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"The American people have ucnitlne

cium for thnnkFBlviiifi flint th outlook

for 1022 Is he much brlglitcr tlinn v'nH

jlic oulleol,of 1021," unys William A.

I.nw, president of the First National
Hunk. In cnmmentlnit en the btiItifs
nnd financial outlook. "Bnbtc condl-tleii- R

nrc essential y neunder." he n.v,
"nnd with preRrOwlve (Strengthening
of the country's credit frtructure nnd the
icmnrknblp improvement In the bank
iwltien, the nation U much better for-till-

te work out lt. economic ?n vntteti
In this yenr of revived co.irnare. We
nre rearing the lienrfitR of cotiHletent
deflation, nnd while the preecnH ha, net
lcti completed, the prospect In highly
iiremlslns for sustained pregrcm In 'thle
direction. The probability li, therefore,
thnt 1022 nil wltncFH n return of In-

dustry te like neriunl oper-

ations. This Is very Imnortent, for
i21 was lnraely n ynr of liquidation,

lli20 one of cpeculutlvc Inllntlnn, nnd
JiIn e period of cautious rcndJiiHtment

'fellow Inj the excited vlcteiy mnrketH of
1018. Ne ether Minllnr period 111

American finance has been mere pre-.(- .I

id of Dtrlklns change; than the
"" ,i" .i.. i... ..ia. .t...... t.n.iiu. respect.

i nrn.i.
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Anaconda te .Mining
i

..iiliin n few davn will begin work
nrrrnrlng Its properties 'regular

! OTcratlens. Umciuls or the company
several previously several ....."licfere the arc icedy

ductien tnc normal scnic, ns a prol-

onged shutdown nlweys brings with It
n considerable
operations can be started In

leal auu ciucirni. iiiuiuii'i.
However, this preparatory work will

nlee bring with it un output of copper
en a smull teale, and estimated in
circles in clete touch Anaconda's
nffnirn that In the months of nrepnra

a

stocks.
a

MOW.

Stock

Leam
U. S.

National Bank of Commerce
in. NewYerk

STATEMENT CONDITION

Resources
and Discounts
Certificates of in

Bends
Other Bends and Securities
0. S. Government Securi-

ties Borrowed
of

'

Banking House
Cash, Exchanges, and

from

Due Banks and
Bankers

Accrued.,
Customers' Liability, under

Letters of Credit and
........

J. HOWARD ARORtY
JOSEPH A.

CUY EMERSON

P. DARRAND
LOUIS P. CHRISTENSON

JAMES I.

JAMES S. ALEXANDER
DAVIS

WILLIAM A.
HENRY W. de FOREST

7
M.ilurhiE I'riiiu lu 10 Irur

V. W. MILLS & CO.
Building

l'IIW..l!)I.U'll,A

Hetldl Sniltherr. Pirrl A.
AUntic Si Danville First U, 1948

Pewir Sc 6s, 1927
Csftrnl Dht. 1943

Arthur C. Co.
'lelclil In itj

Huildliij,'
""I. p3e Kw.ten., Ml T1

Mi niiu.il. jv.j.s.uw

linn, fnr no Ptcptf have been taken
liy ether large producer.) te gt ready
for production. In feil nenu nuaiv
tern that the mii plus of tlie metal In

.country fnr (Intni-iilt- f finiiuiimntlivtttill",
Is still somewhat rgcr thnn necessary
under present conditions, and the re-

sumption should be delayed for
u month two longer.

