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palely
nd Wisely
handling nn estate de-

mands experience, and cnlla
for the solving of problems
that one should liesitate
about leaving te the discre-
tion of nn individual.

This Company operates
perpetually, is never sick,
is never toe busy and
never takes vacation. It
has no selfish interests nnd
is absolutely impartial.
Our officers are always at
hand te meet every respon-
sibility, and may be con-

sulted at any time.

Integrity
Trust Company

Fourth and Green Streets

Capital
a Surphi

f

a

1

and Profit.
. $300,000
.$1,860,000

Western Pacific It. R. Ce.

1st t5s, 1940

Scries "B"

So!e rumlcil debt of the com-

pany nnd u first Hen en 1011 miles
of read the main line
from Salt 'lty :e Kan

Price 100 and int.

United States Gerrnmcnt
Bends and Certificates

of Indebtedness

Harvey Fisk& Sens
IMOON POHATI1D

LAND TITLE DLDG.
PHILADELPHIA

NcwYeik Chicago Dosleri

JOINT Stock Land Bank
J Bends arp issued under
authority of an Act of
Congress under direction
of a Bureau of the United
States Treasury. ' With
other bonds they have
been classified as instru-- !
mentalities of the United

: States Government and
are free of all State and
Federal Taxes, except In-

heritance Taxes.
I ir invite inquirjt in respect te

the above or a,,' ether invest-- !
vicnt subjec'.

HARPER &TURNER
Investment Bankers

JfJjmbeTJ 0 l'hiladelplita Stock Ezchangt
vj Stock Exchange Building

sfrinten Philadelphia ndinr
fe ..,,- -r--

EM0

x3OTOti

Mfa$.A Is

m IYTmttlu citWif 1"

mi 1

ptt&'&i'&l

Phila. Electric

Preferred
Stock Rights

Bought Sold Quoted

BATTLES & CO.
EitabUshed 1S90

Indeprnileivr vjimrt lljutl

MtiiiiJiiJJjxjjjLaaj-aj-ij.j'j.- ' 'rir
BOND SECURED NOTES

Publ'c Utility Company
Established 1904.

JIaturities from 1923 te 1927.
Earnings 2.10 times interest
charges en all bends and
notes eut3t.-indinj-;.

Average yield 8rl
Special circular en rcqutst.

Fairman & Company
Drexel Hui'dinR. Phila.

j KatublMirrf Wl

;A. H. Bickmore & Ce.
Ureudwpy, N'ew Yerk

!,
I in
i

!...

iiiiiiiiinmnn,.

eai.ciarftcea
UAMUiltti

Dealers
Investment Securities

) miidhiii ..aw i v.. una t niraufipnta
atevlt EfvnaHvet

j321 Chestnut St., Philadelphia

MUNICIPAL BONDiJ
ivtci niwn e. niiuuiiiM y0

,.V, W. MILLS & CO,
vBieck-- t Ef hania llldr.; rtilladetpbt

SUFFER :

IDERATESEIBACK

Market Proved te Be Thin When

Pool Operations Began

te Slacken

Xmv Yerk. Jan. 2V Tedny'w -- took
'mnrltet ilevc'eped detinlte fractienary
j vmpti-ni- i nreund midday which wic

unexpe"ted In view of the dcMilterv
and filllni; nf the immediate

!net "eiuieii'i. Tlirre wa. 11

riinnliip from 1 te 'J point in me-- t
f the aetlvc isme and wltli wtd-'-

leelines In Reme of the recent over-ex-- I

nlolted peel Fprclaltlc. The revcrsn'
I diKclnanl n technical position net per- -

tlculnrly Mrenc. but still anywhere from
"ring weak Ncvertheh', the market

, wiiK found te be quite thin which wni
altogether natural in view of the ultra- -

'tiirciMeiini character of the ilcallnc
nd tli" conspicuous specializing of the

., radlng which h marked the opera- -

'it in reeent wceltM.

There wa no .iwintien of the n- -

rral .f the trend with am of the out- -

".ill happenings as the cevernin;: in- -

Tience were contained willnn tl.
d.arket ltelf. A wllliiiRncMH en t!ii- -

I'.ut ei the various poe's and -- pvuln-
lis- - clliiues te eentitie the speelnl per j

fermrtnees a ninnifevfed. but the
further Kueivft:I rxpleltntinn of thee
mllvidual demonstratienn were creatl

