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LAUNCH ACCEPTANCE COUNCIL

Will Promote Credit Phut for
Homo and Foreign Trade

NV ,Vor,. Jn. 22. Tim American
Triiiln Arcoptnnro Council linn liccn

hero nn tlio American Aeccp-iHnc- o

Council, with, new l.y.hiwtt
thn bmly tn Interest Itself In

bunkers' ns well ns truile iieceptiinces.
Tho nurnnro nt the council Is to pro-liio-

the use. of niventnnca In llnrtnclnciiotli foreign ana iioitientlc trade, thtiiproviding fnr mi extension of crcillt fl

i" "'';,3 American Industry on allrm financial bavin In tliu tiost-w-
fctniBRlo for world trade.
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authorized make Immcdlnte Bur-ve- v

of 1'nlted States with
sefectliiR cltlea In which local
councils will organized.

Treasury Certificates Oversubscribed
Issue of

United Stntes Treasury loan
which noon today this

district this mornlmr, totaled
compares will; dis-

trict's qtioU Subscriber
wcro nboul ami little
chanso expected In either these,
figure when final tabulation made.
Altlinur,h nuota oversubscribed

IHclalM epies rgret moro banks
participate.

THE WESTERN
SAVING FUND SOCIETY

OF PHILADELPHIA
Main Office -- 10th and Walnut Streets

Kensington Office Front and York
Sevcnty-sccon- d Annual Statement. January 1st, 1919
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Certificate of SubitorS nppointcb hp the Court
Thn iindrralimeil. Auditors B,potMl by the 1'renldent Judgm of the Court of Common

rii.au of I'lillailolphla, to audit and settle the account! of Till! WIISTKBN SAV1.VU ru.ND
BOC115TY UP rillLADKM'lllA. for the ear 1018, liavliie been duly orn aaordlnn to
law faithfully ro to do, rertlty that tho Aaeeta of tha KaUl at the loe of buslne'i
on the thirty-fir- n diy of December. 10ls, have been examined and verified hy them, and
that the ont thereof an ret forth In the above stchedulo. ogrees with the books and the
balanie sheet of the Poilety.

The amount flue to depnsltnrp, Including Interen nn the first day of January, 1010. and
the Hurplui or Contingent 1'und ore correcily rtute.t and are In agreement with the books
nnd tho balance sheet.

JOHV n
January 18, 1010. JOIl.v iiincki.KV,

. TltO.VLH HIDOWAY.
Auditors Appointed by the Society The Audit Company of New York

MANAOKrtS
c sTt'Arvr PATTnnpo.s' itonmrrM jannhv a a .iacksov
JOHN sncmV JI1NKR CLUJIILVr II. NKWHOt.D AllTHl'lt VV. HKtVAT.Ti
WILLIAM W. rilAX.ICrt laxlAHC I'lll.TON KOI1VIAN 11. (IHIHCOSI
joski'iio ni.vLLV I'liAULKMAii.Miiowr.n. rniiDLiticic riiAi.m, m. d."vi.rnnu c HAititiPov ciiuihtia.vo. rKiimuii iviu.iam n. iiiii.m:r
.ir.omir. it. .vii iwiidkn i:ivinh sti'aiit williamk itAMiionrjfn
iiKOitdiiri'AitT PATTiineON i'iLni.i:s a. imi.M.r.r n iiawho.v coi.kuan
IlA.NIJAL .VIOItOA.N HAMUKUT I10DINK JOHN W. (IHAUV

KVAN ItANDOLril
oFrtoRnac. STUAItT l'ATI'LItSON, President

WiL K. ItAMIlOHfinit. Vice President and Treasurer
ItOllKIlT J, mtUNKIlll, Becreury and Assistant Treasurer

KltKDKIUCK F. HALLOWKLL, Comptroller and AsslsUnt ecr(ttry
J. n. NAULTY. AsslsUnt Comptroller