Itnllrend Wnge Confcrence
Improvement In rnlhead shares cre-

ated some comment after the close of
buslncHi en Haturday'iutd tills was said
te hate been the fecult of the expecta-
tion of it fiivliriihhi niiteeturi llin con

In
markets.

are expected
drive

out
nre

be
money

of
the

real!-.anio- n

of

ference between Secretary Hoever, Brokers' Opinions
organizations and rep- - Newburger, Lecb

of the railway executives of various lncl- -
lUUUJ II MllH Ul'lll-ril-l criHKIII 111 llllllll- - tlcm lO nriVfMir nf fnnf
clnl circles Secretary Hoever unquestionably would answer the

by of the labor movement of the nuirket
leaders u view affecting some last Inasmuch are en- -
mm ui mi iuijiiriniuiii ui iiiti) uiuitwu:ine(i wuii utulnmentnl i
diffeicnccs have arisen between forces therefore can hardly cxcrcitei
the rallreuds and their emplejea
respect the wnee situation.

If this be true. It nulte n

the

the

had
some

than
of.

the previous of labor ceod account of itse t' ninl ulit fnrilmr
leaders, who a period of be has I

past displaced been conclusively demonstrated
of arrogance has been trend of the security values still ills- -
of Kventuul-- - It felt upward. crux of
that labor situation will undergo tive unquestionable found
i iirnninni iniiiiiAt'nmntit fit ninnrKditiiuiiv uiuim.. i" in UK um;iiv
complete restoration of nurinhlcy tills

hen m.eh a Hltuatleu ou
9(,n" !." .. ui. Vi..".iVi7.. of the

I tnlneil. whole will have
c B"tlse iuie. j 9

llcstime
a

en

mines

cconem

debtedness,
and
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"Readjustments

Hueyant Bend Market
The bend market Inst week

Anaconda Copper Mining went what wns popularly termed

for
rriccs moved up

sharply and there was n bigger demand
for bends than hnd Ijei--

unto that it will tnke months for da.vs
''"- - :i- - ,. .... .. .for pre

en

nit

it is

Un

I
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CkAK

&
nn

It In

or

nf

evidence

inu nnver nieiiny ruics were inirumcntui
te a large extent In inllueueliig such n
result, call inenev drenned Ihc

amount of work before lowest level recorded slnce

with

Stock

HARRY

5s,

lem,

while money aim wns established
u new low interest basis. The

nre that both call nnd time
funds will he eisy for some tlme
cemo and this In spells con-
ditions In the market. When thu
banks are unable put out un

company

$'e7.783,549.5!)

.14.56(3.967.(1.1

2,500.000.00

1.500.000.00'
4.000,000.00
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32.333.865.25
5452,147,410.70
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Yerk, still It Is that
,whcn they returned te various

from they originated It
will net before such monies will
come te New Yerk
channels bccniise out-of-to- Institu-
tions Will sce the nflvantages
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Is much greater Is posslble'of
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either en time ca'l.
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from altitude
Ions Irregularity ma' experienced it
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which littla short Is
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the

the easy money conditions, the tierimi- -

nence of Is reflected in the bread
Investment demand. It Is generally
rececnlzed easy money retirements con- -

'traction in but It 'is well te
bear in mind it Is alhe thu resit t ei
very extensive nnd continued liquida-
tion. At the. same time It fnims the

in the new business struc
ture which is,being built upon a sounder
nnd saner basis than ever before ex-
perienced In this country. The pet '

wnr have net been Iiarncd In,
vnln. but have blazoned a path for nn
early return of n wholesome prosperity.
Moves nnd counter moves by
the professionals mny. for the time be-

ing, confuse the outlook but thu broader
aspects of the bituatien in our oiiluien,
will be the niUng force and

the current yenr cirry thu letu'
of values te u much higher
plane."

llecurr v co. me enect ei easier
tery work thu will be able te ! emplejcd funds at reasonable rate of money is gradually bring In the
turn out approximately II, 000,000 te Interest their attention uaiurnll.v Is ill- - nnnreciatlen of bends and ilhldend- -
6,000.000 pounds of the red metnl reeled te avenues which afford the most paying Then these eludes of

lucrative income, and this is new te be securities rise te price where they
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therefore

ragged stock
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better

7,029,185.27

94,817.15624

6,357.690.40

Capital Paid up $25,000,000.

