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The Parmers’ loan and Trust Com
Trustes under the Morigage ma
Pactfie Terminal Com
dated January 1, 1943 solicits
!.lnn of bonds for the sale to the Sinking
L
L

d lssus ma §60.847 22 applicable
redeam, At ol exesnd-
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The Noerthers
o Oregon.

' to Lthe purpose. will
& premium ef tan pe
I that It will purchase sald
Bonds 1o the extent of the sald J60,867. 20,
mluadn L_er hat parposs, al the
ar ea, nul esceed| the
rate above l.lud‘," » -
Offers of bonds must be presen
un Baturday, Jul
abould be direcied ns follows
“Propn ng Fund of The Naorth-

ke Farmsrs' Toan and

| Noa 16.13 Wiilinm Street, New York C1
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COMP

By EDWIN & MARSTON,
Dated Now York, July 2 141
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Notlce Is hereby 1
m-’ claims Fibe
ANY, & New York Corperatilom in
voushers m:'.:ﬁ;v :. the I::I. ‘t‘ho. -
=l
its office st Numbaer 120 lundnr..
ar:

i Dated m.uu.ﬁs c

3,612,006 CARS IN U. 8.

) Wasmiyoron, July 1.—In 1516 there
n " were 1,047,332 more motor cars regis-
. tered In the United Swates than in 1915
This was an Incredse of 43 per cent
y The gross total of registered ears, in-
cluding commercial cars, wan 3.511.996.
The several States collected In regis-
tration and license fees, Including those
of chauffeurs and operators, a total gross
of $35.%40,389.78
amount #2 per cent., or $12.510.811, was
applied directly to construction Improve-
mant, or maintenance of the public roads
. In forty-thres Btates, according to .
¥ | ures complled by the offios of public
] roads of the United Etates Depariment
of Agriculture
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'FINANGIAL NEWS
AND COMMENT

War Causes New Ontlook in
Business That Cannot Be
Ignored With Safety.

DEPRESSION NOT LIKELY

Uncertainty of the Future
Should Spell Caution to
Traders in Stocks.

The man who hopes to find many
weak points n trade and Industry in
this country may search Lhs records of
the great cinl agenc! without
success, although In war time readjust-
ments that must come 1o our general
murkets he may discover adequale rea-
son for the idea advanced In warlous
guarters of the buslness and foancial
districts that our eorpormtlons are not
to duplicale In thelr profit accounts the
extraordinary gains of the last twelve
monihs—profits based primarily on the
fact that the Unitad States has been the
great source of supply for nations at
war, w'th no offsetting factor in the way
of war on iis own account. In other
words, the pericd of the war until re-
cently waa for the United Siates & time

corporation. But with our participa-

tion In the war the situation has bern

mdically changed.

War # not to drive us Into bank-

ruptcy and accompanying economie
are not to weaken our basic

economic procedure In the matter of tax-
ation will jeopardise the nation at the
most critical time in its history

n for C vatlam.

Government price control may be ear-
ried beyond the Umit of reasopn and
safety, taxation may be boosta® to & de-

for the greatyr degree of conservatism
which is noted in all business circles In
the mattar of engagements for the
futare. »

It is beginning to be realized In most
quarters that business in the period of

individual. With this realization comes
the idea that business conducted upon
this basis will grow into & safer and
better business than ever before known
in the history of ths country, even
though It may not result in the vast
efcons profts for distribution among
stockholders =3 recorded in the lawt
year,

Btockbolders of our great Incustrial
corporations have been eariched through
extruordinary oconditions, but from ail
present (ndications It would appear that
those stockholders are now facing a
time of mormal distributions only, ex-
cept, perhaps, In the case of a few con-
cerns whose earning power is #o tre-
mendous that even the readjustments in-
cident to the various phases and develop-
ments of the war will not maks lmpos-
sible dividend payments In addition to

ratam

Frices and Profits.

No ons may yet say to what ex-
tent price preductions are to run. No
one knows to what extent taxation and
lower prices are (0 cut into profita. No
one knows what the effect of lower
prices for materials may have upon
labor. A logical view would wsuggest
that if prices are 1o be adjusted Lo &
cheaper basis then wages must be re-
adjusted alss, but If wagea are to be
lowered then thege arises the possibility

°| of strong objection from labor,

In many Instances the increased cost
of production, Including wages I8 not
in proportion (o the increase In prices
to the consumar, and in those instances
reduction tn melling prices should not
be made an excuse for the slashing of
wages. The whole situation Is prelific
with uncertainty. And uncertalnly s
not & buall argument on stocks.

