
WAR FINANCE TO BE"

TOPIC FOR BANKERS

Convention Will Meet in Chi-

cago Sept. 23 to Discuss
Situation.

WOULD EXTEND RESERVE

.Jinny Wnnt More Stato Insti
tutions Added to System to

Increase Strength.

nr WILLIAM JUSTUS BOIES.
What promises to be tho mot Im-

portant convention of bankers ever held
In this country will meet In Chicago
September 23 to consider the extraordi-
nary problems that have arisen In con-

nection, with financing 'the war, the ef-

fort to curtail credits and the bring1-In-

Into the Federal reserve system of
the 30 per cent, of the country's bank-In- s

resources which has not yet been
mobilized under the Federal service.

.Since Chicago Is the nerve centre of
the country banking system, hundreds
of country bankers always the most
Interesting contlncent wRl participate
In the proceeding;- -. When the Ameri
can Bankers Association last met In
Chicago, nine years ago, 4,000 bankers
were In attendance. Since then 6)000
hank- - have Joined the organisation,
nhlch y has a membership of
11.000.

As the delegates, will ruh home to
take part In the fourth Liberty Loan
canvass, the whole scheme of Govern-
ment financing will bo gone over with
tho Idea of formulating the moat pract-

ical plan for placing the bonds direct
with tho people. Bankers everywhere
consider this of supreme Importance,
Fines the banks are making such Im-

mense advances to the Government
through fortnightly purchases of Treas-
ury certificates of Indebtedness that It
nlll be Impracticable sfor therri to act as
anything more than Intermediaries for
the sale of tho. Government's long term
securities.

11 each People Direct.
It will be, therefore, qulto as Im-

portant for the banks as for the Treas-
ury authorities to place the Liberty
Loans with the people direct In such a
way that they will "stay placed." The
banks realize, however, that with

of Liberty bonds in the
hands of 10,000,000. holders there must
be a constant shifting of these Invest-
ments. But the thing that they are
trying to guard against Is having large
holdings of bonds taken by the country
banks for permanent Investment. '

An effort will be made, however, to
ret the country banks to' do their full
duty in helping the Government finance
Its war expenditures. In the past this bur-
den has fallen disproportionately upon
the large city Institutions, as the "num-
ber of banks refraining from doing their
duty," as the Federal Reserve Board
says, "la unduly large." Since these
jhort term borrowings by the Govern-
ment will be continuous. It Is Important
that not only the 14,779 banks which'
subscribed for the second offering of
JT50.uOO.000 of Ttcasury certificates of
ftidehtedness should "support the"list
bu that the 14,000 other banks and
trust companies of the country should
do their part as well.

The Chicago convention will seek to
Imrms bank.', there

, with their duty in taking their
portion of the certificates,, which pay
only 41, per cent, when the general
market Is bidding 6 per cent This
tubject will be handled without gloves,
and tho probability Is that there, will be
sreatly Increased sales of Treasury ccr- -
'Iflcates in the districts served by the"
federal reserve banks At
anta. Dallas and San Francisco, which
tia-i- relatively the poorest response to
he Treasury's second offering.

Ilnnks Ready to Cooperate.
If ever the banks were In the mood

td' adopting the brotherhood Idea they
ire The vicissitudes of the war
pnod have made them realize as
notnlng else lias the need of pulling
lojerner in everything. This la why an
unusual effort will be made at Chicago
'o bring into tho Federal reserve t.ys-ter- n

those State banks which have ly

refused to apply for members-
hip. The feeling Is strong an to the
"ed of unifying all banking forces In

effort to safeguard tho country's
5' d reserve and In protecting ther f m:trket from the disturbance

' n would ordinarily arise during
I'nnj, of unprecedented war financing.

Several strong speakers will cmpha-"-

'hi rwtd, .o as to strengthen the
Federal reserve system In prep-

aration ltj Government loans' and new
"eVal taxed. The convention la ex-- 3'

ten to go on record as favoring the
er.dlt curtailment policy proposed by
"he Pederal Reserve Hoard during the

ar period.
from the tenor of the advance dis-

cissions jt is evident that the question
' ' 'edit curtailment is etvlntr bankers
i . "here much difficulty. Tills Is be- -

' - tho lending methods of the In- -
' 'i arc qulto unlike the practices of

'oners In the thron central reserve
" of New York. Chicago and St.
' Many loans previously mado for

' productive enterprises cannot be
"'"1 out, or greatly curtailed, without
wi.nj great hardship upon tho bor-- i

ern
T e probability Is therefore that no

rnpt will be made to follow a hard
id fast rule, slnco It would be Imprac-- "

to frame a rule which couldc ern the borrowing operations of
separated communities. The

" ' x convention will, afford the llrst' ' unlrv that has arisen for tho" ' ' ' rungern of various sections to' ' Pare notes on tilt? subject. At the' time the bankers realize that their
vth icfrrcnce to new loans mustry largely controlled by the Im- -

l.ng Government lorrowliigs and
Vnotvlcdgo that this burden must,p. 'casn as the .war progresses.

in (on.l.lf Loan Committer.
great eon .Mitlon Is Ukely to ln

e work of the Capital Issues
tec and give its opinion as to

"i or not It would bo practicable
- nmmlttee tn supervlMi nil lend-iratio-

In which loans of $100,-nor- n

figure. Many linnkere are
v light as to the probable effect

umiess In general of any such
nent

' ! s arc keenly Interested In that
jn of the proposed revenuo law

' idds a 6 per cent, tax upon the
' Income of corporations, If
'ci'iiro Is retained, lending methods' bt radically changed In all cases

'"' a bank'B willingness to make
advances to a corporation has

ased on the knowledge that tho
i had a large undistributed sur-- o

fall back up?n. The very o

of such a surplus has In mi- -
. imtanres Induced the lender to
heavy loans In tho belief that tho

' out, was nafoguarded over tho
i lods of business cleprens!gn which

" corporation encounters.
T.ero is no political bias In these dis-

unions, nH the bnJs are too greatly
' about ilannlng wisely for the

BONDS IN THE STOCK EXCHANGE.
Week" Ended September 14, 1918.
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uture to talio n narrow view of the
questions 01 such brond BlKnlncancc.
From many points of view therefore the
convention's discussions will be of more
jeneral Interest than ever before, for
the war enterprise is po largely a iinnn-cl- sl

proposition ns to cause tho bankers
of the Government to seek the most

policy that can bo devlwrt.
When tho Ave or alx thousand dele-rat-

net tonether for a week's oonfer- -
civca therefore there will bo plenty of.
subjects to interest them that uro not
noted upon the official programme. TL)
membership la so lariro as to make
it imoractlcablo for tho different
sections covering; trust companies, sav
ings banks, State banks and clearing
bouses to hold a great corrrsntlon nt
ono time. Every section thcieforo will
have a little convention of I'" onn bo- -

fore participating-- In tho pro .'dings of
the eroater eauicnng.

