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Opportunities in
Long-ter- m Bonds
AT present prices high- -

grade bonds offer an
unusually attractive yield
over a long period.
We liavc prepared a spe-

cial list of such securities
maturing from 1929 to 1952.
The yields range from
5.45o to more than dVifc.
Circular .leicrihinir these Imum
will be furnished upon requeit lor
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FINANCIAL NEWS CLOSING NEW YORK AND PHILADELPHIA STOCK QUOTATIONS
. DECREASE IN STEEL'S EARNINGS

N

CAUSES SELLING AND WEAKNESS

Sharp Decline Is Recorded on New York Exchange,
With Cut in Extra Dividend Also an Influence.

Marine Preferred Advances

ion.,

llifih Points in Today's Financial News
Nearly all interest N'ew York slock trading ccnter.cd in Steel

common, which was heavily .sold nnd recorded sharp break, due
decrease in earnings nnd cut of extra dividend rate. Oils were active
in irregular Curb market. Grain prices yielded. Cotton showed nervous-
ness. Further weakness in neutral exchange was feature of foreign
exchange market An extra dividend was declared by the Standard
Oil Company of California. Mar remained unchanged.

New Ynrli. .Inn. 20 Tin- - reiltii'tlun in I'nileil St.itis Steel ilhlilcnil.
iM.ikins llio payment mi tlnil xtnel; 2'i per lent in nil (nr the Deeenilier

i.iiti-i- ' nKi'ilnit .I'l per cent in the September ipiarJer ami the iinfnvor-.- 1

ilc Mtiitcment nf e,irnlliKM. shiiwinn n leililetlou (if $5fi,OOO.C00 In the
nidi ter' hiiiiies., was Mow to the speculative situation nnd iniikeil

NtiKcttleil inarl;ct I'ondltloiM In the early trnillnn. The market, linwever.
showed cnnil resNtlut; power to this Inllnence, nnd. although the Mteel

indnitrlnli under pressure all through the day, several slocks
inlived Independent of this croup, with some lsiirs selllnt; nt new
pri'c for recent months.

Nnturnlly nnst Interest i nttaeheil to the tradlnt,' In the market
.nler Sicel I'ommnii fell than pnliils to lielow SO. nnd ollief steel
milnstriiils iloi'llnt'd frnni I ! llinn pulnti ulllmtil innteiliil
lilies from their low level".

Marine prefcncil ni dlieill.v lullnenreil li) pul'lisheil stali'inenls
i ha! the President iipproxeM the trnnsfcr nf the llrltlsh lines, and thn'--

-- laiemcnts were resardeil as Itidliatlns revlinl of the stories of penil-in- s

deal.
That slock, which yesterday nt Oil",, roc to 0S', hnldlns sIioiik

all thronsh the day. American Hide and Leather wax another strnnK
feature, odvanelntr points to Si"., with tho buying cnnsltlni; chiefly
of'eovcrliiR of shorts.

A croat ileal of IntcreM as attached to Ihe heavy tradlnc in Amer-
ican PrilEcNt Syndicate, one nf the low-pric- specialties, whliji was
boucht on larce scale all through the day. making sain of more than

point. The demand which caused advances In number of issues
.imo. almost entirelv fioni cmerlns nf shnils. and this coverlnc was the
hier factor in linldiiiK I'nltcd Statei Steel steady after lis carl.v decline.

The bond market wn without material chance In conditions. Liberty
r.iurili 4',s being be.n In tb" ear'v tradlnc and rallvlns in the last
ninir. P.aiiwav nnd other bunds were ciiei

REACTION IN COTTON CURB IS IRREGULAR,

AFTER EARLY SLUMP WITH TRADE ACTIVE Ewili:
cv Shipping Hales Air lg- - OniM-a- l sphalt

norcd Liverpool and Opens at New High, Later
the South Sellers
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e Ilnnk?" Discount Kates
Odlclal t rat'-- at the

1'ederal lleserve banks were as follows:
(The first column gives the ratrs lor

till periods up to and Including a tlfteen-da- v

inaturlO, tho second for a period
of' sixteen to ninety The third
and fourth columns nre Ihe rates for
rediscounts of collateral loans scented
by go eminent bonds or Holes.)
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sun rrniii'1,,0 .. l'i I', l'4
Kiiiishs I'lli . ' l'i
Dallas ... . I' Ift fl.1 I I'.

