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The
Probable

Price
Trend

of the securities markets
generally and with special
reference te

Middle Slalcs Oil
Texas Ce.
Am.Smelt. & lief.
Kennecelt Copper
Famous I'lttyers

among ether stocks is out-

lined in our latest market
analysis.

Ask for copy
sis PL-8-

of andly

GlRRLE54LCtHRK5DNfi &
66 BROADWAY NEWY0RK
TEL: COWLING OREE'I 4020-2- 6

Foreign Bends
Payable in Dollars

The external lean of a
government is
ercd a better security
than an internal lean.
Furthermore, if an ex-

ternal lean is payable in
dollars, American inves-
tors are assured of free-
dom from any changes
in prices due te fluctua
tien in exchange rates.

We invite special con-
sideration of certain
Canadian Government
and provincial external
leans and also the dollar
bends of some of the
strongest Seuth Amer-
ican nations.

Hemphill, Noyes C& Ce.
Member Near Yerk Stock Exchane

Franklin Bk. Bldg., Philadelphia
New Yerk Heiton Scranton

Buffalo Albany Syracuie Baltimore

What's
peming
1922 1
When will btI-ss- s turn defi-
nitely upward?

about prices; ? v.iiue
Will sales pick up? Hew much?

flabserts Reports
Y Special Barometer letter - ift the n:ns

jauuaij (no Klvc9 jr.". i.'K ,jiimi un- - 18
biased facts en the present situation,
and ferecacta ceminK conditions with
remarkable accuracy It ientain.1 in-

formation of vital importance to
every executive

REPORT ON REQUEST
Th s Barometer Letter and booklet.
"Increeting ict Profits" nr-- available
for distribution te interested execu-
tives, eratis.
Tear out the Meme new and hand
It te your secretary when you dictate
the morning's mail.

Mtrtly Ask for Eullttin C4C
Reger W. Babson's

Statistical. Organization
Wellesley HilU, 82. Muss.

(Suburb of Uoatenl
3f7i Larjett Orpan,i'.

in t' IV
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Meme &;
.Write W. Uabsen. founder of The
Dabssn Statistical Organization, Wellesley
Hllla.82, Man Please bend me

ai.Mi S35!3i5,S"
a no uenKici. in
ertesingNit Profits'

gratis.
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100 Questions
answered in a
boeklet-gvc- n en
request. It explains:

-- Stock. Market transac-
tions

- Commission rates
- Deposit requirements
- Market terms
-- Points

Brokerage Service
eAsk for a copy

Alse ask for market news
and
stocks

iiararfer

OffHere

Keser

up'te-dat- u reports en
which interest you

Call plume or UTi're

Jenes & 5aker
MemtcTJ NeuybrJi Curb Market

1

Direct Private Wlrea
N'tirYetlc Cbltire Bonen HtiiliJtlrWa
Pltuburta Detroit lliltlmeie Cltvciinil

PHILADELPHIA OFFICE
Wldencr Dulldln

Tticplienci Kcy,tone . iuc S861

Baltimore efhce
. 43A Equitable Building

IB - TiaB4Jl

nti. --v.j. -
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CURB SHARES ARE

WITHOUT SUPPORT

Trade in California Crushed

Fruit Ls Suspended Earl

Meters Recovers

New Yerk. Jan. feature of
irm'iln;: mi the out b tedny wits the mil-Ie- n

fellanse In California Crushed
r'ruft. which Imil been actively traded
In "luff Its iippen ranee en the eurb a
short lime nge. when ll raneeil tin. near
V iesierdav it fell from 0?4 te u. and
this nieniliie uaH without "iippert. One
sale uiii made nt 1. Then anneunce-inen- t

was maile hv the pvhnnge off-

icials t lint . pending iu estimation, trad-In- -

In California Crushed Krult is
until further notice. Hnrl

Moter, uliicli vn" tine of the weak
features jrwterday. wn in letter de-

mand leilnv and nearly all
the lox Mixtainrd.

In the petroleum srrlinn Cities Serv --

'ie eommen was the ehief feature, that
t"el; breaking V-- point te 1lS. a les

..e Ii. lO miltOL frc,,, llm .innlttr- -

Hew up or down?

UulietmNe

about

recovered

i;etu.t
rity
fount

C00, Pa.,

P.a

1927 '45.

of Indiana wan fnrlly well held, ranging
from 85 te 8i"i and then rallied
above Se. Merrltt Oil held nt 03i, and
Mnraenlbe was quiet at '20.

lXDVSTRI.U.S

Amer l'awa.liui
Ilrlt-A- Tcb reg
Ilrlt-Am- Teb coup
f'al Crimhed rrult
fur t.leht
Carlltle Tlr

iilrace Nipple
Durant Meters
Duilant
Kris Moter
aim Aldrn Ceal
'erge clothe
I.lbby McNeill
Lincoln Moteru

