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FINANCIAL NEWS CLOSING NEW YORK AND PHILADELPHIA STOCK QUOTATIONS MS
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i

What Does
"x.b"

Mean to You?
"X.D." is the quotation
board sign which means a
security is selling

The meaning
of and more
than 200 other words and

. phrases used by brokers,
bankers and financial
writers is clearly ex- -

Clained in our vest pocket
"The Language

of the Stock Market."
Free to intending invest-
ors and traders.

Ask for No. T. U.-49- 7

JONES & BAKER
SECURITIES

Widcncr Uldg.. Philadelphia
I'honei tlrll, Walnut HOG.'i

Kryttonr, Vmc 2290
sen York ntrolt Pittsburgh

Chicago flirrrl 'male It Irrs IJoHton

July
Investments

We have prepared a

pamphlet which contain
brief descriptions, price
and jfcld. of about .?0

bond, notes stocks.
Government, railro.td,
public iitilitv, indus-

trial securities arc repre-

sented which are consid-

ered among the jnost at-

tractive investments on
the market.

Send for a complimentary
cop of this Pamphlet
I IS.

handler & Gompany
(( ATM

Franklin Bank Bldg
Philadelphia

New Torn Boston

Steel and Tube Co.

of America

7 Cum. Pfd. Stock

dividend earned more titan
Meven times

To Yield Over 7

A. D. CONVERSE & CO.
Commercial Trujt Building

Philadelphia
New lork Itilltonore

3 afcs..u st. Vlnryland Trust Wile.

An exceptional opportunity ttr
jkooiI rrpiituble partj In ?Hch
territory tn represent n Iron-
clad liHlutlrlut proposition.
ttafc, pure money maker for sour
self (ih well n4 jour tllents. n
experience nerenuM jr o o 1

tftamlliij? 11 nil fnorab!e arguuinU
ante more ententlal. Write a
onre for full particular,

MIDWESTERN
FINANCING SYNDICATE

518 Fonter Illtlff.
Denver. Colorado.

hiil

and

and

frC
mm

Spruce US fioc S35S

Canadian
Municipal Bonds

Bought Sold Quoted
FINCKE. BANGERT & CO.

Franklin Bank Bide,
BOSTON NUW TOHK

"Edward G. Budd Mfg. Co.
: 8 Pfd. Stock
: Price: 98' and dividend

yielding 8.12
Vl. Circular on rinm.il

Jownsend Whelen & Co.
r 0S IUKSTMT STRi:KT

rhIUdrlnhU l.lrdrlc 8.
Vnltd (,as Irup. h, 1030

19n
rltlrn Smite (am.. ITd. Ilrh

k Amertran (Irs & l.1r. ( nm, d I'fdtt I'enn Tower lt 1. 1018- (III X lift. 1st (is. is:;

Jyocust 8104 Land Title Bldg. Kar 414

tfno York Tel. Connections. Hanoier 5101

r $1000 Invested in Gillette
T RAZOR stork has rtlurnrd ovrr $430,000.

rj - Wft will he pleased to she jon datH of
V stork which ho think has belter ioil-i"-

bHItles.
V .a BONDS & STOCKS TO SKT OVKR T.t Z. n ti T.AMsnMf:!? x--. rn

'. UVII TIT1.K IIt'II.llls.r:
T r ". :

k' U. S. LIBERTY BONDS
"f7 $50, $100, $1000

J6cnT. HOIJ) AND RKCOMMKMJKU

lr.v YOU l ESTMfc-N- T

jMewbureer. Henderson & Loeh
,J. 1410 CHESTNUT STRKET

il:

i. ma niiii ciucw I'lrnanats)

$50 $100
PS LIBERTY BONDS

BOUGUT AND SOLO

1 Biddle & Henry
F84 SOUTH FIFTH STREET

'' Msmtra Philadelphia Stock Uichansa

- ', LIBERTY BONDS
" f , SOUGHT and SOLD
" n'0r",,0m'"1",I,f. .