EARLY START ON HIGHWAYS

(.overnor to DUi'iiss "Vi'i'ilnl Laws
Willi ('oiiiiiiisi(incr Sadler

burg, Jan 20, (Iommihu Sproul
said luilav thai null, on Hie Mate liigh-waj-

for Willi ll (be Mitels last No-x- r

itili. 1111ll1.1rir.e1l $5ii, nun, nun l,ml
would he stint, d its suou as pos-

sible.
The (iiiiernor l.hat would cnti-- I.

witli State Highway Commission.
Sadler on the legislation mcessaiy to
start the woik.

The bills will be tiilioiluce.l Into Ihe
la L'lslature as soon as the: can be
hafleil. As soon as the bills uie

passed by ilie l.iglslatuie and signed
by iloM'inor thn work will b"
started

new stslein of Slide highways link.
It.g Up all Important enters unil

ImproM'nit'iii of existing roads will1
be Inclinh d in the ptojeof.

CHILI) MKS L KLA.MKS

rour-xcar-nl- Hoy l'eri-li- c. When lle
Him- - llaik Into Home

Holer, Del., Jan 20. Saved once fioni
Ihe llnlues ..f his home, d '

htroe(l bet
inornitig

eept three 1I1

Miinnee.
lire

I'iitlsed by nn
sideboard

a midnight 1 Im--

Nothii'ir Mis sanl
irs 'I'here was nn In- -

n)i,,- -. d lo have diren
'i. g in. id 1.11

US SOUTH 4TH STREET

03',

om

the

the

Philadelphia Stoch

88 Am O11.1 of
. .1 ... (II

l.o w

(50

100 Ilnld I.00. 07's R7 Hi
tr.? 11 jr. t .. -- 11 T11 7n.1 ,

i.'Cnm lU'i 1;sti..ii:ii(, 11.T3
101:10,. r,2i r,:, 52 i -.- js. Lake Superior Active and

10(10 iln nief 1011:. Inn 101
Ins C X A 28 '4 28U 21'i r.
ie.v lele

Pf 60 50 50 . .

1471 !,! Sup C Pja. o P'a U
2 t.eh Xax. 7.1 7.1 7S

20I.eh Vnl.. 5B'i r.5'4 553i '4
200Mldvale.. 11 II II ft
llfi Pcnnaim 4R'i 4S!i

I'n Salt M 84 'i 81
5 Phlln I'n. .10 30

.10 ilocumpf 31; 31i
ll I'lilln men 25",

.135 P K T t 25
In I'll Tract 70

2 102 Ton Mel..
510 Ton Mln. .1

fin I'n Trad 37'u
10 (i I... 72

175 P S Steel 00',
in W Cramp SO
20 Vork Itpf 52

lllRll
ODD Am C.HH&

Illec . S7
4000 Kl & Pen

Tr 4s.. C9'i
500 I.akn Slip

ss..
Val

I.eb 'j a , t 0 v n- - R F ' 4,
IIS Vnl

I.onls Is 85'j 8.i'4 ..
802imn i.ib 00 ,,, (,M

03

Mn
'

Mo
5 02'

2

Xnrlh

2

adj 27'

- s f

inn

I2SH00 5

twelve

days.

I

I'hl.'.iL,.

llarrl,

ihe

.