Leading interior hankers on bolnc
asked for their views ns to what were
the moat Important problems to bo con-

sidered by the Chicago convention have
replied as follows, In part:

Charles A. llliisch. president of tho
American Bankers Association and of
the Fifth-Thir- d National Hank of Cin-

cinnati: "There are a number of prob-

lems that present themselves for solu-

tion at this time. Probably tho most
Important is the desirability of some
satisfactory adjustment between capi-

tal and labor. Capital nhould bo a little
more considerate of tho rights and priv-
ileges of labor, and, on tho other hand,
It la to be hoped that the labor leaders
will adopt a more friendly and sym
pathetic altitude toward capital. It
should be rememoerea tne laDor unions
do not tepresent more than 13 per cent,
of the laboring- clashes, nd they are not
therefore Justified in the position they
assume in demanding a closed shop."

David I!. Forgan, president National
City Bank of Chicago: "It Is still not
uncommon for a national banker In a
small toVvn to boast that his bank baa
never shown "bllli payable," The bank- -

1918 1fl17

nih
Sales. est.

I OtPallsP Is. MM M
II Hocking Val

1916

119,620,000
690,374,000

Low. not. net mi
en, tar. Crj.nifh.Low.

M mm

4 H 71 73 73 71 74
44 Hud A Man

IdglaserAMM 'c 'tH H 61 10
41 HudAMadJ. 70.M 10 ?0 IS II
I III On 41 KM 71 , 71 M 74M 71M
8 111 Cen rf Is

IM5 77M 77M 77J M M 77M
IllStefl 4Ms.. M Ti tiM M MM It

I IntlSteel 5a., 44M i M M 97 94
110 lnterb II T

ref5sl964.. 79.'( 7IM JIM IM 77;
21 lnterb Met

col tr 4M. 50M 59
11 Int Agr 5s... JIM 7i; 71

HM 04

H

30 M 17M
M

7t mt u Marine
col 6s tsM tl'i n ioim 03

I lowaCen 4s.. 43M '4tM 4M M 46M MM
I KCFMMUM'j MM Wi f MJM W
I HCrSAJI U 63M' 63 M Ml( M M
4 KCflorf Jl.. 77 77 77 1 11

15 KanCter.ts. 71M JIM JIM M J
71M

1 ImIc Steel 5s
1K3 M OS 9S 9SM M

3 ISA MS 41 71 UM U Mt( SIM M
5 LSAMS4S11 I4M MM M,'M MM IM
1 LSAMS IMs 71M 71M 7IM IM 74 70

399 Lehif b Val 6s
tern rets.,. 9IM tT( 91 19 97M

5 Lig A M 7s.. IOIM I07M 10IM U 117 I07M
I LIFerrrDjs. M It si IS 11
3 LA Noel tr is JJ M tu 3 99 II
SLouANt.. UM MM HM M MM U
t Manhlsstd. 7lM 76M 76M H MM 7H

12 MldSteel 5s. IJJi le.M MM - M 91 MM
10 MStPABSM

4s HM tM MM M 6M MM
3 MoKATts.. 61M MM MMM MM eolt
1 MoPac con.. 91 99 9 " MM' II

11 SloP 5a 1931. MM ISM t5M IM M MM
IM MoP grata.. 57M 17 67.M M 59M UH
II JInnlPwrJi. M 17 il M M 17
5 NasElcC 41.. MM 63 M MM 51
2 NOTAM Is, MM MM 93.M MM 01

11 NOTAM5S. 49M 49 49 ft 49M 40
61 NYCdbta.. 94 MM MM M 93 MM
1 woiHi. 7IM 7M JIM IM M JIM
5 NYOdebts. 77M 77M 77M M JIM
7NYCcnlMs. 70 6IM 70 M 74M MM

NYCLBlhs61M 6IM efM-- IX MM U
2 NVO A St L

deb 4s MM MM MM - )( 11 II
1 NY Dock 4s. 17 67 17 17 II

, t NY Gas El L
II A P 4s,. MM MM MM 71 M

t If YLAW lit lOOJj 100M 100M M 101 IMM

CT6S MM MM MM-- IM 43 M
1 NY Nil A II

cvlircg... M)4 MM MM MM MM
1 NY Nil k. II

Is 1936 N It U 41 61 SIM
NYOAWn. 63M MM MM 64M MM

5 NY Rys adj
5S MM TOM MM M 54M 17

NY Rysrf 4s 47M 47.M 47M ii M 46
17 NYTel 4Ms . 4M 51 IM M II J
4 N" Y WKh

ABos4Ms 53 3IM MM M 0 41
2 NPalPwr 5s. 9t 01 91 M MM 01

17 Nop W 4s.. S0M 79M 79M M M 79M
51 NorPc4s... JIM mm S0M M MM 79M
25 NorPacls. .. 61 57 IIM 55M

4 OntPow 5s. . II II 3 6?M II
3 OrByAN 4s. 7 7i 7M MM 71M
I OrSLlne M..I01M 100M I00M 101 ioom
aorSLfdgtsiiM itM MM . MM si
4 PacTATSs.. MM 4M MMM WM'M