--
' Mm&inei PJiillh

"JWJPW.W'

BEWILDERING CHANGES OCCUR
ON THE NEW YORK EXCHANGE

Market Decidedly Cm fused in Afternoon Dealings Some
Rails Touch High Levels Rallies Made by Industrials

High Points in Today's Financial News
Wild bidding for stocks, which rise from two to ten points, con-

tinues on the New York Stock Exchange. The tendency on the local
exchange is towaid higher prices. Trade on the Curb ii marked by
irregularity. Further declines nie made in the market for foreign
exchange, with a break in sterling to a new low. Cotton is heavy and
unsettled. Sentiment is bearish in the rorn pit. Commercial bar silver
lower in New York and higher in London.

New York, .Tnlv 1," Tlie market uns drcidrdl.r confused in the nfter
noon dealings nitli bewildering I'hnuges- in either direction mid n number of
side movement!). lis for instance in the rnllrond Issues, which showed ad-

vances nt the highest lccln of 1 to U points or more, the Inrgest improve-
ment, following n gain of more than " points on Mondn.v being seoted by
IMiivvnro and Hudson. St Louis and San Francisco. Texas Pacific. Intending,
St. Paul common and preferred. Illinois Central and others of the group
showed improvements of I to 'J points

Uepoits from the stock eviliaiige of n good demnnd for money were
not attended bj nni iioinhle change from the opening in mil rates and ns
non :is this developed inllies took place In some of the industrials which

hail sold off from the best pin cm of the dnj These included Bethlehem
Steel and Hethlehem Stnl "I'," Industrial Alcohol, Crucible. Haldwin and
I lilted States Steel.

Some good selling of the last mentioned was reported but the stock
appeared to be well tuken Wcik features included Hide and Leather. Cuba
Cane Sugar. Cential Leather anil America Tobacco

In the late dealings the market was somewhat irreguhr. but. all things
considered, the market gaie a better an ouut of itself than i mild have been
evpei led

I'he bond market was rather uneven but leading investment houses rc- -

poited ii continued good demanii fir convcrtihWs The recenth issued Caiift-- !

ilian bonds arc now nt a fair premium
' llaltimorc and Ohio ," dei lined a fraction while St touis and San

rranisii income lis, coincident with the improvement in the stock rose 14
to ,VJ.

WALL STREET TRADE IRREGULARITY RULES"

CONTINUES UNABATED IN OUTSIDE MARKET

Market Carried Along by Its Weakness Shown in Many Is- -

Own Momentum No Let- - sues Fisk Rubber Drops.
Up in Wild Bidding General Asphalt Off

Mori, salp todaj on the New ork New orU. July I." On the curb
CMhange. as compiled h. tile Evening market todnj the tone was irregular.
Sun, totaled ,S(l2..no sb.ires. If'nr Light iiiul Powei showed wcakne 1,

IT 'jieldine from ."'(, to .'!T ColonialNew lrU. Jul, I., --The New York , llr ,,,, fr()m .,, , ,;, j
Liening Sun's financial review this Rubber from .". to ."..". and Cencrnl
afternoon is follows; Asphalt fiom fll to so.

The market wns smiph .arried aloii- -l
s,lmarine Iloit, aftet c.irlv strength.

bv.tsownmnmc,,.,,,,, .1 .,.? eel,l,e, f,m 1!) to 151, n, Hptni,
" ......i-- . ,rores Irntn nsl.,., ...,... .., , : - "' 'm

J " """, - -- "" esiange session mcntioncil rallied to the opening
w.is no let up m cither the vnlum" "rP "n the ntiier h.ind. N'.itiotial

of business, whicli in faf. was about
' An"1""' r f'ni 4!l to

the heaviest fr."m 42 ,0f the mm,-- , nor 'in wild' Pwr'"s 'T
for stocks i..i. !,' M.",or tr,m 111 to 4P.V. after- -

" " " '' -' uiiMiunr itnii w, ...I... . .. in n i . . ,

L' . V "" - '.".. '"'U0!' '.,rr rose ,ron

"t:! ,
' --". - "he MX levers

uiik new 111 ne said as in rhn .,,.. ... ot. .'" "" iiii-ii- l it ,,
,...- - ...ii-,- - mi- iiuvunce wined leailieu In the oil issui s I
its height in tin- - eai Ij afternoon Prices fmin 4 t

-.

