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The News of Business

‘

NF:W outlets for bankers' acceptances have been established as a result |
of the new Treasury policy in regard to certifieates of indebtedness, |
Dealers yesterday reported the entrance of several New York banks into|
the aceeptaiice market; institutions which before placed the funds which |
will now be available in part for acceptances into the short term certifi-
cates of indebtednoss. £
The influx of bills, both domestic and foreign, has increased slightly,
but the demand for them remains large enough to absorb all offerings.
The ninety day bills are bought almost exclusively by out of town instl-
tutions, but New York banks are in the market for a limited number of
sixty day acceptances.
In the commercial paper market, interior banks are the main buyers.
The prevailing rate continues to be b 1z per cent, Some especially
¢xeellent short term paper moves at 51 per cent.
Rates on bankers’ accepiances are unchanged, as follows:

|

Tihirty 3 Ninety |

spot delivery: Ve, daya. |
Eliginle member banks. ... . 4% e o P B 4 G-t 4

i1} o non-member banks,, 4 AD=186141, 4% (ud5-16 |
e bank bills. .. PR ¢ T oW ('3 ble  mdYy

For delivery within thirty days: Eligible member bank bills are
quoted at 4-7-16 per cent, eligible non-member bank bills at 415 audi
inaliible bank bills at 6 per cent. ll
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Buy German Fabtics

For Women’s Dresses
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F.—\‘ﬂl‘.ll'H and trimminga of Ger-

man or Auslrian origin soon
will find their way into coats, suits
and dresges for American women,
according to reports current in the
wornen's apparel trade. Several of
the leading garment manufmclurers
are said to have placed large or-
ders-—one of them running ns high
as $500,000-for Germuan and Aus-
tian gooda within the past few
weeks. Some of the manufacturers
have taken occasion to go into Ger-
many while on their model buying
s to Paris. While they are ret1-
cent about the naturas
of the busincds they fransaected in
the former enemy country, it is said
they bought textiles and trimmings
in good gquantities. Beads, jet and
similar trimmings are said to com-
pese a large part of the merchandisa
ordered in Germany and Austria for
American consumption.
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in the dyeing process. While fast dyes
are ohtainuble, they say, the acids in
the fdyee singe the skins in many cases.
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Farmers Indorse 36 Cents

As Fair Price for Cotton

MONTGOMERY, Ala, Sept, 11, -—~The
Farmer Proteciive Lesgue executive
oAt ‘e Mud fixed 880 a4 ton as the
price {for coltouased, und at the same
time indovmed thy priee of 08 centa a
pound fer cotton, as agreed upen by
L the Amorican Untten Association,

Foreign Business
Leaders to Attend |
Trade Conference

|
|
[

Personnel of British, Halian |
and Belgian Delegations
Announced: Selecting
Committees of Experts|

|

merly British Vice-Consul at Mobile,
Als., and managing director of Hunter,

i Sir Arthur Shirley Benn, M. P, for-
| Benn & Co., will head the British trade

| delegation to attend the international

trade eonference at Atlantic City, ne-
cording Lo an announcement isxsuad |
yesterday by Ao €. Bedford, chairman
of the executive committes of the con-
forenee, The other members of the
| British commission will be Marshall
| Stevens, M. P., one of the founders of
| the Manchester Ship Canal; Frank
- Moore, of Moore, Erdy & Co.; Mureott
| Goode, of Leicester; J. G. Jenkins, for-
mer Premier of South Auftralin; A,
Barton, Kent, and John King, chairman
of the National Light Castings Aa-
sociation, Glasgow, Sir Arthur Shir-
| ey Benn will be the first of the foreign
‘delegates to arrive. as he is sailing in
advance of the other menibors of the
British commission.
The “Ttalian  comm
headell by Silvio €
min=ier

will Te
i, who was the |
as Food Controller in
the Italinn War Cabinct, and one of
the Italian peace delegation. Fis as
fociates are Plo Perrone, of the firm
Ior‘ (i, Azsaldo & Co., shipyard owners
atid metal manufacturers in Ttalys €5
| Quartieri, manufacturer of ehemicn!
| produets; EBalvatore Tagliavia, Mayor
of Palermo, and Marco Cassini, presi-
dent of the Union of Chambers of Com- |
merce of the Kingdom,