JOSKPH 111 TCVWrVHKNn. Jn.. RnllrllAe
(THE RATE .OF. INTEREST 1919 IS 3 65.100,

EVENING PUBLIC LEDGER-PHILADELP- HIA, WEDNESDAY, JANUARY 22, 1919

GOSSIP OF THE STREET
BETTER SECURITY MARKET NOT

EXPECTED UNTIL PEACE IS SIGNED

Philadelphia Hanker Also Believes Nation's Money Sit-

uation Must Be Settled Before Improvement
Can Come Gossip of the Street

OPKAKINO of security inarltct comlltlono, jotcrilty, a banker iUioso

nnal sis of nny lliinticlnt sltiintlou Is recoRiilzcrt nn unusually clear-cu- t

Ml.l lie "did not look for much cliansc In picscnt conditions until
tho end of tho Peace Confercnco mid tho clcarltiB up of tho money

fltuatlon. "'With a $.",000,000,000 or $6,000,000,000 ro eminent loan pond-Inp,- "

ho said, "there Mill bo nn money available for the f.peciil.lle com-

munity, Tho money oonimlttco will attend to that, and with vlrtunlly
every iiIiufc of builnes Invohcd In tho outcome of tho Pome Conference,

financiers, manufacturers nnd merchants 1110 not colnp to malte any blR

moves until they see hat Is roIiir to he the Hunt outcome and how It
Is RolnR to affect their pirtlcnlar line, 5Iot peoplo tuerloott tlto rttipen-dou- s

hnportanco of this Peace Conference. They do not Rrnt.p tho Idea,

that It Is a world confercnco nnd that tho future business not only of

tha ITnlte.l Slates but of the whole world Is to nn extent in the balance."

IIo said ho was amused at people talking about labor ttoubles when
really there are no labor tioitbles. Tho two cardinal points on which

the future hinges, ho leninrUcd, nre money nnd tho l'e.icc Conference.
In speaking further about labor troubles, he said It was an accepted

doRina of tho stock morkct that tho tltno to Jump In and buy was when

ii ftrlke was on.

Union Metallic Nolcs to Be Paid in Cash
Ono of the Mirprlses of thn Street csterd.iy was the announce-

ment that tho RemlnRton Arms Union Metallic Cartridge Company would

pay off In cash at mnturlty on Peliniary 1 tho $15,000,000 three-yea- r I".

per cent notes. Tho company, It Is said, has In Its treasury almost

enough cash to pay off this obligation, and Intends to make up the differ-

ence through a sninll bank loan.
These notes wcro brought out by tho National City Bank and tho

Guaranty Trut Company of New York, and nre largely held by Investors

In this city, I'innnelers wcio recalling yesterday tho troubles of tho

Kemlngton Company toon after this note Issue, when virtually a

of tho company took place nnd tho market for tho notes

fell away down.
It has been turning out rlllcs for the government on a large scale,

nnd the payment In cash of these notes Is taken In flnnnci.il circles ns

nn Indication that profits have been

At present it would as though tho ni'ltlh (!o eminent would
not be called upon to redeem In c.ih any part of the $2.",0,O00,000 loan
which matuies on I'cbruaiy 1, 1019. Tho-.- notes, ns mentioned In this
column recentlv, carried an option fnr com erslon- - Into twenty-yen- r C per

cent HritWh bonds. In February, IMS, $100,000,000 matured nnd wem
paid off. Of the rcmnlmler more than $.".0,000,000 hale been cmiveited,
and It now appears that a syndicate of bankers has been formed by

J. P. JIorRnn & Co. to take oer any which may remain uncon cried on
Pobniary 1 net.

When these notes were Issued tho Prltlsh Government placed suffi-

cient collateral to hecuro them and It was said the first $100,000,000 wcro
redeemed by the sale of a pait of this collateral, but that In the present
condition of tho security market It would be too much of a Micilflro to
follow this plnn with the ieinaliuler. As an Investment tho twenty-;- , ear
l per cent bonds, Into which these notes aro convertible, are regarded
among financiers as an exceptionally good linesttnent. The formation
of the syndicate to purchase tho unconverted notes means that tho holders
of tho notes who do not uv.ill th."mselos of the oppnitunlty to coiuett
will be paid In cash, nnd the action of the banking sjndicato In taking
them over shows their confidence in the future of the bonds. In tho
opinion of many Philadelphia bankers,

