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Gold Shlpmnnt to South America
New York, Juno 18. TIio National

'City Hank lins obtained permission from
the Federal Itcserve Hoard to ship a
further $3,000,000 In gold to South
America.

f,"

Dated May 1, 1919

CHICAQO BUTTER AND EGGS
('lllcnri,. Juno IN. IIIITTKIt Urrvl.it.

Irt.laT uds. Markit steady, l.xtrifs, ov
O'Jtici Irsts,
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nrsis, 'i.

47J4 WIIHic, seconds, 4ilfM7c,Receipts, 3.i, ion cases. Marketaj'4 feslefluy. SOU lUMlI'ici ordinary firsts,
80c, miscellaneous. .'l7'4 MilllHc; dirties. .'It
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BAR 8ILVER
Commercial bar silver was quoted nt

$1.126 nn ounce In New York today,
on advance of In London the'
price was fill, unchanged. '

$54,000,000

FEDERAL LAND BANK
4!2 Farm Loan Bonds

Issncd under the direction and control ol the Federal Farm Loan
a bureau ol tho Treasury Department ol the United States

Due 1, 1939

Redeemttdt at pr and accrued Interest on any interest dste after fiTe year from the date of iisue. Bonds
In coupon or registered form (interchmceable) may be hid in denominations of J1.000, J500 and $100,
WO and $25. Coupons are payable at any Federal Land Bank or Federal Reserve Bank.

Exempt from Fodoral, State, Municipal and Local Taxation

Federal Land Bank are declared by Congress to be instrumentalities of
the Government of the United States, and as such are exempt from Federal,
State, Municipal and local taxation.

These bonds, therefore, have as complete exemption
from taxation as the Ftrst Liberty Loan 3Vz bonds.

The Federal Land Banks were created by the United States Government to meet the
agricultural needs of the country, as the Federal Reserve Banks were designed to meet
the mercantile and manufacturing needs.

These bonds are acceptable by the United States Treasury at par as security for Gov-
ernment deposits, including Postal Savings. Funds. They are investments for all

fiduciary and trust funds under the jurisdiction and control of the Federal Government,
and are eligible for investment by savings banks in the following states :

Arkansas
California
Colorado
Delaware
Florida
Georgia
Idabo

Board,

bonds

lawful

Indiana
Kentucky
Louisiana
Maine
Maryland
Minnesota
Massachusetts

Mississippi
Nebraska
New Hampshire
New Jersey
North Carolina
Ohio
Oklahoma

',6e.

Oregon
Pennsylvania
Rhode Island
South Carolina
South Dakota
Tennessee
Texas

May

Utah
Vermont
Virginia
Washington
West Virginia
Wisconsin
Wyoming

The Federal Farm Loan Board, which administers the Federal Land Bank System, is a
bureau of the Treasury Department of the United States. The Secretary of the Treas-
ury is a member and the Chairman io of the Board. The continental United States
is divided into twelve districts, each having a Federal Land Bank which issues the bonds,
secured by bonds of the United States Government, or guaranteed First Mortgages ap-
proved by the Federal Farm Loan Board. In order to avoid confusion, it should be noted
that the bonds of the Federal Land Banks are issued by banks created by the United
States Government, in which banks the Government now owns a substantial amount of
stock. All twelve Federal Land Banks are liable for the ultimate payment of all bonds
issued by each and every Federal Land Bank. Joint Stock Land Banks, although or-
ganized under the same Act of Congress, are owned by private interests, the United
States Government holding none of the stock, and there is no liability on the part of
one Joint Stock Land Bank for the obligations of the others.

The Attorney General of the United Statti on behalf of the Government, and tU
Hon. Charlct E. Hughe on oar behalf, bate approved the constitutionality
of the Act and the validity of the proeiitont exempting the bondt from taxttlca.

The Federal Farm Loan Board in offering these
bonds for sale has anticipated the needs of the
Federal Land Banks and no additional bonds
will be offered prior to December 1, 1919.

Price lOOVz and Interest
netting over 4.38 to the redeemable date 1924
and 4 J2 thereafter up to redemption or maturity

Circulars giving detailed information will be furnished upon request

Alex. Brown & Sons Harris, Forbes & Co.
Brown Brothers & Co. Lee, Higginson & Co.

