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Schulte Retail Stores

Corporation

"pHlS corporation it
the country econd

largest retailer of to-

bacco products.

On Autmt :th the
pre i c n t stockholders
will receive a i0
stock dividend.

Price $65 per share

Morton Lachenbradt ft Co.

42 QrtsaH. Stneet- - "NamiSnria- -
tocmo Dfrao.T phascjic RtTMBMal

Securities
for

Investment

Lit!? or. ffffimd

Unlisted Securities
Department

Private Wires to Philadelphia

GEO. A. HUHN & SONS

J

111 Bread v, ay

New York

Turk 8
;s')pt.is h

ek Lt
Block Echsn

.

: rm

orx CoMcr, Kithsnjs

1418 Walnut St.
Philadelphia

STANDARD

L
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INFORMATION

ON OIL

SECURITIES

For the purpose of keeping in-

vestors advised we iwue book-let-

on the Standard Chi issues
and the Independent Oil Stocks;
also a weekly summary, which
may be had on request.
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'FINANCIAL NEWS

I AND COMMENT

Concern About Poland CMMI

T'ncrTtJiinty in Homeland
Foreign Markets.

CRKIUT ST It A J X IS ACUTE

Effect of Ilitrher rhonrps for
Frni'lit on Oneral Invest-

ment Condition.

By HIM MM JlSri BOII.V
The markets have taken fright at the

situation in I'oland. with its possibilities
of armed iiittn entlon by the allied
forct , anl the complications wlJch
might result from such a response to
tit Bolshevik attacks. The episode la
not necessarily threatening, however,
and were it not for the vacillating atti-
tude of Uie Allies In the absence of

tfca situation might
be dlspcJed of in short order. But the
American people, like all lnveating com-
munities, are heartily sick of wars, and
until the situation quiets d'n and a
satisfactory policy la determined on the
people are likely to show little
tjon to extend their Investment and

I specula tm commitments. Conasm over
those conditions and .vlder;ce of In
creasing credit strain created a situa
tion last week uhich made :t easy for
the lers to depress pr.'es In various
quaritra.

ontrolllnit Factor.
Money oontinues the keynote of the

whole situation, the demand for credit
atlll being heavily In excess of aupply.
The harvesting movement la In full
awing and the Interior Is drawing heav-
ily on this centre for funla required to
finance Immense demands for crop mov-

ing cirrency. jflTie movement Is being
we!' handled by bankers of the large
reserve centre, v, ho r- - alizc how essen-
tial I; is for farriing; sections to obtain
niiranagi aaaUtanot at ti.is time. The
strain tn The hank.. :n much hsvler
than Is indicated by the 6 per cent call

I loan rate .juot.d lut v itk. when the
I sto'k market liquidation led to paying
I off many loans secured by Stock K- -

chanjre Collateral. Th- - position of the
money Market was better Indicate' by
off.jrn of borrower- - to pay 94 per cent.
for 85.000.400 loans running sixty or
ninety d;. s and !' cured by high grade
collateral. The banks had to reject such
proposals. how.esi because of heavy
demands froVn thetr otrn customers, who

for large advances to provide for
current needs.

(toantltr Prndm-llon- .

Toe country Is doing an enormous
business at an exceptionally high price
ratio, the .o.ome of freight bandied be-

ing prob-ihl- as heavy as evsr has been
offered g railroads in this season,
which inan that general production Is

at an exceptionally high level, notwith-
standing laiior dtsturbanoea and serioas
drawbacks of the freight blockade.
Conditions in that respect contrast
sharpiv with those in Kngland, where
HeglnaJd McKenna, hslrman of the
London Joint City and Midland Bank,
declares production is no; more than s0

per cent, of what it. as before the ar.
tffort must be made to Increase the
Industrial output of a unit of worker in
this country and throughout the world
to eiiiarce production as It must be en

larged if living Costa ate to be reduced.
Nothing bJt constant effort in di
rection mil aiail lu lll'.reaae i.diiunai
efficiency and make better us? of re-

sources at our command. America'!
workers are the best paid in the world,
and no nation has shown as great pro
ficiency as has ours in quantity produc-
tion. There is, therefore, every reason
why we should solve problems incident

j to a reduced world output and lead the
way to obtaining economies necessary
to build up a great national thrift
fund.