UfidiWdcd

U. S. Jfievcrntnent Securi-
ties Borrowed

Rcscncd for Interest nnd
Taxes Accrued

Dividends Payable Jan. 3,
1922 (Regular 3?e and
extra V( )

Unearned Discount
of Credit and

ccptanccs
Other Liabilities

HCRDCRT HOWELL

ELMORE HIGOINS
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HOWELL

Ac- -

25,000,000.00
9,763,226.56

340.536,915.29

2,500,000.00

2.975,912.56

1,750,000.00

1,381,803.03

,33,31-1.553.2-

9.925.000.00

$452,147,410.70
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W'c own, offer and recommend
Bends of the New Issue of

ILLINOIS POWER COMPANY
FIRST MORTGAGE 7 BONDS

Due Dcccreber 1, 1936

Earnings ever 2xz times interest
charges en total funded debt

PRICE 100 INTEREST, YIELDING 7

Pennsylvania State Tax Refunded

Descriptive Circular en Request

Parsly Bres. & Ce,
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1421 CHESTNUT STREET
PHILADELPHIA
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MUNICIPAL BONDS
YIELDING

Exch.anse

Tslsphenn
'

Richards
Yerk

'

,

'

i

Beles
MtmibeiS jSleck Exchange

INVESTMENT
SECURITIES

Lmd.Ti.lGjm Philadelphia
PHONE Uffiittfn I

iEGHEMOC&O&GO
Ccrtilied AtceuhUnu
Drttt Bufldliur, Pkiltcllhi
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We Specialize in

Equipment Trust
Obligations

Biddle & Henry
104 SOUTH FIFTH ST.

GE0.A.HUHN & SONS
S ret-U- AMI 1IOMW

Minitirrn of H- i- l'lill.i.lrlilil ., N'r.v
erl nn.l CIiIcku MerU Kvrliiinii'H

lurk Cntliiii racll.lillii- -

Cemnilts'cn Orderi executed" In
All the Principal Market

Liberty Bend Bought nnd Sold
Ikllevue Court llldx,, Jt8 Wulnut HI,

X, V., Ill llreadvray

TEACHING GIRL SCOUT COMMANDERS TO TIE KNOTS

Mrs. Flera It. Mundy, national training school dlrerter of the Girl SciJuts of America, l'w knits
commanders (left te right) Miss Gertrude Geld. Missnre tied before n croup of leaders. The nrc

Viela .Miss LIlKan E. ('. Watt, Miss Knclern Fester, Mlv Anna Hltc. Miss Frances f lark. Miss
Dorethy lllgglnsen, .Miss Mary Coyne, .Mrs. W. V. Berg and Miss Gertrude Kllng

will net prove attractive, speculative,
intention will lie retitcred en the better

i cliis of indiisti IiiIm and railroad". Then- -

are many railroad combination!! which
nrc bciliK worked out and the devirn-nien- t

Is favorable te many of them par-
ticularly became of the fact Hint hi-sl- i

termlnnl charges arc n considerable
factor in the operation of the reads. If
these nre lessened there Is better chance
for lower rates. TIIK TltADKU.

COAL BEVE

RAPID

LDPMENT

ALASKA

uiroctera

Says

' .Inn. 10. Anicricn'i--
"'OIIOUll tntc-pit- n nnd inprc-tl- p

N.... to in bpnng it ,.,llmi 1)1(IV MMin b H1.r0l.(l for .n,,n
n. .j.- -. i e..xx::t Xr. 'f tli U'liililnctnn Cenfi-n-nc- Hheiild

is euiiiuiciil iui rrflls(. , ,M,,I(.S ,,n (rentips f mt;
Pacific Fleet

DAILY YIELD OF 25 TDNSi

COLLEGE ENDLESS

Investment

Company

wir--

.laimu'N

IiIiii-m- - Advecnti-- .