The National City Company
The stfttementa contained herein, while not guaranteed, are bated upon
Information aud adyice which we behere to be accurate and reliable

American Writing Paper Company
To the Holders of the Certificates of Deposit of First Mortgage Sinking Fund

Gold Bonds of American Writing Paper Company dated July 1, 1899,
issued under Deposit Agreement dated October 10, 1918:

Notice is hereby given that the Committee under "the above-mentione- d

Deposit Agreement expects to receive from the American Writing Paper
Company, on or before July 1, 1919, permanent engraved bonds of the new
issue of Twenty-Yea- r First Mortgage Gold Bonds of said Company, dated
January 1, 1919, for delivery in exchange for the old bonds represented by
said Certificates of Deposit. You are, therefore, requested to deposit at once
your Certificates of Deposit (cither in bearer form or duly endorsed for
transfer) at the office of that depositary named below which delivered the
certificates that you hold :

OLD COLONY TRUST CO., Boston,
CENTRAL UNION TRUST CO., New York,
SPRINGFIELD SAFE DEPOSIT & TRUST CO., Springfield, Mass.

If the Certificates of Deposit are turned in promptly it is expected that
deliveries of the new bonds will be made by said depositaries on July 1, 1919,

or immediately thereafter.

For the convenience of the bondholders, the Committee has arranged with
the Company that cheques in payment of the six months' interest due July 1st
on the new bonds will be delivered with the new bonds in every case where
ownership certificates, executed in compliance with the Federal .Income Tax
Law, are presented to the depositaries together with the Certificates of
Deposit. When such payment of interest is made the new bonds will be
delivered ex the July 1, 1919, coupon.

f
The new bonds are issuable either as coupon bonds, rcgisterablc as to

principal only, or as fully registered bonds, in both cases only in the denomina-
tion of $1,000 each. Unless written instructions to the contrary are filed
with the depositaries, new bonds will be delivered in unregistered, coupon
form.

' GEORGE C. LEE, Chairman
GORDON ABBOTT
W. MURRAY CRANE
A. WILLARD DAMON

v I GEORGE C. GILL' HENRY EVANS
JAMES N. WALLACE v.

ALBERT H, WIGGIN

June 16, 1919.
v MELVILLE C. BRANCH

Committee

NEW SEASON'S HIGH

IS HIT IN CORN PIT

Bears Rush to Cover on Report
of Reduced Area of Cereal.

Oats in Demand
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flilrnrn, Jutm 18 Illinois, Missouri.
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Chicago. Jump 18. Consternation
was tliroHn im thp ranks of the hi'in-- i

in the corn market today by an esti-
mate, publNbril locally, that the area
of the cereal this season would hov a'

redaction of nbont acres,
which would indicate the smallest urea
since ll)0!t.

... Kri'flc nisi, to rover many stop- -

loss orders wrr.- - received forciliR big
advances into new liIKh Krnunds for the
season. Trading wlls i,roa,i senl(1.

At the outset, quotations raiiued
downward on solnp scattered selling'
brought about l favorable weather and
additional losses j ylvi, nR,

The lightness of the moiement. bow
ever, coupled with stnhilltv l ,h ,.i,situation, discouraged beaiish netivlt
and there was n utiifk moement up
ward, j.ong lines that wcio liquidated
yesterday were leinstated.

Unfavorable crop news caused a gen-
eral demand for oats and the market
made good gains after wavering in the
initial trading. Yesteidaj's best sellers
were among the most pioniinent btijers.

Offerings from the lountry were more
liberal. The shipping demand from the
Kust was slow. Weather conditions on
the whole were good.
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LOCAL MEAT MARKET
The following report on the fre.h westernidrisaod meat trade In Philadelphia , fr.nlahe.l by tho loial llieto.-- and meat nlTlcoof tho Hure.ui of Markels, Cnlted Matesdepartment of agriculture
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of Dividend Preferred nmlCommon Stork
The nf rHrectorn of Wll.on Co .

