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~ Selected
| Bond Groups

fs

Group Combinatfon

Thers are five bonds
selected by our bon
he entire list as the outstanding
opportunities available to-day,

A wnlque shart ls also Included, re-

ling the rapidity with which

. ghl on aceount pay for

welves If Interest o appliod to-
ward puyment of the balunce due,

who are Interented In pur-
good bonds or in swltching
present holdings Inte maore
Mtractive isaues, should find thie
elreular of practical vulue
Capy ment free on request

Ask for P A. 238
“Aboays Without Obigation"

S‘S'RuskAy & Co.
Hae—irmry

ESTADLISKED 187?
Conmohdeted Stock Fach of N Y

B0 WALNUT ST PHILADELPHIAIA,

Direet Privaie Wire Jyatem

BRCHT FIVENCIL
SKES TR 122

Little Short of Phenomenal

Results Obtained in the Re-
construction Program

The yvear 1921 unaquestionnbly will gu ! Ajnx
down in the annpls of the fimaneinl | Allied Clem. . T
world as the roconstraction year. The!
weomnllehments feom  whatever nngle!

they are viewed nare lrtle shore

nhenamena! For out of a condition
hotidering close to chnos there were ps. I A
tnblished  order and  harmonhy, The
curative mensires, {t ia true, wers drase | Am Row Mng,
It they hromght the resnlts sought, |
nml the finnnelal position of the country
taday {a strongee than 1L hne been for

many vyefra,

The vear witnosssi] w wide spread of

the husiness deprexsion with r!n Hrne.
netlve enpaelty of the conntey’s lead.

ing Industries cut down to the lowest
rhly tonchrd Itn n generntion Thin
necensitnted A wholepale reduction or
napemmion of dividends, and before the |
financin] akins showed =igns of cloaring
by mibil-snmmer  securite values were

Spruce 8200

A Nation-Wide

Liberty Bonds
Victory Notes

Treasury Certificates

Palth the multitude of sticklers whle [
onfeonted the tinaneial interests of this

SECURITIES DEPARTMENT

COMMERCIAL TRUST
COMPANY

Member Federal Reserve Spytam
City Hall Square Weat

What is the
dividend record?

HE chance of continuance

of a dividend on any stock
may be more accurately de-
termined if one is familiar with
the dividend record over a
period of years,
formance is a rcliable guide,
in most cuses,

The Investor’s
Pocket Manual

is m handy 272-page book that
gives dividend records and
high and low prices over a
period of years for practically
every American railroad, ine
dustrial and mining corpora-
In addition, it gives
other valuable suwstistics for
the trading public.

Cail, irteplionr gr 3":'::.‘_-' """ Your

" Wit. H. MCKENNA & Co,
Widener Bldg.

PHILADELPHIA, PA,

EowARD B.Smith & Co
1411 Chestout Street

Biock Ezxchanges

Investment Securities
Philadelphia

| within the enmuing noxt [we

WANTED
* Experienced Correspondent
B iakers te riaht oasty, O

sinling, confidentially, experionce,
salary and reference will be cou-

F. O, Dox 1481, Thila.
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— ———
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2 W Parts, Jan. 2.

NEWBURGER,
HENDERSOX & LOEB

Membere New York and
Philadelphia Stock Erchanges

Chestnut St.

Land Title Bide. = “ i
MECowneCo,
s AUTOMOBIL
_ INSURANCE
Central National Bank

of Philadelphia

Chestnut Street at Fifth

] g pose O b Syl ond Undnudod Frefio Lamad fotimcon
in were

blLE

TECT DRESS DESIGNERS
Franch Court
Against Style Plaglarists .
~— Roling that dress
ny are worke of art and ns such
vounterfeiting
a Usrle court has inflicted fines

unages of about $1000 each up 1
] it was proved,

foreed to the lowest level in vears: In

I number of Instanrcex to the lowest on
ol That s all now past history,
tid with many other unplensant mem-
ries of the year's happenings the rank
il file of the financial community want
to forget,

The year. in teuth. from stnrt to
Anisl, wan i very teying one, but proh.
vms  which  seomingly were  Insure
mnuntahle fornid sntisfactory snlhition,
ne obstacle after anothiee was overesinn
In both the sconomic ond fundamental
tuations, While this applisd very
inrgely to the domestle wituntion, there
verd, nevertheless, vepry hnppy revilts
ohinined in the repdjustinent of the in-
ternntional position

Most of the European probloms, jt |2
true, are still far from finnl settlement,

it sufficient satisfactory progress s
fwen made within the last theee months
to lend hope of an equally nul .