Opinions on Next Government Loan
There seems to be some satlafactlon In the financial district over tho

announcement of Pccretary of tho Trc.isiuy Carter Glass that tho nest
loan tho Victoiy Loan will bo the last; but there would have been still
moro satisfaction It at tho mmo time lie had given somo Information as
tn the terms of the loan. The thing which most Interests financiers In

connection with this fifth loan Is the into of Interest which the govern-.men- t

will fix. The next mot Important Is how long the bonds will run
their mntmlty.

One banker expressed himself yesterday on the matter by F.ivlng
he hoped the rumor he had heard h.i.s no foundation In truth. IIo had
heard from n good source that a (.hurt-ter- 3 per cent bund was con-

templated. If .such should bo the case, ho said, it would cause de-

moralization in tho lngh-grad- o bond market, especially lailroad bonds,
ns they cannot compete with a .". per cut government isue. IIo said
he knew hundreds of thousands of the bonds of high-glad.- Issues weto
ic.idy to be dumped on the maik.-- t if the Victoiy I,o.in should pay ." per
cent. From tho government's .standpoint a u per cent short maturity
bond, ho said, was Ideal, ns they want a .speedy distribution, but ftom tho
btandpolnt of tho country's essential corporations it would bo disastrous

"What chance," ho asked, "would micli a high-clas- s security as tho
Pennsylvania Itallroad Company general 4s have In competition with
a government 5?"

A great many bankers fayor a rato of Interest not any higher than
the Liberty Uonds now outstanding, with a redemption feature nt a
premium above par for a certain number of bonds to bo redeemed or
paid off each six or twelve months, with the drawings publicly announced.
Others object to this method as savoring of gambling, but the same
method is used with evidently good results by such large and leputablo
coiporatlons as the TTnlted States Steel Corporation and others.

There aio many bankers and brokers who aie not so certain ns
Hecretan Glass seems to be regarding the next Victory Loan being the
last. They maintain that, while it mny lie the last big public loan, the
government will continue to need large sums of money for a long time,
but the necessary amounts would probably bo obtained through notes
of short maturities negotiated through tho banks, somewhat as tho

of Indebtedness are done now. There ate others who favor the
British method of a contlnnous offering of Tieasury bills .sold over the
counter.
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IJ ".(. , " , nml.. , rl, t J.rs.-- t"" l.tsh.-l-l,..- .

,1 Ml (1,1 .i, do p,.r hlil.. H'.v.J'J.
siiawuerni-- I'lorida p- -r nuart, rniiil.V.

YEGKTAHI.KS
VVP I,,, rtotatoes were plentiful nn,l tiirely

steady while swttis were a ehn,le firmer,'
unrt.r seatcUy unions an. I ..ibl.ive v.rel
,lll,-- t ail'l nil. h.uure.l Quot.ltlots VMult.
iiol.ilns Kisli-r- Mm re. te-- t,lil. No 'I
l.rt"7.".: Xu '.'. SS Ml White lotatOfs, K
Jtri-- v. Inish. htisket S.t J. ",, ii Sg
II No r.ll'illllle While IMItatoes. I'enii-- 'svhatin, No. 1, p.-- In" Il,s IJ lip',1 L' oil i
vv htiH pouiloes. weNiern. pr ten lt,s.,
'n'.'on. .In S. w Vork. p- -r inn ll.s . Kir
V J". p., I Hues, pr l.asket
No I II ..."Il I N' -- . Iltll:.'i Mv.t
point,,, s i:asl. rn .shore. r t,l,l . Nu I

l,",i,ii No i IJ .".Hi, ",il. Hivt-.- t pot. lion.
Ileliwiili ,111,1 Mnrvl-vtnl- . Imsliel h,,mp. rs
No 1. t'.'S.'ffJ Up. No 2, II .",ll .Id . ,.
tiu- - liani.h s.nl, p.-- ion I'dl's, ,10
so, uli, tn. r tiainpr. SI 7".1t .'.". ,ii,io,,M. ,

vi.ll.ov. p. r mu-l- lag- - No. 1, llj.i'y.--

m:y vrk in iti:r d rues
New Vork. J..-- 1'.' III TTIIlt It",i Ipts.