Inc., has declared uuarterlv dividend uf
one and cent (ler) on
ItH Preferred Stock. l Itllll

the preferred stockholders of record nt
the clone of bualneBS on June 21 IMP, and

dividend of One and twentv flv ve
(M.-- a) shnreWi ItH Common Stock

pavable .1. to
slokhoblers at the close of builm si on Julv
21. 1010.

Tursuant to the of the otlnir Trus-
tees, will mailed bv &
Co.. Inc.. to the respective of tho
Votlnc Trust Certificates said Common
Stock standing of record on th" honks nf
the Trustees at the (lose of business
on July 21. and checks lu poment of
tho Preferred Stock dividend
as

New York. 11 in
liK.OmiK I). HOPKINS, secretary.

Westinffhouse Electric
A OMl'Mi.

A Quarterly Dividend of (II 00 per
PREFI'RHCn of this

Company will paid Julv 1.1. lull)
A Dividend of 2 per on

the COMMON Stock of the Companv for the
quarter Juno 30. 1019, will bo paid

31. 11)10.
Dividends are to Stock-

holders of record as of Junn 30, lino.
H F. Treasurer

New York. June 111 mill
I'HII.MlKl.l'HIA A WIWTEttN RAILWAY

14ft Chestnut Street, Pa.
Juno 11110

The Hoard of Directors has this dav de-
clared quarterly dividend nf one andper rent (lvi.), on the preferred
stock of this Company,
1011). stockholders record bonks
of the Comnany at the close of business
80, 1010, Cheeks will be Inalled

OERAI.D HOI.SMAN. Treasurer

American & Telegraph Co.
dividend or Dollars per share will

be paid Tuesday. July 1910. stock-
holders of record at the df business
on Friday, June 20. 1010.

a. V. IHLNn, Treasurer.

THE COLORADO POWER (OMPANY
The quarterly of one halfof per rent (V4 of !,) has been declared

on the payable Jul) 15.
to stockholders of 30,

New York, June loin.
A. K. Seiretary

COLI'MIIIA AVK.SUK Co'
urviiu ami uoiumDia Ave.ht""ledphla, june B. join.

of tha of Directorsheld this date, a semiannual dividend of
" ,J.JHr.rent. declared, July

"' record Juno20th, 1010. will be
WM, A. CAUI.ILE.

Treasurer.
Oirira of The United Gas Imnrovement Co.

i. i ."'oj-r'Tfl- sa ana Arcn

outrt
hare!

of reco-f- l. at the of
1010. m.ll.d

a a
1.00 net

tockholdera
bualneai Juno 40,

SECURITIES AT AUCTION
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Financial Briefs
M. Wllliiun (lOotlman, formerly with

Ilertron, (Irihcom Co., litis beconip
associated with the sales tlrpartineut of
Harper & Turner.

TIip New York stibtreasury lost
to the banks yesterdov, , retlticiuK

the ciisli net gain since Friday to $1,.
108,000.

Villtam W. Allen, Jr., lias been
transfer officer of the riiilatle:-lilii- a

National Bank. Mr, Alien is a
member of tho Vhilatlelphin 1)9 nnd lina
been connected with the FalUtdelphln,
Jvjatifina for some time.
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OHIO-RANGE- R OIL CO.
Three Wells Drilling

within area of

Ranger Field, Texas.
in Elbing-Peabod- y Field, Kansas

Moderately capitalized and adequately financed
out development campaign.

Subscription Stock
Actively in on New York Curb

Around $1
tin tl l(ii op ifqurst
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CO. CO.
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ERNST S ERNST
TAX SERVICE

AUDITS AND SYSTEMS
PHILADELPHIA

2023-202- LAND TITLE Telephone-Loeu- rt

PITTSBURGH
TOLEDO
HOUSTON

CINCINNATI
DALLAS
CUFTALO

locomotive

Mogul
Hallways

UxchanRe

2681

CHICAGO
CLEVELAND
DETROIT
MINNEAPOLIS
WASHINGTON

svivania
$12,000,000 Issue of $50,000,000 Loan

Series A
$2,000,000 4Y4 Registered and Coupon Due July 1, 1924.,, , . . H a ,.s,ucu allu vuujjuii uunui, Due July i,
$2,000,000 15-Ye- ar 4 Registered and Coupon Due July 1, 1934
$2,000,000 20-Ye- ar 4V4 Registered and Coupon Bonds, Due July 1, 1939
$2,000,000 25-Ye- ar 4 Registered and Coupon Bonds, Due July 1, 1944
$2,000,000 30-Ye- ar 4 Registered and Coupon Bonds, Due July 1, 1949

sellers.

preferred

BOSTON

From the Personal Property Tax Imposed by the Stale of
Pennsylvania

Exempt From the Normal and All Surtaxes, Excess Profits
Taxes of the Federal Income Tax Under Existing Laws.

