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Municipal Bonds

A diversified list of State
and Municipal Bonds, in-
cluding Canadian Govern-
ment, Provincial and Mu-
nicipal Bonds, at prices to
yield from

5.207 to 9.00,
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49 Wall Street New York

Stock Market Goes Downward
From Opening, Industrials
Faring Worst.

STEEL AT YEAR'S LOWEST

Money Is Firmer on Annonnee-
ment of Further Govern-
ment Withdrawals.

(|

Wall Street came down to business
youterday In a falrly hopeful frame of
mind, While the market on Fy'day und
Suturday had got down to 4 point where
an Important development ong way or
the other night have meant a sharp
rilly, or, on the other hand, a renewal
of the llquidating movement and lower
pricea, the naws over SBunday was rather
encouraging, and for this reason thers
wiaa & feellng that n rally might oceur
in the leading mspeculative lasues which
would take them away from the polnt
which has hitherto been regarded as
the resistance level, But when the mar-
ket started downward from the outset
all hops of any further rally from the
exlsting level of pricea faded It was
ronlized that the bears once more had
salned complete control of the share
list, and as the sesslon progrossed this
fesling becams more nnd more APpars
ent. There was a momentary period of
resistance as prices got to the low level
of the year, but this did not prevent a
much further break, particularly In the
Industrials,
The only unfavorabie development
which could have poasibly accounted for
the fall In prices was the advance h
oall money, but Inasmuch as the mar-
ket recently has often advanced I the
face of even a higher rats than yes-
terday’s this explanation was hardly
sultable, The real reaszon was the re-
alization that money ls already being
druwn from this centrs for varlous pur-
poacs, as was disclosed In Suturday's
bank statement. 1If the money situa-
tion, many people rexsaned, was really
us bad as to cause withdrawals from
Now York at the present time, then
there wan very littla hope for the mar-
ket this fall when the big demand for
funds to move the crops would set In.
There wan, on the other hand, a hopeful
sign in this, na It meant that the bunks
were boginning preparations to move the
crops and thit thers might not be all the
trouble this fall which peopla are be-
ginning to look for, but no such view
countad for anything yesterday, or is It
Ukoly to do so until the present lequida-
tion has run its course. The only thing
that usually counts In such & market
Is 0 general realization on the part of
investors thut stocks are really cheap.

Tha disquleting point about yester-
day's trading was that the ralls, which
have heretoforsa held aloof from the
movement in tha Industrials, also de-
clined. The movement, In fact, was very
general, Including the rajls as well as
the Industrials, which at the closing had
in many Instances established pew low
records for the year, The rallroad
shares had not gotten down (o their pre-
vious lows of the year, but they had
broken through thelr previous paints of
resistances, which was not a favorable
indication, to say the lcast., 'The Indus-
trinla of tha type of Baldwin, Pan-Amor-
lean, Mexlcan Petroleum and othera nat-
urally led the way, becauss the outalde
following In such lsspes i always larger
than In the specialties, but the motors
want down oqually as fust as did these
{usyens, and so did the povessories, lowers
priced olls mnd special shires. There
worg a few poinly of resistunce which
held up better than the average run of
stocks, but at tha closing, when the sell-
ing wan at Its worst, there wara Indica-
tlons in these stockas aiso that the in-
siders had given up the task of glving
support to thelr favorite stocks., The
breaking of the year's level In Steal was,
of course; the most disappointing feature
of the trading.

The money market was firmer than
lest week because of tha announcement
of thes withdrawil to-day of approxl-

[| mately $8.000,000 by the Government,

but, as alated above, thie wan not the
immediate reason for the ddcline yester-
day. It was tha Indication of a gradual
withdruwal of meoney from New York,
counted with a bad bank statément on
Saturday. The combined statemant of
the Federal Reserve system was Im-
proved, but this was natural, as it
showed that the out-of-town Insetltutions
Ead already begun preparntions for the
big demand for money that is likely to
take,place this fall with thsa movement
of crops.
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Will Pay Next Half
Cash and Half Stock.