Ion of tl

WOArries s wis the

tountry nt the dawn of 1021 The
hustment  of these trouhles 14 no
onger being handled (n oo vislonary or
corteienl stxle, but s belng inet by
the application of businoss! ke prinel
es. which are almost cortuin to hnve
h pesndts whiell promise wpireddy
restarntion. of mormn!  international

rivde and finnnelal conditions

Une of the tost remarknble neroms
plishments tn the eeconstenction proe.
g was the rapdd coreeetion of the!

werstradned eeedie wituatlon, which wae

‘due to n great extent to masterly han-

dling of this delleate nuestion by the
officialy of the Federal Ieserve Ioard
and  unanimous co-opeeation  of the

{membar hanks, Thic was rolflectol in
[the progressive reduction in the pedie-

count rate by the Foedernl Resepyo

[ Banks and it fs quite certain evon o

#till lower rate would lhave Leen ne-
complished had it not been for the fone
of provoking a frosh onthurst of wndue

jand unbeidied speenlative enthusinsm,

Conteasted with a Year ago, the mone-
ctury situation econfronting the pnew
sear geems little short of phenomenn].
A vear ago at this time loangble funids
were next to being nunobtainable or
elue at almost prohibitive rates of in«
tereat,  Home of the leadiug eorpora-

compelled to pay 10 per cent for urgent
tunds, and for the greater part of the
yvear 8§ per eent wis the ruling rate,
There nre signs already present which
would seem to Indicate the possibility
of money beecoming a drug on the mor-

| ket before the new year {s muny months
(ol This would seem to be plmost nne |
I believable, but It 14 nevertholess a fare,

If lonnable funds keep piline we At the
same rate they have the lust two
months, money will surely hecome a

(g,

The almost revolutionary change in
the domestie money situation found i-
reet reflection in the remarkpble po-
vival in the bond market.  The ranid
enhinncement In bond values ean be ne-
cepted un a rellable burometer of the
fulling varning power of mones, for na
the rate of this commodity e Hnes thne
vich higher go bhowmd vitlites, theret
birl iging the income eotinrn of the lyt-
ter within eloser pority of the
rower of fdle fumids

It is not 1921, but rather 162:
wlileh  most evershody s 1nost y
cerned, While business conditions ooy

I

"he mueh better, recognias] nuthorirt

are confident In their P

tions that
ve ool
thers will be a gradual yud wteady re
turn of prosperity buil upon  Kaner

sounder and better hysiness prineiplos |

than the countey ever hefors enjoyed
The steel  industey hus reachier] 1he
pauper stuge, bt the o itleok, n:-r'nruhr;g
to trade experts, s bright for 1022

| The copper Industey, which las been in

n state of enforeed idlenews, nlso glvos
indicatlons of having turned the rorper
with promive of carly resumption  of
production of the red metnl, The motor
industry from all aeeounts hay left the

warst behind it, and oven the deimornl- |
bzed sugar industry haw renched stige |

wherein a normal condition iy within
slght. Ko with these g
sitle Jights, itpro

M o bostronger Somidation than oe.
cupled for many yearw wnd with

of the representitive Jeny
Lrnctive busls the ceogpity

Filitlsing
veul condition ] pest -

pirlires

futer the new year with toope

tiovs wgeroundluga aml ) IRNter pirow-
e 2_. Lo we the dawp of not oniy
1V2L, but any of the POSL-War years.,

New Yeur's Dy, btlug a egal holts

dny, the banks ani tride  exchunges

wore closed ond who esmle |y
i Hnes was sispended lit the ah-
kence of fresh inlornmtion op wlhileh 1
Duse rellable guitations, vur usual mar
RO reparts nre necessaclly amiged from
Tudiny & lssie,