11 lis Inns. I ltt.li. r siorlinf, .".i '.; ,,U,.

.tias .",7's 't "s. tlrsfs .".'.i-- if. ,".7i s.
..mis, ,".3i"i"., Mat. .I.ilr.v .",'l'j Sir.7. . Imi-
tation i re 17' Is.

t'.ih.s It' elpts sl,"i7 las.s. llxtias, l'.i
tnlH'ti, ,xlns MrsiH fll'j lin'.S'si . ,'rsts.
t;,l.,ll, so.nnil.. 'i71l .Vii . illrtles. No I,
."..Vii To! No i". v."'. ."I,- .h. ks. soo.1 Ifttl
"1, I, , l.t uiolruril- 1.11.1s. stornK.-- .

:i ".:' s,., n ar,, li. n.ierv whites,
7H1. 7J. .Hi r- -.l w'lit-- ,141,70. pull.-- t

whitiH ,',l,-,- l I'.. HI ' si wI.ii.m 7n.
i stnrn mil s, mi r,i whites ., Miri.it.

,.J'.,Hs, sialt- - ami n .ul, l.,nt l,pwwiis.
..7 'II UV mil. I II '. ill

U. S. BANKING POWER GROWS

Karuiiijis HeporttMl Iiy Coniptrol- -

ItT Aliifli Ahove rri'-Wa- r lt'ar
W'u.lilnclon. .lull- - "" In thn niiniial

report of John SKeli.ni VMDiatns, Cntnp.
tiiillt-- r of Ctirr. !', lv.r jenr en, , I Oc-

tober .11, l!ls, the Comptroller kiio-te-

of til.) llimii, lal iii.itinKcitieiu of tho
war was l.tritely line lo
lirint iples iii.ilnlnltie.l hy the ImnKs titnl
tlm IVilttal I'.eBerve eMtrtn. .mil tin- - ef.
tlt'lent direction nf the Inillv iilu.il insti-
tutions.

r.oroilU'M of tlto 770.'. national li.inl.s
.Viivimhcr 1, 1!18. vvtie icpotttil ,n in..1
8:'J, 4,14.000, ns rumpaird with uGi,ii:.tio
resoiirceH of t.'.STt.uotl.OOu for the Jl --

17.1 State or private haukltiK InMttuiioiis
lust J tills..

Urns .ninliics of the national kinks
ill the Mr lll.led Jtlll 1 l.i- -t vveie
$818,000,000, nn iiiei.Mp-- of nearl.v 0

mote, than the I'.iiiiliics for the
xnr Jus-- t piei'CdliiB tlio outliiral. of the
1'uioprnn vvur, nnd ntt wirefili, 000.000, new lilslt lecord

Tlio hanKlliB nouvr of the 1'nlted
.ytutes lit June was tnlctilaled l.y the
Comptroller at $39.08:'.ooo.ooo. an

in the ysar of $4,fi0!,000.000
This Included natloimt and Htato insll-tullon-

lapltal, fiirplii!". profltf, clrcu.
Iiitlon and deposltH, and Kedcral Heservo
Hanks' capital and deposltH.