The real thinkers In the financial dis-
triet are not giving their approval to
the theory held by many market fol-
lowers that a blg bull speculation in the
Stock Exchangs may be consiructed on
the basls of present conditions In thin
country. But they are not pessimists
and they dno not belleve that the actual
worth of American Investment securities
is to fall or that war Is to carry with
it anything !In tha nature of business or
fnancial depression,

The Rate Decislion,

Not even on its face, as some stock
market traders amsert. is tha decision
of the Interwtate Cammerce Commission
& rejection of the application of the
Eastern milroads for increassd freight
rate schedules. And despite the fact
the roads are mot granted the flat 13
per oent. advance, one may find reason
for vasl encoursgement In the attitude
of the commission on the geteral rall-
road situation, particularly In respect
of the Eastern roads. which have ob.
tained to a mubstantial extent & recog-
nition of thelr argument that conditions
peculing te thelr own particular posi-
tion justify greatar compensation for
tha servicem rendersd the public.

They have recelved an increass in
tlass rates. an (ncremsa In poft coal,
coke and iron ore and an increame in
the rall and water rate. but not & hori-
santal increass of 15 per cent. asked
asked for in all rates. while the com-
mission promises that it will keep iIn
close touch with the operating results
of the companies for the fulure, and
“if it ghall devalop that the fears which
Java prompled the carrvierm are real-
faed, or that thelr reslization s lmmil-
nent, we shall be ready to meet that
situation by such modification or am-
plification of the conclusions and orders
us are ahown to be Justified ™

The general rallmad situation has
Bein malorially stringthaned Uy G
action of the commimion, and alfhough
that sction may not find ita full measure
in the market for rallroad securities
in the immediate future, eventually It
should e reflected in & mugh betisr de,

T

mand for all railroad l.nvuv.uu lsauen
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Railroad and Other Shares,

The foliowing table gives, In addition te the malea for the past week and
of stocks on the New York Block Exchange, thelr dividend yields cal-
ad on the closlug sale or bid prices on Friday night:
Wonh endod June b
Palen. Migh. Low, Closing. Changs. Tighest.

Jam 7 @01
Jan B 140

Jan ¢ 184
Jan 8 87
Jan 3 BO

Jan 4 11l
Mar 20 L1
Mar 3t 22%
Maris 80N
Feb 15 1001y
Jan 2 DRy
May 2 081y
Jan M 1000y
Jan & 434
Jan & 031y
Jan 4 103

June 1l R00

May® 03

June & 1111y

Junems NON
Maym )18y
May 4 44

dam % AODi,
Jam #1011y
Jan #1281y

Mar ™ 1714
ha ¢« 75
Jan @ 282N
Mayn 2oy,
June ¢ 03
Jsa & 82
Jan W 108y
Mar M 100
Mar 32 08
Jume 2 | 18%
Jan ™ 117
Mar 1 1020y
Jan B Uy
Feb 18 14%
Apr 5 1041y
Juse 8 783y
June 8 120N
dan 3 1011y
Juned 40
Juna OB
Mar 21 68
Jan M 1281,
Mar 12 220
Jag M 1008
Juse 8 HAY
June % 100
Mar 18 b4l
Jaa M 41N
Jan M TR0
Mayss 87
Feb 14 4
Fer 3 211y
Apr 4 004
Mar 13 4n
Jan m Tay
Jam 3 1071y
Feb | 1001
Apr 18 17y
das s 110
Jam 22 1311y
Jam ¢« 068
Jupe s Tay

Jan 13 102ig

Jam I8 AA
Jam 17 T70%

Jan 23 | 18%
Jan 3310

Febh 9 41

Mar @ 104%
Jaa 3 64N
Jan & 21

Mar @ 201,
Feb » 18

Mar M 100y
Jan m 1@y
Jan 1 124l
Fer 19 ] 7RIy
dam W 14l
Jam 1 4ly
Jan 4 0%

Jan ®m 1251,
Jan W 118y
Jsa 10 134%
Juneis 18Iy
Ape 4 T

Apr 14 B4y
June®r 00y
Jan 1» 24l

Mar 7 033
Jan 11 81
Jan ® B0
Apr N  BOig
Jan 18 T&
Peb 31 1157
June 7 OH8
Mar 15 112
Jamn 4 30
Jan 9 871y
Mar it 48
Apr 4 4TH
Jan 4 48
Jdan 3 21
Mar™ 113