350 UNEMPLOYED SEAMEN

GIVEN DINNER IN CHURCH |’
—_— 1

Jobless Sailors Receive $1000 In|

Clothing for New Year

Mare than a5 remployed seamen of
Lie port were given o Now Yenr's dinyer
st nighit  at the Frout wid Quvey
-l'rw t4 branch of the Senmen’s Churel
Pstilutee,

Mes, J. Whtraker Pliampson, chale.
man of the sipper wuxiliney, waw in

charge ol the dinner, assisted by Mg

Pauline Bowle nng 8 uumber of the
JOUURET Wl Announcement wis HIT Y

that the unemplovm| sallors  peeefyvi]
more thun 1000 1y new clothiing he-
tween Christias and st night,

H 1

Chureh of the Holy Apost'es, lus in-
Sited  TONE unemiployid to Kupier  in

Cwoper Batalion Hull, Twenty -wecond
fnnd Christinn stroeps

Tontght in the Cambrin srreet brgt i
of the lurtiente n 'li“ New Yorur's oy -

tertalnment will be held for the sullors
of Port Rivhmond.  The enteriainment
Wil be in charvge of the Honting depurt -

ment of the Christian Endeavor Society
of 'blladelphin,

Dunmore Elects Superintendent
principal of a grade sebiool in this ey

was - elected  superintendent  of
sihooly of Dunmore Rarough 1o Al th

vaean'y ol by the pestoenntion of
r, O, F, “U_lul.ll. who today becomes
gowns of a l‘lrlnllllh' nt to Dr. Finegal fo the State| Moxicun Por.

Minwi Copper, 28

Depa t of Edueation.

NEW YORK STOCK PRICES FOR 1921

|
thiee, | High

[ inctuntions  of 8, | Woolworth ... 180%

traded in on the New York Stock Ex-
| ehange during the year 1921, giving the
Chigh, low and last grices and the not
changes for the year:

NOCRS | N 1ddle

Midvale Stevl,
Minn & Nt 1.,
Min Sul'd& H8M
Mo Kan & Tex

Muilins Body,,

Nat Hisewit, , 19804
Nat Cio & Sai
Nat Uon & ta

Nat En & Stp 65

do peef. ..., !I'P."I.'f"

Agr Chem 6514
by i - Nev Uons Ulop, 157
N Y Alrbrake, 80
h Central,,

1150 10604425

I Am Cotgon Odl 24

& West 101074

Am Drug Syn th Amer otf M

LL LA,

uvn Sen Ntee)
: [ O Body & B 110
L2005 0% In I'rd & R

v Liephie’m Ulee't 2006

23— 014 | Elee Storage, 127 02
My Gen Asphalt., 72% ’
a| do pref., ... 110 SO%, 105% 250
g Hun & BT pt 211, 85\', 13 4
Inn Co N A.. 82 2T, 32 4 37§
14— 258 | Kevstone Tel, 10 7 7% —
Lake Bup Corp 10 5:2 84— 114

Intornnt'] Sy

Ui Steel, . ...

iy pref, o B

AP & T T %

Am Ruwut Tob NS

Tol & Tel. 11010, wenn Rl ropd 411,

Talae 1811811,

Atlan o Line 91
Atlan Gulf ... 70

L}
8 per eent1ng W
¢ Rap Tre, 117
ilo etf< of deb |

Burte Superior 221
Mutte Cop & 2

Clifornin Pet
(Conllahng Z&1.

Sears- Rovhuek s 5

Corro de Taseco M1,
Chandlee Mtra, 86
| C"hes & Ohin, f

tons with unimpeachable erodit wore |

Seneen Copper 251

L TIOL000 more r

s 1 I Sugnp o0

Chi & Nthwest

St SN THITY g

e e e =LY

*| Bk Horn Conl 25

.

