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!Tk R&ure for
American Industry

Even a pessimist will
admit that America is in
the most fortunate posi-

tion, of any ctoutitry tn
industrial pros-pcrity- at

home and abroad.
There can be no doubt,
therefore, that the securi-

ties of ably managed
American industries arc
the safest investment in

their class in the world.
Some particularly desir-

able examples arc ex-

plained in our Investors'
Letter No. sent on
request.

GHANDLEtu Company

Franklin Bank Building
Philadelphia

Nw Tork Bocto

CMnBDiai

VW

Investment
Suggestions

We have just prepared a Janu-
ary circular listing 88 attrac-
tive bond offerings, including:

34 Municipals
IS Railroads,
18 Public Utilities

4 Industrials,
7 Foreign,

10 Short Term
The rate, maturity, prico and
yield of these bonds are in-

dicated, as well as their tax-exem- pt

features. Many of the
bonds are legal investments
for Savings Banks and Trust
Funds.
Send for a complimentary copy

of this circular. No. i.

A. B. Leach & Co., Inc.
115 South Fourth Street

5praKiMHiiiuiiiiaiiaaiEiii31i!ai!iEiH!!3'J!ai:aiiJi:

BENNER & COMPANY, Inc.

Widener Building
OFFER THB

70IO
Cumulative

Preferred Stock
OP THB

YORK STEEL

CORPORATION
Subsidiary of

YORK CORRUGATING CO.

oi-- Pa.
Particulars upon request

Telephone Bonds

The Awn frail Tel. .t Trl. Co,
tclth HI iiiUHoim of rojilnl aloelj
ond nu nWlf(oitnl ID mft'fons of
equity, hai citnbHiheil n mnrfflu
of safely which placet the bomls
of the company in an cnvfable
ljattton.

The new tviucs of battili of titi
company arc puiticularlj at.
t) active.

Orders pineal with tis u'HJ 7inve
careful (Mil Immediate attention.

Reed A. Morgan & Co.
West Knd Tmi- - nidp , I'htln

Mmbr nf th Phlla. Mock Kxth.

OILS

Participating

AND

PEACE
A concise pandect on thefuture of Oil Stocks and the

cominjj OIL ERA. Send foryour copy.
HV Specialize In O '1

DUNHAM fa
ft jiurslmcnf Stcurnitj "s,.
43 Exchange Place, New York

U. S. LIBERTY BONDS
$50, $100, $1000

BOUGHT. fOID ANT KKrOMMENTJITl
FOR INVKMT'IKNT

NeTiburger, Henderson & Lo:b
1410 rilKSTMIT WTREETmwlxr, N. V. ". 1'lilU. Hlock E,rhiit

riVANT" T.

nnnnl Mftlnr

rhiladelphta. Deccmbfr Cth. 1918.

The Annus! Meeting or the KrocMoi,i,r,
of this Hunk will l'i hM t iia
llou,e on mtMinj, Miuiuiiry iui, lulu, be-
tween twelve o'clock noon anil one o'clockn. m.. tor the 'lection of elchteen Birectors
to -- ' for the en,ulns year.

KnoMi-- n cm
HANK

The annual meetlnic Rtockhoidrr,
will heM 0.1 Iianl.lnir IIou, Tueil

ar. January
noon una
men may com, before the tin.

! T1IK

r s.

of th
he ih on

19
Wi. aa in- -.

.ic,tii.r:

of the llnlfordwill lie heM n
-- - Contrlhutora

Miaalnn of rlillu.

MKCI'RIIV

Cashier

Jan. 17th, nt 3 in at th Miaaion llulld-Ini-
0111 Kaler i for election, ofManazera and for tramartlon of uch

other buelnee may rome before them

TRUST COMPANT OP PHILADELPHIA.
enrru 4 vara.

: nom-n- r m jan.vkt
MARRIOTT C. MOmtlR
JOSEPH II TOWNSKND, JR.
FRKUKtUC STRAWtmlDU:
LEVI I,.