"Tlie banklnc power of the I'nlted
Stntes today la estiniulrd to lie Never,
times greater than In lo50,'' haul tho ie- -'
port. t

Make II, R, T, Ret'civersliii I'erinuneiil
New VorU, J;ui. ;l' Jinlgt. JIaver has

formally made permanent the appoint-
ment of I.lndlcy II, (i.urlHon. temuorury
receiver of Uronklvn rtiipld Transll,
New York Municipal Knlluajs Corpora.
Hon, New York (.'opsolldated ltallrond
Company and their several properties
mid assets. He will continue under' a
bond of 1100,000. Court reserved de-
cision upon application of the Public
Service Commission for the First Dis-
trict for leave to Intervene,
K

Ontlott llnvcri ami Sellers
New Yuri., .Tan. 22 . .I.inuary Downs

nml llvm.ui lil.l; JluiiUlim, mill
( one ofTered.

.Vlnrtli NVvvmnn. Orvli, nrools. Cr.ne
nnd II. Ilulilinrit 1,1,1 ; llartlett, ItiiKicll,

Morrinon nnd Wnthlns offrrfil
Ma Miimli, ll.vninn, llartlett, Vnt-l.ln- e,

Alir.iliam. (Hover nnd Conn bid;
Itountier, JohiK'in, NVvvmnn, lleer,
srhlll, .linlenn, lliookf, (". VV, lllelta nnd
MeKnany nffried.

October llvmnn. AVntltlni. Ilnclie.
rreilcrlckson nnd llrnokH bid; SebTll.
(Jeer, riiirnett, Mellnnny, Klnptcln nnd
Jay offered.

iiii'I
'li.lilill.

5

Mate for
New Inrlt. .Ian. 22. Thn. Unlti

llxfrca will make il .,i
alxth I'.irtlal of bmA 1

l.2B n aharo on Fcbruat ',1
tn wtnek nf reeor.l February 1. Tr '"t'

will mnkt- - n. total of fSS.l
ti aharu alncn the deelalnn of tho dlrec
tors tho business on Mart)
13, 1911.

11AU

bar allver nuoted
Vew Vork tnday nt II.

Lottdon nt 4",Td.

OF

April 20, 18.' 3.

1, 1915).

United States llond? .intt of
City Loam

and other Bonds
.

Call Loans on
Real Estate
vQau

Total Assets at Par

Assets as as per
Due

of 1, 1919.

.f

rO

J.
JOHN .1. A'ice Pres,

J. Pres. and
LOUIS E. Sec. and Asst. Treas.

II. Asst.
A. Esq.,

m.iWii
Express SlocUioWerP

distribution

unchanged
unchanged.

THE

BENEFICIAL
SAVING FUND SOCIETY

PHILADELPHIA
No. 1200 Chestnut Street

Incorporated

Statement Januury
assets

Certificates Indebtedness.
Philadelphia
Municipal,
Mortcanes

Collateral Security

charged
Depositors
Surplus

Number Depositors. .January

INTEREST

Kre.t .1. Murphy ltrnitllpp. Ilnrstuiann .lnhn K. Lonerxan
.lereinlfth .1. Milllvnn (.eorce V. Nnrrls Thomas Devlin
liciLitlus li.ihun .lnhn .1. vin. iionul.l llnrli Met

Imrles A. VV llll, in, I', sinned Win. . Mtlirnlh, Jr.
lolin Iiiilmn .lame. VI. .Vll.lmel 1'. Hnnson
John litiuitlierlT .l.xri.li M. Lintel Henry ('. Kslln?
Waller (irorce Mnltli i:,lvv,ir,l .1, .inner Henry I". .Michel)
Anthony A. Hirst .Insriili (. Trainer VI lllluni J. Dojle v

Hon. .lusepli 1'. J.amorelie

3
pi ,ii"i pnwira hmsi'it" iiii 'Miiwii.viiiiiiiiii 'i i,ju iwifbmbi

Thti Icttfr h

rated Hfi

t ,. VI

and iff " I" fur- -

ri 1 1 h ytiii ii'.i
afllunvU (is
ill op r.vf p.rv-s-

,

ition riviiic.it.

