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The Banking Situation
rr.pid changes in

The prices, theindustrial
readjustments, and financial
disturbances incident te the
periods of war and reconstruc-
tion have, provided a severe
test for the credit and banking
resources of this country.

It is a matter of national

congratulation that our bank-

ing system has successfully met
that test and occupies today an
intrinsically sound and strong
position. The combined rc- -j

sources of all banks in this

country, exclusive of Federal
Reserve banks, are in excess of

fifty-thr- ee billion dollars. Ap-

proximately one-thir- d of all

the gold coin and bullion of the
world is held in the United
States, and underlies our credit
structure.

It is.alse a matter of national

congratulation that our banks,
as a whole, accumulated ample
reserves out of their earnings
during the five years et pros-

perity we have just enjoyed
with which they have been able

to more than meet the condi-

tions due to the decline jn com-

modity and security markets.
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New York
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Dated 1 1 920. Interest Payable January 1 and 1

50-Ye- ar Registered and Due December 16, 1970
Free of All Taxes Pennsylvania

Free fremTax under Income Act of
Legal for Trust Funds

Bends City Philadelphia a high investment standing. They
owned largely by savings funds, trust estates and conservative

Negotiable Interim Certificates issued if desired, engraving
permanent certificates.

Lean certificates interchangeable as te form from registered coupon, or frj;.
coupon from one te the other from time time at

holder, coupon form may as principal.
May bought 100 its multiples. Scaled

received at Mayer's Office until Thursday, December 1(5, 1 020, at o'clock neon.
Bids must en form which may en Office, must

accompanied by certified check for 5 value amount lean bid
right is reserved by the te reject or bids, or te award por-

tion lean for which bids shall as they may deem best
interests City.

Full circular furnished Office.
J. HAMPTON MOOUK, Mayer
WILL 15. HADLF.Y, Controller
DAVID J. SMYTH. Solicitor

afer
Development on a tremendous scale of hydro-electri- c

powers heretofore unavailable is made practical
through the recent passage by Congress of the Water
Power

Scarcity in the available supply of coal and and
their cost logically direct to tlic
mere extensive use hydie-electri- c power and
further emphaM7e the nature industry.

Properly hydro-electri- c bend issues already
occupy a highly favorable investment status, but un-

doubtedly securities will increasingly in demand
as the hydro-electri- c industry enlarges its present firmly
entrenched position as one of sources of
energy.

Iikvc a booklet Wnter Power Act and
history and importance of Water Power Develop-

ment, copies of which we be te supply
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Banks, brokers, and investment vl
services almost witlieut excep-
tion have already advised their
clients te purchase coppers and
industrials.
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GOSSIP OF
THE STREET

Mnrkrt M'titlment n derlili'illy lilt"'
nil"!' the I'lnshiK nn Sntiii'ln nx a

or (lie (.peinlni; Itinliillly t HierU
till' ilnwiiwillil cnlllsp of M'clll'll'.l MlllU'i.
I lip (eiiiImiipiI ttPiiiiTii"i of Hip rniN wttt

wpei-inll- v ilislirnrti nine. Iiiaiiiuii'li ns
lliin iimrPi' nf thp Mm Iinil ienenillv
lic'it I'CKiiiileil im iiiiiiiiiiie fiein lipnrl
(ittnt'ks .mid Hip liiiiildntliis movement.

li.v lliric mkmiI(1 he inxlvtelit cell-"I-

of tin. rnllrt Ih nut wholly rlenl-'xi'ep- t

en (he ilu-nr- tlint I In recent
Imj'liipr was cm-rii'- inn fur. If tliN be
line, tlit M'liMinnl (lepri'Hileti weillil teuil
'" nun it n renctien et rn:iin-- r

ill Ulliell , . .,,nl tl.n nrmlllellnn. flip.
lind iiliendv kiiiip

Iniiiii ininti.
through it period of

nf the iiiiiipllllellslie Snine
llIMVnh(. Iiu'erintx ,m tl. iticct.

