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OROP CONDITIONIS
ALMOST PERFECT

Government Report Is 99,8
Per Cent. for United States
as & Whole,

WHEAT BREAKS RECORD

Tndleated Crop Ts u':.tmo.oool

Bushels—Rye Figures Also
Are Phenomenal,

The Government report mada the ex-
traordinary condition of #0.0 for the
srowing winter wheat orep, with geveral
of the principal Htates showing 100 to
104, The report was analysed as Indl-
®iing a possible crop of 887,000,000

‘Sushels, with averags deteriomation and

average loss In erop ares. Tha poasibil-
ity of average losg In orop area from
abandonment of 186 per cent la ex-

,tremely remots, aod the private estl-

mates have polnted to extremely limited
altandonment. -

The trade bellevas that the private
ovop estimates of befter than §00,000,000
bushels are the correct [ndication for the
Frowing winter wheat crop, To be added
to that estimate are & #p whaat crop
af avarage propartiens on the eentem-
plated area and the avallabla supply of
wheat in North Am which will ba
probably 1,500,000,000, If not 1,800,000,-
800 huahels, of which probadbly 1,200,
604.000 bushels will be in the United
Btates ==

Eatlmating Canada &t 200,800,000 to
400,000,000 bushels is an extremaly un-
oertain guesa In 1015 tha United Htates
roised 1.025,000,000 busbels and Canada
426,000,000, or n total Narth Amarjcan
erep of 1,450,000,000 bushels. Last year
Canada raisad 188,000,000 bushels, and
the United Ptates was estimated at 917,-
000,000, or & total of 1.108,000,000, oyt
of which the exports have Besn about
250,000,000 bushels, The programme for
exporting 450,000,000 bushels for the
reasan seeme to have fallen down com-
pletely, due to Inabllity to get supplies.

The pomsible rye crop Is estimated at
101,000,000 bushels, or owly 132,000,009
mory than for last ‘year. The chances
for exporting rve seem to be extremely
good. It Is belleved that not only rye
exported this year will come from the
1818 crop, but that thers will ba ne mora
wheat carried over than there was last
yoar, unless from difficult transportation
T'Intn Whatever supply be raised in

318 apparently wiil be the pole aupply
for 1818, with no hope for any CAITY over
of either wheat or rye,

Tn the feed grain markels the Inter-
pretation of the extramely faverable can-
dition of the growlng crops of winter
grain Is that i will mean & decrease in
il feed grain areas, unless there be a
large ploughing of grasa landa through-
out the country. Whila It may supply
tha feed grain, It may be u serioun fac-
ter In connection with the cattle supply
for the coming year.

Ts Largest Crop om Reecord,

Wanninaron, April B.-—Forecast by
the Department of Agriculiure to-day
that the natlon's winter wheat crop
would total 837,000,600 bushels, the
largest crop ever grown, Arouspd Imme-
dAlate speculation as to the cost to the
Oovernment of such an snormous ylald,
Under the hill paseed by Congress In
gr nlasing days of the lnst session the

wernmeant ig nhilgated to pax the dif-
ferencos between the guarantieed price
of 32.%6 a hushel and the world market
price for every bushel, net only of win-
ter hut of spring wheat produced

The total value of the winter wheat
¢'rt'||‘1I on the basis of ap 537,000,000
bushel orop forecast weuld be §1,801.-
620,000, Tha spring wheat corop, soen
to be planted, emnnat ba estimated at
this time, hut Department of Agrieul-
ture officials to-day prediotad that It
would ranges between 225,000,000 and
300,000,000 bushelm which would In-
orease the total valus of the patlons
wheat crop (o approximately §2,600,-
000,000,

The part of this §2,600,000,000 that
the Government must pay to malntain
the grarantead price was a mutter upon
which oMolals here declined to comment.

OfMolals expressed the bellef to-day
that thare would be & good forelgn da-
mand for American wheat which would
take care of the nation’'s surplus and
while iha Joss to the Covernment,
through ita price guarantes, may mount
far into the milliony of doliars so far as
the aetusl wealth of the country &
concerned, it almply wiil ba taking meney
from one pocket and putting It Inte an-
other. The money. It wan spld, will go Inte
tha pockels of the farmera of the coun-
try and oMciala belleve the forecast in-
Aletates farmers will be more prosperous
and posyess greater potentlal buying
rowsr than ever.

