onsumers Power Co.

1'& Refunding Mortgage
Year 7% Gold Bends

Price 98 and interest
Yielding over 7.28%

Serial Gold Debentures

At prices to yield
about 7.75%

i A

Eiamnionr roplurs on thee
Bl gont ah regucdt

The National Gity
mpany

! .
X i Correspondent OMcon 1 over G0 Cities

Philadelphia —1421 Chestnut Strest
L Atlantic City—Chalfonte Block
| : 1225 Beardwalk

W
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APPROXIMATE YIELD OF

Kennecott Copper Corp.

- Ten-Year Secured Gold Bonds

Secured by capital
stock of the Utah
*Copper Company,
having a present
market value of 2\
times total issue of
bonds.
Revenue for poorest
of last five years
equalled about six
times interest
charges on this
issue.
Cirewiar on reqiesl
. Bonbright & Ccmpany
MORRTS W ISTAR STROUD. Jr.

437 Chestnut St.. Philadelphia

NMuw York Hoesion  Chivage LDetmale
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WE HAVE MARKETS IN—

American Wiater Works & FElee, 5,
1984

Unlted Traction (FPgh.) 5s, 1997

Seuthern Tractlon (Pgh.) s, 1950

Jones & Faoghlln Steel 55, 1030

Faderal Si. £ PL Val, Pass, 0w, 1842

L quesne Traction u[l';!lr.) Os, 1010
. ke

|

1048
mpaon Connellsvilie 5s, 1031
Inghum Water 0s, 1959
Y. yoer Co. Light Co, 5, 1040
Bacine (Wis,) Water 5, 1001

Moore, Leonard & Lynch
Cushman Newhall, Mgr.
Ritz-Carlton Hotel
1940 Walnut S\.

New Yorkk
111 Broadwy

NEW YORK
BURGH

Pleeaburgh,

Frick Bullding
MEMBERS
PHILADELPHIA & PITTE-
BTOCK EXUHANGES

S—

UY bonds when prices
~ are low and the yield is
high.

We have an interesting word
about this situation

Will vou heur it7
Baker, Ayling & Young

Land Title Bldg.
Boston I"hiladelphia
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g —

BONDS
$50, $100, $1000

Bought—Sold
Recommended for Investment

Newburger, Henderson & Loeh
BANKER
1410 CHESTNUT STREET

embern New  York and  FPhiladelphia
-' stock Eschanges

LIBERTY

.

———

BARGAIN DAYS IN BONDS

Railroad lssues at the Lowaest im
Fifty Years

Let Us Submit Offerings

|EDWARD V. KANE & CO.

Morris Building

L P OIL FIELDS OF
'\ WEMEIUVELA AND COLOMBIA
X ' WITH MAP
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request
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NEWS OF FINANCIAL WORLD—NEW YORK AND PHILADELPHIA STOCK QUO

LIQUIDATING WAVES AGAIN

PLAY HAVOC WITH VALUES

’H"fﬂf‘i’ Downward Movement Was Checked Prices Were

Forced Down 2 to Over 10 Points

New York, Feb, 13, —The market this

| morning was swept by another enor-

mous wave of liquidation, with pro-

| nounced results in wo far as a further
marking down of values was concerned.

While there was nothing particularly
alurming in the overholiday develop-
ments, the opening disclosed o remark-

| ably henvy neenmulation of liquidating

orders.  These were suid to be about
equally divided between the domestic
and foreign necount. Coupled with the
concentrated mttacks on many of the
lending issues by powerful bear com-
binations, prices meltad with alarming
vupidity all along the line,

It was in the specilative indostrinls
the liguidation appeared to be the most
urgent, although the standard ralls also
continued to weaken, which was purtly

e | aseribed to the forelgn liquidation, which
——

in the opinton of some close observers
hns hesn an important factor in the
shakedown of security values through-
the week. The rail group were
#lso adversely affected by the uncnsi-
ness« munifested over the labor situa-
tion,

For the first ninety minutes of the
trading. however, the market Wk

1 aeutely unsettled, although without the

first signs of either demoralization or
nnything approuching panicky condi-
tions,  On the contrary, the declines
while reaching oxtensive apd alarm-

| ing proportions were conduléted entirely
lon an arderly sqale.