'latidicapped by rensrni f the pesiticn
taken by a number of the inlinential
reHimisMnn houses. Most of thes were
opposed te customer participating In
the movements ti( the various (.peelnl- - '

ties which have been RUlns the spec-taeul-

perferman 0.1. Thi- - oense-qen- t
y cut oft" quiU a eusnleral'le

and ntheis who had already
been attracted upon te attcmetmc t"
eii'l.5e eij paper prell'.s fe.tnd tin mar-

ket veiy thin
Jr lie of the i peels retimed tl'e.r

epe ntletiH at the epenina a"'l "lie or
tw'e se'eetc.l iues sere bid up one ,r
r , p..:,ts, brt the market reo:i showed
a ''red r.ppearance and fn.led t" held.

hrealtins erv penernlly nfte- - the
first hei.r, nltheuali f,irlhi'rea"rient of
the mei.ev eonditiens was forecasted In

I utT'rins of call mene at f'-- j per
ivnt at Jj per cent under jest, rdiiy's
iipeninc rate. Studehaker reacted I
Iieint. Davisen Chemical. -- 1". Htnl I

Steels. 1 te peintJ. lielhle-lie-

wa3 nn exception, its tirmnesi beimt
nsteilatetl with the publication of the
company s tinal report ter lii-- l, snow-m- s

eurnlncn at the rate of 12 pr cent.
t'eiM'ers, uioter- - and eiU be, amc heaj,
Stamianl Oil of New Jersey lulling 4
pelntn. Italls rcuetfd, Keuditi declii.
mp I ; e.r.t unaer steady pressure, t'--e
,iersal evtenilltti te ether "mI.--.
T.ntiie i.tiI chain-Mer- e issuer- - vuie '.in.-- ,

te .1 iiu el iccrger .ituiera.
1

Commodity MarkeCs

GRAIN MARKET
Chiiace. Jan. 211. Wheat '

V4e lower fur Mav nnd unchnnced te
I,.- - eft for July. Trade was moderate.
yeven cars were lnpicted yesterday ntut
the last' twenty-tw- Caish wheat was (

fir;a with (reed demand for better
Small letn of Ataerlciui wheat

were worked jestcrday, but tlgurcs
were net trlven. Liverpool futures,
epi ucd lewer: sjiet were

Cern Martcd unchanged with a j.al!
and featureless trade.
..Oats wen Mreng with

lieu'e eelllng eSset by buying b" iiip-1

plnic Intercts

I COTTON MARKET
New Yerk, Jan. 26. An opening de-

cline of 12 te 40 points la cotton tuU
morning carried prices te r.ew 1 w level
for the present movement downward. '

but there met considerable covering bj
traders who had led the selling In the
last few dayi.

The further break thla rcerninj, after
yesterday'M late weakness, was at
tributed te peer caeies, active hemng
by Llverpcel, Nev.- - Orleans and the
Seuth, and easier ferflgn exchanje
rates, lleslce nherts, the best early
buying wis for Wall street ecil th?
trade. Up te 10:15 o'clock the mar-
ket, while active, showed little rnlljluif
power and held earely steady ar abej;
Initial '

Receipt at the ports for the day are
estimated at 14,000 bales, ajalnst 20,-03- 5

ba'es en the corretpendlng day a
week age; 31,020 bales a year age and
24.661 bales two years aee. '

Previous
Cloi Own

Mireb H-0- 14W
May 10.US 10 J2

MoetetMr 13 ea 1S.S0
ZKtTr.lKr 10.63 IB e

r,
10.
1H8D
16.99
1C.40

NEW YORK COFFEE MARKET
New Yerk. Jan. 20. Thn local coffee

futures market opened en u falrlj
active trading bisla, call prices beinz
unchanfrcd te an advance of 0 points on
Wall street and commission heuy
buyirjR. Shortly before the local open-
ing;. Santes was reported CO te 200 rets
hisher. nnd tnis may have cncjjraged
ceinf of the early support.

The market waj very quiet ar und
neon with prices at Initial levels It
was pointed out that xvhlle Urasil has
recently whewn of reakuess, it
failed te encourage any disposition te
force a decline here, ewln? te the pessl- -

Kill,, IflVlni. nn r. ferrh nntldu V.r"' - - "."' '? -- I' ".-"- - V"" ."'
these wue tueK ever ttie ix-enit- ue- -

111

V4d

livened.

itar-- h

Ju v

Reserve Banks' Discount Rates nd
Onii-la- t the twlieral lleierv llin. 'el

Mb

nteiNwPhiladelphia, ..
i vxUr.d ....
Ai.anth

. ..
l rn. P"IIii

Ka' iv
ai

ban Frarnate

Market Steady

rentluai
nhlpment

CerniMnv

anlpment

llr.nl;nu

Tet. close

h S3 2 31
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Fe1.
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4t. 41.
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I
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S 41
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Nw Yerk. Jan. 18 raw mar
t rtdx wlih Cubrn.

men quoted at S!ll enta, cf and
freUht. and for S'jtirua-- y 21

rnt and frlrht 1'cr e n
nte , e'ed i.: a. canta te m; c. I f

idditlin ie ea
NstU-- ul luninl' bur.