Tha United Etates requires for Ita awn
yearly congsumption about 5.3 bushels of
wheat a persolt,  With appreximately
110,000,000 people In the Unlted Btates
and adding appraximately 75,000,000
bushels of wheat necessary for feeding
the demands of ths country this, year
are estimnted at more than G660.000,000
bushals. With a spring whaat prodic-
tlen estimated at 325,000,000 (o BOO, 000, -
008 bunhels it appears thut the surplus
avallable for export will ba about
460 000,006 hushels,

Tre winter wheat promiss on April 1
of 237,000,000 busheln la nearly doubla
the yearly average proluption in the
Uniited Sinlem for the five years hefore
the war (442,000,000 bushels In 1508 to
1913) and |s nearly 60 per cent larger
than the proaduction during the war
‘yoars 1814 ta 1618, whon the average
‘wan 063,000,000 buahels

Corm lnlhct-_nTr_;n. at Finlsh.

Cuicadn, April 8 —Corn tnok a deo-
olded now upward swing In value to-day
owing mainiy io the faot that receipts
were of leag volume than had  been
Jooked for.  The market closed strong,
1%a to 43¢ net higher, with May
Plha 1o BLEYY and July JLEIN (o
B 6R%, O rx galned 8o to 1%e and
provisions ta 90e.

All Aeliverinve i corn nscended to new
Nigh levaln for the sonsan.  Talk of ear

‘shortage holling hack the erop move-

ment was carrent, and L wag predicted
that there wanld be even Yers corn avall-
alile hera In May than at present. On
the other hand the exiremely bearizh
charncter of tha Covernment crop report
on winter whent seemed te have been
Alrcounted tharoughly In advanca Pit
traders sold on the bulgas, byt ecavered
quickly when any Important caommis-
slon house buying sppearsd. Absenne of
aggressiva leadership on the part of the
henrs was especlally noticesbls at the
finleh,

Oatn Algplayed Indepandant strength
Burprise over tha large decreass of the
vigiblo supply sarved (o satimulate de-
mand.

In provislona the CGovernment report
on breeding sows temded to MMt values,
Negldoa export Dbusiness was geod,
Packors led the huying.

CORN—Ths “market yesterday again
sapred naw high recoris fer present po-
Teliaw. and Mo 3 whita corn Were susis
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RAILWAY MEN AND
BANKERS CONFER
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Wigh. Low. Clese, ’17::‘,‘2 Luncheon” Arranged For by
i Howard Elliott,
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DISCUSS THE -SITUATION

28 Lovett, Willard, Bronner,
3 Hannauer and Morrow Said

to Have Attended.
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INTERIOR RECHIPTE, What Is considersd in many quarters
m-‘. % &&‘_tq be the most important sonferanse held
E‘Fﬂ‘ 000 U800 | 3o tar thia year on the rallread situation

crerierenes 100,000 TTL00  LIW.ON
FRABOARD CLEARANORS, took place yesterday aftermoon at nl

1

Flour, t. Osrn. ' luncheon arranged for by Howard II-I
E‘:’d R M oo | lott, ehalrman of the committes of the
TORF aiiiineies RO il 1l60 | Assogintion of Raflway Executives, and |
e attended by thres members of that eom-

OFFER NEW OIL STOCK. mittes and thres representatives of the'

blg banking interests of the oity. |
While no ofMicial announcement was
made as to the purpose of tha mesting

nor of its result, It is undorstood that

thoss present Ineluded, besides Mr. EI-|
liott, who la prealdent of the Northem

Pacifio, R B, Lavett of the Unlon Pacific, |
and Danlel Willard of the Baltimore

and Ohlo, repressnting the uuuuvu;
committes, and Harry Bronner of Hall-
garten & Co, Jerome J. Mannauer of
Kuhn, Loeh & Co., and Dwight 'W. Mor-
row of. J. ', Morgan & Co., representing
the filnanoclal intorests. The object of the
mesting, It was understood, was to dis- |

d Tha ouss tha neads of the ralllroads for'
!3;'?6':::3'5'5” of an authorised 18- | syery month, Including July of thia!