Jan 18 134%
Jan 18 128)y
Mayrar G4y
Jan 3 112%
Juoe 30 1 031y
Feb » 112
Jan 1 B0y
Feb & 45
Jau 4 4N
Jusess D11y
Jamn 3 117N
Apr 18 205
Mar 5 lO4
Jan & AbHN
Jan * D4l

Jan 19 101%
Mar 34 208
dan 8 17
Jan 2 41
Jan 28 100
Jann B 145
Jan N 1RO,
Jan M 130
Jan 3 38
Jan 0 24Ny
Jsn 3 sy
Marm 11
Mar ¢ A7

Juns I8 JRig
June 4 4081y
Jan 3 day
Jan I 40y

Jamn % 30N
Marm 24
Mayu 40y
Apr B 47
Mar 7 ©&
Jan 3 40
Jas w100
Jan 15 RSO
Apr 28 113

Mar 13 44y
Apr 1T 1048
Jan M 171%
Jan 4 1400y
Jem 4 03
Jam 1 Bl

dJan 4 1139

Jan 11 P2y
Jan 4 1181,
Mar v BBy
Jun W 47
Jan 3147
Juneiz 110

434
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Apr 1
Apr M
Febo 2
Fet 23
Fetr 3
May »
June 31
Feb 1
June 30
Apr 3
June &
Mar 8
May
May »
Juse 10
Feb 3

May 1 108

Fab 3
Feb 3
oo 2
May 8
May o
May 18
May 1
June
May 4
May 7
June %
Mar 1
Mar 1
Mar 1
Mar o
Juse 2
Feb
Fetx
Feb
May
Jan
Jan
June ¥
Febh 3
Jan 3
Jan 4
Apr 11
May 2
Apr W
May 12
Feb
May 17
Jan 2
June 19
Feb |
May 18
Fets &
May ¥
June M
May ¥
June M
May §
Apr 03
Apr 12
June ¢
May 3
Juse 311
May ¥
May ¥
May 14
June 3
May 2
Feb
Mary 3
May it
May 12
June 9
Fob 13
Feb 2
May »
Fetr )
Apr
June
Fer 2
Fey 2
Mar 12
Feb 10
May
Mar 0
Feb 3
May &l
Msy 1?7
Feb 11
May 12
May
Feb 2
Apr 1}
Febh 23
May 51
Fets 13
Feb 4
Jan
Feb 3
June 2
Feb
May 13
Fets 3
Fer s
May 4
Juna 1
Mar 2
May 13
Fetb 17
May
Mar 1
Jan B
Apr
June 18
Apr It
Mayn
May 21
May 2
June #
May ¥
May W
May M
Feb &
Jan i
Juna &
Marn
Feb )
Jan 18
Mar
Feb
Mar &

LR

June B

Mary
Apr M
Apr W
Juna o

Feb 4 70ig|- — Un Bag & Faper.. . . ) )
May i§ 10815 7.00 Un BaghPapernew 0 BOly 8O 80 +

Feh a‘n.' 6.03 Union Pecifle, ... 1200 13014 194 108

Apr .1 40 &.00 Union Pacifie of .. 89 78% 70% 70%+

Peb 1 B.08 Usited Alloy....., 128 4813 48 45

Feb s 1032 7.04 United Clgar Btoresiion 106814 104 104 —

Fob 117 |6.00 Un O Storm pf.. ... ..., ; ; ;
May # 6ltg! 008 United Drug Co.., 10 74 ) Ta + 34

May 3 107143

a8
6
1
7.
iﬂ
1
7

Div.
Vil  Mrocks.

Harvewter
6.93 Harvester Corp pf.
0.00 Havana Elee.......
B.74 Havana Biec pf . ..

= Ingersoll-Rand . . . .

18.48 Int Nickel....... 38 40% B88& 30— llg Maril

0.97 1ot Niekal pf. .. ...