From the ontset until pear midday
the market continued to weaken undey
the increasing pressurve dirocted agoinst
the highly speculative {ssues, under the
lesdd of Gesoral Moiors nnd Crucible
| 8teel, whieh reacted 10 and 11 ‘points
respectively,  Among other industrials
the reversals ran from 2 to B points,
| the rallroad shapes at the sime time

'Iarlrlimr moderately (o the initinl de-
{ clines. Tobaceo, leather and food stocks
| were the wenkest of the so-called spe-
| cialtles, forfeiting 3 to 5 points,

| Toward noot there was a pereaptible
| lessening of pressure ig all parts of the
|Iilt which wae partly attributed to the
hopeful view of the utreet of the con-
, ference between the President and the
representatives of the railroad brother-
hoods. Rallies were noted in o many
stocks af to make many believe that
| the market in a majority of issues
|mnrhetl bottomn, but similar ideas had
prevailed at all stages of the downward
movement which carried prices to the
low levels reached this morning.

‘ Profit-taking on the part of the short
intevest aleo was an important factor
in bringing the reversal in the market
trend.  In all events, featured by the
ol and shipping shares, rallies of 2tod
| points from the low-water mark of the
morning were established all through

' NEW YORK BOND SALES

. Summary of Individual Transsctions on New York Exchange 1
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| NEW YORK STOCK EXCHANGE TRANSACTIONS

Balen a“i
foo Advance Rumely .... 88

6 Advanca Rumely pf.. 68

8 Ajax Rubber ........ 88
Alpska Gold Mines . 1%
Allls-Chalmers ,...., 3%

8 Am Agris Chem .,

8 Am Beet Sugar ..., 8

§ Am Beet Sugar pf .. 9

8 Am Bosch Magneto . 108

oo A CAN ., consnnsnns 891G

T Am Can pf ..cvuinae B8

17 Am Cur & Fdy ..., 1284
4* Am Cotton ONl ,..,.. 4315

\ 68 Am Drug 8yn ....... 134

i ++ Am Hide & Leather.. 184

I Am Hide & Leath pt.1e

Am Ice ...00.. seusve DR
Am Ios Ilf IR RS R
Am Internat Corp ,.. 814
Am-La France IIngine. 13
Am Linssed ,...... o 76
Am Linseed pf ...... 931§
Am locomotive ,.,.. 87'%
Am Malt & Grain ... 31V
Am Ship & Commerce. 18
Am Smelt & Ref
Am Snuft
Am Bteel Foundries.
Am Sugmr Ret -.....128
Am Sumatra Tob .., 78i3
5 Am Tel & Tel %
W* Am Tobacco Ve
& Am Tob Sec temp clfs. 583%
7T Am Wooleh .....e.. 02402
7 Am Woolen pf ,..... 10204
Am Writing Paper pf. 444
vo Am Zino Load & 8m., 15%
8§ Am Zino L & Sm pf.. 50'4
f Anmconda Copper ... &6
. Asso Dry Goods Wk
6 Atch Top & Santa Fe. 77%%
& Atch Top & S ¥ pf... 78
7 Atlantle Coast Line.. 88
10 Atl Guif & W I 8§ 5. .148
Atlantie Ref 7% pf...1124%
. Auto Sales © tem otfs, 14

3.49% Baldwin Locomotive..108%

7 Baldwin locopf .,...
Baltimore & (Mo ... 28
4 Baltimore & Ohlo pf. 42%

100 & Barrett 15

M 100 § 7 Barrett pt
00 .. Hethlehem Motors ...

= 0 & Bethlehem Steel
00 & Pethlehem Steel B ..,

Iy 400 8 Bethlshem Stl 8% pt..100
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e Bhkiyn Rapld Tranait .

=G0 Blilyn R T ctfs of dep 7l

| 300 8 Brooklyn dison .... ¥4

|&=1100 3 7 Brown Shos ., ..
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|__-L 7 Burns Brop pf ......

B 10 .. Butte Copper & Zino..

| Wl as0 Butte & Superior Cop.

400 . § Butierick

1200 .., Caddo Central O & It.
2100 Califernia Packing ...
1200 Callfornin Petroleum, ,
a00 Cullfornin Petrol pf..