51 Pa gm 4tv A 37 MM MM M 91 MM
3 Pa4MlM0.. 9IM MMMM M W 94M
1 Pa4MJMI.. 97 97 07 M 9IM 6M

Pen M 5s A. MM KM NM M MM 70
5 PLorUld TS..I07M 107 I07M 1M 116 107

13 PiereeO 21 M.M MM MM M 11M
10 PittsCCAStL

H4serE.. 90M MM MM tM MM 47
4 PCCAStL

tsserF.... It
5 PCCAStL

l

4sserO... 91 91 ,t itn i'udiic service 1

. .Corp.NJ Ss 77M 7M 77M 1 2M TIM
SO Rd' gen 4s., MM MM ll H a tt
1 RIArALIMs MM. MM "M 67M SI
1 StLAIMt Ss. 91M 91 91M l.M M( MK
1 StLAIMt Is. 73M 7SM T3M-- 1M 74M 71M
1811. ASF gm

es . . . ioom imm iw,M - )' ioim ioom
27 St LA SF 41

Serl(W A.. 59M 59 5 M 6t
It fat I.ASP6S

Series B.. . 72 71 71 J 73
IS St LA SF 6s

adj MM MM 6J'( M TO

IIStLASFlf
inc UM MM 61 -- 2 34

S StLSW lit. . 64 MM 49 M MM
3 StP A Kan C

8L4!v... 67M 67M M
6SAAAP4S.. ll SIM 34M H
s 5414 S3

46 SlnclalrOil 7s 93,'' 0!j 9!?,' -- 1

a ainciairuu 7s

n

.MM

warrants 96 96 M
2 SHeUTATSs S7M 57M 87M 93 SS

111 SoPnccvSs.. 01 M 90 IM 95 MM
13 SoI'arcr4s . 79M
50 Sol'acref u. 77M
16 Southlly Ss.. 87M
30 Holty gm 4s. 62M
2! Tex Co cv . 99

5 TexAP Ut Ji 81
6 ThlrdAvrfts S3

TI Third Av adj
Vi i:.w

ITStLAWIn I9M IM'
101!

i . .

i4UParrvls. 8115 hi:
: t's os. 100 100

US Hub 8s. 70'
6 US.linlt 04.. 91

ill vsstecl
0
1 fi..
1 Valet 0 3s.. 86
6 Va Ry 5k . n
3 Wabmh lit..
3 WabaihJrt.. it
2 WfMtnKlecisMM

10 Md (. 5' 38
18 estPacnt. f

M

31

41 M II

It

77 77 M
7 67M - j 7

61M 64
M M IOIM
II -- 1

1

30M It
4JM

SO ITnlnn lalfl.
IOIM ibim ioim

UPae M
MM 1 80

itub
II

93M

sfii 08M

VO.M

West
81,

TIM SOM TIM

MM 96M

31
100

8o
01

tot 100- H

0J)i 98 M
97M MM M
96M J6M U
86 tt - M
S3

-- I
81 -- 1

03 M - a
SIM

3 West Shis . 74 n j.,
Z Woitl'nS,.. !7', MM 57', JJj

21 WllsnACo Sl'i HI,', V'U
I ULsColUU. TOM T0h

75M MM

69
60

M 67M

(4

M

44

MM

97 97)i

80M

TIM H
s:M
MM

62M 69

SI MM II
S3 S3 69 50

49ij 31

53

M

83
90 (0

MM

71

100

:iT

MM

MM

6IM

MM

3M 27M
43

S6M I3JJ MM M

MM

M',

76M

M 54 43

SIM 78

ss

6a
TO',

01 MM

S7M
91
H,
96

ei

St

6s

81

51

49

98)(
,M

81

83

MM 90
M) SI
n 91
6 31
81 T3l

71

91 tn
H' l07

. oom

cr convention could not do bettnr thantn show to Mich people that bill paya-
ble, in connection with financing Die wurfor tho Government, arc a mark of pa-
triotism and should bo commended, and
tho lack or them only should bo rilti-clse-

Credit lU'strlcllnii it Problem.
William A. Law. president First Na-

tional Hank of Philadelphia:
"There arc two great problems for the

member banks to consider and master
Just at the moment They are, first, the
restriction of credit to
lines of Industiy and commerce and,
second, the distribution of Liberty bonds
after tho campaign."

F. II. Davis president Flr&t Na-
tional Hank, Omaha, Neb. : "Wo do not
look for much. If iwiy. Improvement In
the Investment outlook its long a theLiberty Loan drives nre continued upon
such a huge rfcale. .Money would he
plentiful In the banks in this .stato tills
summer If It wore not for the large
amounts of the 4'j per cent. United
States certificates of Indebtedness
which ore being so freely olfered to the
Interior banks, thus drawing down bal-
ances at centres."

J. T. Howell, president Cumberland
Valley National IJank, Nashville, Tenn. :

"I think that tho expansion of tho Fed-
eral reserve system of the utmost con-
sequence, for tho larger Its operations
the greater nro the opportunities for
ethclency und results. In my opinion
the system could be greatly Improved
and strengthened by establishing branch
banks wherever local needs or condi-
tions may reem tn warrant or Justify.
This plan would add greatly to the ef!.
clency of tho system,

"I see no occasion for any nuterlal
change In the money market for the
remainder of 1015. snd with th con-
tinued successes of the allied arms In
Euiope the Investment outlook Kliould
lriprove. The flrU thing before every-
thing' elso Is the winning of the war and
the subjugation of the Clcrroaps,"
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HEW Y0EK BANK STOCKS.
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Padflc 13.1
Produce Ex... 200
Public..: 200
Sherman 130
Seaboard.'. ,.4SO
second 393
State 100
23d Ward.... !M
Union Ex.,. IM
Wash HU.... 350
YorkTtIle....320

Bid.Asked.
Lincoln Tr... eo
MajHiracrs,..iBO
MerT4VD...ISS
Metropol. ...300
Nitre Bond... 80
Mut TofW.,105
Nat Surety... ISA
NYU ATr.BAO
New York T.. 505
N Y Title. .. . 50
Peonla
Queens Co . . ,
llealtrAam.. AS
Scandlnav' ..270
Title O&T... 340
Transatlantic
unHttea....B7S'U8MT...40O
V 8 Title Guar 3S
arua.k iaW4DT4M.IM

Includes share Irrinc Trust.
iac tiring ffauonaj tfaoK.

PRODUCE MARKETS.