Bpectal fo Tum Buw axp New Yoax HmsaLp
Corumuus, Ohlo, July 16, —At Batur-
dny's meating of the directors of the
Pure Oll Company, formerly known na
the Ohlo Citlen Gaas Company, a change
1n dividend pelicy waa du:ldad on. The
compuny’s quarterly common stock divi-
dend of 4 per cent., due on Bepltember 1,
will be pald one-hulf In cash (60 centa)
and the other half In the form of a
common stock dividend at par, $20 par
valuo, It the dividend plun should be
continued and the market gquotation
on the stock continue approximately as
at present, the owner of 100 whares
would recelve annually $200 in cash and
elght shares of stock worth about §325,
making his anpual Income about §688,
Instead of §400, ns at present, an in-
crease In the ammual rate from 16 per
cent. to approximately 21 por cent on
par. In addition the portlon represent-
od by stock dividends, of oourse, would
b froe from Income taxation. The
company will fssus fractionsl warrants
for fractional share dividends. No divi-
dends will be paid on those fractiona)
warrants,

The company’s balance sheet shows
nasets and Habllitles of §124,586,077,
ocurrent aasets of §23,028.294 and curs
rent labtlities of $3,603,704.

Ing to B. G. Dawes, prealdent

of ths company, Indications are that the
company’s gross earnings for Its pres-
ent flscal year will be In the nelghbor-
hood of $756,000,000, agalnst §54,000,000
for Its last year. During the first three
months of this flacal year Ita net sur-
plus Incoms amounted to §5,303,524,
against §2,013,002 for the corresponding
period & year ago.
Mr. Dawes anticipates ° continued
heavy Increases during the rempinder of
the company's present fiscal year and
that the company will maintain its divi-
dends. If the dividend policy announced
for September 1 be ndopted for a year
the company will have §4,000,000° in
cash for reinvestment. The plan of pay-
Ing part of its dividend In stock was
declded on becauss It has been found
that Anuncing of capital expendituros at
prevalling high rates would bs expen-
glve, Officlals of the company bellave
that it should continue Its expansion, be-
cause mll of its eapital expenditures to
date have resulted In large Increascs in
earnings,

The Pure Oil Company, better known
a8 the Oblo Citiea Gas Company, re-
porfed for the thres months ended on
June 10 gross earnings of $19.476.420,
agalnst $11.965,612 in the corresponding
perlod a yeénr age and a net Income,
lﬂ"l‘ _charges, depreclation and Federal |

Day's sales

ln-"

ITS DIVIDEND POUCY on 1is o

20 the company's consolidated balance
shoet and Its subaldiaries was as fol-

lows:

Assets—Troperty, plant and equip-
ment, $98,458,192; other Invostments,
$10.816,285 : stock In treasury, $087,900;
canh, S4.405.665; accounts recelvable,
$4,430,183 ; notes and trade accoplances
recelvable, $583,160; Unitod States Gov-
ernment securities, §194,616; wtotks of
Bnished olls, §7,840,247 ; ntocks of crude
olls, $3.304,586; muterial and mipplies,
§2.000,049 ; deforred charges, §1.285.430;
total, $134.586.017.

Linbilitles—Common stock, $45917,-
GO0 ; preferred stock, $12.407,700 ;" Moore
Oll Refining proferred stock, §1,000,000;
funded debt, $13,104.000; balante pur-
chase money obligation, $3,000,000; se-
counts payable, $1.637.468; notes pay-
able, $305,000; accrued taxes, $1,674.-
194 ; accrued Interest, $66.843; lability
insurance resérve, $20,002; consumers’
deponits, $285,738; premium and dis-
count, $0.264,8006; surplus, §15,962110;
total, $134,080,077.

CONSOLIDATED EXCHANGE.