LR 100 Calumet & Arizonn .. 58T,

10 Canadign Pmelfte ....1181%

7 Caso J I Threah M pf. 875

& Central Leather .,... 78

7 Centril Leather pf ... 108

4 Cerro de Pasco Cop.. 47

8 Chandler Motors ....A%1%

& Chesapeake & Ohlo ..
Chleago Gt Western. .

? Chi Gt Western pf ..

7 Cnhl & Northwestern ..

Chl MiV & St Paul ...

,  Chi Mll & St Paul pt..

« Chi ¥ isl & Pac ..

8 Chi R I & Pao 6% pf.

7 Chi R 1 & Pac 7% pl.

8 Chi Pneumatlo Tool ..

+» Chile Coppor ....sie0
3 Chino Copper .......
e Coca-Cola ...ievnaies
{ 3 Colorado Fue| & Iren.
«v Colo & Southem ....
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7 Consolldated Clgar ...
3* Con Clgar pt k)
Con Interstate Cal M.
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500 7 Corn Products Ref p

17800 12 Crucible Steel .......210

Peo00 SF.. Cuba Cane Sugar ...
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HEan0 # Delaware & Hudson.. 9005
Denver & Rlo Grande 6
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1L Dome Mines 10l
7 Durham Hoslery pf 100
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& DBEndicott-Johneon . 110
P | 1074

Erie 1st pf 173

| 8 Fumoua Players-Li ... O8!5
4 Federal Min & 8m pf. 4
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Int Agricul Corp
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Int Hary pf new ....
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SELLING MOVEMENT

paw |

" LOWERS CORN PRICES

Commission Houses Take Buy-
ing Side—Demand |s Quickly
Supplied—Oats Firm

High

it "
N

: : |
Chicago. Feb. 13, —Professional oper-

ators stnrted 8 xelling movement in corn
this morning and weakened the market
after it had started stronger.

At first commission houscs were on

the buving side and offerings were lim- |

ited. but the demand was supplied
piekiy.,

& Teceipts were 106 cars. .
May opened ot $1.317% fo $1.01%,

ngainst 8131 et the close Wednesday,

and ieclined to $1.308%. July Nlu:tvd

nt £1.281 to $1.28%, dompared with

81.281%, Wednesdny's last price, and

| peceded to $1.277%. Bey

quoted at $1.25% to 1.257% at the out-

aet and sald off to §$1.26%.

Outu opened firmer on scattered buy-
ing by commisgion houses. Oferings
were small, Trade was quiet, with all
transuctions io small l;t».

The arrivals were T2 cars,

[Ill-l-n-ipls of wheat here today were

|
|

b | 25 cnrs.

Lesding futures ransed as follows:

'| Corn (new delivery)— —
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Lackawannms Stes]l ...

Lake Erlo & West. ...
Lea Rubber & Tire... 3%
Ty

1614
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Nothing in the over-holiday develop-
ments contained sufficient sustaining or
stimulating influences to check the
drooping tendency in the loeal market,

he opening found the market much in
the same condition us it closed on Wed-
nesday, except that the melling moves
ment was of smaller volume and ap-
parently of less ent character,

wo of the thore noticenble ont-
standing features attending the jnitial
trudlnf was the ugunl heavy trading
in United Rtates Steel common and the
continued conspicuous thinness of the
market for the high-priced specialtios.

There has been relatively very little
trading in “Little Steel"” for some time
in the locul market, Tha opening this
morning, however, disclosed consider-
able accumulation of liquidating or-

ers over the hollday, many of which

were “‘at market.'”” Fortunately there
was a fairly broad underlying demand
for the stock so that the priee kept in
close parity with the New York market
quotation,

In the high-priced specialties Tlec-
trie Storage Battery came in for a great
u;ul nrdntirm[n? gl,; rra%n nrh? lt"m“ir
. sharp decline o to 00, which made
h!“ (]:;nd"“hlﬁﬁ'f::};:: :::l,‘ n net decline for the week of £20, and
Nat Hnam T e | " a drop of $65 from the high price of
s pr 4%a e

Liggett & Myers rin..
Lo?twc Co L
Leoulaville & Nashville. 100
Martin Parry 215
Manat] Sugar

RN

Mazwell Motor ......
Maxwall Mot cifs .... ¥
Maxwell Mot 1st pf ..
Maxwell Mot 24 pf ..
Max Mot 2a pt otfs.. 20
Mexican Petroloum ..
Miaml Copper ...,