1005 | nuthar

AON on o pl- .‘;"‘ at
rket« WL (3t Moo fhe
nreapie | g3 ane

Houston 04,

thtvg i | 11

Guwan-to-Bed Stores: By J. P. McEVOY

The Worm Who Turned

Keily Sprgfd T

Ienneentt Cop 2774

v . ¢ U, Thomaw, chnirmnn of |
Ve Waoinen's  Sopyive Lougie of the | Lee Dire & Tt 6
Ladiigh Yaliey, tind
Ik & Myerw 104

uff the piano

I.oul
Muckay Co pf

Manhatian Kl

Muarket St 1? ]'fll
Seranton, Jun. 2. A T, Rutehford,

b, yes—Elmer Rolin

s Willie. **"Whnt
| are you looking for¥"
“L aw looking for you,'

ot o
1ow chis.
105 1300 4 28

o f'f.'.."”rl',"z 1005 1101 13“3
[ Worth] & M 6514 801 4614

do pref A.. Kb 70 s 11
4 do pref B,. 70 b4 o4 412
10 Wright Aero.. 0%, 615 8l

214 |
214 |

Phlladelphia Stock Quotations

The following table gives the year's
range of Huctuntlon on the Philadelphia |
Mtock Exechange of the principal loeal
wtocks, giving the high, low and last
prices with the net changes tor the

year:
e e 1021

High
Allinnee Insur, I!.f 175

$ 10 ..
5% Amer Storos,, D114 44 Bspﬁig’!i

do 1st pref, 123 87 17
Amer Ship

Com ...... 11% B 0%— 2
Amer Gas ,,., 40 4a 47 18
Amer Rys pf.. 254 17 20 5

Enldwin Lovo, (01, OR% 089, .
Buff & Sus t e 70 HA 1L R

% % do pref..... 48 86 48 4 B
07ig— 285 (Brill J G ... G 25 :'3,;1,5--10-,-2

o pref..... BY 70

[} .
Cambrin Iron, I8 a4 a8 1— 2
4y

"o T v o h 20 H
Cons Trae N J 8945 N lg:&

Laohlgh Nav,., 7614 a2

Lehigh Val.., G065 47 07+ 294
10

Lehigh V Tr pf :.’ll |11

47154 555 | Little Schuyl, 345 30 B414 4

].\Ihlnhlll cesss 40 43 48 4 0
Midvale ..., 1% 23 27%— 2%
Northern Cent 7214 64 T2 014
North Penna. 701, 70 T215— Tiq

I'a Con Lgt pf 50 40 oo

L5 i
g4 675 Pennn R R, , . 42 8254 33%— 0%
%, | Penna Salt Mg T4% 6414 72 - Thy

[ Phlla Tns Wire 5215 00 B — 1%

Phl'aCo wuuy, M4 28 A214-— 294
iy et ., ., 1 M a0 4 4,
do enm pf,. il G0 4 6

Philn 1eetrie. 4

do penf, ..., ‘__';\'1.' o510 DTV
I'hila Rapid Tr 103, 15 2 1.&;14 N,
I*hila Trac..... 60 3

Philn & W u;- 5 N4 414

do pref, ..., 207, 227 904, TN
Reading ... ., MR a1y 7o 121
| Tonn Belmont, Ij,l 1 . . I
Tane Mining., 1% 14 175
Union Trae, .. a7 20ig A4+ 5
United Gas Tm 411, 20" 804 4 a1

e pref. L, O1%G d407¢ ot o 41
'nl Gos N L1777 104 17005 418
[' 8 Sreel., ., 85t L L K e

Wiar lron& St "iu .
West dor & 8, 071, o7
Weatm'y] Conl, 80 oLy
Wi Cramp &

Nons ... .. bhn

_ 10 —15
York Roilway, 614 G, .
do pref, ... o 4 a2 T4 2

1921 AUTO REGISfHATlON

BREAIES_§TATE RECORDS

110,706 More Passenger Cars Than

In 18920—Revenue Increased

Harvisburg, Jan. 2. The State
Highway  Department's nutomubliv g,
ords for rogiacention
{ atd vevenne in 1921, Thp
oifice elasei] Snturday with annonnces
went that there would b Ho wnaw of
prace for those whe had falled 1o ohtnin
21 thers wome maore than
Hissenger vehicles regls-
e previous year, and th
totul  vevenne was alost 24 400,000 |

vision hroke all pee
"f vohicl

W22 tngs, Inl
tered than in o

mrvater,

A B estimnted that 800,000 nppllea-
tions have been receivel fop 1022 pas-
whyer car registention alone anl elose
. W e bevn shipned, Moe
thin 17.000 npplications were mndnl“
| C=T00 tags wepe | M0
il here, persons Iau\ruu BONL eanners every Sk
frome all over the Ntate, Philadelphin | 311 e ree
Cntoto o get tngs told officiali they |
were being paid 80 o day and expenvoes
J lLanes, of Now rovidenee,
Luncaster County, got the Iast 192) lag

RBaturday nlone, while

nt o o' tlock.