The folio Ine hold
eiplrea 1920. 1921.

John D. Morran Aaa H Wine
llardlna- John Thompaon Emlen

Morria It. llocklusJ. Whltall Nlcho!on Voo,l
'Ceorse II. Frailer Parker f. Williams

At a aubaequent meetlne ot the Hoard
Dtrectora, helil aame day, AHA H

WINCt waa hiiu u,
MARTON TOW.MSKNll. WAT and SI,
ALtlKRT I.lNTON were Vice
Trealdents of. the Companv.

LBO.NARD ASHTON.
1 Secretary,

VE&JLNG PUBLIC LEDGER PHILADELPHIA, TUESDAY, JAOTABY 1010- -

NEWS OF THE FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK PRICEl
SUPPLY OF STOCKS SO SMALL

BULLS EASILY FORCE ADVANCES

Important Movements on Side of Advances Discussion. lnel;n i1 "' '
of Probable Steel Earnings Influences That Issue. s' 3

Pools Active in Industrials

High Points in Today's Financial News
Most important changes in prices on New York Stock Exchange

wore to higher levels. Supply was small nnd bulls ensily forced
advances. Specialties strong in nctive Curb market. Bears
forced lower corn prices, following early firmness. Cotton was
irregular. Foreign exchange remained steady nnd uninteresting. Tew
changes were maw in directorates of local banks at nnnual elections.
Bar silver was unchanged.

New Yorli, Jnn. 14. Tlio Important movements In the day's
trading on the stock exchange were to higher figures, although business
was small In oIume nnd there wns 11 continued absence of outside

TIip supply or slocks, lion so small us to make the
mnrket peculiarly sensitive to bullish Influence, requiring only a moderate
demand to establish mlues nt high levels.

1'eference the showing of earnings that may be made nt the direc-
tors' meeting two nicks from toda by the t'nited States Steel Corpora-
tion haj n direct Influence on the trading In that stock, because of the
possibility that there may be n substantial rhango In the tnx item, which
would be reflected in the earnings applicable to dividends on the common
stock.

That market leader ns well ns virtually nil the other activo Issues hnd
been henlly oversold In the last week, nnd n good of the strength
which was displayed Intervals during the clay was the direct result of
coerlng of shorts.

Pool operations were renewed In a number of the Industrials, with
this buying most pronounced in Great Northern Ore, stock advancing
l'i to above 36.

Hcthlohcm Steel "11" was Influenced by dividend unceitalntlcs and
sold down to the new low tecord of ST'i. The widest inngo, ns usual,
was In Mexican Petroleum, which advanced 3Bi to 18.1, but lost a good

' p.irt of this the late trading.
Kcports of reduced rates checked the bu,lng In the shipping

issues, and, although preferred supported, advances In that
stock were quickly checked.

There continued pressure against Liberty fourth 4'js, uhlch
sold down to 91.9S. Other bonds were Irregular and without important
change.

UNFAVORABLE CABLES BUSINESSES ACTIVE

STRENGTHEN COTTON IN OUTSIDE MARKET

Larger Domestic Mill Con- - Several Specialties Move to
hiiiiiptioii and Foreign Buy- - ' New High Records hide- -

ing Arc ALo Facttors

cotton ih:i.v i:Tiir.it ( o.mhtio.v.
"iv Vork. Jan. 11, The fttllowlnir trin- -

Kriiturri. inoritliiir!
cre rrrvrrltU in the cotton

OUIiiliomo. tils, ,30i Knimlllr. .1 1

:1H Mm nil nnd Ullmlnclon. 8Hl
.1ontciinirr.v, Kli li.i rlrton. Alliintit mill
".iTniin.lh. Ill .liirkMinrlllr.
MrklMir nml Fori nilth. 4Ht hhrrie-per- l,

Memnhlx, Orleiinv nml uh- -
111". ""I Tiiinnn nnd orniin hrl.tl, r,.':

nlniiW, hihI (.iiltrftton, 58.
There n ,0'J Inrli vl iirfflpllntlon nt

ort smllli nml .IHiit Alillenr.