1

I5nn iln ttli
l',s 01.10

70110 lilec
.1 . 01 0:1

l'i

. . 1

O" -- ,
M.I .u l

ft 4

.... 4

', 1,

.1

.1

r 11

r

w it a

Clo,e (hue.

5IA

1
si..,- -

..
I

1 8 4 .'3

c

-

,

no an 'i
4

1

,

20, lii
3l?

,,
3

2 ft
2..'8 77
is', S5i "j'i
Ml -- 2

-
N't

Low 'loe
..

OO'n

I

SS'4 S8',4

llll'.. 101J, -
'O3.20 . .20

0 In .

10000 Pblln
.Is too', inn', ion'.

Pblln

PHILA. INACTIVE STOCKS
are for The directors also iiulhorized Issue of S per

sinrks listed tho Philadelphia Stocl
Kxchangn and which there were
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MONKY-LKNDIiN- RATES
t. rilllli- .- Money on call, mixed g

collateral, today at I'j per cent g
for lending renewing. On all Indus- - J
trial collateral the opening rate was f g

The time money market continues H
and nominal at ,1'ili5'2 per cent B

on and at 5 to 3'i per cent
on mixed securities for vlrtuall all ma- -

turlties. jd
Prime nieicaiitile paper is in only g

miidtrato supply, owing to Hie uncer- - p
lalnty in general business, and the mar- - nj
kit shows a good demand at S'liSL g
per cent g

A good xolume of business continues s
In be reported in prime bank accept- - M
ances. but lutes are unchanged &

Call loans on accepiances or tne lust g!
Iii.ility are IL prr ctnt.

I'llll.Alilll.l'IIIA- - Call, fi per cent:
time, 5ft ' 0 per cent.T 'onunerclal paper,
time to .six mouths, '(J per cent; six
months. 1; per cent.

MlMill.X-- - Money Is ipioted al ,'i per
rent Mm mint rales, abort three
months' bills. 3 2 per cent.

nmr.K.N rA.HAM;i:
New lurk. Jan 20. reunite of

the foreign exchange maikcl this niorn-Ini- !

was weakness In neutral exchanges
with Ihe exception of pesetas. Seandl- -

ii:ii:ins and Swiss declined to new low
mils mi this inoMinenl The declines S

are attributed the prncers of ic- - S
adjustment that is going 011 all over the g
world, and. the neutral sexchanges for a long time past haw y
been regarded as aillllelall supported B.

Willi the leiuni normal pre-w- M
it Is lueMlable that the nn - E

niluui on neutrals will disappear carl.
Some hlllllellce upon the 111,'llkel Is now'
liehn: re I cctei I nun I he ininemetit to
fai'llltnlc a laigcr '. ohnne of ocean

111 various din ctions. Peseliii. hell
steadv lit 20.1.. tor rallies and 20 0s for
cliecks.

Sterling, franc and lire were linn
lliislness was not large.

Ijuotat 1011s were'
lieiii.iuil sterling 1.73ft. cables

1.7(1 ilxty-ila.- i bills noinlually 1.72 L,
ninety-da- y bills I 7I'.

Kiiinn cables 5 4.1',. cheeks 5.1.1ft.
Lire cables 0.35. cheeks
Swiss cables 4.02. cheeks 1.05.
litllldfr cables II '4. cheeks 41.
Stockholm cables 28',, checks 2S.
Christianla cables 27V;, chocks 271J.

cables 2'i ',4, checks 20.
Iluble currency was weak at 1B''i

15", a decline of a cent In the last two
days.

;i.KAIliCS
Clarence Piirhain ran back Into the n,,u-- ,i..,rliius todav inmni-e- il uiili
house to rescue -- .ni hcrlshed to and rcnii'ii'lhiu !.. l..n two e.us.
was burned to ibtb --

;;
1l'l. . .".". M7

. The nous... ,. -- I..,, ... of wniiur 1..JI. s .ii.y-- j '&
lam. near . orner, was

' v x k ;,'.ia r..1i"l"2 ton (177 7im .117 s'i; ti'.r.
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II Ml SILVER
i'"inni''i' .il I'.r silver was uuui ,u S .v

Tnrk " :il $101'.. 111uh.ll1s.il 111 I.01,
don at is,'-- , uii. Ininged.