A\ vomparisan of nutomobile Hesns

redlerrutiop figures for 1020 and 1029 |
Tlikin
1520 1nny
r nurr  rmetour 3
reglntra-
. b (M EAE R
I teg
it
e -1||;.‘1
0 In
‘ * the
«as 1.081 522 | I TR
P lptn ., BRAOLOSTE 00 30,448, 840,
| Pl gy
Tijfivg vehicle
("SRR 'L T IR BANTT nae.uTa

oLIC

Ppest in the City lall tomorrow morne
I
G cdeilinm nappolntes of the boawd,
M Norman Maclaod, has copsogred
nd Eadl 1P Albreechit,
I mest with the board "oesaday,
i ! not  deeliisl  whether it wil)
Yy e for biaye v sit through ol
1] {ns Tl otliciat nivtilwrs of
the Leanral, A iddition oo the ehadr-
s ate Pollee Captalin Jolly  and
) Tho purpose of the Inve=tHgation, ne-
e to. Director Cortelyvin, bs to ie-
w [ 1 calisthers in the cumes of elther
fer s vwe hobi=ups, that of the 110
Mise psot Paper Compiany, ot Bridee
| Plhisbanson steeels, o it of the |
16 wo U'nfe, Broml sirost

uf nelghboring pojice st tops

Lehe paoveodmen one mdjneemt Lepts wepe
I ds expMeiod that ths sioge
Howonsting = voeral davs,

| el you for breskfine, Come ulong
wily, or 1 will hinve 1o take Yoy

TR

I guess you don’t know me,'* MY
Willle Worm,  ““Wha  do You  thiok
I a4t

%

Aren't you Willl Worm?" nays

Pt Jlublg,

No, Ioum tho woern that turned,””

iy Willie.  “"'Wateh e ™"

And with that Willle rurnsg right

nround and went back into his hole,

Put it Bliner wis astonished then he
petelied whon hie waw  woieihing
wing out of the hole down which
Willie hud disappearsd. 1t looked | ke
Willle and et 0t didn't 1ook  Jike

Willle

o wtood over the hole und '.\'.‘l'<‘|.|'nl!{r-..i:'
i ddle wnd then L hiollored down, | fren «

“Pe thot you, Willie Waorm ¥

A mufled woico way down In the

ground answered, “*Yow, jt jx [."

Fimer Robin shook his Lead wudly
[ ]

and went nway

“You enn't fool me"" Le sald. “You

wren't Whitie Waorm, "

At this Willle luughed a low, worm
laugh, For he had turned and backed
out of the hole, which fooled Elmer

Robin eompletelv,

I think there e oomoral in this story,
but somchow 1 ean't find it. Gwan to

bedd,

Pltman, N, J., Jun, 2,
squnt-legged brown
spantel, and Jimmie Tuttle s a fifteen
yenr-oll high-school bhoy.

Rex doewn't belong to Jimmie, but
the two are pals, and frequently roam
the countryside togethoer.
such an onting Insg week that Jimmie
risked his life to save the dog f(rom
drowning In an ley pond, )

Jimmie, ncenmpanied by his father,
Edwin 8, Tuttle, whoe lives at
bury avenue, and an uncle, wos explor-
Ing some marl pite near the town.

Law  Closs 1040

nbout playfully on the thin lece of the
k

At the gecond Inke Itex ran fn]:' ont %n
4 Fifty feet from shore the
2 44';'”:4
65, +25% | the running spaniel
In vain the plucky dog at-
tempted to regain his footlng on the

the two men senrched for
bhoards, Jhnmie silently watehed the dog
struge'ing In the icy water,
he stripped to his underclothes and
crept out dn the thin
tdog. A few vurds from shore he broke
Not a bit daunted, he waded
to the share, throw off his underelothes
and pushed out aguin into the ice and