New York. Jan. 14 Influenced by un-

favorable Lherpool elides, a l.irRer
demostlc null consumption than

expected and foreign buying, the market
opened firm nt mi nchaiice of 15 to 21
points

The French commission mq renorted

631

luavj.

a buyer of the Mm position and l.'elws and 7. t'tiltcd States
llrms Ihe months. WallS'U ns Meailv, nt 3 to 4!.street covered sentiment! iener.il .Motors new Mock 80

veemed to lie more reactionary, notttith- - 82'- - nml I'lilteil Jtotois wns In
standing the unsettled cloth nf 33 4 35,. BrltNh-Amerlca- n To-- I

SMlInc came from the i'eco strontr, srlllniT nt
fiom some of local n inir amount of business

wlille brokers for Japanese.
bought

openuiK realizing ucr prersurc, 2'- - 2
uonie jesieruays eariy nuers a
n neunt of scattering pressure from l.tcol
nnd southern sourcis. under which prices
soon turned easier.

March contracts sold off from 20.25.
the early high leicl, to 25 90 before tn

of the first hour, while actite months
generally showed net losses of goinn 10
to 20

The circulation of few January
r.ctlces c.uiyed liciuldallon in Moiois
that ilelner.v. while It appeared .hat
local traders hate been waiting foriomn
such rally us that of esterdny to
a helling basis.
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Vi:W YOttK Monev on call, mixed
collateral, opened today nt 4"3 per cent
for lending nnd renewing on a'l In-

dustrial collateral, the opening r.ite was
5 P'-- cent

As Is usual nbout the mliidlo of Jan-
uary of each car. improiement is

ill the market for prime mercan-
tile paper The present supp' Is below
the demand P.atts show- - furtl.ir ease,
and thi.ru are few, if any, reports of
trnnnaetlons In paper m i'ho
6lj per The Is fiom the
llguie mentioned clow 11 10 5 per rent,
nnd 11 Is onlv within Un- - last day ot
two thai this extreme io-- tlgme was
reached.

nllnteral 'oans for lieu dates nil"
e'a

nnt guon
cent some

slxu la5s
moder- -

.,1., unpliiiliueil The
tone nf tho monet marl.et
c.isie) tliun some of the leading bankers

.ill loans on pilme bank ac. epianccs
are 5' per cent

Call. 6 per cent;
534ii6 per lent. pa-

per, three to months, 60 6 per cent;
six months, ti per ceni.

Vntit. Jan. The
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RAILROAD EARNINGS
OIIAND TRUNK RAILWAY
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Cerni:xNtBk

TODAY BANK

Majority National Institutions
Directors

stockholders

throughout
second January

until
meeting.

deaths resigna-
tions.

," ?,."i'Si';1,,"Hl0,alo",ratln"rc''nuesof former Corn
Inspiration (.n: .39.770.981. compared National Bank elected

.""" .,Sf b- -6 ."Vntli 1917. In ndditlon, Ira Vnughan.
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AND PREFERRED ADVANCE AGAIN

Both Classes of Slock Reach New High Records on Phil-- -

adelphia Exchange and Business in Other Local
f

Issues Quiet !

nr

Virtually nil Interest In today's Philadelphia. Stock Exchange cen-tere- d

nfraln In General Asphalt common and preferred. Both classes of
stock advanced to new high records. The former --vm quite active and there
was a fair turnover of the preferred. The level was reached around
midday, when common shares changed ham's at G6, "P 214 points yestor-terday- 's

final quotation, and the preferred advanced 1 point to 85V4. Iater the
common reacted on profit-takin- g.

