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FAILURES AT LOW MARK

lhinineas Dofuultr of IN'inc
Smallest in Twelve Ycurs

X'n ileti.irlure rroni thu liotcvvorthv ami

liiuiiu

atnlilllty of Reneral huslness
UuiIiik' a tlmii or ami radical
economic reaiijuniineiiiw in m

Insolvency atatlatlcs, 10mn1erci.il a
falluiea In the Unlteil States, as reported P
to H. (J, Dun & Co . nuinherltiB 80G9 and S
aupplyliiB llalillltlCH .122.975.021 In S
the nine months Septemlier 30, s

llKUteH compare with de. , a,
fault for Jl1.9u0,028 in the conespond- - E
Ins period of 1917. when the exhibit was ' S
al.so hiirhly favorahle. nnd vvlth 12,'.'50'S
HUMicnslons for $H4,j86,i07 In the flrat S
nine months 1916, B

-- so ui in iiiuiuhh oi i?io,
the numerical reduction exceeila per
cent, while from the top mark of

of nine months 1914
the falllne off In the indebtedness In '
nearly B5 per cent.

farther hack over the record. It
In been that Insolvencies are
the Ilchtest til number Hlnce 1900, when
7912 vvere reported, and the sum

Is lens than In all
previous yearn alnce when the tola',
vvas $116,000,000,

What Is more, the number of Sep-
tember fallure- - only C74 Is the
cut of nil month- - back to October, 1899,
when 610 vveie shown, and on but
other occasions since monthly statistics
vvete first compiled In have so few
revel ses been

Owing to several manufacturing; de-

faults unusual maunltuile. however,
the September liabilities $17,407,130
disclose a Inciease over
preceding mouths this year and ate $5,
500.000, or 40 per cent, those
of September. 1917. On the other
ilm returns for the third lie.
sides t making the best exhibit the
present . year, show an Indebtedness
lighter by $12,000,000 than In the Bame

and the number
Is 1069 smaller. '

Suih facts ns clearly demon,
the trade

nnd Industry necesltated by war
.1 ..-- "liaiatH 141.
HOI lll WsWfll Vlil

Qi HBMIHflKffW
wr'

IS

Home Arc Price Are
and Penn

Bank

Local slo.'U uns dull dm the Ilisl half of tnda.i's spjs'on,
nnd cliatues nere mlsed In line with the openltiR of the market In
Nevi of Interest to operators or oeetitrcd. nnd virtually
nil ehniiRCs In prlees ivcio Ftnall. (

The v.ldel chanHc was tn I'enn National Hani; vvurjiits. which declined
ns'much ns .1 points to 08, hut recoveted to 70. Hopld Transit trut
I'prtllkMtes ndvamed n, and lllectilo Slorncc IJ.ittery j 'i. Othcnilso

wcte iieBlcetcd In the cully dealing.
Steel common vvns slow nnd sllslitly lower, Ilntdvvln Locomotive

f, nnd Waiulrli lion was uiichuiiRed,
uric falil.v ste.id.v HcndliiR Cmnpnii) ', N'orthcrii Cen-ti.i- t

ndvnnrcd '1. Railroad, nnd I.chlsli Valley vvcip
'"icuilj their

hond huslness was a minimum
appearltis the end hour.
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all periods up ami nieiuriiu-- r the

mituilt.v, the smoii.I lor pe.
liod or Blttecn to ninety days. Tho
third and fourth miliums are the rates
for icdlsioiinta of collateral loans
Hired by (Jovcinnient bonds not.s.)
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iihjh l.idaVs days
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4'i4',l'4 I'.
4". 4, 4ll

41,
I".l,Il554 l'i 1'.

44 4't 4U145 41,

I.iverilool Cnllon'
l.lierpooli net. Spot cotton was

rpiltt tod.iv wllh priccH on Hie lmsls
iieciine points for iniilillini.

old oiitr.i.'t, 23.53.1. Sales were 2000
bales. Including 1000 Pules Ameilcan,
It.ceiptH were L'ini Hales, all American.
I'Utures were barely steady the r.trlv
denlliurs. Snot prices were Anierlt an.
mlddllm; fair, 21.84d: Rood mldilllne,
21, Hiii; miilillliiK, .'.i.n.lil low mliliJIIiiK
22.48)1; Rood urdlnaiy, 20.9li)l, and or-
dinary, 20.13)1,

ItifluenH Slop, inlioti .'ale
In deference the wishes of the--

iiureau I'timic Health. Iho naii.il
weekl.v auction ale of sli and bonds
ny i.oiianu was not nchl to.
tlay.
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jvllh no l.lhcrty Loan

Fi;'l':i. HAMv DKPOSITOKS

l)eire.tc Due In People", liiicelnicnl
in arioii4 I.ilierlv l.nan.