in
Jiiitlin. for instuiici-- . tin- - ili- -

.Inn. Mi Kpti-lun- - . '""I'd- - Ui'Illlllir te til Seuth
Ml11(.,llli.,1 l:ilMrll 1im,,. M()I1.

uiPiil of the .Mntnniiikti w 1 Ii"'1'! p. 'n. ,, tnnnil- - cc-iir- for the
the navy at .Inimiic-i- - in tlie.e the

In - rl-'-
l't "f fiiimltiK. minliu. in- -

euKaciii,' in of
i that dfiiclu's pxiii-i-- t dcllnltp ()IJ Uin(1 ttlut(,v.r. i,imi the

vill be readied by nprlns ns te whether Chlni-- i' te no pe- -

il.cre Ik n Himily of coal '' '. mllltury or finiiiiclnl advise"-- , or
. Instiiti-ier- ntlier tlinn .InnimeM-- . rhev

in Ala-k- n for he I'nelfl- - H.-- t. . the duplet.. ...ntr.d of
A icportef '" Ne and,,. c,,,,,,, n. hiiilan Hnilwnv

tlie Nivv AIhk'.--t i ( l t) Itnilwuy. the
". mmVIen Mbleb !.; inn n- - 11(, nf tnjp )n Clilna.
eived liv Scret'irv lle tint' Thoi-- e detiiim.N. n I"

nt In field. t. the 1'euei-- . 'rtunlh prc-lud-

nnd at C ml Creck, liiliie niit-ru-
- j nn. i evHib.llty for ineiie.ins

"it'll liard'v mere than In the en trade in Seuth Muii'huri.i and -
' 'lrt tiicch nf d the nvern1:.- Inner Menuolla. nil
'lal'j I'Ut'iul I" mere thnn teiit-tiv- e inelhndi of lnilnes traiihac- -

' tij 1iiti. mere tin- - eirice of
t'lnn 0000 tuns have lu-e- produced. ' l nttnehe te in 1017, re- -

' Tlie of the ficiire nr ' in :

'tilerc-lin-.- ' in with tli- -i , aetx in
'invj needs en the rnelfie Peir-- t, but in any sen-- e in

i navy en eriiiiinl milut with the made through
out Hint iiiiiiiiiii.Imiiim nt thl tlinn nre her U4-n- III til.'
mfnir Im"-ii"-e of the nioneer Incc

of the The lust
tlie isvnn of cnnl M 11 I'moIHe

millions wns ,'!H.ai." l')ii- -. I'e luitlnc
'.'."i.dllt). tlie nniiiiiiit u .ed liv th hr.t-- 1

wlil.-l- i hue been t r lii-fi- -i l te
the Atlniiti-- - lie t te he reiih'' il en the
Viicllic by oil burner-.- . 'J'i '!!." tuns U
the estimate f. tin. mii ear.

At tin- - epeits rstimtitr
tin- - navv iiim .'illD.OOO tmis of e,il In
slcht with the nmnuiil ulilm.iu-'- iivn'l- -

' able an uuknewii nunntii.. At Ceal
'Creek tin- - le extent of the oe.il

diyiOKilH N llxf-i- l nt mere than ."0.()00,- -
000 tetiH. KiiiB IJiver. nn nre.i net
opened, lias three beds ninijlni; in liiiik
uess from tilt ee te seven fe.t. vhile
Anthracite ltldRc. another eeiien nor

Mirveyed, one lied
anthracite fi et tliick and

' ther exinsed ve'lis of hltuiiilunti- - enill.
Then- - Ik M llij; Mipplj ilNn in the ''

i 'lelil llMlihlble, if tcMM te he innile next
summer iudieate a cr.ide of (eal cem-plvin- i;

with ii'iiii.'meuts,
Witll supply llsMJI.il lit tlie lllltll's

in A.nhii the ether i i the n

and the nv is
te iinswer is th nupiira- -

the nis of Alnskiin null iimiI West
Kiiua and io.il.

and Wwl ViiKlnia coal id'si
Sill.."." n ten la'd d.iwn ut SatidieKn.

iTlbiirnu, Hremerteii or IVarl
and S1I1.0." te .S12I '.". hilil iluun m Te Senater
liillfi lln.iin r'.i. I,j. ..t ..n '........ i......i. ...... . .IV ...lull!-,- - II"
dueed fiela

ten

effective October. ii.m ,....
.."Vi' .'":..