UNITED STATES
GOVERNMENT

LIBERTY LOAN BONDS

Approx. Tieia ......
ou. ;---. Pr.r.f

on Callable Dat Maturity

3l2' f 1932 1947 3.60'(7 3.55';;,
4',; 1932 1947 . 4.65,; 4.40fc
4'f 1927 1942 4.92 4.47',;

4W; 1932 1947 4.70 4,53';
414 1927 1942 4.97 4,62',;
414',;, 1933 1938 4.75 4.68.
414';, 1928

SS0, I1C0. $500 AND CI 000 DENOMINATIONS

FULL REGARDING THE TAX
FEATURES OF THE LIBERTY LOAN BOND
ISSUES WILL BE FURNISHED UPON REQUEST

MONTGOMERY & CO.
PHILADELPHIA

14 WALL 8TREBT
NEW YORK

IIOVfinNMP.NT hr.CL'ltlTIF.S IIEIMIITMEMT
Ibl.KI'IIOM-;- , llhl.I,, I.O.MII.MI1) 4320 liUVSTIIM', MAIN J3KI

I

GENERAL ASPHALTS DECLINE
SHARPLY ON LOCAL EXCHANGE

Common and Preferred Make Up Hulk of Trading.
Becomes Yields Slightly

lomilorlllnrd

INFORMATION

111 Sympathy With Steel i.oniinon
.. .... . . , . .1....-- .I . n...nn. Itlnul llltATI.
uencrai Aspiialt common and preierreo coiuiiim.ii u. uuui. . .... .

lion In today's tradlnc on the Philadelphia Stock, Kxchutmc hut both Issues
wore weak and receded sharply, duo to pront-takln- c and lack of demand at
tho new high record levels In tho pievlous session. Karly In the
fcsslon tho common lost as much as 3ft points to 6Gi and tho preferred lost
5 points to 100. but slight recoveries occurred later In the day. although most
of the sales were recorded by midday.

I.uke Superior Corporation became active again, and. while It was lower
In leffeetlon of Hie sharp, declines for Steel common both here and New
Vork, It showed no Indication of weakness. It opened late and was off ft on

tho lullliil transaction, but In,- mldiifternooii a port of the loss had been
iccovered.

The market was fairly broad, but business In the majority of stocks was
In odd lots. Tonopah-llelmo- attracted attention by advancing U to SH, but

HTonopah Mining yielded a trifle. Philadelphia Electric sallied slightly nut
Klectrlc Storage Mattery lost more than 1 point, I'ulon Traction declined Vz

and American Gas suffered n drop of GVi points to 0 on 11 small turnover.
Philadelphia Company anil Its cumulative preferred also showed weakness.

Steel common lost nearly 4 points, nnd In sympathy llaldwin lost more
than 1 and Mldvale yielded 1ft,

Financing Plans of Public Service of New Jersey
Announcement wax Inade today by Thomas X. MiCarter. president of the

Public Service I'lirporiillon nf Xew .leisey In Xcwntk. of plans accepted by
the board of dlrectntsc of the concern to meet collateral notes accrekallnc
$7.r,no,!j(io'p.ir. maiming March I of Ihe present car, lo llnanee unfunded ai
Moating Indebtedness of the eotpornlloii and piovide sulllcicnt fundi for
capital reuulrements for the --current ear. Tho total amount icipilrcd Is

Kollowinc quotations hiaettvi $22,500,001). tho creation of an

opened

Industrials

fnrtheiniore,

conditions

'ipenhageti

HAiNK

4.85

established

cent cumulative preferred stock to the extent nf $30,000,000 at par, that being
tho authorized amount of existing capital stock of the corporation.