.3311
,eso

300

205
173

130
310

M0

310
130
47S
410

160

350

loo

2S3

170

170

05

'310
00

125
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37A
80
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280
250
180
eio
410

50
140
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I4EAN8 AND TKA8 Beans, marrow,
beit. 100 Ike., 111.75: coieorrones. Chilean!
I11.73012: pea, choice, 111.23: medium,
choice, Illflll.lS; Lady Washington. Cali-
fornia, IU.30tfll.75i small white. Califor-
nia. 411.806 11.7$; tepary. California,
choice. 19.(009.73; kotenashl, Japaneie,
til. SO; dalruku. Manchuiian, 111; red kid-
ney, choice. III. 30011.75; red marrow,
choice. IllOll. 71; klntokl, Manchurlan.
t4.2S(fC.7(; yellow eye. 111.60011.75;
while kidney, choice. U1.S0O14; Imperlsli,
choirs. 111.76011: kumamoto. Manchurlan,
tl20t:.25: caballtre. Chilian. 111.75911;
burrlto, 41.10471. 75: bayou, Chilian. U.tO
1.76; cranberry, Manchurlan, round. 17.759
I. 2S; long. HtJ 8.50; ihort. t.25C.7S:
black turtle soup. lll.SOOtl.76; black.
South Amsrlcan, 1108.(0; pink, California.
17.6097.75: lima, California. IUOH-60- .
Fm, Scotch. 100 lbs., 111.19911.71: green.
California. 110910.15: Chilean, I9.S0O9.7S:
Japaneae. I909.ll: black eye, California,
II. 26tfl.60; splits, yellow. 11.3191.75;
xretn, 115.75: white, Manchurlan, small,
17; large, 17.2507.50.

nUTTKR Keoelpts, l.tll packages.
Creamer)-- , higher than extras, lb., M'.sO
63c; extras. 92 score, 54c; firsts. II to 91
score. SOOSSMc: seconds, IS to 87 score.
46hH9Mc: thirds, 4104lc.i umalted,
hisher than extras. 6mo57c: extras, (Stt
Q66c; firsts. SiOSSc; seconds. 41951c:
State, dairy tubs, flneit, ,sm OSlHc: good
tn prime, 496 (2c; common to fair. 420
4IVic; renovated, extras. 46c: firsts, 440
4c; lower gradei. 40 011c: Imitation
creamery, firsts, 4m 042c: ladles, current
make, firsts, 3SM019MC leconds, 7Mc;
lower grades. 15H037n..' pscklng stock,
current rtiske. No. 1, 17 9I7HC7 No. 2,
S6Hc: lower grades, 13036c.

CHEESE Aecelpts. 1.111 boxes. State,
whole milk, fresh flats, specials, colored,
lb., 2?H0:74tc; white, 27M 927MC.; aver-aa- e

run, colored, 27037tic: white, 279
27 Mr.: lower grades. 210 16 He; twlm,
specials, 27t4c; average run, 27c. ; lower
grades, 2J92lc; Wisconsin, whole milk,
fresh, single, daisies, MtflSMc: double
dallies, 21c; Toung Americas. 2841021c;
Stmts skims, fresh specials. StHOllMc;
prime to choice. He 20 4c: fair to good,
14 011c: lower grades, 7 913c

KGG!4 Receipts, 10.174 cases. Fresh
rathered extras, per dozen, 51051c; ex-
tra firsts, 41060c; firsts, 44047c; seconds
and poorer, lSM41c: fresh gathered dir-
ties. No. 1, 37019c; No. 2 and poorer. 300
lie: fresh gathtred checks, good to choice
dry.UOKc: undergrades, 24012c; refrig-orato- r,

special marks, fancy, charges paid,
4lH94Hc: firsts, charges paid, 424 &
414c.; seeondl, charges pald,40942c;
Slate. Pennsylvania and nearby Western
hennery whttss, ne to,fancy,. 64041c: or-
dinary to prime, tSOllc: gathtred whites,
ordinary tn fine, 43061c; Paclfie coast
whites, firsts to finest. 40041c; Western
and ttouth.rn gathered whiles. 42 0 60c;
State, Pennsylvania and nearby hennery
browns, '54tfS(n.. gathered brown and
mixed colors, 40652c.

I'Ul'ITei, I'ltESIIAPPLns Alexander.
bbl.. 13.5006.30; Jonathsn. bbl.. I7O9.30;
Wealthy, bbl.. 1103: Maiden Bluih. bbl..
1203. bik., llfilTj; Holland Pippin,
tiDl., USIli l an I'lppm, ddi., i30b: fan
and Holland Pippin. brk 1101 78;
Duchcr, bbl.. 1315 50, bia. 7(c.04i:o.
Urateniteln. bbl.. 13.5005.(0: bsk., 11 'it
175: Ureenlna. bbl. I3tx4. Nortbweitern.
Greening, bbl.. I1.50JT S.50, Ink., 11.5002.25;
common, ddi , ll iinii.iu; dsk.. hc ii
11.50. CRAH APPI.KS Small, bbl.. 1100
13; bik.. 11.(005.60: large, bbl.. ti'J IS;
bik., 11.6001.60. PEAKS Per bbb, nrt-Li- t.

1(09: Clapp's Favorite. 1409;
Seckel, 4409; Deurrn Hue, 1308; Brurre
Clalrgeau, 4108. Beurrn d'Anlou, 8105,
Sheldon. 1305.50: Watermelon. 1304.
l'leinlih 12.(001.(0: KI.ITer. S3

Hi: Scooter, I2.SO0 25O, oommon sort..
I2 0 3. rF.ACHES Jeney. carrier. S3 '8
4.50; bu. bik., 1201. .leney and Pennsyl-
vania, bik., 75c. 1 12: State. Elberta, bu.
bik., 12.5004.(0; State, olh,rr aorts. bu.

12.(0 0 3.60: Colorado. Ulberu. bu.
bak.. 1203.(0. PLUMS Per 4 qt. bsk.
20 060c: German prunes. 4 qt. bsk.. (0
0 60c; French prun.i, I qt. bk., 60'J
7(c. BLACKHEltniKS Qt., 15026c; pt.,
10 013c HAS I' P. KR II IKS Jen.y. r.d.
pt. 013c. I1UCKLCI1KRRIES Jersey
and Pennsylvania, qt.. 12012c. (4KAPKS

Up river, case. 75ct11.35, 20 lb. b.k.,
-- Oc.011; 4 lb. bsk., 14018c: lb. bik..
5OH.I0C CllANUBRUIKS Cap- - Cod,
tibl.. S8910; et,l. crate, 3 Sf 3.60 ; Nen
York crate. I1.(0W2.75. OK ANGKS
(California, box, 1(010. GRAPRFIIUIT,
Porto Rlro. box, H0. LEMONS Cali-
fornia, box. 11.50 0 4.23. AVOCADO
PKAR3 Florida, box. 1107; Cuban, crate.
ItyT. PINEAPPLES Cuban, irate. 410-3- :