An advance I.n l!w cull money rate to
10 per cent. Induced lgquidation of tres
mendops voluma during the final hour of
yosterday's trading in the Consollduated
Stock Exchange. At the outset there
was deckded pressure agninst prices, and
aftar & brief non-period respits an ex-
ceas of supply was In evidence untll the
final gong had sounded. Declines in
aotive industrials ranged from 3 to 10
points, and in the ralls from 1 to 2 per
cent,

l.un:p-ny has been ap-
Florian & o,
100, 06K

Metropolitan Tru
poluted transfer agent of
Ino., ompital stock conalsting
shares, no par value,

of

In view of tha Interest recolved by Inves-
tors In UnMed States 00 per cont. Treasury
certificates, which are exempt from Federal
normal inconis and all New Yerk State in-
coms taxes, Halomon Brothers & Hutzler are
offering them In denominations of §1,000 and
multiplos thereof at 100 and Interest. The
certificates, which mature on Jamusry 15
and Ma 15, 1021, rield the luvestor the
equivalent of about 632 per cent. per an-
pum In contrast to & tasnble Investment.

Announcemsnt thnl lhn Iastin of §1,000.000
of the China Mall Sieamship Corporation
firmt mortgage § per cent, ..-ri'.s gold haonds
affered & few dayn ngo by Diyth, Witter &
Co. had beim purchassd by bankers snd pri-
vate Investors wax miads yesterdny, 18y
wers affered at par and accrusd \nterest and
ml'lun. serially 1021,

-d.

rom July 1, o July 1,

A mpecinl efrrular regarding the activities
of the American Tire Corporation at Niles,
Chite, and be newly purchosed piant is belog
lsnued by Durel), Gregory & o,

W. J. Wallman & Co Yiave Sewded for fras
distribution an anklyels of tén cquipment |s
L LI
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MARKET IS RENEWED |

Prices Decline 25 to 72 Polnts
in Final Half Hour.

The cotton market met a renowal of
Wull Streot and Southern prossire yes-
terdny and pold off 25 to 72 polnts
from Saturday's final In the last hal”
hour of the seaslon, whan 1ts underton. |
wan weakest and most unsottled, Al.
though the llat had been lower from
the outset there wers poriods when the
market wiaa falrly steady. Lats in the
day, howover, weaknsas of socurities
and grain markels caused a sympa-
thetle actiom In contract prices, The
decline uncovered meveral stop lons ore
ders.  Bearlsh fuctors included weaker
Liverpool eablen, Improved wenther in
cotton growing Btates and continued
betterment of the crop. Many privite
advices told of mora fuvorable progress
In the growth af the staple Liverpoal
wins lower thun due ut the apening, and
at midday, but thors wans & eontinued
good demand for wpot entton In that
contre, sales of it amounting to 10,000
bales.

First prices here wore 10 to 22 points
down from Baturday's finals, There
was & whort perfod of steadiness follaw-
Ing the eall and in which a few options
recovered most of their losses, chiefly
because of & little trada support, Liv-
erpool acted on both sides, while com-
minslon houses and the Bouth wers
sellers, Feeling was mixed early in
tho seaslon, but later on turned bearish.
Several operators did nothing In the
market, being satisfled to awalt the of-
ficinl end July condition estimate and
numerous private reports which will ap-
pear durlng this weok. Oflolal wenther
forecnsts were, om the whole, more -
vorable, although showers were ' pre.
dicted for a few sections.