,,,.1 ftO'i'j t t P.r f'.r
ai 3 7ft centa I f Arr-- e'

.- -. M.-cit- a Ina d 'Jl CiO i I an .utia

l'u.1.. J 4-- - wertir tt.

. .

.

nn' - fi.ver in iianj uicrrjawtj ihi.uiiu.
leu ilrculutien deer d :i.i;.ftl,O0O,

ilepealta Uecrenaed 13.333,000, M.
aral decraaaed 70.063,000, bills

rifKireaa A advmneea de.
raaaed 4.333 0i Th Hle.te 330,- -

uca banks.

NEW YORK STOCK EXCHANGE TRANSACTIONS
Sulrn In I
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21.
1.)
tOJ
3U0
ttu

1.100
10)9

109
109

tOl'l
19)
2'0
300
70J
toe

1S30
10JJ3

19)
enoe

3.)0
.10)
100

19J
430 1

3)J
100

l'WOT
3011

3t0
2)0U

10)
2)0
100
109
400
109

Oil
1CD0

tO)
.'101

JO)
103
Ml

nun
1.13

in
j 0
.me

; r.ej
tij
SOO

11)
:eian
.je

3J10
1U)

ltne
100

101)0

10)
3)9
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1.0
aie
10J
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CVJ
VliJ
3)0
103
100
30)

3210
:e

4510
209
r,3u

1700
10510

. Adnm Gtpresa
. . Advance Ilumely . . .

4 Air Reduction
. . AJax Ilubber
. . At.iN Hubber rts. ,. .
4 Alt ed Chem A Dye. .
4

. . Am Acrlc Cliem. .. .
4 Am II Shee Pdy new.

.. Am Hee!i .Macncte.

. . Am r- - i
7 Am Can pf

12 Am Car VAy
.. Am Cotten
. . Am Priig Syn
.. Am Hide A leather.
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HICl)

lli'. W
14H

. si
87'',

OUfi

u
.'. Am Hhi a: trfnt'.ier nf (iota
7 Am lev 84.. Am Intermvt Cerp ... 41j;
1 Atn-t.- ( tr-ine- e Knff. . . OJj

. . Am Lis.eti 33

. . Am t.lnset pf 87
0 Am locemotlvd lOIVi
4 Am Radiator 63

. . Am Sfety Rater. ... 4

.. Am snip & Cem.... ft

. . Am Smelt 47
0 Am smelt pf S0'4
3 Am Steel Foundries. . riU.. Am SumatrA Mh
7 Am Sumatm Tcb pf . 0U"1!

.. Am sucar Ref ei
7 Am Sur R f pf :'A
J Tel .t Tvl U'.'i

1? Am Tobacco 131
0 Am TobAcce pf new 100S

14 Am Tohaece 1) le;-- i

7 Ara Woolen f3
. Am Wrltlnc Papfr pf 1

. . Am 2!no Lead 4 Smelt is.. Anaconda Copper .. 30',
Ann Arber pf 3sj

4 Afpe Pry Cie'Hls.... 53Vj
6 Atch Tip & Santa 't. 90",
5 Atch Tep ASPpt SG'i.. Atlanta Rlr ft Atlantic Hi
. Atl Oii.f W 1 8 a 79JJ

. . Atl Gulf i WlSSpf.. Austin Nicholas 10
Rarnsdale Class B. . . . 70

7 Baldwin 97 1;
Baltimore & Ohie.... 32t,

4 tlaltl"iere & Ohie pf . . H
:. Kthleh-- m Steel .... cm

. Drltleb rm Stee!
.. Jirtt 11m ytei jjet pf. , eni

. l- -lt Mm Steel 1.1 nf. .T".
. Britlj:. Itrplil '."ratmil 9H

. . RrUlir. R T ctfs or dep 4
. . ltiinn Hi . ... .117
. . Hums isn-- s 11 .... 3)
.. Butte r & Zinc e'.- -

Butt,- - ,t Suiicrler Cep 37Ji
. Buttrr C't 30

.. rallf.-ir.- Peirelcum 40M

. . Cadde Centra. O & R 11
0 California Packing . C9
J Calumet & Arizona... CO

7 California Petrel pf.
.. Cal Zlr.c & Lend
10 Canadlun Pacific . .

. Carscri Hill llir.irgr.
. . Central Leather . . .

Cerre de Pasco
0 Chandler Moter? .

