WAR SAVINGS
STAMPS

Fonm EVERY 8411 INVESTED
THIS MONTH IN UNITED
STATES WAR SAVINGS
| gramMPS THE GOVERNMENT
wiLL PAY YOU %5 OM JAN-.
UARY 1. 1923,

REILLY, BROCK & CO.
BANKERS
206 CHESTNUT ST.
PHILADELPHIA

We have had prepared a
booklet giving all the latest
available data upon almost
all of the important copper
companics of the United
States, which we will be
glad to mail upon request,

Armitt Brown & Co.

1424 Walnut St
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Have You Ever
Thought-—?

“Where does my broker secure
for delivery to me the stock cer-
tificate I bought through him?

“How is this certificate trans-
ferred to my name from that of
the person who sold it to me?"”

Thesequestionsareanswered
in a booklet entitled —

“The Journey of
aCertificate”

Among other suhlecta treated
are: Comparison of Buying and
Selling Orders—Delivery of Block
Certificnten — HMecording and
Transferring  Certificates—Why
Delayn , Sometimes  Oceur in
Deliveries of Certificatos.
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TWO HOLIDAYS IN SUCCESSION
MAKE SOMEWHAT SLOWER PACE

‘Baldwin’s and American Locomotive the Prin-

cipal Topies of Discussion—Gossip
of the Street

ITH two holidays following ench other to begin the weok, tlie Myt

urday half-holiday was very quiet in the brokers' offiess, The two

principal fentures on the board were Baldwin Lacomotive snd Ameriean
Lovomotive,

both of which have shown vnusual netivity quite pesently,

fl least wince it was stated in this eolumn on Whith scemed very good
authority thint Baldwin's would Khow snormous earnings n s fortheoming
statement, which will be dus In a few dayve, One of the reasons given on

the Bireet for the advance in Haldwin's stocks, in addition to the rymors
AR In

InFRe oarnings s thint e Hildwin Company had abnndondd the

munitions business and §s 1ow dovoting all Its machingry and energy
to building locomotives, a buriness which it knows all about, and while
there were some profita made by it in the munitions, 1t s mosty ol in the
form of real estate and bulldings at Eddystone,
Very handy now in the Increasihg of fte plant capacity, as it |s provy
generally known It hias orders for locomotives far a long time to come,
with guaranteed profite

Thesa will come in

Home brokers elalm thiut Amerlean Locomotive stock noted in wym
pathy with Baldwin's, and (hut the same reasons for the activisy in Baod-

win's apples ty Amerlcan Locomotive, though perhaps not in an sroat

degres,

Trade cx, rtg estimate that Baldwin's inust now be earning mare than

$1.000,000 n weeok, which means that after all allowances for taxes nnd
vither charges, net

for stock 15 ar the rate of about §100

75 a rhare.

share. More

- - -

In some quarters, hioweser the predictions of u dividend on Bald
win's wis not looked upon as at all likely, ‘Those of this opinlon cinim
that the compiny’s outstanding bank loans will effectivels dester ans
move In that directlon. They point to this Noating Indebiedness, which
they elaim I8 noew somewhere around $12,000,000, i

- . -

The =emiannual report of the American Locomotive Company, Just
published, shows §35,000,000 of unillled orders on Janunry 1, 1918, This
insures capacity operations for it Jeast twelve months. In the six montha
cnded December 21, 1817, the company earned a net balance of $3.004,251
on ts $26.000,000 common stoeck, equal to $12.34 a share, or at the annual
riate of $24.750 a share, agninst $2,7065.934, or $11.02 a share, in the corre-
sponding six months of 1018,

Are Investors the First Line of Defense?