Zinc
nmlle Pem
Hnuie lern .nr.r

Iternelii (nev,
Seuth Oenl Iren.
Teb Pred
Tnild Ship

Unite Profit Sharlne
United ntall Cand

lllnh

STANDARD OILS
Anle-Amc- r OH
Ohie Oil
Prairie
Heulli

Oil Indiana s.Vi
INDHTENDENT OILS

Allied Oil
Arkanean Nut Una
Iloere Oil
lioten Wyemlne
Ilrlt-Am- OH
Carlb ..;.ritlen .ecrvlce
("Mm He'vlcv "U" ctfs.
Cities arle pret...
Continental
Elk Ilaeln Plrnrlner Petrel ......

en
eM.Tdav. The ether iticy et thin niitii.nri

eempany were nbe lower. Standard OP oil
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THE PROVIDENT
Life and Trust Company Philadelphia

FOURTH CHESTNUT STREETS

Company publishes the following Statement of its Assets and Liabilities at this date:

ASSETS

Insurance Department:
Real Estate $80,21S.S5
Mortgage Leans and Ground Rents 22,042, 100.S4
Leans en Collateral Security 4,014,562.50
Advances en Policies of this Company 16,O2.04.S7
Bends at present Market Value 75,005,240.50
Excess of Amortized Value of Uends ever

Market Value Computed by Company
en Basis of State Laws 3,273,645.42

Stock Present Market Value 34,000.00
'

Cash 281,673.3-- i

Accrued Interest 1,532,438.50
Overdue Interest 200,046.78
Deferred and L'ncellcctcd Premiums, etc.... 3,312,830.25

$126,596.25S.S5

Apart from Insurance:
Real Estate lOO.Ofl

Mortgage Leans 1.476,150.00
Leans en Collateral Security 8,406,870.62
Bends and Stocks Present Market Value 8,653,B77.E0
Accrued Interest, less Accrued Taxes, etc. 117,836.75
Miscellaneous Assets 46,136.67
Cash 1,996,861.1;

GOVERNMENT BONDS

$50,000 Philippine Government Public Improvement, C'iei. 1341
U.B0O.000 United Ktiitcs America Lib Iy,an. Cenv.. IUS. '42

S S30.000 Vnltrtl Stat" Amrlci Mbertv Ixnin. Hi',;, 102S
11. 600, 000 United S'utes Amrrici 4th Liberty Le.in. 4UfJ. 1S3B

300,000 United States of America, Treasury Notes, series II
t.'-'-- r. l'24

4.7.770 United M.Ues Mex.ei i i'.i
STATE, COUNTY

jJ.OO'i of Allesueny
t'OO.OOO of L'jRlen. 4

iio.eno of Hurlinpten,
000 Tninbrla County.
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BONDS
fc. JOS

1029 te 1943
N. .1 Read Improvement, 6. '::
Ueim i Hrldce. Cls'i. te '44.,

amuna. L'e., ra lleau, series A

20,000 Schoel District of the Tf vrship of Pr.mbrla, Cambria Ce..
Pn f.choel. Kerlei ;'.. --r, 1037 4 19451

r,,000 City of Chester, Pa , J".jrI, 1929 & 1931
90,000 Township of Derry, Wustnyjreland Ce., Pa., I'.ead

C 102S te 'tl
200,000 City of Krlc, Pa., Mill free'.: Improvement, uH, 192'J

te 1917
2SC.0O0 County cf Erie, Pa, ',oei lieads, j',';, 1937 te 1942...

,0"0 ( eui'ty of Fnye'.t', Ta , le'i-t- v Uead. le. 1926
1 23.OH0 (Sieui'ester C n; , V .1 4 " . l'-z- . te 1933
.efc.H'O SlIieuI Iiifitrlet t.f Hanover Township. P;l, Ci", u4

te ',"0 . ... it; nf Han.Mbjis T.i 7 i '.ri,' 1", J 924 i 19 J 1
"i.i "i ' of I.aei.rvai.na Pn . 4r, 192J

"7,'jyi County of Iiwrencc, IV. H.ghway Improvement, C:iec.
1930

1,000 City of Lynehburg, Va . TtfdK , H,. 1927
.1 000 X!orein,--h of Miila, I'a , 'Water, UHil. 1924

2S.0OO City of Milwaukee. Wiu , Schoel. 0, 1932 & 193'i
32,0M of Mobile. Ala.. Waterworks & Sewerage, IH""--. '39

il9,000 of New Terlt, Cerp. Meck. 3V4 7c. 1953 and 19C4..
400,000 City of Ne-- v Yerk. Cerp Stock. 4. 195S te 1959
100,000 Citv of New Yerk. Corperatn Stock, 4HTc, 1907

3,000 Horeujrh of Norrlstewn, Pa, 3':c'e. 1927
214,000 City e"f Pafersen. N. J.. Street Improvement nnd Appa-

ratus. (! '7.. 1921 & 1928
: nnn.noe rommeTiweaiti of I'a., C"r. 1951

i,t!.70'J f Ity of Phliadelph.a, 3. 1922 te 1930
'."3 200 Tltv of T'hllvMphU, 3 '",-- , 1922 te 1931
.,71,000 f Ity of Plnl.ul. Ipbl.i 4, 1922 nnd 1943
J50,f'00 City of Portland, Multenamab Ce, Of, Bridge, 41, 'S4

4 000 City of UendinB, Pa . 4"c. 1927
50,000 City of P.lchmend. Va,, Ctfn. of Ird, e.. 1926

100 000 Salt Lalse City, Itah. KfdB, 4VjVr, 1924
36,500 City San Dteife, Calif.. 4'6. 1922 te 1933
93.000 Ctty of SprltiRtleld, III., Improvement. G. 1926 te 1931..
67,000 Schoel Watrict, DoreUKh of Throop, Lackawanna Ce.,

Ph., Uulldlntr Lean, G. 1622 te 1927
C000 Wushlngten County, Pa.. Reart Improvement, 4. 1925..