Iimii'ipr. Iuip Iicph open In their rem- -

il'iiuinllnii nf . iinpHKiimlii in the
liiilreiid iir. vvlileh lin- - eeen uirriedi
en! since ,. (juinliiig nf the fiei(llt
mill pnsi.K ,(,, ei,.,ispx

IMP fniliire nf the rniuN te show tlipl
Mir pnllis which hnd iieeii picdlcted lij
Hilii of tlievp '. iidvnncpi III uiti'M1
liiilde (lie jrrreip ninrc nr II -- s villli" 'llble
" heir iii'iiu-K- Tlien, niiin, iniixt

h" remembered Hint the recent ill nil ic,
s iinip in the imliislrlaN sennii-l.- v iin- -

p.iiied iitnuenitm ypeeulutivc iiccdiiiiN.
which in Minn. ncMtsiiiite I

the v,.,,K f ,, hKM. K1.m,, ,,f ,

loud shines it, chIpi- ) niiileet less
liinrki'liible miii,,. i ,1,,. nnhivli-iu-
SrniipH.

At the snine I imp, the wiint nf con
Inleilcc in ih,. , ,.j nnl,i!( fni bllni
lievN nii, linnii,.,. f (,,, ,( n,i jp
pl event h jin.v kind of ituressive trnil-'-

"!' M cliiiincler,
while iini- -l nt Iuijiiik Ix of limited
yeliime mid (iintiet ceiiMtitule iindcr-iii- i

m'i niKi miflii lent te itcnily the
IKt when ih,, Pcnm Hll enK n deter-mille-

mtncli.

rrelRht TeiiiitiKe SlulnliltiK
I'lllciiils nf riiiliniiiN npcriillne; nnt

tiein ChlniKn mid St. Leuis icpert n
fi'ilher siiilnkiiiK in inevt lines nf

iiiiisidc l(f c.,in, which Kcnjix
'IP nt ii f.'itr rule. The further reduc- -

Ci'1 """ '" opeinllens nf the steel plants
VM-

- bus Im'ph ii fnetnr in i ciliicini; tiitiiinei'
I" ii liirsi' evteiit. nml the hick nf d
inninl fur Imililinc imiterinlx, tine tn 1

Ki'iicnil MiiKiiiitliin In I'Diislniitlnii
bus iiNii liecn a fnetnr. In

Ki'iieriil nii'ii'litiiiillM, tlien' Iiui iiNn
Ii.'cii ;i ii'diiclien, nnd tlic tnlnl IniiiiiiC'
liKiins show n iniiti'i nil ii'iluit inn from
II Mill' URd.

liiisini". I'UMilitlniiM nrc reierteil un
"iilNfiirlnrj li.v snine of the etiieers jif
tin- minis in tlielr leniter.v, with the
"iilieiii fciilnre (he lnrl; of eniitidi nrc nn
tin' imil nf Iiiivcih Keiienill.v . 1'nnlur
linn is belli"- Kept ilnvvii liv Iniliistrinl
plllllts unlit .lien tinie ll" the deiiiimd
for li'niliii'ts iticii'iisi". Tliei'i' lliii been
n little iui'leife ill til" liieveilient 01
vvlieiit nnd ije liv mil I" tin' M'libeiiril.
lint even tit Ibis the tenniici' is net
lnrKe. ('(ml is murine fiee'v nnd there
lite new few I'eniplnints. The ctirtnil- -

inent ill mill 1111(1 iipenitiiiliM h.ls
ell I'l'ii'i' ceiil iiviillnulc fur ceneral ills
ti'ibiillen.

(Hlielnls of keulliein renils icpntt i
rnnipiirntively dull Irullii' ieeli niitMiile
nf the retitiiiueil libet.il run of "lient
te the Rillf pnrti. This iniivi'iueiit is
n life snvrr for the Ninth Smith
lines with ti'i'inlniils nt Ids "lii'ilni;
I'erlM in the Klllf- - '"Hi iM lv" ""'vi,1-- '
en fuiilj inn mill bns'n, but ether lines

linvv a fiiitiiilliieiit In timiuiKC.
""

Interest rn.inient In Detiht
One nf the fentiii'i's of

the bend innrliet ilnrlnR the lu- -t week
will tluit of the ni'tivity and vvenlttiess
ill the tirt lefundilii liievlmtKi'
ImiiiN nf the liiterlmreuuh U'lnid 'Irnn- -

sit Ce.. which sidd dnwn le u new
Imv level nil Ihe pli'M'lit innv einclil .