Porto Itico, crate, 1103. S

Jersey, box, 110 2; bsk.. 110
1 "6; D'laare end Maryland Jumbo,
crate. 4101. 78- - td. crate. fl.C092.T6i
pony crate, 11.50 7, Colorado, td. crate,
S3tl3 50. pony i rat., 81.7(02.(0, fiat
i raf. 11 334) 1 60, pink meats flat rra'r.
M 2501-T5- . New Mexican, sl.l. crate, ii
01.50, flat crate. 11.2501.13. pink meats,
flat crate, S125'150; California, ebl.
crate, flull'5; pony crate, 81.2502 2..;
flat crate. 4101 34 SAHA MKLON6-t-allfor- nla.

per crate, f 1 (0 ! 23. OS-
TRICH UOG MELONS Wostern, crjte.
II. 5002. SANTA C'l.AUS MELON'S
Small crate. 11.(002.50. WATI1UJI EIC-

ON'S Per 100, 125QT5, per larload. Jloii
0SOO.

1 I.Ol'lt AMI ent bails
ion per cent. In sacks tn arrive. Sprlnsn.
f 10.75W 11.2."; winters. I1O.S50 W..10, Kan-ea-

110 TO0 1 1 IS Whllo corn Hour
Market firm. fr.u5.2." per 100 lbs Itar'.ey
flour Markot dull. t8.T5U9.".'7.. In UH lb.
sacks. Rye flour qulot; fair lo good, IS 50
00 'JO. choice in fancy, fO.I.'.tj 10. lorn
rheal eleady; yellow granulated. Hf.0;
while granulated, MM. Kteil C'lty. dlill,
bran, bulk, ISII.'.'n; 1( lb. saeka, 3(l.l;;
heay mldilllsgii do., 1S6.T.".; red dog Hour.
140 lb, Micks, 4.1S.6I1. Weatern dull, bran,
lou lb, Backs. f3u. standard nill'llllni do.,
fit. Oil mi-al-

, 04

HAY ANI STRAW Hay. timothy. No.
1, larce bale., ton. Ilil0:i:i: No il to 2.
124 03(i; shipping, tlnO'.'.'l: no grade bay.
113018; fane), light clover-mixed- 1280
SO, No. 1 clover mixed, IJItll'7: lower
rrades. f'JO023; No. 1 clover. 12302.'..
Slraw.'Nu. 1 rye. 118; No. 'J rye1, flflftn.

NAVAL STORES Spirits turpentine,
inschlno hbls.. 7',c Tar Retort and
kiln. tl3 r.O014.r,n. Ilosln Common lo
good strained, lit; II. 114; I), 114 O';
l;, 114.10; I', 114 25, O, tl4S0; 17, 1'4 40.
I, til 75; K, ll.VM; M. 115.75; N, 113.83;
VU, f!8, and WW, 118.23.

OILS Standard while petroleum. New
York, export, bbla.. fl5.50; bulk. 18.25. do.
caies, 118 75. Water white. New York,
hhls. fltl..-.- do., blltlt. ll.2.r: do., caa.i,
flP.7.1 Motor gasolene, garages, I44c;rnniuiders, 2'4c. iste.l barrela). I.tngrtd

pure, gsllcns of t'.i lbs. In
bbN, flVO. Calcutta oli, f'J,

POTATOES Maine, IM) !... ft.jn.
lrfng I land. bbl. or bag, 14 500 7,; Jersey
round, 150 lb. bag, 14 250 4. 4U: long. Iti5
lb. bag, 14 2504 40; 150 Jb. hag, 1404.15;
Jersey, No. 2, I bl . 11.5U0 2.5U; Southern
No. 1, bbl., f.'4; No. J. bbl., lifts!
Sweets. Jersey, bik., fl. 5002.00; Eastern
Sliote, yellow, bbl., 14.5005.5(1; .North
Carolina, yellow, bbl., 1405; North Caro-
lina and Georgia. No, 2. bbl., 11.5002,50.

POl'LTIIY, nilEbSEI) CHICKENS
Fresh, dry packed, 12 to box, Weatern
milk fed, 10.17 lbs. to doxen, lb.. 440 4(c:
18.24 Ibe., 4404(c; 0 dbi., 42c; .11. ti
lbs., lie; 3 lbs, lie; 7 Iba., lie,.
48 lbs. aril over, 42r ; corn fed, 7 ba
to doien. UfMSa: 4 lbs- - 410 43c--: 13
30 Ibi., 40c. lbi :Tc; 3 lbs, 17c:

7 lbs., 39i'IOc ; 48 lbs. and over, 400
41c ; Southern, worn fed, bbls. nr l.i, b.,
S10 3CC ; fresh, tied. bbls.. Western, milk
fed, lb, to pair, lb. 31039c. 4

lbs. 34039c: - Iba, ISftSIc, Ihi.,
31039c , corn fed, 1 4 lbs. to pair, lb.,
3S016C.; 34 lb.. SS01(c; 6 lbs.. 33CI
14c; 8 1hs 34 037c: Virginia, milk fr I,
3.4 lbs. 1 1. pair, lb.. 31040c; J.( lbs. tn
pslr. lb., I01lc; Philadelphia and Long
Island, 2.1 lbs, lo pair, lb., 40050c; penn- -

.vPTTFT.l 'T ". U. '
vi

$33,400,000
Total I$buc)

Interborough Rapid Transit Company
THREE YEAR SECURED CONVERTIBLE 7- - GOLD NOTES

Dated September 1, 1Q18 Due September 1, 1021 .

" . 7; ' Interest payable March 1 and September 1 in New York City
.iJ."';"' Coupon Note in denominations of $1,000, $500 and U00. ,

Note Tcglstcrablc as to principal ,

, Convertible at hc option of the holder, into Intcrborotqh Rapid Transit Company First and Refunding Mortgage
"P v . B Bonds at 8714 mth adjustment of interest.

" Re'dtentablc as a whole or in part, at the option of the Company, at 103 if prior to September 1, 1919; at 102."
' - if thereafter and prior to September 1, 1920; and at 101 if thereafter and prior to maturity,

accrued interest also being payable in any case.

Interest payable without deduction for 2 of the Federal Income Taxes, tchtch the Company man
' be required or permitted to pay at the source.