200,000 Tewnbhlp of Wllkes-Barr- e, Pa,. Sewer, W?c. '26 te '4C
3,000 City of Wllllamspert, Ta , Schoel Dlatrlct, 4 1928

RAILROAD BONDS (Includins Street Railway)
277, 00 Al.fRhci V.! ev r:al,.i.i;. ien 1 Mtee . 4rr. 1942 .

25,000 Alteena ti IiRnn Valle" Klte. Ky. i'e, Consel. Mtge
'(ltd), 4j"c. 1933

L00f"O AteliUen, Topeka and Santa Ke Ilai'.way Ce., 109-ye-

AdJ, 4"r, lti93
TOO, 000 Atrhlsen, Topeka & Santa l'n Ilviy Ce. (Kastern Okla-

homa Dlv.). lit Mtjte. ., 4, 1028
200, "i AtchiBen. Topeka and Santa vn Uwy. Ce.. California

Arizona Linen, 1st and Rcf Mtge.. 4HT. 1962....

Par ali.e

GOVERNMENT BONDS
250,000 1 til. King'lein of Gt. Britain & Irulend, t'a'.J .Notes, 19.- -
101,700 I'. S. of America 3d Liberty Lean. 4il(, 1928
875,000 U, S. tf Vmericit 4th Liberty Lean. 4'i. 1938
300.000 V. s ?,( Atnerlca Vie Liberty Lean. le. 1923

'173,600 V. of Indobteduess, te ,

MUNICIPAL BONDS
260,000 City of New Yerk Corporate Stock. 4",, 1935 and 1966

RAILROAD BONDS (Including Street Railway)
68,000 Atlantic City R R. Geld, lst 6'4Tt. 1929
81,000 Atlantic Coast Line R It. c , tsf Consel. Mtge. 4. 1952
26.000 Halt. & O RH Cu (Pfcgh.Ii-.AMld.niv.)- . lst 344 1926

125 000 Balte. A O. Ft It. Ce ts. IV ru )t i8t Mtge.. 3H 195436,000 Bultlmere , Ohie It It Ci Prier Lien, 3"-t-j, 1925..
23.000 Bulte. & Ohie ft. It 10-- 6, I9i9
16.000 llalte. 4 Ohie B K. Eq. Tr of 1918, 4Vj. 1932 and 192J

: '15.000 Buffalo A Susquehanna R It Cerp, lst ,Mtgc , i, 1D6C
luSuOO Central of Georgia Bj. Ce. ( onuel. Mtge., 5T. 1946 ..
100,000 Central Pacific By. Ce., 1st Bfdg, Mtge., 4, 1949 (Gtd.j

6,000 Central Pacino By. 30-- Mtge, 1929..... .
.100,000 Chicago A Alten By. Ce.. 1st .. 3Vi. I960..urnen Q$y R-- R Si.. Gen. ,MtB.,4. 1958138,000 Chicago. Milwaukee A Puget 3d. By., 1st Mtge.. 4, 194B

1,900 Chi, M- - & St MX. CD.. AJen A Itfd ', 2014

Lew
20

ia'1
i

83
2i

84

Stand

.iur,tj

City

M.
--0
in;;

4 H
43
1.1i l""i

2 2S
3 3d
i , i .v
vi nu

70H 70Vj
81 8tta u;
4', 5

t te- -.

230 2B0
224 224

3
111

7
30.

tS4S
00

1.110
P.

i
83

43

77
S5S

a
10
22
Te
30
aw

17.1
IN1?

"X

as

at

i',

S.

Allied

--$20,697,832.69

$147,294,091.54
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Value
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38,000.00
87,600.00
89,010.00 ,
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Harvey Cruda
iiuutenlmMrlil
Imperial pre: .
Inter Tolfel
Klrley Pet
Keyaten nanger .
I.hlnrcten rt ....
Maracalbe Oil
Merrltt Oil
Mtridan Pet
M Pan
Mexico Oil ........
MeuiHMn J'reaucia
.Vjbl
Omar Oil
Pennelc Oil
nl Heck Oil ....
Uyan Cena
Halt CreeH Pred .
Hapulpa Jtef
Hlninia fVt
SHelly
Southern v
Teton . . .

Weed burnr OH ....
Amer Tin

LttJta

& U

Tunr
Ilosten & Mentana
Canada 'epper
Copper Canyon . . .