There continued to be much discussion In Street because of the
activity and strength of Asphalt stocknnd, although no definite news, wan
forthcomlng to the bullish position, one prominent broker said he
believed It was due to the manipulation of New Interests who were un-
loading with profits. Ho pointed to the recent activity of these Issues on
the Curb, which was continued today, as evidence that New Tork was much
Interested nnd It was also mentioned that much of the selling here
from New Tork.

Other home stocks were neglected nnd price changes were generally
small and uninteresting.

Exceptions Included a li for Lehigh Navigation and a. ad.
vance for Penn National Bank warrants.

There was a fairly large turnover of Philadelphia Electric, but It held
steady nnd was unchanged most of day.

Lake Superior showed no reflection of earnings statement for six
months, and Tonopah-Belmon- t, on the December report, was active but un-
changed after a slight recession.

Insurance Company of North America ex dividend advanced a little,
but was

Steel did little but gained slightly.

The Superior Corporation statement of operations covering six:

months ended December 1918, shows 201,557 tons of finished steel produced
against 139,198 tons In the same period of 1917.

Net earnings of Tonopah-Belmon- t Development Company In December
were $37,600, as compared with 59,G38 In November. Net earnings of the
Jim Butler Company were $3353, against In November.

Preliminary estimate of net earnings of Belmont Surf Inlet for Decern,
ber was $32,000.

The annual report of the Lehigh Valley Transit Company for the fiscal
vcar ended November 30, 1918, showed cross earnings of $3,330,000. an In- -

of $113,000. Total net income was $1,029,000, a decrease of $150,000.

Dividends on the preferred stock were discontinued,

Wc offer and recommend for investment

WEST PENN POWER COMPANY

First Mortgage 6 Bonds, Series "C," due June 1, 1948

TAX EXEMPT IN PENNSYLVANIA

This company suppliea electricity for
lighting and power to 78 cities and
towns located ten to fifty miles from

r Pittsburgh, the combined population of
which estimated 440,000.

The bonds are first mortgage on all
company's physical properties, the

replacement value of which is largely
in excess of the outstanding bonds.

i

Net earnings for the year ended Sep-

tember 30, 1918, were approximately
two and one-ha- lf times interest require-
ments on all outstanding First Mort-'gag-e

bonds.

Application will be made to list these
bonds on the New Stock Exchange.

Price 100 and interest, yielding 6

.4 com;i'-i- c dcnciiplion of these bonds will

be sent upon request circular PF'.i,

HALSEY, STUART & CO.
INCORPORATED SUCCESSORS TO

N. W. HALSEY & CO., CHICAGO
LAND TITLE BUILDING, PHILADELPHIA

CHICAGO YORK
DETROIT

BOSTON
MILWAUKEE

64TH ANNUAL STATEMENT

of the

Saving Fund Society
Of Germantown and Its Vicinity

SCHOOL LANE AND GERMANTOWN AVENUE
ClIAKTKIUiU

JANCAItY
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LEWIS W, Vice
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WM. l'UlCB. Asst. Sec''

Francis II.
John J. Henry
Horace) Fotts
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Marriott Morris

ASSETS
and other Bonds

Loans COliaieiai
dlrectoiate

Tradenmen's MnrtirazeS. Estate ....',.
Estate Banking HOUSe

jecn CRgh Hancj BanJg
miroerded

LIABILITIES
Individual Depositors S12,247,093.19

leeieiiing Interest added 426,328.99
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York

Number Denositors
Auditors, appointed

CUNVIlIlS

WISTKH. 1'iesldent

Strawbrldgs

OFFICERS
LIVINGSTON"

MONTQOMKRY,

MANAGERS
Lewis, W. WIsteT

Jones
Win. J. Montgomery
Louis Madeira
Francis Keeves, Jr.

(Par

LOUIS

.$11,662,862.83
94,315.00

973,855.00
60,000.00

882,389.35
$13,673,422.18

$12,673,422.18

$1,000,000.00
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