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Consumers Power Co.
General '& Refunding Mortgage
Ten Year 7 Gold Bond

Price 98 and interest
Yielding over 7.28

7 Serial Gold Debenturei

At prices to yield
about 7.75

Complete rlrrulara on those attractive
Issucn tent on request for J' C -- 282.

TheNationalQty
Company

Correspondent OlBcca in over 00 Cltlea
Philadelphia U21 Chettnut Street

Atlantic City Challonte Block
1225 Boardwalk

Vs
APPROXIMATE YIELD OF

Kennecott Copper Corp.
Ten-Yc- at Secured Gold Bonds

Secured by capital
stock of the Utah

'Copper Company,
having a present
market value of 2Vz

times total issue of
bonds.
Revenue for poorest
of last five years
equalled about six
times interestcharges on this
issue.

f Irrutar on request

Bonbright & Company
AtORlUM WISTAH STROUD. Jr.

MVinaecr
437 Chestnut St., Philadelphia
New York Koetou Chicago Detroit

WE HAVE MARKETS IN

American Wnter Works i:iee. Si,
1034

United Traction (I'gli.) on, 1997
Southern Traction (I'eIi.) S, 19S0
Jonca & I.nuKliUn Meel 6. 1939
Federal M. IM. A al. Pat,.. 6s, 1043
Duqueane Traction d'cli.) So, 1930
Duqueaiif. Light C. 1919
Conaollflnleil inn (Fgh.) .la, 1048
ThOMipaon C'onnellallle 5a, 1931
tllnnlnghlun (Alii.) Hater Sa, 19"9
Dearer Co. Light Co. fl, 1940
Itoclno (Wis.) Water 5a, 10.11

Moore, Leonard & Lynch
Cuahman Ncwhall, Mgr.

Ititz-Carlto- n Hotel
1340 Walnut St.

New- York.
Ill Broadway

Pittsburgh.
l"ri.k Building

MEMBERS
NEW YORK PHILADELPHIA 4 PITTS-

BURGH STOCK EXCHANGES

JJUY bonds when prices
are low and the yield is

high.

We have an interesting word
about this situation.

Will you hear it"

Baker, Ayling & Young
Land Title BIdg.

Boston Philadelphia

LIBERTY
BONDS
$50, $100, $1000

Bought Sold

Recommended for Investment

Newburger, Henderson & Loeb
UANKKKS

1410 CHESTNUT STREET
rw ,ork and I'blladflplilat stock liichantrs

BARGAIN DAYS IN BONDS

Railroad Iasue at the Lovoit ia
Fifty Year

Ltt Ut Submit Offerinf

EDWARD V. KANE & CO.
Morris Building

OIL FIELDS OF
VENEZUELA AND COLOMBIA

WITH MAP
This booklet will tladlv be furnished on

request

Geo. A. Huhn & Sons
fstorka and lUinda

UELT.15VU13 COllir lit ILDI.M1
1418 Walnut M 1'IiIIj.

y OtTlc 111 Hro.ilay

"HmROAD, INDUSTRIAL,
PUBLIC UTILITY

BONDS
LIST ON REQUEST
MARTIN & CO.
1411 WALNUT ST.

'ihiurt Preparation and Retlew of

IMCOME TAX RETURNS
partnerahlpa, Indtvlduala. ato.i SJiKiSerlWornwrlir connected wli.U S.Oovt.

(CaroorttUoii Tax Service Co.
Wtr'tm Heal KaUto. Tnia Bid. .

IJlWaW Flltitft &sia llXK ""

r'f s.
- -- . &
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NEWS OF FINANCIAL WORLD NEW YORK AND PHILADELPHIA STOCK QUOTATIONS

LIQUIDATING WAVES AGAIN
PDA Y HAVOC WITH VALUES

Before Downward Movement Was Checked Prices Were
Forced Down 2 to Over 10 Points

New York, Feb. 13. The market this
morning was swept by unother enor-
mous wave of liquidation, with pro-
nounced results lu ho far as a further
marking down of values was concerned.

While there was nothing particularly
alarming In the overhollday develop-
ment"', the opening disclosed a remark-abl- y

heavy accumulation of liquidating
orders, Thce were paid to be about
equally divided between tho domestic
and foreign account. Coupled with the
concentrated attacks ou many of the
leading Isrucs by powerful bear com-
binations, prices melted with alarming
rapidity all along the line.

It was In the speculative industrials
the liquidation appeared to be the most
urgent, although the standard rails also
continued to weaken, which was partly
ascribed to the foreign liquidation, which
in the opinion of borne close observers
has been nn important factor in the
shakedown of security values through-
out the week. The rail group were
also adversely affected by the uneasi-
ness manifested over the labor situa-
tion.

For the first ninety minutes of tho
trading, however, the market was
acutely unsettled, nlthough without the
first signs of cither demoralization or
anjthiug approaching panicky condi-
tions. On the contrary, the declines
while reaching extensile and alarm
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ing proportions were conducted entirely
on an orderly sqale.