AVUEADD Go Caruings of tha Sempeny :m.._ud to develop plana to meot these
from 1911 to 1918 were B384.847, and | “uper 4ne Juncheon Mr, Eilllott de-

tha average for the years ended June |
30, 1916, o 1910, was $543,643, which [SAT3 ERAL It was & privats function of
Is more than four and one-half times ... nothing which could be given out

the dlvidend on the preferred stock and | . oo qin s (e mestl
ng. He lemented
aimont threa times the dividend and |, .. ;n:eunmnt Iater i.nu’l aftor-

Valvelime's #§1,800,000 Issme In
Taken by Bankers.

The Valvoline Oll Company has scld
§1.500,000 8 per cent. cumulative pon-
vertible (sinking fund) preferred stock
to ¥, 8 Emithers & Co. and Kiseel,
Kinnlout & Ca, who announce the offer-
Ing at 100 and sccrusd dividend., The
stoek In convertible for ten years from
April 1, 1010, axoept e Lo shares there-
tofore called for redemption Into cam-
mon at the rate of 1% shares of
ferved for a ghare of commen, a In
enllable In whols or In part on wsixty
dayn npotlee on any dividend date after
Aprll B, 1833, at 110 apnd acorusd divi-

and, company has outstanding

sinking fund requiremanta. Net qulek | .. however, when he sald that It was
assots on mber 31 amountsd to { " 7
$2,477,000. In 1918 the company pald attanded by three members of the exeo

utives assoclation and three Lankers for
discussing the general situation as re-
gards rallroads. No definite conclusiona
were reached, he declured.

In quarters close to the rallway execu-
tives' advisory commiites 1t was learned |
that the finanoclal necessities of roads !
for July 1 are such as to give grave con- |
carn to the rallroad men as well as ln[
the Raflroad Administration, which, is
reported to e deeply Interested in steps
being taken to mest the situation. It
Ia known that requirements for July 1
will Include approximately §130,000,000
or Interest and dividends alone. In ad-
ditlon there will be a tremendous sum
1 oeded to eare for maturing obligations,
Including equipment trust csriificates,
short term notes, &c. Just what these
nbligations will aggregate it 1s Impas-
sibls to ascertaln. It was sald at the
afMices aof the rallway executives ad-
visory committes that the figurea are
being complled and that they will un-
doubtedly “run Into hundreds of mill
lons."

In one quarter, usually well Informed,
it wam estimated that the obligations
would aggregate hetwesn J460.008 000
and §600,000.000 and that poasibly they
might mount as high as $750,000,000
when the figures were all complled. In
delayed mrrival of the steamship, and |any event it Is known that they are tre-
afier a brief recaption on the deck and |[mendous and that the rallread men anre
at a hotel the visitors were taken on [studying the situation w closely ®o
a resing tour of the clty. that every avenus of rellef may be

& embassy, coming to promaote closer |utilized. It s not belleved that the ahli-
trade relationship hetween the United  gations maturing between now and July
Staten and Chile, han as it ohairman |1 will ba refunded to any appreclabls
Senator Ellodoro Yanes, formerly Preal- | sxtent
ont of the Coynell of Ministers, formerly With the April 1 requirementa dis- |
Minister of Forelgn Relatlons and mem- |posed of, those of May | arranged for,
her of the Hague Qourt of Arbltration. [the rallway men and hankers are nble |
His colleagues are Juan Enrique Tocor- [1g turn their efforts entirsly toward pre- |
nal, formerly member of the Chllean (paring for the July 1 nesds. While the
Congress and formerly Minlster of For-|guarterly disbursements of the roads
elgn Affaira, and Auvgusto VIIanueva, lare jargs the seml-annua! requiremsnta
president of the Bank of (“hils. Are greater, and on January | snd July

Although a complete Itinerary ha® not iy (hy pea) teats will come, rather than
been nrranged Lule Fldel Yanes, secre- gy 1he beginning of the Intarmediate
tary of the Chilean Embasay at Wash- | ouariers of April and Oetobar.
Ington, mnnounced that It wam certain | w, jntimation has been fortheaming
that the party would visit Blrmingham. |00 Washingtors an to what will bs the
Chattancoga and Atlania, en routs 101 .414,0s of the Rallroad Administration
Wllhlﬂﬂf""IJ|| A bl:r’:“ vinlt to Moblle 18l ,ward wny arrangement that may be
under consideration. made by the bankers and ths rallroad