Approved by Public Service Commission, First District, State of New York.

From a letter of Theodore P. Slionts, Esq., President of the Company, staling the particulars in regard to tho Notes,
re summarize the following:

The $33,400,000 Notes are to be secured by pledge under a collateral indenture, with Bankers Trust Company,
Trustee, of $52,187,000 Interborough Rapid Transit Company First and Refunding Mortgage 5 Bonds (the bonds
being thus pledged at a 'price of 64).

Except for trork to cost about $6,000,000 which is lo be deferred unlil after the war, the proceeds of this Note
issue will be sufficient to complete the Company's contribtUion to the cost of the Interborough new rapid transit
system, while the City has yet to provide about $40,000,000 to complete its contribution.

During the ten-ye-ar period 1907-191- 7, tn whioh the older subway was operated as a complete unit, and under
normal conditions, the Company's gross revenue increased from $22,902,579 to $39,866,146 or 74 and the net
income available for interest on its bonds increased from $4,483,110 to $12,514,996 or 179. This experience
of the past would justify the expectation of continuing expansion of traffic and comings of the enlarged system,
although a period of transition is to be anticipated during which the dense traffic currents shift from the

routes to the new ones.

Under its contracts with the City, the Company is entitled to take, on the basis of this Note issue, oiU of the
revenues of the Interborough rapid transit system, an annual sum which, with other corporate income, will provide
$17,207,572, a3 compared with $11,973,100 required for interest on all bonds and notes outstanding in the hands
of the public and sinking fund on all bonds exclusive of the pledged bonds. It is estimated independent engineers
that, with the present rate offare, the total net income available to the Company will be $12,440,000 in 1919, increasing
to $17,480,000 tn 1922, as compared with, $11,520,000 required for estimated interest and sinking fund charges
payable out of income in 1919. This estimate of earnings is based on a five cent fare, and the engineers state thai
in making the estimates, full allowance has been made for the unfavorable conditions brought about by the war.

During the last three years the earnings of the Interborough Rapid Transit Company available for interest and
sinking fund charges, as compared with the interest and sinking fund chargeable against the Company's earnings,

' have been as follows:

Year Ended
June 30

1916
1917
1918

Gross Earnings

$35,891,528
39,866,146
40,497,728

Income Available
Charges

Company's
$11,756,956
12,457,873

9,428,756

Payable Income
$3,043,630

Balance

$8,713,326

4,662,758

The earnings for 1918 are exclusive of $2,508,508, on account of the partial operation of new lines for which
the Company is entitled to be reimbursed, with interest, out of future revenues. The above earnings (except

. a period of 1918) have been derived entirety from the operation of the elevated lines and the older subivay system,
the latter representing an investment by approximately $48,000,000 and by the City of approximately
$59,500,000. These earnings include substantially no income from the enlarged rapid transit facilities built during
the last five years, for the construction and of which the Company has provided approximately $130,000,000
of additional funds, tehilc the City has provided more than $60,000,000 and trill, it is estimated, provide approxi-

mately $100,000,000 upon the completion the Interborough subways.

The increased cost of operation during 1918 reflects conditions which are to similar enterprises
the country, as a consequence of the war, and in view thereof the company has made an application for an increase

in fare, which is now pending before the public authorities. The granting of this necessary increase would enable
the City to obtain sooner a upon its investment in the ;iciu Interborough subways.

WE ABOVE NOTES ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR
SUBSCRIPTION AT AND INTEREST TO YIELD ABOUT V PER CENT.

Subscription books will be opened at the office of J. P. Morgan Co., at 10 o'clock, A. M., Wednesday, September
11, 1918. The is reserved to reject any and all applications, and also, in any case, to award a smaller amount
than applied for. The amount due on allotments will le payable at the office of J. P. Morgan & Co., in New York
funds, Le date of payment to be given in the notices of allotment. Temporary notes will be delivered pending tho

engraving of definitive notes.

FIRST NATIONAL BANK, New York

LEE, HIGG1NSON & CO.

Dated September 11, 1918.

sjlvanla. 1 Ibi to piir. U0l;c; Long
liland. scalded, Ibi to pair, lb, 3S'j
40c ; Michigan, scaldod, 4 lb. to pair,
lb., 35016c: Michigan, scalded, mlxrd
weights, 34013c: Weatern, ecslded,
lbs to pair lb. 340134c. southern and
Southwistern, hbls. acsldetl. 34035c: milk
'ed, dry packed, western, dry picked, 6

'.bs. to pair. 17038c KOWLf Fresh.
Inxei. dry p.nked. tnllU fed, fancy packs.
West.rn. 60 ll-- and oer to iloten, 3t0
34c ; 6 lbs. 3Cc : lbs, SK(
J.14C . 2 lbs. 340114c; 5 lha ,

33c; under 30 lb . 310S3r, corn fed,
Wesicrn, 80 Iba, and oer to lo:cn, lb,.
36c, 6 lbl . ."8 4c; Ibr.. 35c:

2 lbs., 84c. 30-- lbs, 12'.ic; under 30

lbs., 3tc . freih. dry packed, bbls.. West-e-n- .

dry picked, 6 lbs, and over. S64c,
44 lbs.. 154c; 4 lbs. 354c; 34 Iba.,
334c; 3 lbs and under. 31s3:c. South-weiter-

bbls. or kege, 4 Iba. larh. 320
334c; Southern, corn fed. 3 lbs. and un-

der isch. SO03Pic; fresh, Iced, bbls.
Weitern. dry picked, 5 Iba. and over. 36

364c ; 14 Ibi.. 344?3c.t 4 lbs. 344
iSSc; 34 lb.. 31034c; 3 lbs., 30012c.

Ohio and Michigan, scalded. mlinj
weights, 314 0314c ; other Western
.cabled, mixed weights, 120 34c. OLD
(:OCKS Vre.lt, dry picked. hoea or bbls.,
drv pl.'ked. No. 1, S44c ; fresh, Ice parked,
bbla.7 drv picked, No. 1. 28V2C4C. We.t- -

rn, scalded, 2c. SPRING OUGKI.INGS-Lo- ng

Island and Pennsylvania, lb-- , 38r.
MJl'AUS Prime, while. lb, ami oer
lo doxen. per doren. t3.SO0 8.23. dark, per
dozen, I.0S; ruin, per uott-u- tninu,
OUINEAS Spring, per pair, J10I.JO; old,
per pair. 75 080c.