From the outset until near midday
the market continued to weaken under
the Increasing pressure directed ngaiust
the highly speculative issues, under the
lead of General Motors and Crucible
Steel, which reacted. 10 and 11 'points
respectively. Among other industrials
tho reversals ran from 2 to 8 points,
the railroad shares at the same time
adding moderately to the initial de-

clines. Tobacco, leather and food stocks
were the weakest of the spe-
cialties, forfeiting 3 to 5 points.

Toward noon there was a perceptible
lessening of pressure In all parts of the
list which was partly attributed to the
hopeful view of the street of the con-
ference between the President and the
representatives of the railroad brother-
hoods. Rallies were noted in so many
stocks as to make many believe that
the market in a majority of issues
reached bottom, but similar ideas had
prevailed at all stages of the downward
movement which carried prices to the
low levels reached this morning.

Profit-takin- g on the part of the short
interest nlso was an important factor
in bringing the reversal in the market
trend. In all events, featured by the
oil and bhipping shares, rallies of 2 to 5
points from the low-wat- mark of the
morning were established nil through

I the list by midday.

NEW YORK BOND SALES
Summary of Individual Transactions York Exchange
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NEW YORK STOCK EXCHANGE TRANSACTIONS
DlT.
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Calumet & Arizona . . 5S?a
Canadian Paclfta ....118ft
Caso J I Thresh M pf. 07ft
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7 Consolidated Cigar ... 56
7 Con Clear pf 77
. Con Interstate Cal M. 17ft

Consolidated .... 75
Consolidated Textile . 26 ft
Continental Can .... 78
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8 Kelly-Sp- T 8 p... M

SELLING MOVEMENT

LOWERS CORN PRICES

Commission Houses Take Buy-

ing Side Demand Is Quickly

Supplied Oats Firm

Cliliago. Feb. oper-

ators started a selling movement , com
this morning and weakened the market
after It had started stronger.

At first commission bouses were on

the buving side ami oiicnuis r.r. ......
ited. but the demand was
quickly.

n.roInts were 100 cars.
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Am

Am
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May. opened at $1.31
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to
!; si .31 at the "Wednesday."...., tr. 1 flflB.i July

nt 1 .28 to $1.28?'.. compared with
SI 28'4. Wednesday's last price, and
weeded to September was

$1.2S to j.w "t '" --

set and sold off to
Oats opened firmer on buy-

ing by commission houses.,... email. Trade was quiet, with all
transactions in small lota.

The arrivals were 72 cam.
of wheat today were

25 cars. . . ......
Ieadlnc ruturei ranacu .. .
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HEAVY RAINS INDUCE

SUPPORT IN COTTON

Strong Cables, Liverpool Buy-

ing and Covering Factors in
48-Poi- nt Advance

cotton r.ELT v;nvninr. -- onihtions
New York. Feb. 13 Tho following

were recorded In the cotton holt
thla mornlnit; Vlckshurp. 34; Fort Mmlth,
R: Oklahoma rity. Little Itoek. Memphla.
Meridian anil Chattanooga, 38,
and Knovxllle, Abilene and Atlanta,
42s Ran Antonla 44; Slonteomery ana Au.
iruata, 40: New Orleitnn, Pentacola and
Macoif. 48. Corpua C'hrletl and Thomaa-Mll- e,

62: OalveBton. Charleston nnd Sa-
vannah, 54 Wilmington and Jacksonville,

02. and Tampa, 64. There was ,01 inch
of precipitation at Jacksonville; 02 atKhreieport; 14 at Chattanooga; ,24 atKnoxvllle; ,2R at Tampa, 32 at Vlckn.
hurirj .44 nt Macin; 74 at Savannah1 8tat New Orleana. 1 22 at Atlanta; 1 32 at
Auauata: 1.38 at Wilmington and 2.02 atThomaaUlle.

New York, Feb. 13. An of
'18 to 48 points cotton at the opening
today was due to strong heavy
Liverpool buying and active local cov.
ering. There was also more or lens sup-
port bused on further heavy rains in the
eastern belt. Part of the Liverpool
strength waa attributed to Manchester

tiying.
Later the market here continued p,

with advances well sustained, and
at the end of tho first fifteen minutes
was ubout even with opening IevelB.
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HIGH-PRICE- D SPECIALTIES
HARD HIT INLOCAL MARKET U

Electric Storage Battery Forced Under Par Continued Liqui.

dation in General List.

Nothing in the y develop-

ments contained sufficient sustaining or
stimulating influences to check the
drooping tendency in the local market.
The opening found the market much in
the RHino condition as it closed on Wed-
nesday, except that the selling move-
ment was of smaller volume and ap-
parently of less urgent character.

Two of the more noticeable out-
standing features attending the initial
trading was the usual heavy trading
in United States Steel common and the
continued conspicuous thinness of the
market for tho high-price- d specialties.