Rallles were not well maintained, of-
ferings  becoming heavier with most
bulgea.  October wold within & fow
points of Saturday In the third hour,
however, utder support of shorts, and
other positions were up In proportion,
Liguidation Increased v the final half
hour and prices qulekly slipped off to
new low levels for the day. Pressure
came from local Interests and ouytslde
Bpequlative sentlment, It was evident,
wos strongly affected by the unsettisd
and weak action of the local stock mar-
ket, bellevod to he a reflection of the
poor money sltuation. The market
closed at the day's extreme lows, or 12
to 72 ponts leas than Suturday's finale
Liocal wpot was off 200 polnts, or §10 a |
bale, to 40 centa a pound,

ttunge of prices

Hnt
Urriny

012

e

LL LN Liow, e

High
T i aMann
Seplomber . .. " n
Ot ol . BN
".-num!qr

r

‘11.:} :".' b4
. um

#| Interior I'M'o’mh

ess
May., ...
eUlMiecarin

B+ H ﬂ

W be iy 2ot Sl z
- e -:*5..
I’ louu “‘ﬂ
June ... HM Iﬂ
. 40; New Ullom. LU
(II'I“I'ON BTATIBTICH,
ontard Last ‘Wi, Last Yr.
Port recelpts. . 4.350 1 11,080
Eaporta 1,10 ) 7083
;“ wr':l rlmhﬂ.llﬂ'gi l,l:;.!w ﬂm.;"la
wton Lol
I‘;:tr u:::ch « BN, l” 831 04 I.ﬂg na

00 4 f

tertor shipne'in u.uw B, 10,00

I‘; X. Il‘ri\rl'llll 4,003 2,180 8.:‘1’
&

Liverpool Cables—8pot cotton in good
mand :IM inta dol::lm middling, 20584,
Hales, 10, American, 7,000, poris
8,000; Amerlean, 1,000, Futurea opene
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COFFEE MARKET.

Coftag futures market was reactionary
yesterdiy, On the call prices were 23 to
31 points lower on the reversal of form
in the Santos market, which cama offi-
dially quoted at 7O to 260 reln lower,
At the ¢lose of lnst week Hantos waa be-
ginning to show signa of stability, and
Lund becoms much steadler and some-
what higher, with shippers advancing
the price of coffea In the cost and frelght
market after hiNing made moderute
sales,
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5818 160 lelly Springfield
e i 1800 Ker il Copper
2000 Keynstone Tlr- ; ll
1'"‘“1 Lavkawanna Steol
200 Lake Erie & Weste
Iﬂl' Lake Lrin & Wiost
aAlbilee Hubber & ‘Tir
800 Loews, Ine ..
100 l£htqh Valley
q00 1aoft, Ine
{neltarilard, P,
100 Louisville & Nnsh
100 Malllson & Co.,
0 Malllson & o, H
100/ Maxwell Motor |,
A Muxwell Motor ot
100 Maxwell Motor 1t
100 Maxwell Matar 24
100 Muxwell Motor 24
T80 Mexionn
| KO0 Miaml Copper
"“‘ 4606 Middie Stntes Ofl
:Is‘ J300 | Midvala Steel &
L 45 100 Minneapolls & St L
6A 1 A5 Minn, St P& S S
g . 200 Misxourl, Kan &
00 Missour!, Kan & T
3300 Missourl Pacifle .
1200 Missouri Pac pf
1300 Mont
170 Mullins Body .,
G000 National Aniline
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500 Natlonul Clouk &
(i National Le 3
SR Nevarda
1800 ' New York
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00 Narfnik
ﬁll \h-llu o ekt
J40n Oklahoma 'rod &
200 Ontario Silver Min
400 Otls  Elevator
200]Ots Stesl
206!0wens Bottle Co
100! Pacific Dev

22000 Pan Am Petrol &
SH00( Pun Am Petrol &
K00} Pennsylvania R

T00iPeople’'s Gas. Chi
1000 Pere Marguetite
100! Pilladelphia Co
SO0 Phillipy Peteoloum
61”“ i'-‘l'l.e Arrow Mot
1040
200! Plerce O] Corp
lm: Plerca
100 Pittsburg Conl of
00| Pitieburg & Weut
100(Pond  (‘reek Coal

1001 Pressed Steel Car ...,
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1100
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100 Pressed Steel (uar
2000| Punta Allegre
61"“ Pure Ol o, .,

‘Inn Rallway

A0 Ruy, Consol Cop
18500 Hending .