POU'LTnV. LIVE CHICKENS VI i
Ib 34017c; via freight, 330.16c

KOWI.S Via sxpresi. 150-3c- : ila freight,
12 0 31c Ol.U ROOSTERS Via freight.
250 2Ci Tl'HKKYH Via freight or ex-
press. 21030c, LONG ISLAND SPRING
11UCK LINGS Lb., 42c. DUCKS Via

31036c; tlx freight. 320 35c
GEESE Via express or freight. 220 31c.
OUINKAS Per pair, via freight, 75o.0fl.
LIVE PIGEONS Per pair, via freight, 35

0 10c.
PIIOVIMOXt Pork untettird; mess. 117

4T.S0; Ismlly. $32,054: short clear. I4
52, Heel firm; men, I3S036; ramlly, 139
0 40, puck"!, I3C037: extra India, mens,
I380(P. Hogs firm: bacons. 29 So.: 110
lbs.. rOHc.i pigs. SO'ir. Ilelllea steady:
pickled clear. 3 lbs., 17c; dry salted
clear. 18.20 Iba., Illic. GREASES Firm;
yellow. 170174c.! choice house, 14i917c.
Pickled hams quiet: regular. 3 lbs.,
29Sc: sktnnsa, 0 lbs.. It 4c. Tallow
firm; city special, loose, lt?lc. Lor.) tiulejl

for on
Bonds

for

J. P. & CO.

& CO.

& CO.

Taasal by the Capital Issues Committee a not Incompatible with tho national Interest,
but without approval of legality, .illUlty, worth or security. Opinion No. .100l."

middle Wei. i:-.J- 0 40 lard dull
quoted, 2., , refined .j-- 'eady. con-
tinent, l..7S. South Ainerba l.'9 1,
Itraitl k.R, 1.10 13. rotnpnuiid quiet,
quoted, 0 ..e. prm; ut
lard atearine, 290:9.c.. old. .14..

Sl'liAlt Cut loaf. lO.id, . .malted.
10?ri , mould A. 9 '.Oc : ul. ' ' .

,X.Ji pondrn-'l- , ' Iji ,

line granulated anil diamond A. ti ,

A, 4.90c; No 1. S.Sj.

KiiKTAni.r.s, min('EI.um:oi's -- -

R E A N Vearbv, wax or irreen. .k , 7'f
0 11 ;.,; bag, 7Si UII. .3. II. t xr.en IK
2. fl 754)2 75. Ma.s imtoett-- :

Ou'licl box. 50c it f . we.tein Xn, 3 orll.
wax or isieen, bik, 73r.0fl 50. b.i: '..i.--

l; Mariland. bik.. "Scnfl.tO: Irtrm a.
bak., 75C.01135. HEl.TS-ll- lO bch 81 .1

2.(0. tons off, bik, (Cc.011; bbl. Hill.
CARROTS 100 Dens.. 110 2; topi ofT, hil. .

t0o.Mll, bbl., f!0S. CORN--ralK- . larBC
pur 100 ears, 12.SO0S. amall to medium.
100 eara, 110 2.23. L'UfUM HERS Slate,
bill, 75C011.25 bbl., J03.iO. nenrt",
bik, 5OC.01IV1, bbl. I2W3. rt'CI'MIlElt
PICKLES S quart b.k, 210 JOi- hlk , ft
01.60; rM , t. 500 4 50.

ptr 100. 1107; bbl. (Hil.;n
lotig Island, crate. j

ft! State, large rratr, , aiiull it.ile
11 500 3 I'Ll.mtr- - S'tnte .md Jer..,
bib, 15050c , rough. aar. 120.150 Eiitt
PLANTS - Nenrb, bbl., 1 1 lo-J- ..:0. brk .

0U0-- , Hit 11. bak. CO. lll llllltsi:-rtAMSIt- -

W stern, 100 lbs. 4y LIMA
REANS I'uliilo, bsk, fli. IIhI. I.. I,

12. 5003. Ti. potato, bag, l.nl LEEKS --
Nearby. 100 hilts.. Jt LET rt'CE -- Hk
;Or.0 11.10; crate, 75i'.STI2. .MUSHROOMS

Lb, 120 4. OYSTER PLANTS- - Nrjrli .

100 brhi. 130 6. OKRA Jersey, b.k.. t:
03; 11 quart bik.. 73r (til (0 ONIONS
Jersey, blt., 75c.4ifl.25. Connecticut Val-
ley, 100 lb. bag. 12 2502.50 tying island,
bbl., 120 2 50; Orange county. New York,
bag. 11.250 2.(0; bsk.. T'ic. I 21 . stale
and Weitern. 100 lb. bag 11.100 J.io.
Washington, 100 lb. hag, 110 2.50. Cali-
fornia, .100 lb. lug, fl. 1002 511 PEAS--Slst- o

and weilern New Vork, bl . (Ut
4.30; bag. tl.SOil 3. PEPPERS- - llilllnne,
bbl., 1 20 215; long, bbl., f20 2..O. , lieese
bbl,. f2u3.S0; tlllfi-r- . bbl, 12 5003 '.0.
olierrv, bak., fl02.25. PUMPKIN- S- Mhl
tl.23rrl.Tl. lllll'HAHIl Nearbt. luO
behe,. 1701 HOJI AINE-Ilil:- .. 25c0tl;
crate. 50c. ft. 30. SQUASH- While, bill,
50075c; lib!., fIVl.JO; cruokueck, b.k., SJ0l'c; bbl., Tac,0t1,25: Hubbard, bbl.,
II. 7502.21; marrow, bbl., fl. 50 01. 75,
TURNIPS Rutabaga, bbl. or bag, f titl.it.
TOMATOES Upper Jersey, box, 50c. I?
11.10; South Jersey, box, tOc'Otl; carrier,
VVCVII,

)t , -- A,. ,,.sj. s.'4d'- KJiv.f.viMs-I''--

1

MORGAN

HARRIS, FORBES

HALSEY, STUART

l'AHRAil--Nesr.by- .

CAULII'UJW'nERS

Bond Interest and
Sinfnng Fund

out of

3,572,515
4,765,998

I Nt

8,885,358

small
qf

equipment

of

common through-

out

return

right

powdered,

NATIONAL CITY COMPANY, New York

I.AIMLI) ll!.l'tlMl!.

