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A diversified oll commitment
| sponsored by same financial |

interests. Combined acreage |

controiled as follows:

Texas 428,730 acres ‘
Oklahoma 8,340 acres
Louisiana 136,218 acres
Ksnsas 560 acres
Miscetlanecns 110,219 acres l
Total 684,067 acres

Combined total daily prodaction,
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stx months ended June 20, was
¥27,749,018, an incrégse of §17.009,015
over the surplus reported at the
of the correspending period a year

A feature of the statement of :
June quarter's earnings, compared with
the March quarter, wiis the
in the April net compared

1Lh
8 for May
- June, the corpora-
tion was ennbled to moare than offset
the siump in April, as the January
earnings amounted to $13.503.200, whila
the February total wayg 12880919,

The income account for the sepond
| auarter eampares in detajl with the
corresponding period of 1919 as fol-
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ally promising and the spring wheat
| erop there was estimatad ns high as

400,000,000 bushels, Flour prices ware
lowered from 23 to 50 cents n barrel
in all the leading markets, but the
declines failed to attract new business:
in fact, buyers seemed more than ever
determined to hold off and await fur-
ther tdevelopments,

In the loeal market No. red and
No. 2 hard wheat was quoted at $2.95 |
e. . f. track, while sales were made
for export to Gulf at $2.85 for August |
shipment; 22.82 for first-linlf Septem- |
t\r'r n}nd §2.80 for last-half September |
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-City of Cincinnati, Ohio |

69, Direct Obligation Bonds

Exempt from all Federal Income Taxes

Dated July 1, 1920.

Principal and semi-annual interest pavable at the American Exchange National Bank, New
York. Coupon Bonds of $500 denomination which may he exchanged for fully registerable

$765,0C0

' Optional July 1, 1930.

bonds in any multiple of $500.

Legal Investment for Savings Banks and Trust Funds in New York, Connect-

icut and elsewhere. Acceptable as Security for Postal Savings Deposits.

These bonds, authorized at an election, constitute a direct obligation of the entire city of Cin-
cinnati and are issued for Street and Sewer improvements.

census is 401,158,

$170,500 due July 1, 1940 Optional July 1, 1930
594,500 due July 1, 1950 Optional July 1, 1930

Price 105 and Interest, Yielding About 5.35%
to optional date and 69 thereafter

Legality to he approved by Messrs. Sgunire, Sanders @ Dempsey, Attorneys, Cleveland,

The shove statéments are expresstons ‘of m.lr'nvin_hm. basesd npon Information und statistes obtalned from officlal reports and
ollier sotrees, ‘which we consider rellable, and upon which we based our purchase of these honds,

Williami' R. Compton Co.

14 Wall Street, New York

MATURITIES

14

Detroit Trust Co.

Detroit

Due July 1, 1940 and 1950, as helaw.

The population according to 1920

White, Weld & Co.

—

Wall Street, New York
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Lays | Surplus for the Second Three

Months Drops More Than |
| $12.000 From First Quarter |

A slight decline in surplus and earn-

ings of the Pierce-Arrow Company for |’

the seeond quarter, as compared with
the previous three months, was shown |
in the statement issued by the com- |
pany resterday. i
Operation resulted in a surplus after |
chargeas and taxes of $705.779, equiva-
lent, after preferred dividends, to $2.02 |
a*share on the 250,000 sharas of no
par value common stock outstanding.
This compares with $717285, or $2.07 |
a share, in the preceding quarter and |
$625,804, or $1.70 a share, in the cor-
responding period of 1919, The surplas
for the six montha totaled $1,423.044,
lequivalent, after preferred dividends,
| to $4.08 o share on the common stock, |
against §1,103, 688, or $3.17 a share, in |
the same period of the preceding year. |
Net operating profits showed an in- |
cerease of 463,443 in the second quar-|

ter ns compared with the correspond-
| ing three months of 1919, being $1,-
482,706, Net cperating profits for six
| months were $2,654,199, an increaza of
| 3738,498,

§Cant1'al Leather Company
'Shows Loss for Quarter

Deficit Before Allowances for
Dividends Reaches Nearly
$3.000,000

Operations of the Central Leather
Company for the quarter ended June
30 were conducted at a loss, according
to a finaneial statement issued yester-
day, The deficit before allowances for
common and preferred dividends was
nearly 52,000,000, |

The loss in operations, including re- |
lpairs_ and maintenance expenses of ap-
| proximately $630,948, was $1,875 669,
| After the addition of other income and

of generasl expenses and
| band interest, the defieit was $2,970.-
| 079, Making allowance for dividends,
the defieit would be $4,068,072.
| This showing compares with a sur-
| plus of 31210218, equivalent to $1.58

a share, in the preceding quarter and
B surplus of $4.239,345, equivalant 1o
$9.21 a sHore in the corresponding pe-
riod of 1910, Total earnings in the
gsecond quarter of 1919 were nearly
- $5,800,000,
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of principal is the first requisite. I’)f!
what use is a high yield for a time if
the principal iz jeopardized? We as-|
same you are dependent npon your in- |
vestments. Do not purchase anything |
until it has been passed upon by somae
one who is qualified to judge and whe
has your interests at heart. Mueh, of
course, depends upon the amount of
your principal, If it is large thers
may be no harm in purehaain%a Be-
carity returning a high yield. ut re-
atrict yourself to a very small propor-
tion of the whaole if indeed you pur-
chese any at all,

We would not advize any of the sa-
curities you mention, The foreipgn
hends are subject to politieal eomplica-
tions and there i3 no telling what the
outcome may be. The Strausa mort-
gages, yielding B8 per cent, are aafe in-

fits per cent, The following securities
should be suitable: Atchison, Topeka &

Santa Fe general 4 per cent 1995; Union | &

Paeific first 4 per cent 1947, Chicago,
Milwaukee & St. Paul general 4 per
cent 1989, Chieapo, Rock laland & Pa-
cific general 4 per ecent 1983, Chesa-
peake & Ohio consolidated 5 per cent
1539, United Statés Rubber 5 per cent
1947, United States Steel 5 per cent
1983, American Telephone 5 per cent
1944, Western Union 4% per cent 1950,
GGeneral Chemieal 6 per cent preférred,
Nationnl Biscuit 7 per cent preferred,
American Car and Foundry 7 per cent
?referred and Standard 0il of New
ersey 7 per cent preferfed, As a mat-
ter of fact, we believe vou would do
well to purchase Liberty bonds.

Notes Offer Good Yields
Question—I have 32,500 to inyeer fnr a

short term at a high yield if coneist
with safety. Wonld you adylss Am

]
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