.ontinue.1 mount because there was IVnns, luini., Ci.,, nilw-incc-l from S5reason to sell, that is as no ,e,. .S, ;u, Sin, lair Pro.luc, ,g ainn.heis,. (., calculated to tlnovv a Itetining ami Tonus Itanger i.se, rrrs aie into the ranks of the bulls in fair .lemauil.
is rhanutoristie of all bull move IMiistrui.sin. his mi- - ini-i- ri run on vitli mcreas- -

ing mtciisitv, icganllos- - f the v,n txp,nicadicil. until the speculative strut tine Ar" Hrit
falls of ,, weight or ,ntnm,t Xm h'S'alteied In ne ilevelopments With thel"" U'iu.tlni
call moiipv int. down to the .! p, , , ,..,t j !',',!"'!"" l'rjl,a
tigure again tin- - morning, tin advocates l "r,"n M"
of higher pi ice- - had an o.i- -i nud proht- -

able (lav of it. ' limh Vlntors
I rice- - (ascd off at about right lit I'urt.i, Woi.lanf-th-

opening but offerings were un- - Hll"i"'sniirlnMn"ffr''nh
important and the list quii kh started! Hupp Minr-torvvm- il

under the had of. 'the steel ?,7r ,?,$?- - "
shaies. ttludi weie featured just before ! rtk' Ten. lo Hon
the dose vestenlaj Criniblo Steel sur- -

passed all previou- - Ktorils adding
nu additional 7 point- - to its price.
I'.cthloltcm Steel It. however, made an
Mtinllv sns.itional gain, going above

110 At today's be- -t hgures nethlc- -
hem Steel It was up about 14 points

'from the hm of while Cru
( lble was up 'Jl' points.

Of (ourse. the-- e movements
ecutcd til" extreme gains bv steel shares,
hut it goes without saving that not
withi-liindin-g all the improvement vvhnh
is to be discounted inarketvv ise in lliis
iiidutrv imce in past has Inen , ':"'J',Krm
daiiKeiiuislv rapid

While steel stimulated the " II..H- -

inaiKet anew and was the Imi khone (it
the advaiMo. Iiu leased attention was
paid the lailroad shines llejvv buv
ins was turned into this quaiter fur a
tune the thenrj that it nffouhd a
nun Ii safer nutlet for spct illative en
thusiasm (Jains of HI to I'.' points
were in tllis quarter, the low pi iced
shares again mnnnpnliring the dealings

It again looked thousli a stub- -

horn short interest was having a dith-- i
lilt tune this morning, in a few of

specialties, especiallv I'nitcd States In
(Mistrial Alcohol, vvluili was nm up

'over 150 verv easilv onlv tn lelapse
again Tliere had own heavy news
of impending financing

Other stocks vvhuh distinguished
thcini-olve- s fm a tune were American
Sumatra. I' I.onllard. nierican Wool-
en and Haldwin I'nitcd Cigar Store
was rainer and .Miuine common was
again under considerable pressure.

I'nitcd States Steel vvas notably
backward throughout the sension, failing
to better yesterday's record, as did the
other stocks in this group. Iu the lant
hour speculative uttivity shifted rapid
Ij from one stock to another, while
industrial Issues were marked up. The
general list vvas subjected to consider-
able selling, causing some irregularity
nud uusettlement. The late recessions
vver altogether natural in view of
the last pace which the market has been
hitting.

Cuba Cane Sugar prefened rallied
slightly following .vesterday's
break, but in a rather d

fashion. The special report which is
being prepared on the property, will be
submitted to directors tomorrow South-
ern Pacific's aunual report will also be
made public tomorrow.