Senator Yanex speaking st the lunch- | 0" p S ne quarters beliaf (s

”Eu"ﬁ'?m';"'#?.iz'ﬁ\'rf'm"u'.?t’mu Nortn | 1Mt the Administratian will realise the

% ' . |meriousnesa of the sliuation and not hesi-
America In Chile. We wish a Mur‘nn TAE 9 FAUSY SRY TERsoVAND SETCHCHE
deratanding 1o exist betwesn the Chil- hich 4 ioad
eans and the people of the United Biates ::1 A :'“-‘ e arrived at. Tt is lkely
and we wish to interest American capita] |tPA¢ other conferences will be held fre-
in Chilean enterprises. e have great | 1Uently In tha near future in order that
mining Industries which are almost un- | More definite plans may be lald for tak.
known hara, and this i one of the things | INE care of ths July obligntions, and that
we wish to bring before the people of (AP AETeement satisfactory to il eon-
the United Btates We intend to confer Ce8imed will be made woon 1a the general
with bankers and others with the inten. |DElef In the finanalal districr.
tian of bringing & clossr trads nlamml The alr of secreay whicl surrounded
between the two countries, snd we hope 'he maeting yesterday added much to its
to bring ahout the actusl Investment of pecming importance. Home of thoss who |
Amarioan dollars in Chile”™ attended the meetlng were very chary

of remarks, while others refused abaso.
ONTARIO & WESTERN REPORT.

lutely 1o comment upon it, Mr. BElllott,
who arranged for the gathering whils tn
Surplus Ts Ahawn e Have Dropped
te BT13,818,

10 per oent. in cash and 10 per pent In
stock dividends on its outstanding stook,
and for the last eightean years dividend
payments have never been leas than 4
per eanl. & year. \

CHILEANS SEEKING
AMERICAN CAPITAL

Financial Delegation Which
Will Visit South Reaches
New Orleans.

Nesw Onrzaws, April 5.—The embasay,
componed of Tepresentative Chilean
fnanglal and political leaders, recelved
a formal walcome to New Orlsans to-
day when it stepped from ihe overdue
steamuhtp Cartago. A more elaborate
pro of weleome arranged far yes-
tarday was abandoned becauss of the

Washington earlior In ths woek. was the
jonly ona who wauld have anything to
say about the conference. and he main-
tained that It was of a sirictly informal
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1418 Walnut St.
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United States Rubber

Letter sent on request

GEO. A. HUHN & SONS
| B

111 Broadway
Naw York

The above Com
Wyoming.

15 Broad Street

Salt Creek Producers’ Ass'n
Bought and Sold

pany represents a consolidation of virtually
all the leading oil producers of the great Salt Creek field of

Cireular on Request.

Wm. G. Gallagher

Telephons Hanover 7707.

New York

STEADY AT CLOSE

New Style Months Go te New
Highs—Old Style Contracts
\ Are Inactive.

1

The development of a firmer tons in
the apot sltuation checked an early re-
action In the cotton market yeaterday
and inspired a further broadening of
speculative demand.

All new atyls months made new high
records In consequence with May sell-
tng up to 36,60, and October to 23.86c,
or 32 to 34 polnts net higher and with
the general list closing steady at m net
advance of 20 to 30 points. Wide RAue-
tuations In the old style contract, which

bullish crop accounts from the Govern.

NEW

YORK STOCK

ment to-morrow in the firat weekly re-
view of the new season. An early de-
cline in pricea was replaced by n net
advance which finally amounted to 24
to 31 paigits. Only a few trades were
made In the old eontracts. Closing prices
wore 31 to 25 points up on the new con-
tracts. Old ay, the; July, 33640 ;
October, 21 380 ; Decomber, 30.930. New :

Moy, BS.1%c: Julys 2304c; October,
23.25c.; December, 3188c: January,
#1.6%5a.  Bpot collon nte and un-

changed ;. middling, 28.260 -

COFFEE MARKET.