Cetia Copier M"ln
Hirmlll Ulvlde ...
Iren Oleaaem
Knox Dlvlde ....
MaeSamara
Matma Ceppr . ..
Jerome Verde . .
Mether Lade clt .
Mohican Cep
National Tin
Nevada. Ophlr . . .
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Anaconda Oa ......
AnAtirttwlA 7 IfkQfl. ......
lieth Hte-- 7a m-- .iuu
Ueth Hlcel 7s 1U33 lOOVj
Cent Hteel 8a
Cel Urapn 8a
tloedrlon 7a
Urand Trunk 04 a
Hoed rtuhber 7a . . .
Humble ul. 7s
Keni.'icett 7a ....
Laclede Un 7a ....

7a ..
National Jathcr es
Oregon H I. 3a ....
Ph'la Ulcc Oa . . . . ,
Philippine 6Ha
Pub Service N J
flkelly Oil 74i
Hhawahcen 7 .
Holvay 8n
Southern Ry C1
Heutnwcat lieu
IStand Oil N Y
Stand Oil N
Hun Oil 7a .

Mwirt A Ce 7

7s.

I03U.
Y O'aa

1023 .
T0t I'red 7'i
Teledo Kdleen 7a .

United Oil Pred 8a
Vneuum Oil 7a .. .
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627.42

S31.000 AU. Coast n. R. Ce.. let Cen. Mtse., ., 4i. '52:
875.000 Atlantic Coast R R Ce.. L. & N. Cell., 4. 1962...
400,000 Baltimore & R R Ce. 1st Mtire., 4, 1948

1,6.19.000 & Ohie R Ce., Prier Lien. aViTe. 1925
25,000 Baltimore & Ohie U. R Co. (Pitts. June. & Mid. Dlv.)

lBt 3Vci. 1925
00,000 Baltimore & Ohie R R Ce. (P. L. E. & W. Va.), Rfc

MtBe.. 4, 1941
1 613,000 Balte. & Ohie It. K. Ce. (S. W. Dlv.l, 1st MtSO., 3lj, '23

750,000 B. & O. LVmtp. Trust, 44, 1922 te 1926
83,000 BIB Pour Kqulp. Trust, C, 1926 te 1928
70.000 Buffalo & R R Cerp.. 1st MtBe.. 4", 1963

430,000 Cent, of GeerRln. Ity. Ce., Consel. Mtne., 5Te. 1945
18.000 Central of Ga. Ry. nriulp. Trust, Scries L, 1922. .

210,000 Central Pacific By. Ce., Geld Mtge. (Gtd.). 3i7e. 1929
200,000 Cent, Pac. Ry. Ce. Short Line), 1st, 4"i.

1954 (Gtd.)
100.000 Ches. & Ohie Ity, Ce., 1st CetiBOl. MtBe., .. BVe, '39
65S.00O & Ity. Ce., Gen. MtBe., 4. 1992
250,000 Chicago & Alten R R Ce., RfdB., C0-y- 3&, 1949
230,000 Chicago & Alten By. Ce., Lien. 60-y- 3H. I960..
400,000 Chic. Ind. & St L Short Line By. Ce., 1st, 4, '53 (Gtd.;

30,000 Chicago, Mil. & St, P. By., Genl. Mtge.. i, 1925
500,000 Chic. Mil. & P. By.. Gen'l MtBe., Her. C, 4i4ci, 1989

20,000 Chic & North Ity. Ce.. Kqulp. Tr. of 1912, 4$, 1922
170,000 Chle, r.ys. Ce.. Censul. Mtge,, 20-y- Scries B, 6. 1927

30.000 Chle.. Beck Island & Pae. By. Ce., 1st A Bfdg.. 4, 1934
3 50,000 Chle St. Leuis & N. Orleans R R Ce. (Gtd.), 3!5" 1951
200,000 Chicago Union Station Ce.. 1st Mtgn., IH0",,, 1963
344,000 Chi,'. & West. Ii diana R It. Ce, Consel. (Gtd.), ie, 19G2
100,000 Cleve., Cincinnati. Chle. & St. L. By. Ce., Gen.. 4, 1993
149.000 Clevc. Term. & Val. It. B. Ce., 1st Mtge. (Gtd.), 4J, 1995
260,000 Bwy Ce., 1st Mtge.. 4. 1951
.100,000 Consolidated Traction Ce.. 1st Mtge. J.), C, 1933..
438,000 llaaten & Ambey B, It. Ce., 1st Mtge., Extended (Otd.),

5 'r, 1922
300.000 Klgln Jollet A-- ICaMern Ity. Ce.. l?t Mtge., r.i. 1941
148,000 Erie By Ce, Consel. Mtge.. 7, 1930
297,000 Erie It. P.. Ce. 1st Consel., Prier Lien. 4"i, 1996
S0O.00O Erie R R Ce., 1st Gen. Lien, 4, 1990
200,000 Erie It. R Ce. Cell, 50-y- r, t. 1951
JtG.000 Erle lUllread, Equip. Trust. 4H. 1922 te 1925

SO.000 A Terre Haute R R Ce , 1st Gen. Mtge ,

ST., 1942
13,000 Georgia Pacific Hv Ce,, 1st Mtge, J7f 1932

135,000 Hecking Vnllcy By. Ce.. lBt Consel. Mtge., 4H, 1999.
'29,500 Hudsen A Man B R Ce.. 1st Lien Mtge., G, 1967..
125,000 Hudsen & B, B. Ce.. Adj. Income, 5, 1967. .