Midvals Steel & Ord..
Mhn & 8t L new ...
Minn St P & 8 Bt M..
Minn 8t P & 5 St M pf 84
Missour] Kan & Tex.. 7
Mo Kan & Tex pf ... Ml
Misgouri Pacifio 0N Vi
Missourl Pacific pf .. 37l
Mulline Body 18

Nat Aniline & Chom.. 48
Nat Anlline & Ch pf.. 3
Natlonal Bisoult pf ..114
Natlonal Cloalk & 8... 70

Nat It R of Mex

last year. Very small offering of Cramm
foreed the price down to 185, which way
65 vnder the previous sale,

Pricen,  however, showed 8 (opduney
to shode all along the Tine, nlffinngh *
most of the other changes wore woyfijeg
within fractional  Nmits,  Amoeriegy
Htores declined 70 cents to A7, 1.
high Navigation wns G0 cente lowor o
U1 and 'hilldewbi! Fleetrie slitided
untler por to 24% . These  recossing,
were all made on comparatively |jup
transuctions again reflecting the cxtreme
narrowness of the current marjoet

Lake Superior, which appears
have escaped the inttinl opening wlim,
waa later offered freely nnd depress
to 15%, the lowest quotation for neer
two years. Later it went hack 10 16,

The selling movement, howeys,
seemed to have spent ita fores by the
end of the first hour, and befare mi]
day the entire market developeg 5
steadier tone. There was, in the moap.
time, & moderate recovery movement
Electric Stornge Battery rallied to 04
from D9. Lehigh Navigation to 82, mak
ing a net gain of 4 point, United (.
Improvement  went back to 083, )
Philadelphin Electrie to par. The trad
ing beeame intensely dull on the recoy.
ery movement,

New Or Tex & Mex -

New York Alr Bralke .
New Yorlk Central ...
New York O & 8t I .

MONEY-LENDING RATES
NEW YORK-—Money on enll opened
today at 7 per cent for lending and
renewing.

 PHILADELPHIA—Call, 6 per cont;
time, 6 per centy commercinl paper,
three to six months, 6 per cent,

New York N H & H ..
Nevada Con Copper ..
Norfolk & Westorn ..
Northern Paciflo
Nova Seotla 8 & C ..
Ohlo Cltles Gas ..ov» ’ 2
Okla Prod & Ref ... #'h
Ontario Siver Min... 634
Otls Elevator .... .20 [
Otls Stecl a'llft?
Oweny Bottling Mach. 144
Pacifio Gas & Blee .. 51
Pan-Amer Petro 7
Pan-Amer (B)

Parish & Bingham ...
Pennsylvanin 7L B ...
Peoples Grs Chicigo. .
Pere Marquetts 3
Philadelphta Co
Plerce-Arrow Motor .
Pleros Ol . ... 1

Kurn Heads St. Louis and Friaco

New York, Feb, 18.—J. M. Kurn
has been clected president of the St.
Louis and San Fraociseo Railway by
the board of directors, it was announesd
today, He sueceeds B, N, Brown, who
remains as chairman of the board of
directors,  Mr, Kurn has been genoral
manager of the road sinee it has been
unoder federal control, (3, W, ITillard
lns resigued asg treasurer, hut will re-
tain the office of second viee president
in charge of finuneces, it was also ay-
nouneed,

| et | ] 1At
- -
S

=

FOREIGN EXCHANGE
New York, Feb, 18.—Foreign o
change at the opening was slrony
thronghout, with demand sterling al

Iﬁ.ﬂb"h. up 1'% over the close of Wed

nesday. Sterling enbles were quatel] o
3.80%, Yrancs showed a corrcsponding
advance, with cables at 1452  ang
checks nt 14.84, an advanee of 13 oen.
times,

Other auatations were ;

Lire cables 10,08, cheeks 18,105 Swi..
eabies G.02, checks 6.04 ; guilder onble
AT4, checks 37% ; pesetas cables 17,50,
checks 17 40; Christiania cables 179
cheeks 17 155 Copenhagen cableg 11,5
cheeks 14055 Belgian  ecabldy 195
checks 10,75 marks 1.056

BANK CLEARINGS

Bank clonrings today, eompared wih
reaponding dey 'Rt two vesrg:
1020

1019 1018
Phiim . 800,40 SRO M RUR SO0.080.07
Pwitimore 11,2 . AT N b
Homton .. GHI00, 738 BT01, 428 4700040
—

Pltteburgh C o

Pittsburgh Coal pf.