lee townrd the

erimp in his leg forced hlin to return |
to share, where g futher found® hm |

eonts amd elothing and tolil to ut stiil.
while his father and uncle continued
thelr secarch for bonrds wi
reach the drowning spaniel,
But beiore they had gone far Jimmie
onee more plunged into the Inke.
time he fought his way to the dog's
flde and got him to the shore.
the boy fell exhausted,
He was taken to hix home and there |
for an hour his wtifened arms nnd legs
d while lotione wers ap-
Today Jimmie

th which to|
N. ¢, REITZEL

'.V'\\"ri‘ massnge
1 to his muiny cuits,
a all rll‘.h.i ngadn,  Al=o he ig the prowd

e p— P —— S W ——

Ks DEA '1 ‘ -‘ "WAY | COHNRCIAL”
T0 SAVEPET 0G

Strips Off Clothes and Bravely
Fights Way Through lce
to Drowning Spaniel

December 31, 1821

ASSETS

IMMEDIATELY AVAILABLE:
Cath and Reserve ......cocovssssmnssnvsss $2,779,268.97
Exchanges for Clearing Howse. .. ..o ovvuns

Correspondents .. .. ...

Eligible Paper Discountable in Fed
B

D R R T

U, 8.?«!55:.“- and Bonds......

OTHER LOANS AND DISCOUNTS:
Due within 30 days.......o000.
Due 30 to 90 days..... 4 Ry
Due after 90 days, ... ovvvusvine
U.S.and other Bonds. .......c...
Banking House .. .....co0nverrssssanasss

$18,489,191.12

..842,787,225.88
1,650,000.00

LIABILITIES

Due Federal Reserve Bank. ...
Clreulation «.vivivsasvosssssecsssssns
Reserve (Unearned Interest).....
Reserve (Taxes, ete.) . ..vvevvinnes
Capital Stoek .. ...oovviviierans
Sarplus and Profite. . ...........

E. W. DEISA
DIRECTORS

SAMUVL S, SHARY RALIH M, NORTH
“hairman of Moard GRELL
WINTHROP SM'TH MELY

. NTOER
C, MOTT

COLLINS

1
EDWARD L, BTLABON

possessor of n

which George 8 hornogle, Itex's mag- |

ed to him ay a reword for
L]

pearl-handled

DAVID LUFTUN'S SOSNS COMIPANY |
f Preforemd Stork
‘ ment of David Lups
tan's Sonn Company and the underalened. as |

Pursuant 1o the oy

that It hnas re-
cehved nodee frem Dav d Lupt o r's Hon
pany that vald Company will deposic with
underslgnid. on or bofors Janderey 8, 11

provided under tre Agreement
rald Preferrod wiock
1 it dm liw intention o apply |
s shares of the

noprics not to exceed
fum of ten per cent
1'4-9:---1 o the Phila-

T
d Htreet Office.
Chestnut wireato, N

oon dunuorey §, 102e,
LPHLA TRUST COMPANY,

T
JOHN ©, WALLACH,

THE PETERSDURG GAS  COMPANY |
FIVE PER CENT

GOLI BONIDS
Pursunnt to the provis

2 ma of tha Maort- |
#e fram The Peteiwhary Gan Company to

of =ald Leogdw, |

Chostnut Streets
.

moorpited bands wil
THE PETERBUUKG GAS COMPANY
Ly, FUX, Secretury,

- ___Annunl \ln.-;'llmh L L
§° " THE  PENNSYLVANIA CENTRAL

taenty-fourth annusl mecting of the

whd thetransaction of auch

i7" Franklin National Bank *

AT

To Our Friends and Patrons:

The coming of the New Year brings with it a promise
of better conditions.
The story of the entire world during the past twelve
months has been one of struggle, difficulty and hopes

Upon unlimited armaments, with its sinister threat
to peace, the nations have placed the seal of dis-

The hope of "Peace on earth, good will toward
men’’ is bright in every heart, and with this spirit, and
in this hope, we greet you at the New Year.

During the past year new friendships have been
formed and a development of those already firmly
established. We value these most highly and esteem
it a duty as well as a privilege to make this acknowl-
edgement.
It is our sincere hope that these pleasant relations may
continue to grow to our mutual advantage,

The Eighth National Bank

Second St. and Girard Ave.
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