There was a further advanca in thg
coffea market yesterday. 1t wawm led by
near months, which appsared to be work-
ing up to & parity with prevalling spot
quotatlona

Thers was nol muah business in May,
but that delivery sold at 15.76e, er 15
points net higher, July advanced to
15.230, ar 23 points higher than last
Monday's closing, and later deliveries
atso made new high ground for the move-

opened at & nat decline of 20 to 25 points | menl. The close was 15 to 21 pointa net
and closed 1 point lower to 100 pointa | higher.
| higher reflected a very small volume | Range of Dl‘?“{‘;:" Meh Tow Close Md‘l';
of business and Alracted no epevial f.. o 1570 153 1070 3 sl 1
altention, » J“T' ¢ e & 11'. 48 a". }: :l'
Range of - an- | July o 1323 13 -3
° 'TJ';:I‘I High Low. Close. day. A':.lm1 . s TR “ ;;'tl }:l;
se e mber " N T 5
OLD 8TYLE | Ouober I P o LN
MAF cooiie MTR 00 A MMM MM November...... .. (R AEEER TN
JUIF..ionnneees B0 0O 3 X) 3B “ . HE A 13 el R
October. ..... 110 2.6 1% 10 eeee  asan omeee HAG4T D024
December.... §1.06 2170 7178 NHB ody 1404
RS T L
N,EW"E.TLL:. 00051 s | At . azer cwpen o apes JLAR-I LR
BE H% RS Nk Cofftw Cabies_glio was 1% rein lower for s
o N .‘..H 25 66 :1u TR if;r-';:nn urxhanrwi :;ﬂl:‘!:n:'--l
N o y tecpinis 44 MW AN ol WA, age
1A NN X B Santon apois wers unchanged al 180 [or
No. 4  Fulures were X (o 108 reis higher
COTTON BSTATISTIOS colpts 21000 hagscand stock B 308000 .-\[
Last Lagt Ipls _al the ports  were %1NG  bags,
Mn{ week year. | aEMIOAL ?!-"‘;" :u;“:‘ur ;Und 17.000 hyro Feery
Port recel M gD a0 Paulo THiG, mgasnel 71 Ao une
Exports e :::; ;":a u'i‘_ 120, and Jundishy 14,00, against 1300 and |
Exports ml'll SATE OGN RAD 157 3.0i¢ i | 00O bags restectively  Cleared from Hahia
New York stocks. . 6858 SO0 14,508 | 10 bage and fram Samtos 600 bage |
Port socks . ... L3434 LOMTH 15050 BRAZILIAN COFFREE STATISTICS |
Interior receipis 4 k'] ’
Interior shipments.  14.4% [ U - :‘::: ;:‘f_' |
New York arrivals. L B | Now York delivnries 109063 5,440 10,508
—_—— - %-u Or:n;.r\n deliveries ‘;.;:T 1_: r: 1: :::
nial deliveries $ s I 1] i
New Orilrans Cotton Market, i\;.'.' ‘(.,:}rh ork ? tf,;} :u.m‘ 370950
New Onizane, April 8 —=Modarats | New eANE #loc 2k 4101 Y4 oy
advances were mcored by cotton to-day | Rk 88 wil poria. FELER WROCE s
on huylng encoursgeld by predictiong of | vigbie sipply 13T 0 140005 1 2 5es

Last years vimible 1. TSUBSS 1M 704 1310648 |

EXCHANGE PRICES.
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In 1847 our president could perhaps reach
his public by hand-written letters, but in
1919 we must have larger means of com-
munication. By aninouncements in this
and other publications, thevefore, we pur-
pose making our services and policies
better knowun.

OME persons who have read
the advertisements of The
National Park Bank have won-
dered why a sixty-three year old
bank, with resources of over
$250,000,000 whichare constant-
ly growing, should advertise.

THE NATIONAL PARK BANK has new facilities

and is expanding old ones, which could be advantage-
ously used by many individuals and concerns that do not
know about them. We feel that we should make these
facilities generally known, for the benefit of our customers
and the public as well as for our own.

cordially invite conference on commercial bank-
ing, foreigntrade,and corporateand personal trusts.

THE
NATIONAL PARK

BANK
OF NEW YORK

Resources over $250,000,000

NEW ISSUE

$1,500,000. |
Valvoline Oil Company

8% Cumulative Coavertible (Sinking Fund) Preferred Stock

PREFERRED STOCK (Par Value $ico) COMMON STOCK (Par Value $100)
Authorized. ........$1,500,000 Authorized. ........$3,500,000
Questanding........ 1,500,000 Qutstanding,....... 2,338,700

The following summary is from a letter 4;{ the President, Mr. W. Dizon Eilis, dated March 22, 1919, Pigures
giren are on the baswa (hat this new waue of Preferred Stock had been sold and proceeds applied.