Pittsburgh & W Va. .. b AL
P::nd !?riek Conl ,... 1744
Pressed Steel Car ... 8515
Pressed Steel Car pt.10% -
Pullman 10834
Punla Alegro Sugar . kL]
Rallway Stecl Spring, 00
Ray Consolldated Cop. 20
Rnﬁlnlg R L]
logla Stee
it:mﬁm Tron & Stesl 10314
Republie Iron & 8 pl.10l
Royal Dutch N Y ...
St L Ban Francleco... 16%
St 1, San Fran pf . ... b~ L
St 1, Southwestern ... 12
St L Southwest pf ... 24!
Savage Arms 70
Saxon Motor
Seaboard Alr Line... 7
Seahonrd Alr Linas pf. 1%
shell Trans Trading.. 8114
Sinolalr Consol Oll .. 37%
Sloss Bheff 8 & T ...
Southern Pac!flo
Southern Rallway ...
Southern Ruallway pf.. 69
Stromberg Carb ab
Studebaker ..
Btuts Motor ....
Superior Steel . '
Tenn Cop & Chem ...
Texas 17

By 4 274
7%+ 1A
64 —3

olg+ 1%
19 4+ N
80 2
B - %
f6la+ 17

to change in price

Belgian Govt. Restoration 5s

('i'tl"llr'l}' (30) T’dlﬁl'l-::»
xns & Pacifio ..... 12

;:xag‘ac Land Trust. 240

Tobucco Products ... 6474

Transue & Wms Steel. 85

Transcontinental Oll.. ?l‘,ln

Unjon ONl 48 Ta

Unlon Pacifte ..

United Alloy Steel ...

United Clgars pf

United Drug

United Drug 1st pf., 60

United Frult

Un Ry Investm pf ...

United Retall Stores ..

USCIP&TAY ...

USCTIY & Fdy pl..

U S Expresa 2

U 8 Food Produots..

U 8 Ind Aleohol ....s

U S Realty & Imnp.... 42

U 8 Rubber . 1]

other Foreign Securities and
subject.

EDWARD B. SMITH & CO.

Bankers

1411 Chestnut St., Phila.

FOREIGN INTERNAL BONDS

We have established

Direct Cable Communication
with

Belgium, France, Great Britain and Italy

and through our age.n!.a in these countries can offer subject

French Govt. Victory 5s........
French Govt, 45 of 1917..........
British Govt. War Loan 5s... ...

Italian Govt. Consolidated War Loan 55 54  per 1000 lire

We are prepared to give information concerning these and

|

|

Wednensday Closing Trice at Par
A Prices Exchangs Normal

$80 per1000frs. $193
.. 65 per 1000 frs. 193
531/ per 1000 frs. 193
vov 320 per 100 £ 486
193

invite correspondence on this

ELKINS, MORRIS & CO.
Bankers
Land Title Bldg., Phila,

U S Smelt & Rel ...

U 8 Steel ,...es
U B Bteel pf ...

=FaR

Vu-c:nml!.n.s Ch:m vas
Va-Car Chem pf ..000
\':Imn Coal & Coke. 77
vanadium Corp ... "
Wabash .covvsrnsnss 07.1
Wwabash pt ....eeeees 21
Westinghouss A Br.. 107
Westinghouse 1 & M. “2*
Western Maryland LR
western Pacifio n
Wostern Unlon Tel ... 5%
Wheeling & L Erle .. 10
Wheel & L Erie pf . “.
White Moto? ... &1 4
Wilson & Co 670
Willys-Overiand ...+ 2Wh
Worthington Pumy .. 3%
worth Pump pf B.... 70