3 ("hesape.ik-- & Ohie
. Chi f.-- r. Ill (new)
. Chi 3: III (new)
. Chi M'n St P. ...
. Chi iill .V: St V pf..
5 Cr; & V.irt'.uveiitern
. Chi R I & Pac.

Chi R T IT
7 Ch! li I A. I'ac

Chil? Copper .

Chine Copper
Cluctt Peabody
Coca-Cel- a

Colerado Kul Iren
Colerado Southern.
Celum Oa.s Wee.'.
Celum Graphophene

Graphophene
Cemput Tab KBcerds
Conselldatrd Clear
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C30I) 4 Criicib;., Steel

103 : crucible Stei' pf. ...
1UJ) .. Cuban Am yuear
''''Ji .. Cmi Cunc Ejear....
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100 j Delaware & Hudaeti. .lt''n
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Wl 1 Deme Mines 21
100 .. Duluth .Se S & At -h

20) .. Klk Hern Ceil
100 .. Kmenen-Brantlr- .c ... EU

3103 is KlearlC S.erane llat,.147H
13J0 lind cott-Jehr.s- .... MV.

"0 . Erie b
5800 .. Kr!e 1st Pf 1Vv

P 100 .. Erie 2d pf 8';.
1S00O a Famous P ,iy.rs L . ln.

100 8 Famous Plaj-cr-a L, pf 05
09) Kreepnrt Txi ... 1

300 a Gen Am Tenlt Car... 54'j
C"30 .. Oeneral Asphalt ....

300 General Aephal' pf... 93
J0 s Genera! Klectrlc J"'.

30SO .. General Meters ....
100 7 Gen Meters deb ',?.. ' t
900 Goedrich B F 3'

3400 . Oray Davis 19
100 7 Great Northern pr. . . . "i3

3)9 4 Great North Ore ctfs. 33
109 . . Greene Cananea Cep. . 37

500 . . Ouantaname Sujrar . . bj;
3100 . . Guantar.ame Sugar Rta U

10SOO . . Oulf State Steel 72
330 .. Housten Oil 74',i
300 .. Hupp Motorcar 13
100 7 Illinois Central 180
1C0 .. Indlahema. Ref 3l
COO Insplrnt en Cen Cep.. 40J4

1400 .. Interb Cen Cerp 3H
330 .. Interb Cen Cerp pf... 7l,

f5l)9 . Internal Afrricul .... 9'
.. Int Aprlcul Cerp pf 3714

400 5 Int Harvester naw.... h3J4
130 .. Int Mer Marine H':

4 6JJ Int Mer Marine pf .. 07 V;

1000 .. Internat Motertruck . 31 &
3010 .. International Nickel.. 1!?4

0)0 .. International Paper .. 50
599) .. Invlnc bio oil Cerp... 1414

3)0 .. Iren Products 3s

30 .. Island 3

400 .. Jenes Bres Tea 75H
330 .. Kansas City Southern
300 .. Knnsae & Gulf Jt
100 8 Kayser Ce 84
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H110
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. . Leewo

1 Candy... Maclntyre 1'
.. Manatl Suuar
70 Manhat.. Mnrlln
. . Mnrket St pf . . .

. . Market St pr ... Martin Parry

. . Alkali
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0 National Lend
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. . Yerk n h ,v M..
3 Yerlc Ont
7 Norfolk & Western..
4 Norfolk Ss Western
3 North American 5
3 N American

. North Am Clans A
7 Northern Puclfle ....
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2 Nunally

. . Ontario Silver Mining.
Okla Pred X
Orphe"m C'rcult

fl Rlowter 1H x

.Otis felld ITT'- .-
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iU 5n market easlei

0 Pnn-A- Pet Class
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. . Penn Seaboard Steel.. 9
8 PepIea Gas Chteace. 19

Peoria . .. . : IJastcrn
. . Ptre Marquetl
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THE PENN MUTUAL
LIFE INSURANCE CO.

OF PHILADELPHIA

Heme Office, Independence

, Philadelphia, 26,

Pursuant te the requirements of 1 Charier, this Company publish
following statement, beiiiy the principal features et its btVKNTY.
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WE SUBSCRIPHONS
TO ALLOTMENT
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COMMERCIAL
TRUST COMPANY

Member Reserve

City Hall Square

050,847,430

.526.679.05S

$919,624

515,927

1,010,521

15,872,434

$50,847,430

$25,219,478
00,502.237

496.274
89,193,596

1,285,672
2,041,111

2,460.023
3,589.180
5,609,914

.$233,9B5,547
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0,559,202
5,251.960
2,839,948

..$233,935,547
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BUSINESS COMPANY DURING
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