Mntauui-lt- f'unl di'livcii-- in SIiitiji'iiR
Ileiid would raiine several did.
'ar. tnn liluhi-i- - laid down at tliuse
nai stations, hut nilieers mij , mnj
iilller i an mrrj (hi- - uml ftuin

Alin.l;ii. te I'uiiet fm- - SI! n
tun. while tlie ti the l'lilhini lies
w until he $7 'M.

J

Student Has Deen Going
Streng for Forty-on- e Yenre

New Yulli. III. A. i'
l'url .eais nun William fallen
'I'Mint K. inn hri nni' a stiuli"it t

ruluuibln T'nlci"-ltj- . 'I'diIii: li" - ill
i i nil. ut, ami hasn't missed a session,

Iluvili,: studied iM'rMhlii" '.ith
.hile and (xliuiiMul all of the nlui'.1 '

Kviiiji. who Is neurit dt! je.irs old, i

sKlidlnK hi- - time III - .ar en tiiileu.
of Nm .h Amer-le- a.

lit- - lia many ihrecs, ini'lndini; a
"D. 1'. M.," "de of iieriiutunl mo-
th n," t'enfened b hN fellow studentH.

Sump .iy tiiat William wouldn't stml
when n Inn, mi a wl un le It ft a wil'
iirewdni-- ; linn .is leni; ns he was
a icrfu'nrly enrolled iiuhi-i-dt- student
Kemp won't talk. enl te sir, :

''l'he mere jnn learn the nwie ou
Knew "

for
Irrelir Ui,in llfiinrstrii, ni,.! pt (tM I n. . Mi pil'rj

i'lilhnlili.lil Utl CI'i-stii- p.
Atln'li- - TUT i la. .1.--

The

aBSuKKL

demonstrating
Philadelphia

MacGewa'n,

- rii j Junuiry H' U'-- 4 iimuniiii Ren1frr nilTI afternoon hi- - was itlsu e. tlMIlen ,.r,e,i of thl. Uanlt

I Alniiiiili-- r v..r. Wlllla-- n

ryisir t-- a

Nippon's Trade in Sees In

Far East Will Amer- -

Editor ing Systems

REVIVAL

WiLslihiRtim,

Decide
.j.

wuipuL
I'iilnn nnd .Inpnn reultltK

tretii t(-n- t -- one dcuiuuiN,
CIiiiui; Sliu Kwcl, editor of

tin- - (
Tlinsc iuipi-rl- l American

trade China tliKniirh .lunnncce demi- -
Tiil;t-- .

U'lltlllflPtlill - i()

by the direction,' of
CehitrcsM nreceedliiB wtlsfacturllv

nml

Cevermnent rtnilev

m,erd .lniiithe j
ember by ,. Aitii!ic.MuKdeu

x.irtli
li iicuiiescrd

Cl'Ii'l.-nlee- the liitnniisl(n weul--
win"-- ; carry

tlniis are
Velfi'iinent. C.iuiuientlui;

.fupiini"--
tiins. t Cliiekn'nmi tlen". tin- - Anicrleiincein- -

China
imirkml, part

cnniieetluii "rnfertuiiate'. .latian's
f'liinn niu net

the exuertx the representations
lllld lilepuitlllldil

development.

