymen to
Settle Church Differences

I,' Reading, Pa.. I’ MW =Tl crims

i L “3' T o A s hiden
rEeferenive gl toiiis whieh will
ddinst guestions ursing through the
werger of 1 ni vatige el and Vvans
| gelleal  Associntion churches jn thi

:Il.‘-trl-'r, wie goneinee] here yostondas
The wmembers yre A0 Dreunner, prs

slding elder, of Wouding. Tor, I
| Bowmnn, Albvigh o 2. nf Myers-
[town: the I | | stvuler, of
| Lebanon s b I W . Unrris, of
illnrw:lmm; the K i1 Nelilegel,
(of Shamokin: 1. ¢ Bowian, of Har.
risburg, attorney, awd  George 11

L!‘"I“’l-l{l‘l‘. of Mohnten
Becuuse wmore than Lalf of the Fvan-

gelical churehes and pustors in this
conference refused to Yobn the merger
much frictlon developed. ml the vom-
mittew  was  panwd viv that the
merged  Lodies work  sioonihily Tl
colnmidttee will Bandle ull gricvances,

pl’ellmlnlr: to the merger conference’s

NARRO NOVENENT
INLOGAL STOEKS
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" Trading in the lncal market took on
the familiar holiday aspect and the

fusing mental condition of the entire

Attention to the thin character of

favorable earning statement or to the

the rame strength. Lake Superior was

O04Corn Ted. 12005 1200, 12015— 1, |

Top pf... 150 I8, 15144 14
10 In Co N A 427 429, 4209, 4= 1y

Reorganization of
International and Great Northern
. Railway Company

To Holders of Certificates of Deposit of Bankers Trust Ce-ﬁﬂf
and of Guaranty Trust Company of New York for the follow-
ing Bonds and Notes deposited under the Plan and
dated June 1, 1922, for the Reorganization of Internatiensl
and Great Northern Railway Company:

INTERNATIONAL & GREAT NORTHERN RAILROAD COMPANT:
First Mortgage Six Per Cent. (extended at Seven Per
Cent,) Gold Bonds,

INTERI'ATIONAL & GREAT NORTHERN RAILWAY COMI ANY:
First Refunding Mortgage Five Per Cent. Gold Bonds.

INTERNATIONAL & GREAT NORTHERN RAILWAY COMPANY:
Three Year Five Per Cent. Secured Gold Notes.

The securities of International-Gireat Northern Railroad Com-
pany, the New Company organized under the laws of the State
of Texas to carry out the above-mentioned Plan and Agreement,
will be ready for delivery to the helders of the above-mentioned
certificates of deposit on December 20, 1922,

Holders of the above-mentioned Certificates of Deposit mus
on or after December 20, 1922, surrender their certificates o
deposit in negotiable form,

if for First Mortgage Six Per Cent. (extended at seven per

cent.) Gold Bonds of International & Great Northern Railroad

Company

to BANKERS TRUST COMPANY,
14 Wall Street, New York City;

if for First Refunding Mortgage Five Per Cent. Gold Bonds
of International and Great Northern Railway Company

to GUARANTY TRUST COMPANY OF NEW YORK,
140 Broadway, New York City;

if for Three Year Five Per Cent. Secured Gold Notes of
International and Great Northern Railway Company

toe GUARANTY TRUST COMPANY OF NEW YORK,
140) Broadway, New York City;

Interim certificates of The Iquitable Trust Company of New
York, exchangeable for definiiive new First Mortgage Bonds
when prepared, will Le delivered to hoiders of Certificates of
Deposit entitled under the plan to First Mortgage Londs of the
New Company.

Interim certificates of The Equitable Trust Company of New
York, exchangeable for dsfinitive new Adjustment Mortgage
Bonds when prepared. or scrip for Adjustment Mortgage Bonds,
will be delivered tn linldera of Certificates of Deposit entitled
under the Plan to Adjustment Mortgage Londs of the New
Company or a fractional interest therein.

Voting Trust Certificates for stock will be delivered in tem-
porary form exchangeable for definitive Voting Trust Certificates
when prepared. Scrip for Voting Trust Certificates will be
delivered to holders of Certificates of Deposit entitled to a frac-
tional interest in Voting Trust Certificates.

Dated, New Yoark, December 19, 1922,

J. & W. Seligman & Co. Speyer & Co.
Reorganization Managers

tNet chunge mada by eompariaon vith last !
- i-a!u on Now York Stock Exchange |

renlizing profits nied salos of |‘\,|-'[m{:|gp-

Don’t Spend Your
Interest Money

FUNDS derived from bond interest pay-
ments can be cenveniently applied toward
a new bond purchase under the Halsey, Stuart
& Co. Investment Plan.

Compound interest is thus made a factor in
building your accumulation—the big factor as
years go by.

10% of the par value of bonds purchased is
required for first payment—the balance in ten
monthly payments. Interest is allowed on all
payments — your money is never idle.

We shall be glad to sernd you
our booklet, "A Sure Road
to Financial Independence,”
which explains the applica-
tion of the Halsey, Stuart &
Co. Investment Plan to the
reinvestment of interest
money as a part of a system-
atic investment program—
suited to the large or small
income.

Write for hooklet PA-79

INCORPORATED

'HALSEY, STUART & CO.

thers were @ondnal edvanees of 15
Linn, 6 in Greek !

Land Title Bldg., Philadelphia. Phone Locust 7410

CHICAGO NEW "\'ORK BOSTON PHILADELPH
DETROIT MILWAUKEE ST.LOUIS MINNEAPOLI;A

} ~. 1 f.‘r ~aommend for f.‘r vestment

Chesapeake & Ohio Railway Company
Secured 57> Convertible Gold Bonds
Due 1946

Secured by collateral first lien on important mile-
ave and by general lien on balance of property.

Estimated value of this property | £110.000,000
Funded Dehbt . £156,119,000
Preferred Stock .. - 12,538,500

Common Stock ¥ ' . B2, 792,600
Total Capitalization TR 261,470,100
l':l]llll_\ over par value of <toek (i85 .) 1% 529,900
Farned on Common Stock ($100 par) 1921 6.67
Average earned 19141821, ... .. ... ., 7.32
Earnings for 1922 as reported for 8 months'

actual results show an annual rate on

Common Stock ...... ; AR 13%

Present market price about 95 and interest, ¢

3 o yield
about G

At current prices, the convertible feature repre-
sents a call on the Common stock at about $76.00 a
share until April 1, 1923, and thereafter at

what higher prices until 1936. o
Cireular upon request,
HARRISON, SMITH & Co.
) INVESTMENT SECURITIES
121 SOUTH 5TH STREET
PHILADELPHIA
LOMBARD 6100
— e —— ——— . - — —

- C.S.PATTON & CO.

annual meeting in Mount Carmel in,
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