There has been relatively very little
trading in "Little Steel" for some timo
in the local market. Tho opening this
morning, however, disclosed consider-
able accumulation of liquidating or-
ders over the holiday, many of which
were "at market." Fortunately there
was a fairly broad underlying demand
for the stock to that the price kept in
close parity with the flew York market
quotation.

In the high-price- d specialties Elec-
tric Storage Battery came in for a groat
deal of attention by reason of n further
sharp decline of $1) to 09, which made
a net decline for the week of JflW, and
a drop of $55 from the high price of

MONEY-LENDIN- RATES
NEW 'OItK Money on call opened

today nt 7 per cent for lending and
renewing.

PHILADELPHIA Call, C per cent;
time, 0 per centf commercial paper,
three to six months, G per cent.

Kurn Heads St. Louis and Frisco
New Yorii, Feb. 13. J. M. Kurn

lias been elected president of the St.
Louis and San Francisco Railway by
the board of directors, it waR announced
today. He succeeds E. N. Brown, who
remains as chairniun of the board of
directors. Mr. Kurn has been general
manager of the load since it has been
under federal control. O. W. Ilillard
has rcsigucd as treasurer, but will re-
tain the office of second vice president
in charge of finances, it was also an-
nounced.

SMITH & CO.

Bankers

1411 St.,

T

last year. Very small offering of Cramni
""" "" i.v UU..H iu j. in, mum wu ;

$(!5 under the previous sale. J
i'rlccA, , However, snowed nMidoncT

to Minle all along the line. nli',n.i. '. .. .. . ' null J
most ct the other changes were eonlinri) l
wiunii irnciionni innitt. Ani'onoiii
Stores declined 75 cento to .7, rfhigh Navigation was DO cent loiter nt
01 and Electric Minded
under par to 24. These rcrcsinm
were nil made, on comparatively u
transactions again reflecting the extreme
r.an ounces' of the current matket

Lake Superior, which appeared to
have escaped the initial opening Mump
wns later offered freely and depressed
to 15, the lowest quotation for over
two years. Later it went back to 18.

Tho selling movement, however,
seemed to have Rpcnt its force by the
end of the first hour, and before mid-da- y

the entire market developed a
steadier tone. There was, in tho mean
time, a moderate recovery movement,
Electric Storage Battery rallied to 10'i
from 00. Lehigh Navigation to 02, mak
ing a net gain of point. United Ga

went back to 53, anil
Electric to par. The trad

ing became Intensely dull on the recov-
ery movement.

FOREIGN EXCHANGE
New Voik, Feb. 13. roreign ex

change ut the opening was stronn
throughout, with demand sterling nt
3.3S'h. up VA over tho close of Wed
iiosday. Sterling cnbles were qinlcj a

3.39'i. Francs showed a corresponding
advance, with cables at 14.32 and
checks at 14.34, an advance of 13

Other auolations were:
Lire cables 10.08, checks 18.10; Swhs

cables 0.02, checks 0.04 ; guilder cableu
T7J, checks 37i ; pfsctns cables 17.50,
checks 17 40; Christianla cables lt.'J'i
checks 1715; Copenhagen cables 11.50,
checks 34.35; Belgian cable's 13 7,1,

checks 13.75; marks 1.05.

BANK
Bank clearlnsi today, compared with m

responding; dav iat two vM.ra:
1020 1019 1918

rhila ...ino.osip,iir,7 sa.i.wM.as.i joi.ms o;
IWtimore 12.H1K.12S
lloaton ., 50.100.732 43 701,428 41 001 4. J

FOREIGN INTERNAL BONDS
We have established

Direct Cable Communication
with

Belgium, France, Great Britain and Italy
and through our agents in these countries can offer subject
to change in price

Wednesday Closing l'rlce at Tar
' Frlces Exchange Normal

Belgian Govt. Restoration 5s $80 per 1000 fra.
French Govt. Victory St 65 '2 per 1000 fri.
French Govt. 4s of 1917 53 '2 per 1000 frs.
British Govt. War Loan 5s 320 per 100
Italian Govt. Consolidated War Loan 5s 54 per 1000 lire

$193

193

193

486

193

We arc prepared to give concerning these and
other Foreign Securities and invite correspondence on this
subject.

EDWARD B.

Chestnut Phila.

Philadelphia

Improvement
Philadelphia

CLEARINGS

information

ELKINS, MORRIS & CO.

Banker

Land Title Bldg., Phila.

Tax Book for 1920 on
Federal Income and Excess

Profits Taxes
UR new book, "Federal Taxes on
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. Tt
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,
Bureau of Internal 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-
dered without charge.

CLAYTON F. BANKS
421 Chestnut Street, Philadelphia

Correspondent

Guaranty Trust Company
of New York

Capital and Surplu5 - - $50,000,000
Resources more than - $800,000,000