200 Reuding 18t pf

10| Readlag 2d pf.
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4800 | Replogie
BA0N Repubiie
AA00 Royal Dyteh (o,
26005t
W0 iRanta  Cecilly
400018t Louls Bwn
MWOIst Louis 8wn pf

Steol

1600 Baxon Motor
100!8enrs Hoeboek
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26200' Southern
100 Southern Hmlua\
00 Standard O1] of N
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I.';"nﬂ Texan Co
100 Texas Co ¢ & OIll,
2000 Texar Pic Coal &
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2300 Unlon  Pacifie
100 nfon  Pacific*
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1001 United Drug Co 1
001 United  Fruilt
00 iUnited Retall Sto
1700117 8§ Food Prod (¢
4900/ 8 Ind Alcohol

7900117 8§ Rubber | .,
500|17 8 Rubber Ist p!
36600117 8 Steel
anojrr
100{Utah Copper
100{ttah &ee Corp
25200 Vanadium Corn
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300/ Wells Furgo Expre
N0 Western
100[ Western Marviand
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R

-
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2100/ White Motor ., .,
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Wird &£ Co..

& Chom.
100 Nat Anllina & (he

& Westorn.
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00/ Penn Seaboard Steel,, .,

Pierce Arrow Motor pf.,
|

Ol Cerp pf..

Nugar ., .

200 Rallway Bteel l‘\{fl!"lﬂ“l
Steel Spring pf,

100 Remington Typowriter ..
Tron &' bSIU‘I.. :
N Y.

Louls & Sun Pmn,..
Sugar....

100iSavage Arms - Corp

2400/8hell Trans & Trid
200/ Sloas-Sheffleld 8 & |

Warner Speed, ,
LJ00!8tromberg Carburetor ...

fifhiSuperior Bteel Corp.
a0 Tenn Cop & Chem,

2000 Tobacco Products .......
800 Transcontinental O .
100]Transus & Wms Hteel,,

200 Unfon Bag & F‘nm: T

100/ United Alloy Steal |

Co..

20017 8 Realty & Tmp. ..

1000| Va-Carolinn l‘hem ._N

Maryland
400 Wegtern Unlon Tal

l' rl'r m‘

Woolworth, F W.....
700 Worthington Pump ..
i“ Forthington P pf “A
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Ouiburst of Liguldation.

An outburst of real liquidation, the
most severe of tha last month and one
which extendsd 1o practically every Is-
sue on the lst, follawed the ndvance of
call money to 10 per cent. yestarday
afternoon, Two factors stood o prom-
Inetly In bringing about thae shakeout.
One of them was tight money with little
apparent prowpect of ita relaxatlon In
the Immediate future. The other was
the entire absence of buying pewer of
suflicient atrength to act ns a lrake to
tha deline. The market had beon In-
setive and Irregular during all of the
morning, but without notabla softhems
Hoon after nooh the lquidation grad- |
Ually increased and before the closa Itl
had developad a hurried, nervous tone
which bespoke unmeltiement in the ex-|
trame.  The market loaders cracked
aharply and In many cases naw low fig-
ures for the yoar were established. Walk
Btreet In genoral wattributed the hrnkl
to the fact that holdera of mecurities had |
bean worn out with walting.  Stocks )
have been bought In anticipiation of a |
rise and the riss (v not materinllzing, |
The burden of carrying churges Is »
heavy one and many long holders, in
shoer disgust, have thrown thely stocks
overbourd at just what they would
bring. The consensus of opinfon
in Wall Htroet Is that thern Is no
heavy or extended short Interest. To
that fact was attributed the sharpness
of yestarday's declina. There was no
support under the market to break the
fall.