It Is also proposed lo offer to shareholders $12,500,000 nf gold collateral
three-ye- ar 7 per cent notes, lo bo secured by $11,000,000 at par of tlio general
mortgage bonds of the corporation and $3,000,000 at par of the stock of tho
Public Service Electric Company, Tliesc'fiotes are to bo offered to tho
shareholders nt P8H and may bo coin cried Into the S per cent preferred slock,
at tho option of the holder, any time prior lo December, 1021.

Drexel Co.. of this city, mid Honbrlght Co., of New York, have
ngrced to lake notes not taken by shareholders. The latter aro glien tho
privilege to subscribe pro rata lo $10,000,000 of the picferrcd stock.
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Of Ky Us In 1918
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Fifty -- Five Million Dollars
Accounts Purchased

$35,001,972

$51171

$55,4218,258

piiNinniaiiii'iiiiiniHM

Is it reasonable that responsible Manufac-
turer!) and Wholesalers would have volun
tarily sold us 5ri5,42t, 238 of Accounts in a
11)18 if it hud not been profitable to them'.' g
Wo have no requirements as to time or
volume.

You have Accounts Receivable, only because
you can't sell your merchandise for cash.
What is the real difference if you sell

on account and then sell the
Accounts for cash, if you can mako more
money by tlointf so? The cash is of the
same use to you whether received from the
sale of merchandise for cash or on account.

Wide-awak- n concerns fiRurc out how they
can make more money with ourinoney than'
it costs tlirm a clean additional profit.
They can make the discounts on their pur-
chase bills and thus improve their credit
they then owe less and om be mo4c inde-
pendent.

We onlv solicit .Manufacturers and Whole-
salers woith. $211,000 to over $1,000,000,
whom we caii trust to collect tho Accounts
they sell us, so as to avoid disturbing their
customers with notice. Their customers,
their banking connections and their busi-
ness organization are not disturbed in deal-
ing with us.

Let us show you how to turn your profit-
less Accounts into cash working capital
and at the expense of others.

rHnHii'UiPiNUHiiiiciinin'ij.iMi.i.'H i'i:i:,n

Commercial Credit Company
Cash Capilal $2,20,000 Surplus $450,000

IJALTIMOKK
ItTr.'s. nt"'! nt

rilll.AIi:i.l'll!A. .112 St. .ik Ilmninc" Hkls.
. il'lii.n.' l..ii-u- t 010)

NHW Y'lltlx lio.viov CINCINNATI

Atnllllted with
Commercial Acceptance Trust

C1n.l1 liinlliil 1. (ion, WW
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1 Make Yourself a 1

1 Monthly Allowance 1

E You can take that money you have put away and E
E invest it, thnt tho principal will remain always tho
E same and the interest will hiinp; you a ocular monthly
E allowance E
E This can he arranged by our special selection of hijih- - r.
E grade bonds, of which ono coupon will come due overy E
E month.
E Wc Hhall bo glad to explain further on ieiuet. E

I - VfEST & OO. I
E BANKERS E

1417 CHESTNUT STREET 1
E Hamhara J orli Mori. S,.llllu(irpll, bocU K,cllJnft

Tillllllllllllllllllllllll Illllllllllll llllllllllllllllllllllllliiiiiiiiiiiiiiiiiiinl

TO THK HOLDERS OP THE

Government of the United Kingdom of
Great Britain and Ireland

FIVE AND ONE-HAL- F PER CENT. SECURED CONVERTIBLE NOTES DUE FEBRUARY ' 1, 1919

daysSicK
feuafryGT,atll)7'itain """ ' Ztl

Tho undersigned will, thoieforc, at m. n
to and including February 1, 1010, to acelpt Buchnotcs for

Up
Bion without requiring tlio ten days' notice. conver- -

Bankers Trust Company,
16 WALL STREET,

i. n New York.
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