This i'ix lirmixbt nlmiit bv nf
n pei.s-.hl- receivernhip fur tlint cnrpiirn-- t

Ien nn 1. vvlicii its
nn Ihe first nnd lefiindins iimitsnse
bunds fulls due. inviilvliij; ll p.ivniiiit
liefv i .?''. Olltl. (H'll mid SIS.liniMHKI

Tn (late, it is inipnssilile te luiiK"
'liv iiicimile stiiti'iueiit as tn win tin r
lit" i iiipiii'itiiiii nr will mil

fiituls In ni"t this iih'iititiim.
t!u s iiinnti tn cud lliielllb. r

.'il the IiiIciIhihiiiiIi will 'linw a ileln it
nf substantial iimpnitmn uf'er iiieet-ilu- ;

intiiest i hni-'ji'- ami as the surplus
nf that cnrpnratinii has been iniisidcr-lllil-

depletiil lis a ".. lit nf ill" i.uf.lV
(Table npeialill),' cmiililiniis vvlileh have1
(ihtiiineil. It is a ipiestiini in the minds
nf iiirefiil iiliein'i nf the hiti'.'itieti
whether funds, will be fm lli.'.iiii 112

when tln'v are i lid. A M'l.ilur s,tu- -

tltlini liresf lll't llclnlier when llllelest
nn 'lie cnl p'll'lll lii'i's lintes f'l' due.

The cupper irarKel rniitliiued l'" e

dili'lii',' th" p.il vveel;. riiiisuui-vt- f

weie linn e tiuini'i mi- - in the market,
and iiltliiiiiL'li im nuns, ml iiuli
v id ii ti nidii's wii' plaieil. Ih" ii c r
Rllle uf nil the cdiitincls 2''n I''1' V"H

ets was said in I" nithei sub laiii ml
Tliere is a linnet' tendeucv In ipieln-Iinil- .

and in i i siimhii b.i- - il -.i

peaicd.
The leading selliu; nst'in n and pre- -

estate is or
owner, and

and

Street

(ilucerH ni'e quetltiR nlmiit 14 ccnH per
peiiinl for HV4 i'Piit for firm
ipiniliT fiipppr, ntnl t!i hiiiiii1 tiguTP fur
lltiv nf llip Imlivilllllll lllelltllH ill till'

nt
nil- - mil

tit

et uteekii st Hi a
te in present

f!rnt (iiaitiT. Heles liuic liei'ti umilel C'linnillcr Hros. X. On. (temlilrrlin
In I'lidlemt'i'M nt llit'M1 llRiiri'H. tin' Inrc Jpltitlinn In vnlues nf neiii'ly
iinil one isnixl centrni'l fur IVbnmrj kvcr.vllilti'x (xcent Inlier. reiil nnti foeil.
sliiiimctit win tiiKfii ll'i ipiiIh

'l'lii'i' fclli'lM willlllR In ,""i.
""'very

- -

tin- - fuHWihiK prlifi tu nil tlsris nf cop- - I"'''1 "llir.'inpiit.'"r'.T. rlnslnj down of mllN.
tier, nml lniiiirl'M mIiIpIi cnin" from ""'" fre'ii of erler, cnine liernilff.
muni- - iiiiiniifnciiiii'i'H wlm linvc net I" fH'i'i'iimlntlmi of 'trwlti en hnntl unil

, e ,i .i- - i..- - .Htlll in innnt ntlipr pahpb nt'PnlllU' nr
K'Kiiuir riixinniPr" ni ini' nig hki'imh". . ., ; '"",,, .,
ill tin1 pnvt
IIiliKilii; fiein
liiiiuiil, iii'een
fry Hie
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rlnume

I. in II llll.i nilll' lie,, .nun I'. : . . V in I i." "lr n ihmi in iinerni ,.rm..-- .wns'nil. mil ii innii lime in 11 ,,
.. .i. i .u .. i .i.. ipv ulinnlil rniillv luive been crfillted

iin-i- ,,n- - ii in-- " ;. ti,,,i,,,l f,,,. ...eiirllles Se Inn IIMIIll bllSI'll the 01
- V . .'.et i)iiuiies ciirimimeiii nun iiiviiipiki