67,000 111. Cent B, H. Ce., Equip. Trust, Snr. , CTe. 1922 4 1923
69.000 Jer. City : Bergen R B. Ce., 1st Mtge., Ext,. 'Ii, 1923
43,000 City, rt Kcett & Mem. R R Ce , Cens. a, 1928. .

250,000 City. rt. Scott & Mem. B. Ce., Bfdg. (Gtd.)4, 1936
140,000 Kansas City Ce.. 1st Mtge., 5, 1941

38,000 Kan. City Southern By. Ce.. 1st Mtge., 60-- 3, 1950
100,000 Shero & Mich. Southern R II Ce.. S'.-j- '.' 1997. . .

1,967,000 Shern & Mich. Se. By. Ce. (Deb). 4. 1928 & 1931
96,000 Lehigh Valley It. It. Ce., Consel., 4, 1923
79,000 Lehigh Valley R R. Ce,, Consel. Mtge.. 6, 1923

200,000 Lehigh Valley B. R Ce., Gen. CoiieeI. Mtge.. 4. 2003.
265,000 Lehigh Vallev It. It. Co., Cell. Trust, 4, 1922 te 192 1

LOO.O00 I3ng Island R It. Ce., Rfdg. Mtge (Otd.), 4'e, 1949 .

50,000 & Nashvllle B. It Ce., Unified Mtge, 4. 1P40
:'0000 IxJUlsv'.llf, 4 Nash. Se. (Menon. Cell), Jt , 4, 1952..
JOO.OOO Manhattan l(y. Ce., Consel. Mtge fN. Y.), ec. 1990
133,000 Market St i:ic Posh. By. Ce. 1st MtBe. (Gtd.). 41- -. 1955
--'40.000 & Ft. Dedge R R Ce, 1st Mtge., 50-- 4cr.
) 00,000 Metre'. We-,t- ' Side. EleV. ' By'. Ce'.' 1st Mtge'.,' ,' '88
200,000 Minn . St. Paul & Sault Ste. Marie By. Ce., Consel ,

60-y- r. (Gtd), 4. 1938

Par Value

H17.000 Ch AM & .St. P. Ry. Ce, Gen Mtge. Ser A,
500,000 Chicago, Mllw. A St. Paul By., Gen, Mtge'. 4.j

Total

lnoeme

Line
Line

Bjs.
Lak.,
Lnke

1089
ri, 19S9..

ail. uuu inicage, Mllw. A St. Paul ity. i;e., 4'0, ivzu
16,000 Chicago A By. Ce.. Cell. Tr. Extd. 4, 1926
90,000 Celumbui, A Term'! R R, 1st Mtge., 6C, 1922
20,000 Easten A Ambey R R Ce , lst Ext. Mtge., 5, '22 (Gtd.)

305,000 Erie Railway Ce.. lBt Consel., 7, 1930
71,0fl0 Gt, Ne. By. lbt Mtge., Geld, 4, 1034 (Gtd.)

129,600 Hud, A Manhat. R B. Ce., 1st Lien Bfdg, Mtge., 6, 1957
125.000 Hudsen A Manhat. R It. Ce.. Income, 1957...

28.000 111. Cent R R Ce., Equip. Tr.. Series H. 6, 1922
.162,000 Lake Shern A Mich. 80. By. Ce.. 25-y- r. (Deb.), 4, 1928
800.000 Lehigh Valley It. R Ce., Gn. Consel. Mtge., 4, 2003..

66,000 Nassau Elec B. It. Ce. lst Consel. Mtg., 4. 1951 (Gtd.)
100.000 N. Y Cent. A Hud. Blv. It. 11. Ce., 30-y- r. Deb.. 4, 1934

6,000 Y. Cent. Lines, Equip. Tr.. 4. 1922
59,000 N, Y A Erle R B. Ce, (Ext'd), 3d Mtge , 4,4, 1023
66,000 N. Y. A Erle 11. B. Ce. (Ext'd), 4th Mtge,, 1630

160,000 N Y. A Erie It. 11. Ce. (Exfd). '5th Mtge. 4. 1928...
300,000 N Y, I A West. R R Ce.. 1st Consel., 7. 1930
7 0S, 000 North Pacific By. Ce.. Prier Lien, l",' , 1997
50Q.00O North Pac.- - Gt. North. (C, H. A H.), Joint 64. 1936
!I79,000 Ortgen Short Line B. R Ce., Bfdg., 4. 1929
419,000 R It. Ce., General Mtge., 44.2.000 Pcnnn. Oen. Frelcht Ka.. Series II. 4A. 1922 and 1923
100,000 In Purchase et Rapid Transit

w., a, tr. !", uenas, iva
07.000 Se. Carolina A Georgia, R It, 1st JTjt

1U0

101

IHiU

Ul',4

n3'4

3.10

1O0
100

3D,

3.03

3.03
a.ne

4.10
4.81

R.

St.

N.