Hy thr United Vo.
llnrrlsbiire. o t . Altlioueli there

aic fivvcr di'P'isllors than there were In
ine sprniK. llio state lianklng Institu-
tions, under the Jurlnlictlon of the
Hanking liep.it linent. leported to Com
mUslonir Lnfi.iu tint on September 21,
the date of the Inn. State bank call, the
assets of the It tltutlons vveto 1,714,-530.32- 1.

SG. The nu nlu r of depositors
then was 2.8G7.29G oi 7H.I30 fewer than
on Juno 29. tltr thni or the Hiring call.
The ilruic.isf. Is due to the ii.'uple'H In-

vestment lu Lib i i.v Hondo
The .last call shown thai the bank

iissels wcio $28 1, 891, ill!." 51 ; trust com
pany assots, 8, I8ii.mil 255.18. Hud sav-
ings hank nres, $279, 534, 701. 09. Them
weir 512 InMll iilioits tepottlng mid theaverage deposit In the sal Inca funds wras

I5I

MtlMlV.l.r.MlliNC rati:s
M-ll- OIIK Call inonr)i mixed col.

Inti ml. opened toila.v at 0 per cent for
lending and renew lug. mi Industrials,
tho opening rate was G'- - per cent.

I'lltl. MIHI. I'HIA Call, per rent;
time, 'n G pr cent. Commercial paper,
three to six mouths, 511 G per cent; six
months, G per cent

I.OMION mniirj is ftuot.d al .1 per-
cent HlMoiint intes short bills .1 K-3- 2

pen cut; llirco inonth bills 3 2 per-
cent.

rOKKH.N KXCHANr.r.
New lork, Oct 9 The market for

foreign exchange was rpiiet and unin-
teresting In the early dealings loda.v,
although Ihe tone was inirly steady
Neutral cm hanges wllh the exception
of Swiss are lit about tho low point of
this imminent

Tin re li little hiisinohs In Husedan
currenc) anil the limitations for ruhka
Is nominal at ir.1i 15.10.

Qtiotatlins vvere:
tiem.ind sterling 4.75 ,, cables I 7G,",.

Slxt)-da- v bills, nominally, 4,7.1; nlncty-il.i- v

hills 1.71.
Franc cables 5 4G"., i hecks 5.471;.
Lire cables G.35, checks G 3G.

Swiss cables 4 7.1. checks 4 75.
(iulldcr cables 1ln4, checks 4IH.
IVj.ot.iH cables 21.15, i hecks 21
Stnckliolnr cables 31, clucks .111.70.
Chrlstlanla ivables 28.70. idiei ks 28.10.
Copenhagen cables 28.30, checks 28 0".

HANK CliKARINGS
it. nk i tearing, todav compared with eor

re ponding dav last two tears:
lots tni7 mm

rhila. .. J03.7.11.80S I5.1.IM.11S8 llll.llTI.RP
v Y ..7n.2i'..i.r..i8 r,o,iii,jiio ;4s,07i.ir."j
noalon . 18.820,170 .15,3il.1,8IS .1s,lll7.5.t

ainiuiiainm'inirawKniHiiinniia

j MAiSTUFACTURERS
I AND WHOLESALERS I

As an element to reduce uncertainty of
payment for poods sold, u prominent
Banker says of Acceptances:

"Tt is in the general interest that
money paid out for wnRcs and material
returns as fast ns it can to the pro-
ducer when his Roods arc sold. Pendini
the return of the money due to him ho
must rely on bank credit, which natur-
ally is limited, nnd consequently ho has
to adjust the scope of his operations to
the speed with which his turnover can
he completed. The trade acceptance
plays a most important part in this
respect.

"By securing trade acceptances, even
though he may hold them to maturity,
the Manufacturer can figure with
irrcater exactness what are his obliga-
tions and his available cash assets, and,
by removing elements qf uncertainty,
Iip is enabled to carry on n larger busi-
ness and to do it in greater safety."

Where Trade Acceptances cannot be se-
cured; or if their application to your busi-
ness has limitation, the same ends may be
gained, and all uncertainty removed, by
selling open Accounts to us at time of shi-
pmentand yet your customers need not be
disturbed.

immiimw iwniinnii'i wuranw mmui iwium u n

Commercial Credit
Cash Capital $2,250,000 Surplus $150,000

Jtcwr.s.nttd at
rmi.AUF.LrniA. stz stock rcUn. nidi.(Phosa Iiocuit 018)

NKIVTOHK CINCINNATI
SSTON

1812 1918
(

THE FOURTH LIBERTY LOA
Bearing Interest at 4

Will be issued on October 24 th next.
The amount will be six billion dollars. Inteieat will

be payable October 15th and Apiil 15th.

This Company is prepared to receive subscriptions
to the Loan now, and will allow interest at 4U on such
subscriptions to the date of issue of the new bonds.

THE '

PENNSYLVANIA COMPANY
for Insurances on Lives and Granting Annuities

TRUST AND SAFE DEPOSIT COMPANY
Member federal Reserve System j

JMHT ytkmmt&&: TXilEXM'i
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