In connection with the movement in
the steel and motor shares, all sorts of
stories were circulated, which, how- -

' ever, appeared to huve been result
rather than cause or the gjra-tion-

Special news bearing on the
stocks vvas singularly lacking and prices
rose and fell In response to the inside
conditions of the market

IsATHER FINANCIAL NEWS ON i
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Met Petrol
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Ohio Fuel
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NEW YORK COFF.EE MARKET
New York. .lulv 1". The coffee

market 10 to 2.1 points net higher
toclnj during' the first hour on buying
for 1'uropean account through leading
Wall street houses, coupled a fair
demand from a leading trade concern,
based possibly on private advices from
Uracil

Savtembex
Decemuor

Operi

a.1

d'

sold

Teat
fusil Law Close rloss
22 St 22.S.V 22 Ml

.23.3V 38,10 23,15 -'-2.2(1 22.J.1

.21 (V 2.' 1.1 21, SO 1M 79 21.04

NEW YORK STOCK SALES
&lh T,cy

AJav Uuhber.. ll)l 107
Alaska Old J. n ,las
Alaska .tiineau. .TVh Wh

4S 171
Am Agr C;hem.M0 innVi
Am Iteet Sugar JM-I- J m
Am Can 021', nt

chKe

t7'4- -U
till ..

1

in
Aininri lo.l irj,a tin 1 i.t
Amer Jtrak pf. 70 V. 70', 70U
Amer Hk Note. r.'M4 r.34 !,..Am Cotton Oil. 07Vi fr.ij Ki
Am Druggists.. 12!4 jyi 12-J- ,

Am II A Len. IIOK .'t"ni .17-r- i 1

do pref .... 13(1 YM 1.14 Vi1Amer Int Corp.li:iV4 112 112 K,Am Ice Sec. .. (V.i W2 02-1- M
Am Unseed . . 7!W, 70K, 70U V(,

do prcf . . 07 07
"

07 1
"

Am Locomotive 00' 04
Am Smelting... SSVi 87 SS 14
Am Hoche JIag.121', 11!)i, H.0U-f2'- 4
Am Smelt pf.lOS 10S 10S ..
Am Sum Tob. 110 lir.X. 1 173.Am Steel I 'dry 40si 4 401, B

Am Sugar . .141!, l.'lftH 140" 7.
Am T.l & Tel. 103 10314 io:MA..
Am Tobacco ..211', 240 240

"

Am Wool ..130 121 1271i-fO)- 4

do pref ..100 lOOVa 1(n-- f
Am Wr Pap pf T,(i r,0i Miyff
Am Zinc J. l.d 2 27 27,. 14
Am 7. it I, pf. 04 Vj 03 03ft 1

Anaconda . . . 70s', 7( 7(iVi Vi
Atchison . 1024 100 100 Vi

do pref S.V'i
1,

R,riI4-- f

Atl Const I, .102 102 102
Haldwin Loco 124 1I8L." 120 3
Italto & Ohio. 4l)t. 1.1 40 4- - Hi

do prcf no 14

Barrett Co 1 12', 14
Hatopilas Alin
Beth Steel

P.
"It 10!) 101 s!n.i, !!(! inoi mo

do s. r ,,f .H37s 113a, U3
It e. 00' 00

Hrown Shoe 101 10(1 1041, 1
"Itkn It T ... 30 30 14

Ilooth I'isirs fo 22 21 14
Burns Bros.. 1.1.1 1 ".. 14

Butter & Co 13 V 13 1314
BrimMvirk ... 10 10
Hiitte v Sup C 30 3.1
Cnl Petroleum. 3'l .'i's

do prcf .. S0i .. so
Cal Packing Co 71 71
Canadinn P.ic..lt!S
Certain teed 1'. ,11 .10
Ccn Co.. 37 '4 37

00 1 r"(I
r"p

'''""ifie
ilCerro Pasco tit'

Chi & H 111 S',
. 1 1

Chandler 200
& Ohio. 01

Chi S. Alton pf 10L
Chi West. If)

do : 2sL,
Chi &. St P 4.1 1,

do ptcf . 00
C It 1 P to. 3(1

do 0 p c pf. . 71 1

Chi Pn Tool . SI)

Chi Ind 4.1
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,

pily

Col ! & Kiev
Conip Tab .