Oflkc of the Auditor General, Ilarribbura;, Juno C, 191f).

Sealed will be received oy the undersigned at the office of the Auditor General at
until - o'clock Monday, Juno -- 1, 1910, for twelve million (12,000,000) dollair Loan of the

Commonwealth of Pennsylvania on the following

TMs Loan is authorized by an Act approved the day of April, D. 19ti).

The bonds now offered, in the nKRreBate to $152,000,000, will be dated July 1, :oi9 and
will bo payable at The Philadelphia National Bank of Philadelphia, Fiscal Apent of the Common-
wealth, in lawful money on their respective maturity dates, as follows:

$2,000,000.
$2,000,000.
$2,000,000.

DECLARED
prZTxss

"'"ie'publli"'

extensive

Traded
Market

July 1, 1924
July 1, 1929
July 1, 1934

crease.

the

Broadway, New

BUILDING.

Bonds,

ijty
Bonds,

Free

Also

proposals Harris-ftur- c,

noon,
conditions:
ISth

amounting

$2,000,000.
$2,000,000.
$2,000,000.

July
July 1, 1944
July 1949

Interest nt the rate of four and cne-quart- (414) per centum per annum will be paid semi-
annually, January 1 and July 1, at the office of the Fiscal Agent of the Commonwealth in Phila-
delphia.

All bonds issued under the provisions of this Act shall be exempt from taxation for State and local
jAirposes.

Certificates in registered form will be issued in such amounts as the purchasers may require in
the sum of one thousand (1,000) dollars, five thousand (.",000) dollars, ten thousand (10,000) dollars
twenty-fiv- e thousand (25,000) dollars, fifty thousand (50,000) dollars, and one hundred thousand (loo'-00-

0)

dollars; and in coupon form in the sum of one thousand (1,000) dollars. Said certificates will
be interchangeable as to form.

Negotiable Interim Certificates will bo issued if desired, pending the engraving of definitive certifi-
cates, and may be obtained from the Fiscal Agent on the day that payment is made for the loan, or
thereafter.

No biiWill be considered unless accompanied by a certified check or certificate of deposit drawn
the orduTlof the Commonwealth of Pennsylvania for an amount equal to two (2) per centum of tho

principal of the lonn for which the bid is made. Checks or certificates accompanying bids not accepted
will be returned by mail to the bidders within forty-efc- (48) hours from the time of opening of the bids
Deposits of successful bidders will be applied in partial payment of the amount of the loan awarded lo'
them. No allowance will be mado for interest on advance payment from the time a bid is submitted
to the time of settlement.

Settlement in full for the awarded must be made with The Philadelphia National Bank, Fiscal
Agent for tho Commonwealth of Pennsylvania, at Philadelphia, on or before Tuesday, July 1919'at 3 o'clock P. M.

Tho undersigned reserve the tight to reject any and all proposals, or to award all or any portion of
the for which bids shall be received, as may be deemed for the interests of the Commonwealth
of Pennsylvania.

(

The State is free from all bonded indebtedness not now provided for by moneys in the Sinking
Fund. These bonds are a legal investment for trust funds an-- 5 constitute one of the nafest and most
durable investments that can be obtained. Tho wealth of the sovereign State of Pennsylvania guar
antees BDSuiuiu Buuuuiy ui (jiiiitiijui, wiuuiuy ui intuitu:, ua wen us a rcuuy bbio lor me DOnaa all
times '
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WILLIAM C. SI'ROUL, Governor.
HARMON M. KEPIIART, State Treasurer.
CHARLES A. SNYDER. Auditor General,
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