It I8 eadd that one of the reasons why Secretary of the Treasury Me-
Adon has postponed till #uch o late date tho lssus of the next Liberty
Lot ke bocatse e wants o see the rallroad problem properly settled firat,
The Importunce of satisfying the owners of $20,000,000,000 of rallroad se-
curities, by seelng that they secure o falr Income during the perind of
Giovernment control, must be plainly apparent to the Socretary os unless
this Inrge class of Investors cun be gksured not only of a falr income but
thut through proper leglslntion the value of theld principal will remulin
unimpaired, they will not be In the proper frame of mind to absorb the
lnrge amonnt of bonds which the Government will want to sell
bankers elaim that Secratary MeAdoo in patriotie
uppeal to the bunks w invest 1| per cent of their resources per week for
the next ten weoks In trepsury certificates, so on to exehange them Iater
for Liberty Bonde, sald that the banks were the first lne of defonnse;
that he overiooked the great body of corporate and Individual Investors,
who they elalm are the first line of defense; that the bmnks nre merely
the reservolrs of lquid eredit and therefore only the siupport, while the
Federal Beserve banka are the actual reserves, and thal it 1= the duty
of the Government to skilfully mobilize the financial strength of its first.
line investment army as (o Judiciously mobilize and traln its fighting
army.

As 0 matter of fact, the machinery for this very purposs in being
prepared and at the proper time will be put In motion with telling effect,

Already there has been organized the nucleus of A Liberty Loan cam-
palgn committes, made up of experts in the hundling of the sales of se-
curities, In connection with cvery Federal Reserve distriet. These ex-
perts wre preparing one of the most complete pluns for the mobllization
of this Arst Hne of defense—the corpornte and Individual investors of the
whole country. They are p eparing to add to their ranks hundreds of
thousands who have not vet become investors, and when the word is
glven for the ecampalgn to begin their mobilization plans will bs executed
with disputeh,

Homoe when his

Should the Liberty Bond Market Be Stabilized?

In supporting the proposed $600,000,000 War Finance Corporation
before the Senate Finance Committee, Secretary McAdoo sald the cors
poration would be empowered to provide awalnst o depreciation of Lib.
erly Loan Issuos and so stabillze them as 16 bring about a premliym on the
bonds, and while hie gave the impression that no bil would be offered at
this sesxion to specifieally provide for this contingency yet about the same
time Representative Hull, of Tennessce, was Introdueing a bill “to pro-
vide agninst depreciation in market price of the United States honds or
other securities by artificlal gause.”

In the large Investment houses anything leoking toward such artl-
ficial methods to support market prices for Liberty BHonds ls not regavded
with fuvor, A well-known investment banker sajd In this connection that
he belleved that some finnnclers and the Investing public were unnecess
sarily disturbed over the number and amount of Liberty Bdhds belng
offered for sale. They lose slght of the enormous issues of Liberty Bonds
which have been flouted and fall to consider in this connection the com-
paratively small proportion which huve been offered, Since the issue
of the £3.508,000,000 Liberty 4s In November last, he suld the total deal
ings in these have been about $60,000,000. This, Including the trading in
the Liberty 8%e, I8 lws than 1 ner cent of all the outstaicing Libe ty
Bonds.

A prominent broker sald that so far as he conld judge the greatest
cause for the sales of Liberty 4s was on account of the hardship caused
among many wage-carners by the enforced holidays on account of the
fuel administrator's order. “To my own knuwledge It has caused many
who were saving for thelr bonds to cancel their payments in order to
make up thelr fosses through loss of wages and increased ecost of fuel”

Asked for a remedy to prevent any further increase in,the sale of
Liberty Bunds, a welkknown banker and broker suld If in rome way it
could be authoritatively announced that the next Liberty Loan would
carry an important feature, ke a higher rate of Interest or exemption
from taxation, and that previous lssues could be exchanged for them,
people would striln every point to hold en to their present holdings,
If even the next loan would earry only 4 per cent nnid be for flve years,
he sald, It would have the same effect.

L] L] L]

On the other hand, some financlers are in favor of such o prtan as
that proposed in the bill Introduced by Representative Hull, They clalm
that fnstead of creating an artificlal condition it wuitld remove an artl
ficlal condition.

As pointed out in this column recently, the true capital values of the
entire amount of any Issue of bonds should not e determined by the
restults of what are virtually forced sales or sales under duress of slmply
a small fraction of the total bonds outstanding. Thercfore, they argue
that reasonable mensureés to maintain the stability of these loans as to
the entire ixsues Is Just and reasonable,

England and France, it i said, have had similar provisions in opera-
tion for some time.