'&''

Cali

Slntcp) Cnmpnny
the

nniountliiK to
21
illKhurpcment

to Uiuldate
T

SILVER
Commercial In

om,
5in

"r,grrp..-,--i- r -- '

Railruad
,

ledrjcr

019,900.00

12,159,000.00
3,432,020.00

il

1 ,721,546.68
.S20.541.800.93?

.$20,206,800.93
18,385,382.50

..$1,881,418.43

PER ANNUM

DOHAN. President
MacDONALI).

ALVREI) MIKPIIY. Vice Treasurer
PHQl'IGNOT.

THOMAS C'l'LLINAN, Treasurer
ANTHONY HIRST, Solicitor

MANAGERS
.1.

.1. ultrejr
I

T. Hellev
A.

I,

a

j n i inn :m riiiiiiraiiniiwiJiiiau

fwiiiaruittimcr

i

080,000.00

IGNATU'S

558,980.150
770,353.75

.18,469

!IIMII!1!MI3

25 PROFIT
OX THE COST OF MONEY
FROM SELLING ACCOUNTS

ItiiililllllllWIIIilillfJIIililliriTrilWiililllHIiAillliMlllli'l'I'il

,5

',Zh nf Imlll! iillllllliUII! III iWilllMII! "i'l. 'III Mill ISBlJUWBViS K ll!!UII31

' Dcictnbcr otli, 1918.

W'c want tn take this opportunity to tell you
of fiiir appreciation oi tin- financial help you
have Riven uj by your plan of purchasing
accounts receivable and to say also that vvc
believe oil nre tilling a need "wlirch i not
tak mi care of by any other kind oi" financial
iiistitttticii.
Take our concern for an example. We

our business dtiriiifr this last jear
from a little over half a million to over
S0(1,000 00 with very little new capital in the
lnisitus-- . Tin- - would have been impossible
had we not been able to sell our accounts
lo Oil.

nurinjr the !st six months we have paid you
S'J.."iOS.8T interest and this has enabled us to
pectire $5,till.(iG discount on our purchases.
I 'or a concern who needs new capital in their
business we are lirnilv convinced that your
method of liuaiKiiifr, though lightiv higher
in cost than borrow ing at a bank, fa by tar
llie best nutliod."

E'SRiiWiiiikSKaHiiittRtm. :n i.iihiibiwtiimi,ii!tu!ii,ubiMiii.iimiuiiti4!,itiiiiii,nu,inr:',,if.iI

Commercial Credit Company
Cash Capital O Surplus $130,000

II A I. T M () R IC

It prrst-i- , .it
iMiii..vi.n.rni.v :.u mi, i:.iianBe nioir

.I'lion li, ut tllli)

NIHV Yultlv HUSTON

vmiiut-- with
Commercial Acceptance Trust

I'j.h ('null ii l n.i, nun, ooo
'.'OS s. l.j. Pulle hi., Chlmo

iiiiiniii mi iiijiii'iwiiiiif'niiiiiiiriiiiiiiii tn iiiiH'ipiiiiiAnaiiiiiiiiiiiiaiaiHiJ

lMM'v,'Vi

SAMPLES OF COMMODITJES
SOLD IN SOUTH AMERICA
showing some of tlio ai tides for which a market is open there,
such as spices, candy, shoes, biscuits, canned fruit, textiles, wear-
ing apparel, ecclesiastical articles, etc., are kindly loaned to us by
the United States Government Bureau of Foreign and Domestic
Commerce.

See them at the South American

Export Trade Promotion Exhibit
under the Direction of Public Ledger

Ledger Central Real Est. Trust Bldg. Chestnut at Broad

OTHER EXHIBITORS
Corn Exchange National Bank
Phlla, Commercial Museum

Atlantic Rsfinlny Co.
6

i, j. ..Ill .ij--"- "

.

Ti

j

1

iltrstWwsTj

the

Guaranty Trut Co.
National City Bank
W. H. Roblmon & Co.
Downtown Book Shop

OPEN WEEKDAYS 10 TO FREE
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