rredll liiatlon.
Under supervision of the Reserve

Board the most perfect arrangements
to fortify the country against the shock
of financial disturbance In the autumn

jo, fn ann SaII iare being made The reserve banksKni,. jr. Of VU. Will 3lllhave large ur.utllixcd resources which

com.
Atlsa

Bank

common

Xs.

I'rnn.

Wall

prlciv

Stock
82-- 84

Illinot Trae

Tower

that

may be availed of by member banks in
case It Is necessary to Increase largely
the nation's loan account during the
next three months. On that point the
reserve agent In the Federal Reserve
Bank of New- - York In hts July II
Review made this suggestive statement!
"The fact that for many months the
Federal Reserve Hank bag been exert-
ing pressure gradually to reduce the
volume of credit lil net prevent It from
extending addtliona' credit whenever
necessities of industry, commerce and
a.grlculluie require It.
elasticity should not

Tut this potential j jnj
lead 'o any lm- -

pression that credit la likely in the near
future to be ealer or available in addi-

tional volume for other purposes."

No Money tpaatB.

It is safe to nay. there fore, that there
will be no money spasm next autumn.
The credit strain will continue and there
Is not likely to be any easy money for
borrowers on Stock Exchange collateral
or reserve stocks of food or merchan-
dise held for higher prices, lint Insist-
ence of reserve authorities that unnec-
essary credits should be curtailed haa
strengthened the. ixmltlon of all reserve
banks and made possible extending as

sistance to v.!. hard pressed for
funds. Heav) Increases shown In Indi-
cated crops of wheat and .otton arid
the sale of large stoclts of baelo mnteri- -

als reflect conditions making for giiilu-- 1

ally reduced prices and relaxation in
credits. That movement has not re-

sulted In appreciably lowering prices of
foodstuffs, but the trend Is unquestlon-- ;
ably In that direction and consequently
prices must come down before long and
carrying charges of the nation adjusted

i to new schedules, which will be a great
i relief to the people and releaae a volume
l of credit which can be uaed to excel-- ,

lent advantage In financing necessitous
jsindertaklngs.

Longer Fatar.
The Investment outlook In this country

has been helped materially by generous !

rate Increases granted'the railroads, lm-- 1

proved conditions In labor, airr cess of j
conservative forces In the Kansas prl- - j

marks, favorable i rop conditions and i

strengthening or tnc tnrirt camps Ign I

throughout the country. It haa been of
the greatest assistance to the peoflo to
put the transportation Industry on a
souno rooting ano maKe possible ror the
railroads to collect sufficient revenues I

from the public .to' provide a large
enough margin of profit to make their
securities attractive as safe investments.
It will be well worth the $1,5)0,000,000
'rate increase which the pgbllc will have
to pay If the carriers shall Be put In a
strong position Instead of being main-
tained In a niggardly manner. The
country ought to have done this mam
years ago, for the roads roive been hard
pressed for a long time and unless pro-- 1

vided with adequate facilities they will
0 to pieces.

The public little realises how badly
Won prss.nl equipment la and to what
extent the carrlera havs been handl-- i

apped by not being able to furnish
rolling stock and conveniences which
hlppors hare demanded. Under the new

order of things. It la hoped, railroad,
will be mad. 100 par cant efficient and
helped Instead of hindered In effort to

90
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provide financing for the
future. The transportation aft of 130
has provide these with protection which
they never enjoyed Uiore. and as aooo
aa ther 'n get car builders and loco-
motive companies to provlris necessary

TOTAL TRANSACTIONS THE NEW YORK STOCK EXCHANGE
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equipment thajr srlU a position
tha public up

After tha announcement f tha rata
increase there broader buying
railroad securities, especially speculative
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