=
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Profits

UR new book,

67
0

~—1|HEAVY RAINS INDUCE

- Ezﬂ:ielphia Stocks

Tinh
20 Allin los
WHE .oeee O
225 Am Stre. 381
10 tBaldwin
Loe pf.100
24 Cam Iron 40
25300 El Stor..108
1635 Lk 8 Cor 1615
47 Leh Nav, 62
10 Leh Val, 41
G0 tMidvale. 44
208 Pa It R, 4014
70 Philn Co
eum
501 Phil Elee 25
AP RT te 22%
06 Ph Tract 604
14 tReading 08}
25 Ton Bel, 2
500 Ton Min 2
10 Un Tract 34
Ay G 1., b8
1750 U 8 Btl 0815
00 tWheel &
L B... 9%
o WJ & B 6y
28 West O,. T4
90 W Cra'p.185

iNet change mads by comparison with jase

f. 3214

Laow

H
87

100
3054
HL
15%
i
41
417
401,

215
S

-
051,

nfl;‘
861

T4
135

Y p.m, chie,

[

2035—

1041
16

[

na

Ot

08—
a1

-

T4
135

sale on New York Btock Exchange

fnles in 4

11000 Hix
4 Blec & Peo

rds ... 01

1 Lebh Vul 05100
50 Lib Bouds

24 "’/éﬁ. 00.54 00.54 00.544-1.24

2P B
3 Read gon 4u T8
6 Un Ry lav

1 Wels Co' B8 98%

Low

il
100

LA
o
=

- pm, ¢hao

[
100

3
)
s
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SUPPORT IN COTTON

.. | Strong Cables, Liverpool Buy-

| ing and Covering Factors in
"~'| 48-Point Advance
g}

—3% |
— 1| COTTON BRELT WRATHER “ONDITIONY

1 New York, Feb, 10.—Tha following tam-
peratures warp rocorded in the ontton balt
thin morning: Vickshure, 34: Fort Amith,
A8; Oklahoma Clty, Littls Rock, Memphia,
Meridian and Chattanongs, 38 Blireveport
and Knovxille, 40; Ahllene andg Atlanta
42; Ban Antonla. 44; Montgamery und Au-
punta, 49 New Orleans, Pensnenls and
facorn, 48: Corpus Christl and Thompe-
ville, N2: Qalveston, Charieston und Sa-
vannah, N4 Wilmington and Jacksanvllln,
A2, and Tampa, 6 ore waw 01 inel
af precipitation st Jacksonvilie: 02 ut

phrevepart; 14 st Chatlafoosm; .24
Knoxvilla; .20 nt Tampu: .33 at Vieks.

bured 44 2t Macen: T4 at Bavanpah:
1.82 at

Burcau of Internal

Wt New Orieans; 1.22 at Atlanta
Aukuwta: 1.8 ut Wilminglon. and & 60 at
4 Thomanyille.

i
4

 E New York, Feb. 10.—An advance ufl
48 to 48 points in cotton at the opening
today was due to strong cables, heavy
Liverpool buying and active locul pov-
ering. There was ulso more or less sup-
port bused on further heavy rainy in the
castern belt,  Part of the Liverpoe)
sirength was attributed to Manchester
= buying.

Later the market here continued ae-
tive, with advances well sustained, nng
ut the end of the first fifteen minyte,
was ubout even with opening levels,

A Pﬂl; I”;»n ﬂrﬂg. 11 am
Eﬁ Jedsatspseresses iik ;i‘ii ﬁ-""
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Capital and Surplus

. Income and Profits,” is now ready.
Copies may be had on request.

This book of 196 pages gives detailed in-
formation regarding Federal income and
excess profits taxes, with special reference
to problems for the taxable year 1919, It
includes a summary of important rulings
and regulations of the Treasury Depart-
ment, and the full text of the law.

For the purpose of assisting our customers
and others in the preparation of their
Federal tax returns, Mr, Harry B. Sutter,
formerly of the Office of the Solicitor,

CLAYTON F. BANKS
421 Chestnut Street, Philadelphia
Correspondent

Guaranty Trust Company
of New York

Resources more than

Tax Book for 1920 on
Federal Income and Excess

Taxes

“Federal T'axes on

Revenue, Washing-

ton, D. C., is now associated with this
office. You are invited to avail yourself
of Mr, Sutter's services, which are ren-
at dered without charge.

$50,000,000
$800,000,000

TATIONS §
HIGH-PRICED SPECIALTIES
HARD HIT IN LOCAL MARKET

Electric Storage Battery Forced Under Par—Continued Liqui.
dation in General List

F