Chiekaloeii,

tlinreiiRlily
of tliirty-eiu-

imv
the

liepuiliuent
eudemeriii'j

yjr.
l'eiinslvani,i l'ennsjl-vunl.- i

Harber,"

nml lti.....u 111

Suund

COURSE

Perpetual

.Inn. il5

'.'eeKii.nhh- - deehiitui.it

der

Bends

National City

Exclude Natural

WANT URGES

I'n'tcd
States. Here in China .lupun is ileinu
ecr.Mlilnt lx.ssible te block Americaii
eiit'r rs.. nml te force Amerlenn trade
with China through J.ipanes..

The Amerieuu t'hnmlier of Commerce
In SIuiukIiiiI. In n leti,'r te Dr. 1'aul S.
Iteiliseli. then Aiiu-- i Mlliisler te

whi'e

touch

mi
Chinii. iminlL-- l out should In- -

let- - Jewnrd
, dnt. December imst gcuorniien tlei;li

"What nuluiijs. mitosis Athi.is
eusteuis micht become "the i

' mean has, we iimpl i a new
wlierr centurj mtetest eri- -

theie what- - :ntel- -
of or ether fnien;n le'tuiil hpiritunl nihi.--

biirlnesH whuli heuld Civil
nil." ' m-s- l a mis leuntrj te

The nature of upon eellej;e ' ns m- -

unfair of vitiin; satisfactory
u '."'" incidental f

inurlciill (incn-ilini- r imllci in
Knst. Tliese nre'alsu im direi

with ihe Itoel the
which Is di'..

In these demands nt tliib
time net lii'lie its npon-den- r
poll.' Its protect of l'.H," nnd the Hoet

but will cie .lapan the
Impn-sie- ii tiiat its lmperhillsite poll v
in Clilna can be ni'eiiiiipl.l'"l in the
deliancc of un nation.

Indicates He Will
Net F.ir Tr.-,t-

it rates, In "., ... ,. .
iiurehavc been , educed p. ' " 4V "

. ..' ..

vessel
a

1

-- eiin

t

for

t

e

t

- - ' IIIUl l IM" ill II" il"Mneheil te llntih 1'reneli
.lapani'se tl.nnu'lieiit

the. world." f'nJtml Stntis S'i initei- -

i rune" Insi niK'i'
lie would oppeM- - the iiitrain' the
1 tilted Suites Inre tin f.,ii
tieat. wiili riitflim.l. , ti,-.- i.. id nnau
The Seiiiiter tiniile th! si.tf nu nt n i

address hi.feie 'riirn.'i. In Vi.r-Maer-

ie t). .nh AiikH'mii 1,'un-iiastl- i-

I'liien.
"Will I be in fawn nf Aimii-- i tn&Inte fiiur-I'ewi- tn.it-'- Seuiifnr

Kraiiee usKis, ",Mj tiMi'r tiiat I

am un Anu'ilnm, no AiueiUnn w il,.
If he nm hi-l- jr. nllew li'.s leiutrvte join a mulltieu of

"I'n von Ii i i,l nintliliiK in (he fear-lewi- r

i.i'.itj nhei.t . im tciien r
thu llldlfs nf tin. i.i.nn'i. ..f
Knr.eil or piuN tin- - w
of reuiM- - luit. 'I'll,. I'liltc

id X'i

ini.ils Ter tin- - iii'i'i t riuhts ul!
thui peep'e wnild."

ADMIT BABY

Distracted
at Ellin Island

i .su-- xeru, .niu. - . ruling liy
IIIIIIUK...IKHI OllieiaiM nt

V
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Ah ii vintrlbutlPii from the .lew r'
te Ue I'nlest'ne

Fund a check for JJ100.OCK)
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norm nml the ether last nlrht in the
MMrm illinn Orii-r- Hmiw. Cash .en- -
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n i.rnf it. r. .Miller, r. rimiiinw
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Annual Day of Settlement Finds
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War t'riuux ( eniiuitree in m,. t,,.
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