Consul (Ins
Con Can

r.n4

pref

pref
.Mot.

pref

Uvvj
Chile

Vulcan
11- -

nrcf
Corn Products. 00-'- ,

In C Min. 10
Crucible Steel. i:'.4'
Cuba Sug.204i4

Cane Sug :i7-"- j

do pief .

s, H i. A. 11 's
.S. Hudson.

i It CJ. i:i"'s
do pref 22

Dome Mines 1

D S Sh A 1

Horn Fuel 42
Ilndicott .I'nson

... 10

do 1st pf.. :'.2i4
do 2d pf 22',

I'll 111 Plajeis 11!H4
do rights . 2

Preeport Texas
(Jnst Williams, ".si

Hit"

P, 73 73 74V,
10S Oil... iWU

Iluf Pitts 00

301,

1.1.1

10

107

l'

10!)
1131

Ches

Con
points

there

pmes

10

2s
41

20

70
' '1

A..

Con
S0 00
Wi I!

14!)

Am 200
Cub.i iKP

Del 114

Den

V,
pf.

Klk

I'n
I'n
I'n

Ii
113

Oil
IS-'- '

U.--i IisijU
4 nr 40 ',

IVH

Uien Cigar
Oenl Motors 'j W.i

do deb . . Mil.. VH

i.i.i. v.111."1pf io-- i m:!Ti
(it North pf.. ''" 's 's

sub .11 13 .11

Cp 7' 4t,t
States Stl 7fi'." 74

Hartman Corp !KH.. H'--'

llask liark. lis
Illinois Central. 101

Int Agrirul. ..1011
do pref. SIHs

'op (is 07'i
Interb-Co- n C.

Ten

107

Alolj
12'i

0.1V.

71.

Co. 's'J'--s

lft-i--

Oie

(iulf

7i't

r.O'i

'r.o.T'o

S!)K,

pref.
Int C (nevv.147 Ml.1i...
Int Marine

114
Interul

pref 7!1', I'.l'a ill'-i--

Ipt Nhkel.
Jones Ilros Ten 41

.lew el Tea. .".!':

.".1

o2i,

:ifi

2'!t

Kau Citv Sou. ii'.s
l.TT'4

Kennecott
Kev i It...l2:.1s imp, --IJii

I,ee Hub :i7's- -

I.oose-- 178

I.orillar.1 I'.... 227 211222
Louis 11!)',

Kockvvell
l's

Max
1st IU

pref..
Mav Oept
Mo'x 107 1IV.

I1441

Kan .1 T.
liref..

Mo Pacific :(7'a
pref... M
Power SI

Nat
Nat
Nat Cloak
Nat Tn & Stpd
National Lead. S.1's

!

Con Cop. 21

New iy.
Y Air llrake.120 12(1

Sll'l St I,
....

f)8M.
Y N 34ij

N Y Ont S. V

Norf ft
North American r7H

:i

i4
--,7i- U

j
1

,.

142 1

,,

s 11

SO
71 li

3

14:.
30
71
7!)

20
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Jt

U

01

U

J.T5s

, .11 11, .

do

.

.

"2

07
TL

do

14i

do 11
(!7's

do sta
:i2Vi "a

.".OVa

ii'j-- r

Cop 4:i 12'...

La.k Steel !I2

7S 7R 7S

120'4-- r "a

ti'i li"

"iii's
do prcf SI
do 2d lilM: V

IflilTt

10',(,
do 22 21j
do fW

. 77
Acme. IIU

. Ca 24 21

S.1Vi
8(1

4..

York Cent
."12

N Dock 4.1 44
do pref ,r.8

N . 32
23 22

os

.10

28

1.1

17S

Idi

77
40M.

