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August Slgel Hartcorn
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PHH.Anr.LPHIA INACTIVE STOCKS
Follow Ine are quotations In-

active stocks listed In the Philadelphia
Stock nxchange and In which there

no transactions today. The price
given Is last previous close:
A O War .. 1 ', Leh Vallev. . 59ii
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Amer Gas . 73 Leh Vftl Tr pf 2V4
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rtinci iiy jit. --'j unite ncnuyt ss
Amer Stores. 29
Amer Sirs pf 92
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Buff & S pf. 48
Cam Iron ... 40
Cam Steel.. 132
Catvvs 1st pf 62
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Financial Briefs

paicd with $44,8nn In April,

The Xew Subliensutv

Halsey,

Savings

UNITED STATES STEEL MAKES
UP BULK OF EARLY BUSINESS

IN THE LOCAL STOCK MARKET

Follows Course in New York and Scores Good Advance.
Rapid Transit Certificates Unchanged.

Cramp Is Higher
Outside of transactions In United States Steel common, which followed

the higher course on the big board and sold In fulrly large quantities, early
trading on the Philadelphia Stock Ekchange was small and uninteresting.

Rapid Tianslt trust certificates, on a block transaction, which
came out during the first hour, vme unchanged, as was Philadelphia Trac-
tion, with the-Stre- still discussing the dtsagieemenl on the placement of re-

sponsibility for war taxes between the holding company and Its subsidiaries.
Stoinge Battery advanced another i as did Lake Superior and Phila-

delphia Electric, but United Gas Improvement held steady at estcrday's
Closing quotation.

Tonopah Belmont advanced ',4, Heading IJallway lost a fraction and
Pennsylvania was unchanged.

William Cramp certificates, which have done Utile for some time, camo
out at 7614, or 14 higher than the last previous sale price.

Liberty Loan bonds were lower, but were less active than In yes'erday's
earl Hading.

Dmdentlg Declared
Chicafio. Indianapolis nnd Lnulllle Flail-- a

Company, semiannual of i! per cent on
preferred. paable June lili to stock of
record June ID

Iuluth1dlnon Kleclrlc Companx. quarter- -
of l'i tier cent on nrpferrprl nnnblo

July 1 to stock of record June 'JO

Amerltan Power and 1,1 rM Compam, quar- -

terh of Va per cent on preferred. paablc
Jul 1 to stork of record June 1W

Kauffman Department Stores, quartrh of
$1 T5 n on preferred, payable Jul) 1

to Mock of record Jun -- 0
Emptre St'd and Iron Company renil

annual of S per ent and nn extra of '2 pt
-- - ieni on preicrrcn, imn paauie jud l 10... , stoi k of reiord June L'O

earnlnrT' m tnt Tonopn Milling. Underwood 'ipewrltpr Companj, uuarterh
Pomjnn for Mh ete $5.950, Mfc umi. ',f Vl arVl .$1 Prfrr(1llirith rvi a lila f ilm li nf

't oi k

entembcr Id
Motorcar Securities Corporation semi

,, , nnttual of T e en pa) able July "' to
$fi fiTfi.000 fioin the ......i.o psteula luaun Hold Alininn L,mpan qmrterlx ofI lllrnBO lun" 14 IlcKiS Kstimateu re

irlpis toilaj "li niM) henil, left over il '117 making k r.ish net gain since Fildav nf twu and one-ha- cenii
head. Olterlns sales fully steady with ves f 28,40,000' -- t"'k "f record June 7
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head

hpftd
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VHhlncton. llaltlmore and Annanolls
Piiecirtc uauroao lompaw nuarieriy or

The capital issues conimlllee al pir rent on common and' per cent on
Washington has felven foimil iippiiivul preferred The common l pujulile Julv 1."

to the new financing plans of Atmoui AV '" "lock of record Juno :n and preferred
'I ThiH In lllrlps thA nf uunu -- i' in mm iv ill rrmru uni inJSiih. Canadian Ilubber Companvnnn (im) of r. per cent .1.1.-.- V .miileml ow 1 per cent pajable June

Hire bonds and $50,000,00(1 of 7 Per cull ! m iml of record lune 21.
cumulative prefened stock. Texaa I'aclllc Coal Company, quarterly of

IS per cent, pajablo June 20 to holders of
n ' ,rn todn.At the meeting of the dlrectois nf the 0 C Heath Co nuarlerh of 1, per

Chit ago. Indianapolis and Louisville cent on preferred. paable Jul I to holders

WHSakenTnThn l'l ?Ml ' "nNVhTrfCompanv semiannual of 2',semiannual I pr r(.nl nssable June 2 to holders of rec- -
cent dividend on the common stock. ord June 17.
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.