“tnder the operation of the English method between five and ten
pillions of bunds, including her 4s subject only to super tax wnd her 5s
subject to all income tax, were kept either at or within o fraction of a
per cent issue price most of the time during last year. The 48 stood
above piar at times, This was true, although some other outstanding
Governm -t oligationd bore higher rates of Intereds. This nethod yvag
almost unanimously approved in England by the financlal press and the
Preasury and Parllamentary officlils having it in charie, both before and

after It was tried out. =
vNotwithstanding the lmmense volume of bonds outstanding, the
English Tre: 0+ 17 expeaded §132000,000 under the operatio nof thi;

method during the most of last year,
“rhe French Uovernment is persistently adhering to its law enacted
for n similar purpose and has recently Increased the allotment in the

treasury.” -
™ & “o e

An analysis of earnings and expenses of the Columbla Gas and
Electrle System, prepared by A, B, Leach & Co, Inc., shows that during
1817 Interest on the frst mortgage by was earned 6.22 times, un ngainst
2.43 thmes in 1914, 2.06 in 1916, 206 in 1914, 1.62 in 1913 and 1.04 in 1912,
Interest on debenture bonds and miscellaneous interest was earned 2343
times, s agalost §.54 times In 1916, .31 In 1915, 240 In 1914, 341 in 1918,
Per cent earned on capital stock in 1917 was 6868 per cent, against 2.35
per cent in 1916, .761 per cent in 1815, .T82 per cent in 1914 and 438 per
cent In 1913, v
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Business Career |
of Peter Flint |

| A Story of Salesmanship

by Harold Whitehead
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The Courtess rose, *f wm afrald “s
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I your mnther know—"
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wWowhn really cars™
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(CONTINUED TOMORROW)
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Business Questions Answered

WhH o Insurance
A, Al

type of man who desplees his own bust-

HE constant and sturdy growth

of Philadelphia is strikingly re-
flected in its marvelous indust‘rial
concerns. Morenumerous and varied
in their lines of output; more effi-
cient in method and operation; and
more productive now than ever be-
fore, these industries, large and
small, place metropolitan Philadel-
phia in an enviable position.

s u big man who )

the respect of his

——

Reflecting
Philadelphia’s

Industries

Try something lke this

business reserv

nevier caught nogs

he has put upon bisis
matically in timoes

«If 1o miVe mymEie-

Tools—one of the many lines in
which Philadelphia has attained
manufacturing pre-eminence — are
made here for the markets of the
world—manufactured in astonish-

as they do to all of us at
nll ¥our resources are ted up and

the: need of gome quick assets,

at thele value any day.™

(CONTINUED TOMORROW)

ing quantities.

Juniper Streets.

517 Chestnut Street

To the small manufacturer who
plans building his business on a
quality basis, we bring this example:
Disston’s is the world’s largest saw
factory. It started in a small room,
distributing its product in a basket.

THE COLLECTOR OF INTERNAL
REVENUE for the First District of Pennsylvania,
in order to provide additional facilities for the
purpose of rendering assistance in making out and
filing income returns, has assigned several Deputy
Collectors to the up-town office of The Pennsylvania
Company for Insurances on Lives and Granting
Annuities, at the southeast corner of Chestnut and

Our part in the development of the
future Disstons of the City is clear to us.
We are here to encourage you in the up-
building of your business.
according to old-fashioned set rules of
banking, but handling in a constructive
way each individual case, after careful
study and investigation,

Not acting

This Company also offers its services in assist-
ing in making out returns, and will be glad to
furnish such information as may be required on
application to either office.

Have you business problems to solve?

THE Let us help you.

PENNSYLVANIA COMPANY

for Insurances on Lives and Granting Annuities

Southeast Corner Chestnut
and Juniper Streets

CORN EXCHANGE NATIONAL BANK
CHESTNUT AT SECOND ST.
PHILADELPHIA




