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the country's second
largest retailer of to-
bacco products.

On August 24th the
present stockholders
will receive a 30%
stock dividend.

Price $65 per share
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INFORMATION
ON OIL
' SECURITIES

For the purpose of keeping in-
| westors advised we lsue book
lets on the Standard Qil issues
and the Independent Oil Stocks:
also & weekly summary, which
may be had on request.
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CARL H.PFORZHEIMER & CO

Lealers ln Srtancard 01! Securities.
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FINANCIAL NEWS

| AN commaNT

(Concern About Poland ('aum
f' I'neertainty in Home,and
| Foreign Markets,

'('REII[T STRAIN IS ACUTE

illffmvt of Higher Charges for
| Freight on General Invest-
: ment Conditions.

i By WILLIAM JUSTUS BOLEN,
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Credlt Diserimination.

Undar the R
Roard TR L
lo fortify the J against the shock
jof [Inancial u hinoe the autlumn
|ara being madc The énerie bAnks
u.r large unutilized resources which

mn be availed of by member banks in
ns® it |8 necersary o IncToase nrgely
':!I.n pation's loan account during the
next three menths, On that point the
reserve agfnt n the Federal Heserve
;Bank of New York in his July &l
Reviaw made this stuyggestive slatement
“The fact tha! for many maonths the
Federal Reserve Hank hins been exert-
ing pressurs gradunily to reduce the
volume of credit will net prevent 1t from

axtending  additional eradit  whenever
necessities of ndustr, commercn and
wgriculture require it. Put this potentiaj
winstlcity should nol |=ad to any im-
progalon thit eredit |5 likely in the neag
future to be earler or avallable in add)-
tional valume for other purpos+s’

So Money Spasm.

te is safe ta say, there fore, that thera
will be no money spasn next autumn,
| The credit strain will continue and thers
(i not lfkely to be any oasxy money for
borrowern on Stock Exchange coliateral
or reserve stocks of food or merchan.
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Does the present market price
reflect  values  or  sentiment’
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dise held for higher prices. -Hut insist-
ence of reserve authorities thit unnec-
eanary credits should ba curtalled has
strengthened the position of all reserve
T banks and made possible extending as.

sintance to Induntries hard pressed for
funds. Hoeavy Increnges shown n Indi-|
onted crope of wheal and cotton and |
the » lsrge stoollg of basie muteri- |
win reflect conditions making for ]:l-\llll-r
lally reduced prices and relaxation in
cradiLs, That movement has not re-
sulted In appreciably lowering prives of
|l'rmdnunh but the trend |s unguestion-

ulsl. In that direction and consequently
prices must come down before long and
earrying charges of the nation adjusted
110 new schedules, which will be a great |
1 rellef to the people and release a volume
of eredit which can be used to excel-
neckasitons
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Tidewater Oil
Magnolia Petroleum
!mperial Oil, Ltd.

mvﬁ'“ Fenwick & Co.
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hl:m advantage in financing

I Longer Faiure.

The Investmend outiook In this country
| has been helped materially by generous |
rate increasos granted the rallroads, im- |
proved conditions In labor, success of
Imuum‘l\nll\.r forces in the Kansus pri~
muries. favoranble crop conditions and
atrengthenmg of tne toreee mmpul‘n]
throughout the country. It has been of
| the grentest asslstance to the peoffio to
{put the trapsportation fodustry on a |
d footing and make possible for the |
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riliroads to collect guffjelent reventes
from the public stodprovide a large
enough margin of profit to make thelr
securities attractive as wafe lovesunents,
1t will be well sworth the §$1, 000,000,000
frate Increase which the pyblig will have
to pay if thas carriers shall put in a
strong position Instead of being ma.ln-
talned In a niggardly manner,
country ought to have done this :mm ’
years ago, for this roads have been hard
pressed for a long time and unlesa pro-I
vided with adequate facilltics they will |
Eo to plecen.

The public little reaifzen how bndlv|
worn presant equipment in pnd to what i
axtent tha carviers have bHeen handi-
capped by not belng able to furnish
rolling stock and convenlences which
shippars have demanded. Under the new

Tel Rector aip | OTiier of things, It Is hoped,

rallroads
il be mads 100 par cent. sffislent and
Helped lnstead of hindered In efforts Lo
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