—— Int Paper pf o1, .,
— Intervore Com. . ...

e jowma Central......
— Jowel Tea. ...

T7.00 Jowel Tea pf......

0.80 Juliun Kayver. .....
6.25 Jul Kayver 1 pl....
— Kan City Bo......

7.34 Kan City 8o pf...,

15,83 Kennecoti

!7.48 Kinan Co L & P,

— ress B i1 pf.
0.825 Lark Stenl. ..
740 Lacteds Gas,

i
3

]

1
Il

10.61 Maxwell M 1 pf..
20.00 Marwell M 3 pl.
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Okl Cltles Gas
COhdo Fuel Sup. .
COntaria Sliver. .
Owess B A M
Owers B & M pt.
Pacte Mall .
Pacife Mall pe
Pacific Tel & Tel
Pas Tel & Tel prf

-]

Fenna RE
PFeoples Gas

GCoe-aa

Pere Macq pf ctf. .

~— Pere Mq prioe pf el

— Proris & Kastern
— Pettiboae Mullkn,

I
1
L]
G085 Pits © C A 85 L.
]

57 Plita © C & 8oL pt

- Pltiabiurg Coal o,
= Pitwsburg Coal p et

= Fitta Coal of N J.,
4.B7 Phia Conl N J pt..

—Plua Ft Wa 0.
7.05 Pits Stesd pf

— Pitts & Westn cife
— Plite & Wemin pf o1

0.8 Pressed Steel Car.

7.00 Fressed Steel C pl.
' 8.84 Fub Ser Cor N J

8.7 0 Pullman
— Qs e
— Yubchsliver gf. ...

| 10.47 Ray Cosaal. ...
9.30 HRwy Steel Spring.. .

7.14 Ry Swal Spring pf
6.00 Republic Husal
8.80 Hepublic Stesl pf
4.14 Reading ... .....
4.905 Heading i pf. ...
4.88 Reading 2 pf......
— Roysl Dutch,..

.t 1.00 Bavage A ..., .-,

—— Bazun Motor

— Beaboard Alr L pf.

4.70 Bears Hoebuck
8.7 4 Bears-Roebuck pf .

8.00 Shartuck Aris Co ,

11.98 Eipelair O A B
— pioes-Shefleid . .

T.61 Bloss-8heleld pf.. .
— 5t L & San Fran..
— S LASY L. ...
— BLARFUCElenq
— FtLAAY o CEL

— 1 L Bouthwest. ..,
= Bt L Bouthwest pf

0.3 0 Southers Pacific, ..

12.50 8o ¥ Riro Sugar
8.00 80 P Rico Bug pf
— Bouthern Rwy
= Southers Rwy i .

5.08 Mand Milling

T.14 Brand Miliing pf. ..

— Btewart Warter. .
14.02 Piudebaker |
7.4 0 Biudebaker pf ..
13.51 Bwuts Motor

B— bBuperior Steel, .
7.902 Syperior Sieel | pl.

— Ten Lop & (hem
4.70 Teasa (o Taes

— Texas Land Trus:.
= Teass Facilie. .

— Third AV ..., .0u0s

8.5 1 Tide Water Ol
— Jubaito Prou. ..
7.80 Teb Frod Corp pf

— Yol 0 L& W gl

11.02 Transue & Wiliiamas ¥ <4813 48 40813+ 1y

P! 714 Twin Oy R T.... % B0 Hoy B4~

— Twin ity & T pf

18,28 Underwood. .. ..
June 30 1041y} 6.1 4 U nderwood pf

3 6.68 United Drug tee pf - - ;
L A 0 Lie_jaa=—VUnited Dyug M pf. . 10 B4la B01 BOlLa+ I

—— Int Paper.......... % 38 3@y ddle- 9%
Ill.al Int Paper pf. .. _... .e

N Ceak & Suls pf. .
5 NeiConduhk Coy dios 361, 33l 44—
Natiogal Lead. ...
Nat Lead ptf..
A0 N EaAS . ...
A3 SmuEAaBpl . ..
—— Nat Ry Mes 1 pf.,
Nat By Mex 7 pf..
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w102 108

 7.00 HasksllABarkee . 130« 40 390 80
... #1104 103 1084+ la
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4% Junes B4y
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Mar ¥
May @

June® J D3N
Maym LIR
Jan W 107N

May ¥
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Juna M
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