Heavy Decline in Averages,

About the only persons besides the
maembars nf the bear party abls to look
on yesterday's break with satlsfuction,
were the chart readers, who claimed
lant week that If the averages broks
through thelr previous resistance mark
of 80, that stocks would go consider-
ably lower. That prediction was borna
out yesterday by n decline of 2,13 pointa
to 87.60 for the Industrinl average and
of .90 in the average for n decline of
7210 for twenly representat've rall
stocks,

U, §, Steel’'s New Lew,

Ona of tha penalties which Unlted
States Steel must pay for its market
leadarship Is the heavy assaults which
it must withstand from the profes-
monal bear clique. It has long been A
favorite method of getting down the
ontire market to shell the leader, glv-
Ing It a tendency to nhrvousness and a
downward trend, on the theory that the
balance of the market would fo'low it
leader. Such a causs was largely the
ons of Steol's depression to the year'a
new low of 88& yesterday, ugalnst Its
previous low of 8§09, established on May
4. There-wam a fructionnl snapback
Iin the atock near the close and It left
the stock nt §0%. 'The earmnings for the
second quarter nr 1520 by the United
States Steel Corporation will be an-
nowinced this afternoon at 3 o'clock.
Tuking Its cue from the optimin:lo state-
ment imads recently by Judge ¥ H,
Gary, the Street as & whole belleves that
the statement will show earnings at
lensy ¢n a par with those of the first
quarter of 1520, which woere zpproxi-
mately $42,000,000,

Other New Lows,

Here and there throughout the list
other Industrin] shares establislied new
low marks for this year's trading.  An
examination of the stocks thit show
heavy recessionr, however, ghowy them
to he the ones which were most buoyant
In tha earller part of the year, and the
Indusiries which they represent have
been the heaviest sufferers from the re-
striction of creditn. Thay urea the
Isnthers, soma of the sugars, sorme of
the motors und accessories and woollens
Among the stocks which establinhed new
low marks yesterday wore Endicott-
Johnson, which soid at 756, In contrast
to a previous low of §1; Anterican
Woolen, which touched B4, nguinst a
previous low of 8415 ; Alax Rubber at
88, which had gold down to ¢, snd
Midvale Steel, which touched 2397%
Other stocks which established yester-
day new lows for the year, wero
Chandler Motors at 234%. Uoodrich at
BTh, Ray Copper at 108, whica Ihel-
dentally was the lowest murk which
that stock had touched In fiva years;
Shell Transport and Trading nt 68,
Bears Roebuck nt 381 ann  Saxon
Motors at 7. Among the stoekiwhich
sold down to a fractional distance from
thelr pravious fows were General Motors,
Kennrcott Capper, Mazwell Motors, Sin-
clalr Consolidateg O, Texar Coapany,

TOBEY& KIRK

Members New Yark Stock Exchange
25 Broad Street
New York

Standard
Oil
Stocks

Bought—Sold—Quoted

- -y
-

C.C.Kerr & Cos

2 Rector St., N. Y. 'Phone 6780 Rector
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Our service meets the needs
of those interested in odd
lots, 'chether for cash, on
margin or partial pay-
ment.

H art;korn;,
Fales 8 Co.

Members N. Y. Siock Exzhan}
71 Broadway

Telephome TALD Bowling ireen

United States Hubber and Middie Statés

Oll.

Paying Pack Wages,

One of the bearish statements ojr«
culated yesterday was that thers must
be heavy withdraowals from the banks to
pay the back wages of rullrcad em-

Cities Service
Company

ployees on August 1, The facts are that
the transportation act of 1820 provides
that the guaranty be paid to the rail-
road companles on certification by the
Intérstate Commeérce (Tommission afier
Septémber 1, In other worde, If the
back wages shall be pald 1o employees
in August, the money will rcome from
the treasuries of rallroad compus es, the
deficlency to bhe made up subseguently
Government withdrawals of lo-iny uapre
to ho §85.800,000, which would "not
amount to mueh but for the deficlency
reported In  Iast Eaturday's. Clearing
Houge statement Undoers the oireum.
Etunces a stiff money rate In altogether
likely to-dmy. Call funds, after cpening ,
and renewing &t 8 per cenl. yisterday, |
ndvanced (o 10 per cent. In the late
afternoon and closed at that figure.