STOCK I JAPS BIG

Proflt-Sharln- e Made Oil Shares
Drop Irregular

Londen, Jan. 4. was
lacking en the uteck today and
the markets In the main drooped.

were narrow.
made oil nharcfl soft. Ileyal

Dutch whs SO. Shell Transport nnd
Trading, 4 nnd Mexican Eagle,
It 0. The gllt-cdge- d list was aulet,
with a tendency downward, French
leans were dull, following Paris

Home rails were around
previous Dellar

were and unaltered. Argen-
tina rails also were listless, but steady.
Industrials were Irregular, but the feel-
ing was Hudsen's Hay wasr.The rubber group wavered In

with the crude article. Kaffirs
were weaker In spots.

1X111011 VAI.LHY
Quarter ended September 30

Incemo
Bur. after
.MINNEAPOLIS,

(N.

ake

I.OUIS-SA- PRANCISCO
J7.0.V1.4tS I1.8S1.170

1,378,037
70,083,464
10.237,388

AND
Member Federal Reserve System

LIABILITIES
Insurance Department:

Reserve Insurance and Annuity Poli-
cies, $112,931,414.00

Reserve Supplementary Contracts 1,216,993.00
Claims proof, 255,686.94

Prepaid Premiums and Miscellaneous
Liabilities 1,303,572.70

Surplus Policyholders apportioned
ureaid, including $3,296,000.00 esti-
mated 3,870,285.73

Mutualiza- -
2,577,128.00

Reserve Funds, including Mortality
Fluctuation and Deprecia-
tion Fund 4,436,178.48

$126,596,258.S5

Deposits 10.194.601.10
Dividends 100,000.00

Miscellaneous Liabilities

Capital Surplus:
Capital 2,000,000.00
Surplus (including

interest)
8,402,604.17

10,402,604.17

Ohie
BRltlmore

Ity.,
Susquehanna

(Through

Chesapeake Ohie

Connecting

Extended,

Pennsylvania
Evansvllls

Kan.
Kan.

Loulsvllle

Masetr'"ty

Northwestern
Connecting

(Canada),
Adj. 5,

6,

Pennsylvania 1965......
Participation Philadelphia

60-y- r,

L

Certificates

LONDON MARKET TAKE RAIL ORDER

Industrials
Leadership

exchange

Chances, however, R

maintained
quotations. descrip-

tions Idle

confident.

sympa-
thy

RAILROAD EARNINGS

awaiting

Special

Insurance:

$20,697,832.69

$147,294,091.54

Present Market

283,005.00
669.376.00
310.000,00

1.458,710.00

21.E00.00

365,000.00
i.388,900,00- -

731,416.00
80,775.00
61,100.00

436,100.00
18,000.00

179,550.00

163,008.00
97.500.00

552,720.00
127,600.00

95,000.00
284,000.00
33.750.00

397,500.00
19,900.00
56,100.00

108,750.00
178,000.0'!
375.360.0"
308,000.00
110.260.00
201,250.00
213,000.00

433,620.00
279,000.00
149.480.00
166.320.00
336.000.00
156.000.00
206,650.00

82,800.00

112,050.00

00
36,670.0'
68,660.00
43,430.00

J85,000.Oa
39.200.0L'
24,130.0u
76,500.0')

l,7J6,620.0u
93,120,00
79,OOa.0O
54,000, uO

239,906.00
145,000.00

44,250.0(1
162,000.00
116,000,00
106,400.00

55,000.00

172,000.00

HP, M4.
It,

ANIJ

arr.BT
Net eper, .

ST.
aresa.

eper. 804
cress

eper.

for
for of

1st

1st

BONDS AND STOCKS APART FROM INSURANCE

4fV.

Erie

"mii"iii,'i&ll

HO, 625.

1

Present Market
450,410.00
397,500.00
245,960,00

42,320.00
90,000,00
19,800.00

308,060.00
53,960.00
98,420.00
60,625.00
23,000,00

316,800.00
231,000.00

16,840.00
84.000.00

47,860.00
127,500.00
308.000.00
91.8U0.0u

530,000.00
331,625.00
300,340.00

1.980,00

100,000.00
BMOyOO

nil
0(18,025.

4.00S.10I

Jl.!87.02
0. 003. MO
2.34.1H1

ti,l(PAUl, BAUIVTJJ
'MAfUE

10.033,114 tl.0O324$
4ae.i8 W;3in

T.leien mentha' 30,820,708
deficit.. 177,81)5

uccreaec.

...
Net '8,

Eleven months'
Net

basis

Value

37.750.00

13,000.00

98,420.00

67,200.00

Value

60,640,00

2.881.1K2

1.404,715

SYSTEM
November

Income..
0,78O,14a

Income.. 0.030,001

5,000.00

N

Sale of 13,000 Tens First Largei
Expert Contract of Year

New Yerk, Jan. 4. (By A. P.)
The first large steel expert contract of
the year lfl.000 tens of rails for tlm
Japanese Government was unneunccd
today by the United Stales rHoel Prod-
ucts Company. The rails will be

at the Knsley plant of the
Tennessee Coel nnd Iren Company,

Officials of the steel corporation de-

clined te moke public the selling price.
The domestic hchedule for steel rulls was
reduced several months age te $40 per
ten. which would make the total $520,-00- 0,

but trade circles bclleve a lower
prlce was made te the 'Japanese.