Rennet)
ork. 14 refined

maiket with
all local refiners quoting on the basis
of 45c for fine granulated. War-
ner Company continues accept lim-
ited amount of business, while Fed-
eral is accepting on allot-
ment. fall.

are unchanged at duty

. $60,000,000

Armour and Company
6 Serial Convertible Gold Debentures

Total Authorized Issue $60,000,000
1918 Due in six annual June 15. 1919. lo 1924. inclusive. Interest payable June

15th and December 15th. Principal and interest pav able in L'nitcd States gold toin at the and
Trust and Savings Bank, Chicago, or at the Trustee's gcnt in New York City.

Coupon debentures interchangeable SMK) and $1W) with privilege
registration to principal only.

GOVERNMENT

Unchanged
New June Thp

sugar 'unchanged,

The

still
The distribution

raws paid

iiiblallincuts
Continental

Coniinerci.il
denominations

SiV 'J
INTEREST PAYABLE WITHOUT DEDUCTION FOR ANY FEDERAL NORMAL INCOME TAX NOW OR HERE.,,

AFTER DEDUCTIBLE AT THE SOURCE NOT IN EXCESS OF 2.
CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE

Redeemable at par at the option of the Company on any interest date upon 60 day's notice, as a or in
scries, in which latter event the Company must call (or redemption all the debentures of one or more of the

first maturing.
i

Convertible on and after September 1, 1918, par for par, into Armour and Company 7
cumulative preferred stock, which is exempt from personal property taxes in

the State of Illinois

Further in regard to this issue is given in a letter of Mr. J. Ogden Armour, President of
Armour and Company, from which we quote as follows:

The entire proceeds of this issue will be devoted to the reduction of current liabilities, thereby not
increasing present indebtedness. S

These debentures will be the direct of Armour and Company. Total assets as of
October 27, 1917, (the close of the Company's last fiscal year) were $314,174,135.89. There is no lien of
any kind upon the property of the Company except its first closed mortgage (dated Tunc 1, 1909, due
Tunc 1, 1939) for $50,000,000, which is a lien upon approximately $60,000,000 out of a of $103,-801,644.- 88

capital assets.
During the last three years the average annual earnings of the Company, available for interest

charges, approximately $21,950,000, and the average annual interest charge (including inter-
est on the bonds ) has been approximately $4,480,000. During this period over $46,000,000 net earnings

retained in the business, after paying dividends amounting to $6,000,000. In 1917 earn-
ings sources within the United States applicable to interest were over $27,000,000 on a gross olumc
of business amounting to $575,000,000. The earnings for 1917 do not include any revenue from business
originating in South America or other foreign countries, the volume of which business amounted to ap-
proximately $300,000,000.

The Trust Agreement securing these .debentures will provide, among other things, that no addi-
tional mortgage be placed on the properties and assets of the Company, which not include
these debenture's in the lien of such mortgage.

The Agreement will furthermore contain a covenant that current assets of the Company shall be
maintained in an aggregate amount equal to at one and one-ha- lf times all current liabilities,
including these debentures.

The 7c Cumulative Preferred Stock, into which these debentures are convertible, may be
redeemed by the Company at 115 and accumulated dividends. The total presently to be authorized will be
$60,000,000, all of which will be held in .the treasury of the Compati) to be available for exchange
for these debentures.

MATURITIES AND PRICES
$10,000,000 due June IS, 1919 99.25 and interest, yielding about 6 '

$10,000,000 due June 15, 1920 97.75 and interest, yielding about 7H
$10,000,000 due June 15, 1921 96.75 and interest, yielding about 7K
$10,000,000 due June 15, 1922 95.75 and interest, yielding about 714

N

$10,000,000 due June 15, 192395. and interest, yielding about 7VS
$10,000,000 due June 15, 192494.50 and interest, yielding about 7Y

Subicriptiont will be received subject to allotment until 10 a. m Tuesday, June 18, with the right
reserved to lose the boohs earlier, without notice. In sending your order it is advisable that you
specify whether a substitute matu,ritywill be satisfactory, if maturity selected be allotted in full.

Temporary certificates will be teady for delivery on or about June 25.

The Jtatement, contained herein are not guaranteed, but are based upon Information which we believe
lo be accurate and and urn wych we have acted in the purehaie of thee accuntici.

Continental and Commercial Trust and Savings Bank
Chicago

Stuart & Co.. (inc.)

Chicago New York

Illinois Trust & Bank
Chicago

Appear

information

obligations

FirstTrust and Savings Bank
Chicago

The Merchants Loan & Trust Company
Chicago

Passed by the Capital lasuei Committee as not incompatible, with the national interest, but
without arp.roaJ of lci-al- validity, vorlli, o- - gcctirily. -- ,
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