KISSEL, KINNICUTT & CO.

Report cf the unclainied deposit
and fnii t f I Hi: ORI'IMf I ION 1 III M

OMI'xSl. Nt' l llv 1111 tin, first daj
of Ailstlst HUH. made la with the
pnii I v.i. n nf lllo Hanking Law Ststlon- - Ml
and 2 V.i
KuM 11.111111 ami last known
ri'sldcnn- - tir mt olllts- - l)atn of mount
aildn-- s of dip'sli'ir tr urUlral of
shareholder dipislt 1lep1e.lt

None Nnt.c Niitin
'

stntt-i- Ni 3 "l' ' oiiiny nr New nrk. v,
M.NSETIl K VH MIKS. I'Mlidi'llt and

IIOllAi'E s. (itil'I.l). MsTi'tary if Tin,
('iiiiiaatiiit Trust I'lmipan. a ivrporatuui
li.iutil und ilimia lnislniH in tho l it) of New
YiTk tn .aid c"irt ! Inn duly awnni, oarb
lor blmsf lf saya that thn fnri'KnliiK report Is
a full, trim and enrroct statctiu'iii of tu

iltpnelia illvliltinils and Intirtist
Tho I'lirpiiratlim Trust (oiiiianj. tniule In
anwdancH lth lb" prot ts'ons i.f Sitlnns
1H4 111.1l 2IU of Chapter :i(ilt nr tho Hanking
law as shown by thn Ujnks of t.ald corpora-
tion tin llr.t cU.v of 1iKi1st 101s.

IsBVNETH K" Mcl.ARLN. Prcsldont
IIOIIAl'I.S (illUI.I). Secretary

Set rrall ulcrlliel and swpni tn by both
i tu'iiis ibo 5th itay t.f Joptemner. luis,

l.wrr n. ' JOHN J ANSI'S' JI!
Pes I Nuta'V Public Knurs Ci.imt Ml

(Vrtlllrain flleil New Yrk I'nunty 111
Nns lungs (n. utllil. New orlt

('minis iiiisu ( 'nnimlw.km iupirt-- i March
."tn, lui'J IVrtlllcaie tllil In Dutches, I'nunty.

IJLEtTIONS AMI MKKTIM1S.

MUTUAL EXPORT AMI IMPORT f'OR- -
I'ORATION.

To ttie Stockholders- nf Mnttinl lxport and
liupnrt t'uriiirutlon:

NOTICE la hereby given that the rlei
lion of IHreclors lor the Mutuil Export
uud Import Corporation, not basing been
held nri tlio day designated In tho
ami the Dlrcttora not liuxing within mw
month thereafter culled a aieclal rlrrllon.
ft meeting of the slot kbolders of said ut
pnratlnli. for the purpo.e of dlv-tor-

thereof and for the ti.tnHn.tion of
aiich other bualneas sa may pruperli onie
before said meeting. sWII he held nt the
olttce ef aald corpurntlon. No. 141 Duane
Street. Manhattan Borough Now 3'ork
City, on the 21rd Uay of Septembor, 1918,
at 10 o'clnck In tho forenoon,

Dated, New YorJc, September 6th, IMS,
CIIARLK3 JACOHS,

Treasurer and Stockholder.
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by

lNCUtlMKU IIEPOS1TS.

Hcjwirt of the unclaimed deposits, dhldenils
and lnterrt nf the COMMKIICI tl, TRUST
t'O.MPA.NV ol-- M1W 3 Ollls on the first dai
of August. I'll s, tuado In acrnrdsnrn with thi

of tiio llanklug Last. Sections 131
and ?iv.
Pull nan's nf tleiKe-ito- r A

last known rcidence.
Clmrles 11 Hill The

1 4!lll, 128 Vsnst 41th
si . New York C'liy.
N V

Clirlatle Motor Car I'll ,

Dlinr
tirlsinal

, ..I

ay 17. 1910 J107.S0

Tilst mi . ,v 7tn ASH,
New York City Aug. 31. 1907

Jnhn llarrlgan. III2 West
42nd St . New York
city.N.Y ...Nor. 29, 1U 13

Mario L. Oebltard. .IS
Meat 47th M , New
YorkClts.N" Y .July 18,1903

Carrie . MacCnrmac,
I.llierty Hill. Conn. .Aug. 8.1907

Monarch Seal Co . 14.'.
WeM 41th St . New

ork City, N. V Arr. 27, 190S
Mary Jaun Paige, I2rt

(last :4lh St . New
York C'lty .July 54, 1911

liuma A Risk ,
HotTman Him.e Now
York 'its-- , N Aug. 1". 1910

Rtiggbro C'nmuiUsioii
Co 4 I llruailwaj . Now
3 nr. City. N. Teb. 3. 1910

Sinirl SoIh.1. t.mn
Rmadw.iy, New "t ork
'lt N V July 24, 1911

Succt-.- s Machhm Mia.
Co 170 llroadway, N.
3j C . . . .Sept. 10, 190S

Amount
of

deposit.

89.33

762

52 22

354 96

C4.D1

SI 00

75 53

it 79

7S3I

J'Jl 53
s row 11 rim e nutiT o.,

:i llroad tt , New York
city. NY Juno 28. into (.0 ;.

Statu of Now York. County tr,' Now York. l :

R. R. MOORE. President, vid J (J. HKMK-Itll'l- l.

Stvrt'tsry. or the Commercial Trusi
I'ompati), a ts.rimratlon, and dolnrbuslines In the City .i.f New York, In nldcounty, Ulng duly swum, ich for hlmn-ir-
aa that tho report Is a full, true
and corns t Hiittnifiit nf tho unrlalmul de.
ImaIIs. tllildriids snd Interest of thn Coni-nunl-

Trust Cim paiiy, insdei in acrnrdsmn
wllll tho pmtlsinna nf Sts'liorui l:l and VID n'Chapter JlflU nf tho llanUIng Ijiw, a hon In
tlu biHiks nf said Company on the Ural ila nr
Allgtlst. 1VIN..

It II MOOIIE. President
J CI 1IKMERKJ1I, Secret ary

Sevt rally subscrlbod and a worn to by bothdeponents the seventh day of September, loin,
bfforn me. O. J. IIAUSIANN",
Notary Public of the County of iVair York.

No. 69.
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i