Wanted
A Yeung Man
net ever 23, te learn bend busi-
ness ; muet be neat In nppear-inc- c,

willing te start at bot-
tom ; previous experience net
necessary: sitlary JCOt write,
stating full particulars en te
education, references, age..

A 208, Zdrcr OITlee

of

Par

2mit

De you und6rstaiid
foreign exchange ?

HpHB subject Is surprla,
tlmpls ent, yt mn,

fall te resiles unuiutl In.
Ttment optierttinlty pt.
Mntd by th perch jfor gevsrnmtnt and
dptl stcurltits as ratnlt of
tha existing dprcdatd ctin
rancy vlus.

'Foreign
Exchange Explained'
it raritabta ancyclepadla 6n

topic with which Amir).'
can public should b merafi.
miliar. It tell hevr nermil
ratal of Mrchanga are dater
mined and points out th tea.
en for prevalllns tow oqeu.

tieaa.
Cal, retin of tertte )tt wm,
Sn copy e etMtl it,

WM.H.MCKENNA CO.
WidencrBldi.

PHILADBLPHIA, PA.

yhlSfrfpWa PlttiberU

WIE6NER.R0CKEUGt
CertUicd Public AcceunUntt

lyrsasM euiinmy. rawacrpm

PHILADELPHIA, First Menth, 1st, 1922.

BUSINESS OF THE COMPANY FOR 1921

-- 0,00 issued in 1921, insuring $85,022,951,00

214,725 Policies outstanding Twelfth Menth, 31, 1921, insuring. 584,988,947.00

Distribution of Surplus en Policies 2,934,768.71

Endowment Policies matured and paid during the year 4,001,458.05

Total amount paid for matured Endowment Policies since

organization et company in 1S65 63,511,333.26

Lesses by death during the year (835 deaths) 4,18S,842.00

Total amount paid for Death. Claims since organization of

company m loop 64,970,404.35

Premiums and Annuities received during the year . 20,490,278.72

Interest received en Insurance Assets . 5,714,411.07

Trust Funds (kept entirely separate from Company's Assets)
Investment for Trust Accounts $90,918,408.92

Investments for Corporate Trusts 18,984,893.32

Uninvested 550,135.00 !

$1 10,453,43734

Value

?nnSS2 '""eun Pacific R R Ce.. 1st & Bfdg.. 5. 1923 it 1925
1 JnJ'nnn 5r5?a,i Klc JV ? S0'.1? Consel. Mtg. (Gtd). 4. 19B1

'iS5'S22 H-- ? Hud- - " B- - Ce.. Mtge.. 3HTc. 1997
SJS'SSS S''0?' & "ud- - nh- - R- - R Ce.. 30-y- r. Deb.. 4h. isai
lSM1n S' Is C. & Hud. Rlv. R R Ce.. Mich. Cen. Cell. 3H. '98
V5ft'222 S' .Central Lines, Equip. Tr 4U, 1922 te 1928...

'nnS or gr! S- - Ce.. Kxtd. Mtge., '23New Yerk & Erie R B. Qe., Estd. (4th). Mtge., G7i930
i?i'222 ew ier,k ,R'S- - Ce- - lst Il" Kst. Bef.. 4, 1942
.'.i.OOO New Bys.. 30-y- r. Adj. Mtge.. Income, 6. lbi2....

n2'222 M0rf?lk& ?s,eZn Rwy- - Ce- - i'Jr- - Secured. 6. 1924..
erlL1- - Sac- - Ce.. Gen. Lien. By. & L. Grant. 3, 2047

J2'222 Pacinc-G- t North. (C. B. & Q ). Joint. 1936
S?2'222 Srcgren flhert L'" Ce.. 25-- Bfdg. (Gtd. 4&. '29
T?'2ft2 ?,rc,fer S.hrt Lln? SV-- - lstMtg. dtd) 1922
r?c'2?2 assaia, & Nevarlc El. Tr. Ce., .1st Mtg. (Gtd.), 6, 1937
SJ2'222 Pennsylvania Ce. (Cell. Tr.), (Gtd.) 4 1931
r.8nS'222 S0"".11- - C?;. Otd. Geld Trust 'Ctfs.. a4 1942 and 10U
'la'nnn t i" ','!?Bt.t' lS. ' uen Cens- - (OI4), 4

;."" .v,,ui,ji,iiiu n, ii, v,e., consol. Attgc,, 1943nA..n t ... iv. ."'." !