This business was established under the name of Leanard & Ellis in 1868 and tts history covering
thia period of over fifty yvears has been one of steady growth and success in the manufacture
and merchandiaing of all the various products of crude petroleum, such as the different grades
of lubricating and cylinder oils, petroleum jelly, wax, etc.

ASSETS: Total net amsets aa of December 31, 1918, amounted to $5,354,626.09. Net quick
asacta on the same date amounted to §2,477,000. Total net and net quick assets, therefors,
in comparison with the §1,500,000 Preforred Stock, showed respectively 357% and 165%.

EARNINGS: Eliminating interest charges on debt to be pald fram proceeds of this Preferred
Btock issue, net earnings are reported as icllows:

T A

19111018
Average Net Earnings. . ................. $350,847.22 $543,662.37
DIVIDENDS: The Company has paid consecutive annual dividends on the Common Stock

for the cighteen years of never less than 4%. In 1914—8%; 1915, 1916 and 1917—
10%; 1918—109%, cash and 109 stock dividend. Dividends on the Preferred Stock are
payable quarterly, the firet payment to be made July 1, 1919,

The legality of the pocudiw; Jor the tasue of the abooe prq!mod stock ia subject lo theapproval of Measras. McA dos,

‘otton & Franklin, 120 Broadway, New York ity

F. S. Smithers & Co. Kissel, Kinnicutt & Co. .
. New York

The above information and statistics are not gusrantesd. bus we ballpvs thom to ba accursbe

This advertisement appears as a matter of record only, all of the abore stock having been sold.

L ML L -1
The surplus of tha New York, Omn-.|vcharaoter and that no definite conaly-| 104 18 [00'St Louls & Ean Fran....| 127 127 18] 12%] — 1 S ok —
} | | | [P | | s e e ———— e e
tarlo and Weslern Rallway Company |8lons were reacked. 61 | 63 [} 100 Savage Arms Co........| 8!7':- \51’. |1{:4 hl_'s: - T —
for 181K, an shown In the annual report ™! 8 | .. 200 Saxon Motor', ... .ceepeen ¥R TR Ty T = SRS i 2 . . . —
e yesiardvy, folalied siter ail| Form Lmmber Fxport Cempasy. | 17| 1 |1 donisiabard Al Lina pf || 10 ]I G T SOTIOR g .. PIVIDENDS AND INTANEST. | ELKCTIONS AND MERTINGE
charges #718.618, ngainat §544.847 In| New Onimans, April 8,—A §5,000.000 178 |l75"!'a|| § SoA Nosbuck ©O.vesersiess i, "9;“"'“" 1N *% lyy tha New York Produce Exchange Nuv CIT THE CHESAFEAKE AND OMIO
1911, corporation, the United Btates Forest | L3%| 13 1f 700 Shattuck Aria Copiiii., | Aet] Aeel ARt S2. 1= B ian pass xe derry K White, baving been IES SERVICE COMPANY RALLWAY COMPANY
That the direriors desired to pay a|Expart Company, has been formed by | 'i,, III E‘:;"? ‘&'f B}'(l:l“.l'r‘:'!::-ml‘n:h:lri'l"?”:ﬂf.l f': ¥ ‘,: | ;"'l’ ;.“ : ."). .:':'.-‘r:: i:'.;::.au-lt”‘ nlu:;l-‘;‘: t:r.-o:;:-‘wm.-‘-.r- BANKERS' SHARES A ,E’_,"\},,::,:'Ibﬁldr::ﬁn?l“:?
dlvidend of 1 por canl. an eommon Was | Sputhern plne manufacturers It will | bah] oF ") - £0 e Sheffl :l :* & 1 { \ ;\" "! | !'q g8 | . '[.gc‘u All persons interesied are hereby I MEMREDY GIVEN that
wet forth by John P. Kerr. president of | furiiwh wood and lumber products for 54 A4 i 60 SBloss-Kheffigld n..| AS ¥ 188 3 ig. Duutified to ghow cause within the nesy six Monthly Distribution AR ting of tho siooshoiders of THE
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