Showling of Heserve Dintricis, s
Further examination of the Jedetal
Bank statement. which s cutting a con-
siderubla figure in market sffalrs jyag '
now, shows that Hoston nnd Cleveltund. |
dirtricts made relatively the bast show-|
Ings %0 fur as the reserve rat'a s |
concerned.  In the cnse of the New
England district it Is belleved %%at the
shut down of plants of several woollen
and leather companies has enublod them
to pay off bhanking Indebtedness which
have been due, The excellent position
of tha Cleveland district muy be attrib-
uted 1o the prosperity of the motw man-
ufncturers, who also hayve heen wble 1o
retira their obligationm * The rinl rou-
son for the pressure on the Now York |
district is the Improvement 'n trans-
portation, which made delivery of freight |
In this distriet possible and which sim- i
ultineously mesnt rembttances o' money |
to the West and the South. Tha situa- |
tion shbuld enrreet itself speed'ly and |
undoubtedly will And reflection In an fm- |
provement In the statement at the end |
of thiz week, I

Maxwell Mators. "

Ons cause for the extreme wWeakness
which has  characterised the motoer |
shares In recent markets hus boen the
decling In Maxwell Motors, which Nas
v-iped out within less than a week up-
proximately 30 per cent. of Ita former
Belling price.  In connection with ru-

mors that the Maxwell plants are shut
down for lack of busitess and that the |
Maxwell company has on hand 5,000 or |
riore cars which it ls unable to dispose |
of, an emphatlc deninl wns mads von- |
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terday by the chalrman of the mrporn-
tlon's board. He declared that the com- |
pany’'s plants had been shut down sines
July 1 for Inventory taking, the um.\I
proceeding at this tima of the year,

sald that the coampany had practie nll)
no unsold cars on hand 1t is the Ken-

74 , ernl impression about the Street that the Thunu N e 4000 .ltih!l

unusual weakness In Maxwell Motors
oay be attriboted to the hitch in the
Maxwell-Chalmers marurr'dml

London lonoy Market.

Toxvon, July 26.—Bar sliver, 88%d.
an ouwace: bar gold, 1085, 84 ; monay,
515 per cenl.  Discownl rates—Short
billa 8@6% per cent;  three month
bills, G, ¢#841-16 per cent. Gold pro-
miums at Lisban, 140,

.

7%
Series C Debentures

Interest requiremen’s be-
ing carned 11 timea over.
Convertible into Cities
Service Company Com-
mon and Preferred stock:
cn attractive basis
Market value of wstocks
Junior to the Debentures
more than five times prin-
cipal amount of outstand-
ing debentures

Yield 7.459,
Plus common stock
dividend accumulations
Circular "C.31" on Reques!

Hemiy L. Doherty
Company
Bohd Department

€0 Wall Strogt, New York
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Universal Leaf Tooacco
(com. & pid.)
General Baking
(com. & pid.)

New River Callieries
(com. & ofd.)
lﬂ@f& Horton

St~ New Yori
Phone: John 6330
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J. K. Rice Jr. & Co. will Bu!

50 Battery Park Mank
25 Bond & Mortguge Guar.
100 Clinchfield Coal (om

| SE. W, Bliss Common,
WE. W, Blis “Rights"

R - National Clty Bank *
100 New Vork r-lnl- II)-
3 Pecnh

I“_.n l

J.K. Rice Jr.&Co.

S Wall '-‘.

Galveston Elec. 5s 1940
M.cCLURE, JONES & REED

Membdera New York Stock Eschangs.
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