lire iiellvclv fentuied the mnrkct
li!i'lv te centimie Irrcxnhir. Aside

fmiii wcnknrss in epeclnl Minks Hint
respiind te dcvelepiiiPiits, the

us a whole, is holding well
within the of IP" tiinthui entnb-liOlc- d

in NnVPIilber. Il Is tile enn
i nf opinion ni icniiiiii; pperts

I I he I" eeliiu me
aieuiid bnllnm there arc rcn- - that confront them.
sons rnr lieiii'i im; trni me lecnnicai
ami niiiiiev siluatinti hn I ll Rienll.v
lluprnvcd bv icceiit drastic liipildnt
illK liiinetnenl. We lire uf the belief!
that penp'e with funds patience
dietild make tnuileiiile hncex nf se-

curities ainuiid level uf prices
the Ieiik pull.

West '"- - A numerniiM times
the Inst veiir many penple hnvr felt that
the belt'nm bi'd heen reached ; liuiiiy
iniirket letters linve spoken nf the ex
pected rnmine "f en iter iinmej . luive
pnlnted nut the intrinsic i heapness nf
ln ks; bnnkeis. iucludiiii; the I'edernl

b'Hiid, have njitiinlstie
Kimi-tH-

. Vy Instnnce. earlv tliiw week
t lie linniil is rennrlnl iik ileciaruiK tlint
the rinse nf 1!I"0 witnesin (he turn
IllK point in the liansilinti fmin pest

cnndltlnns tn llje linrmal econeiuic
Ii.ihU of Interjinlleiial imluxtrliil
life. And public is imvv

ellin'.' sticks. These detnils are the
ernet (inp.isite nf I lie wariiltii; Issued at

time uf ii bull ami seem tn
imliciile tlint nltlinusfli (lav
t'liivliet sltn (if Mreiistli

ICVh
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iwiffAj' 3rrTjMflWiii"'iNx:

TANY persons a vague
knowledge of the assistance a

trust company renders the cate
distribution of property.
Tilts is assumed te be a matter of in-

terest te these possessed of great
wealth, whereas, a small or

always
should

care

te

Chestnut

Capital $5,200,CVO
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would iiiivp l)pc i Inrgpr nnd Initpd lenzer
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detnnnil. Iimtend nf vihlch
only srcntlv faverPil Keetinnt' ftnil p"e-plp- s

were given n free lintiil te make nil
they reilhl. copper nnd Rteel pre
ilupers and trnnpnrtntlen plpnientu
were renllnually with JrnlntiH
e.ves fur r thev vveuln ninke
toe The result is tlint these
nnd Heme eth-f- nrc Undine it very hiiril
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TRADHt:.

Attractive Listed
Railroad Bends

A circular Well worth that
we'll gladly tend you en request

NEWBURGER,

HENDERSON & LOEB
Member? New Yerk and
Philadelphia Stock Exehangtt

1410 Chestnut St.

FOR HALE
I'rntiiyltunlj manufitcturlnt charter

nnd cnriienilr friviielil. Ild up bunua
iiver $2,1100(100 capital. Ilrarcanlml.
Rell one-ha- lf ralef.

I1YBON. I.ONOnOTTOM A I'ArK
C2II Mnihrn Olrard Hide. l'a.

THE
HUMAN

EQUATION
V IN

BANKING
HplIK Philadelphia Natien'al

Bank is mere than a unit
of financial strength.

It believes that successful
banking requires character,
leadership and an understand-
ing of men as well as a knowl-
edge of finance and business,
and it leeks carefully after
that factor in its service te its
customers and the business
community.

THE

PHILADELPHIA
NATIONAL

BANK
4 2, 1 CHE STNUT STREET

3'aiAi'riKfB;-2iVp- .tjj
c.mss'gmem$mm?

FIDELITY
(This has been the Emblem of

the Fidelity Trust Company for mere than half a century)

only

only

protection.

importance its
the same

l.vfWlrt-

pi'iiiiniPM legitl- -

while

heiintifnl.

THK

I'lilla..

A better knowledge of the subject will

prove of advantage to us and te our
clients and we arc, therefore, undertak-
ing an advertising program te explain
the services of a trust company. As
these advertisements appear we shall
be glad te have these interested call at
our offices for such additional informa-

tion as they may desire.

Fidelity Trust Company
6324 Woedb.nvl Avenue

West Philip,

reading

1431 Chcbtnut St.

burpli-- s $ltCCC0C0
mere than $246,000,000
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