The Belgian  delegation  will ba |
headed by Jean Delori, manager of the
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Lerveiat Flemish nail and wire works.
The other members are Fernpad
Pizart, manager of the White Zine

‘Company; Robort Grizar, head of the
largrst department store in Belgium;
Georges Peltzer, of the Verviers Tou-
tile iftevests, and Mansieur Canon Le-
grind. |
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New Issue
e s T

INTERNATIONAL FUR EXCHANGE, INCORPORATED

of Delaware for the purpose of acquiring th
directors’ qualifying shares, or the assets and business of 1
a Missour1 Corporation, (called the Company). For info
Preferred Stock we refer to a letter, capies of which may he obtained irom
signed, dated August 30, 1919, from Mr. P. B. Fouke, President of the Company, who

$2,500,000

79% Cumulative Preferred Stock
PREFERRED AS TO BOTH ASSETS AND EARNINGS

Quarterly dividend dates first days of January, April, July and October.
Redeemable in whole or in part at the option of the Company at 110%; and accrued dividends.

CAPEEALTZNTION

To be To be presently
Authorized Ohtstanding
7% Cumulative Preferred Stock (par 3100) &30 S2,300) Kk
Common Stock (without par value) .. ooono oo, TOUO) shares QOO0 shares
The above company (called New Company) has been orcatiized umder the laws

o~

Commin S
srnational Fuar
rimation regarding

entire out ok, except
xchange,
e above
e minder-

ITCK

th

1as summarized some of the statements in said letter as follows:

The Company conducts what is probably the largest business in the world for the
wholesale purchase and sale of raw furs, including daily sales cf raw furs in season and
public auction sales of raw and dressed furs helc three times yearly in St. Louis. Furs
for latter sales on commissian basis are shipped trom all parts of the world. Volume
ci all sales in last fiscal year was approximately $32,000,000.

The consclidated net earnings after provision for Federal taxes for three years and
two montbs ended June 30th, 1919, certified by Messrs. Ernst & Erast, plus 6% per
annum on $2,250,000 new net working capital te be intraduced, are at the average annual
rate of 3593,310, or 3.39 times annual dividends on new Preferred Stock, and for 13
months ended June 30th, 1919, are at the annual rate of S578,754, or over 5 times said
preferred dividend requirements.

The consclidated total net assets (exclusive of good will, etc.) as of June 30th, 1919,
after giving effect to $2,350,000 new net working capital to be introduced, as shown in
the report of Messrs. Ernst & Ernst, were 53,956,566, cqual to $158 per share for new
Preferred Stock to be presently outstanding; consolidated net quick assets included
alone amounting to $3,375,410, or $135 per share for such new Preferred Stock.

A cumulative sinking fund to be applied annually to the purchase or redemption of
the Preferred Stock at not exceeding $110 and accrued dividends is to be created by
setting aside from surplus profits on June 30th,commencing with 1920, (2) a sum equal
to 3% of the aggregate par value of Preferred Stock therctofore issued, whether or not
outstanding; (b) a further sum depending on the amount of dividends paid on the
Common Stock.

The New Company may not (a) create or permit any csubsidiarv, as defined ia

charter, to create any martgage on its real property excepting pur & money mo }.‘-
gages on after acquired property or (b) issue or permit any such subsidiary to issue
obligations maturing later than one year from date of i unless with the consent
of the holders of two-thirds in amount of the cusstand d Stock. The New
Company agrees that there will be meintained at ail ¢ tsclidated net quick
assets equal to at least 1009 of the outstanding Preferced Stock: and (b) consolidated
net assets equal to at least 120G, of the outstanding Fref=rred Stock.
Application will be made to list the Preferred and Common Stock on the St Louis %:
and New York Stock Exchanzes. i
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