39

7B3.000.Ot

250.000JJ
119,700)0
620,780.00

. ?2!'222 SSSnn Consel.. 3 (stamped), 1946 170,170.00
t,"11""'.". -- ., wonsei. .iitge., 4, 104s 3.169,l0.0i

-- .S'XXX i:e"nl,y'vania it. it, 1900Pennsylvania R B. Ce.. Gen'l ', 1966 132140000
Eenna- - Senl height Equip. Tr., 4. liii (Gtd) 776.09JtTi S ',.':. . V,'Gen'l T.'rrluhf TVinln T iY ill

?SV'XXX i;ea?: v,0 l "lla-- & "eaa. Cl. & Ir. Co., Gen.. 4T, 1997
tir'nn ' l" X- - WWP- - Tr"St. HeUCH P, iK. 1922 t6 1926Rf1"8 Ce. (Jti-se- Central Cell.) 4. 1951... ......
inS'SSX r, JJ1 "y- - 5- - lst Tr-- Mae f. 4, 1939
122'222 l Oranda West Ry. Ce., lBt Cens. Mtg.. 50-- .4 1949JMW Jluyad l- - " K1ulP' Tr of 1912, 1923 .;....230,000 St. L. Ir. M, A Se. (Blv. Dlvs
,10.000 gt. Paul & North. Aclfle ftwy. c" 1st Mtje 'cS "33
416,000 Se. Care. & Geer. R R Ce.. 1st Mtge. EVt SvM'
500,000 Seuth. R R Ce., 1st Bfdg. Mtge 4L' Vn?d?
226.000 f.St 3U Dlv .). Mtge Be'vrSeulhernyBy. 'Equip. Trust. 0. las'i 19 Js'. .V.0.'.!"!
eOO.OOO Terminal R R Asre. of St, Gen. Mtge . Rfdg .

JuO.000 Union Pacific It, R Ce., 1st Lien Rfdir 4 "eris
50,000 Union Traction Ce. of Indiana lHt Oen" Mtir'e" 'h:2200,000 Union Trac. Ce. of PhllaY, Sk W Cell Tr Mtir'e 4" 'B

Xl6ArW nB,h",Bi.2 Tetnlna, Ce" l8t Mtge,, 3vjV 194B (dw.)
.J.eri& Sca,Bh- - n-- " Ce.. 1st Cens. it, Ser. B. 1934

R. R- - Ce., Consel. Sltire 4i 10285 "m'turten & Nerthwn R R Stock Tr' 4"U'0,000 Wisconsin Central Bwy. Ce., lst Gen. Mtg0; 4!''l949::
MISCELLANEOUS BONDS

229.000 Uleueenter ll'.rrv r-r-. 1.. rV Vri'i' -- "i.-
60,000 Kunsan City Light and Ce" lBtVtcn ieii'

SSSlSSS Ner! WScacl VV ?;
50.000 Springneld By. A Light' Ce.. Cen. Sruat,' l W.'.U

MISCELLANEOUS STOCKS
100,000 1000 shs. Chicago A East. Illinois By. Ce.. 6. Cum. Pfd.

Par 'Value

J

, E- - .?aS' Trus'. Sanc-- s

"!! !. a93.000 Union Trac,

lu,62u East
1'hlla.

35,000 Public
50.000 Pub. Hi

Ingk
tha

lcn muni,

tha

i&.

19RB

"'P- - 19'".

Ce. i,t.itn i.,. : .'L--"
-- vvr

1st Mtge.. 6, 1031. .
Service, Cerp., N. J., 7". 192"

nnft Via,, c. ---..-'.,, v. u,, ,

F

M "'

a

I'

nt l'i. i;.

.., arc. j v. in ii

1945

Ce..

-- v. u esepn ity.. Wl, Heat A P. Ce.. 1st Mtge.,

AND CO.

Paid

i

,

r

4

Market
Value

695,100.00

504.000,00
271.220.09

0,435.00
6,600.01

208,750 00

568,750.00

210.725.00

coneel. Mtge.. 47,.,
'222

4H.

Pacific

Leuis.

Power

100.000

80.400.01

215,000.00

793.80O.0

62,000.00

187,500.00
19,000.0)

396,200 00

420,000.00

387.500.00
205,000.00

22,600.00

44.0IO.OO
120,120 0;

17,500. ,

sl.nOOOO

-- O3.1B0.00

292. SOU.""
.7,500.001

Total Value 75,030,240.80

irce.7m LieA'A' lidV.tlinV
J00.000 Wlscdnsin Central W.rVklJS.S: ife'.'

MISCELLANEOUS BONDS
.,Uin,13!:v.emc"t

Ketfi

d,'i937:
BANK TRUST STOCKS

MISCELLANEOUS STOCKS

Present

34,000.00,
1,060,770.00

943,725.00,
172.S00.0J

80,040.00

120,000.00

161.000.00

Sterling,

1,167,150.00

1.444.530.0J!

138.4IJ.0J,
'B,'8H10'

19.400,00

16S,750.0i
216,900.00

162,000.00
432,060.00
129,600.00

55.600.0J
74,000.01,

18O.O00.0J

171,760.00

Preaent Market

J,2'222

Present 3trW
Value

(1(19.00

r.
Tetat Pr,,ent Market Vlue. ,. 8,J53,

1

:

..t Lw .. m'Wiaj. jtAtW .J "..' 9''.4a4.a Jiiw , . ..jik.. (tie.r.w
ka .i

9,330.09.1

V'n?;'XX
MtgeT

34.000.OJ

61,000.00,
206 000.00

74,000.00

ie.52i!l
3B'5M'
O'OJJ'SS1

140.000.,

34.300.
no.eoi'.

4e Z&V8V& USSZL?'& ,&$
..'.

rre 'ffltitViaiieiMwpWrMfejata awataaaai

vti