84
14,

or- .-

127

44

22..
107

Aunia

Nt
Hlnh Low Closfi Phire

Silver. HVj R',i
Oweni Hottle.. oS OS
I'nelfie Coasf.. .'t0 Uf
Taelfle Mull... 40 40 40
Pan-A- I0.TM lOttU
I'enn It. 15 4."R(,
I'eun Seabd Stl Tm 0.T r." 14
Peoria Kast. 1 "

PeoCns (.. r.4 r,Wi r.3 14
Perc Marquet . 2414 SMy.- -r

do prior pf... 0.4 (17

Phlla Co JHi
I'itts West. . 41

pref Kl R3 H4
Piercc-Arrow- .. 0.1 01V, 02Vj..

Io pref 107V.. 107V
Pierce 24 V 23
Pitts Coal... 71 70 70- -,

do OS 07 07
Pond Crk Coal. 21 20
Prosed Stl Car
Pullman C.127Vj 127V; 127Vj
Punte Aleg Sug 02Mj 02'a 02Vi
Ity Stl Sprgs 08 00 00?i

do pref 100 Vj
liny Con 20 20 . .
Heading 03 OlVj-- f
Hep Mot Tr.. .10 ,18 .18

Tp. 83 83
Hep Ir 103' 100&

io 104- - 14
noy Dutch NV.117 115 1115
Savage Arms . 84 S4i 84 . .
Saxon Motors. 21V. 22
St L P. . . . 27 20 27

pref 30
Seaboard 10V4 10

do pief 21
Sears
Shatftick ArU

P, 'Sloss-- 1 It,
10S 1'. 03Hi rtn

I" 108,1i.'! 1

fireein-Ca- n

Insp'uation

West,.10S

yi,

7rtli0Vj

Nnsh.l20'i

8V&4-"""V- i

Pet...l0SU

107V,-f-l";- J,

Remington

S

ltorbiick.217

Sowest 20 20 20
Southern II 31 30 30 "

do pref.. .. OS 08 08 V4

Stromb Cnrbur 02
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TREND OF PRICES UPWARD
ON LOCAL STOCK MARKET

Irregularity at Start Gives Place to Broadening of List and
Some Fair Advances Cramps Attracts Attention

Stocks were moderately Irregular at the opening nf today's session on tE
Philadelphia Slock Il.tchnnge, with erratic movements In the shares of the Lake
Superior Corporation being n feature In the early dealings. This issue was bid
up late jesterday afternoon from 23 to 23, opening this morning at 23,
selling Inter at 23 and then fell back to 23U. The opening in this Issue was
comparatively quiet. On the whole, the market was broad, with a tendency to
higher prices. '

General Asphnlt was under pressure early and declined. Midvnle made
fractional gain In the first hour.' Brill and Hleetric Storage were vir-

tually neglected. Ke.v stone Telephone, which took the lead in the mntter
of sales in the early dealings, was marked up for a fair figure.
f Sales In odd lots were made of Philadelphia Electric. Philadelphia Rapid
Transit trust certificates and Philadelphia Traction. Reading vvnR up and
Pennsylvania slid off fractionally. Tonopali Mining opened made firm and made
a slight gain on limited sales.

Notwithstanding the rather definite report of a merging of the Cramp Ship
building Company with several other companies in a new corporation, the open-

ing sale of that issue was at 100, a loss of two points. Talk on the Street was
to the effect that five shares of stock of the new company would be exchanged
for each share of Cramps and that the new stock would be offered on a basis of
5230 a share for Cramp stock. The reeord price of Crninp3 is 201, made last
Saturday.

The bond section of the exchange vvaR uninteresting.

PRICES ARE LOWER

ON COTTON EXCHANGE

Persistent Liquidation of Long
Holdings Forces List

Backward

New York, .Tulj 1.1.. There was per-

sistent liquidation of long holdings of
cotton today nnd) prices suffered severe
losses, nl though early in the afternoon
the undertone developed strength on
comparatively small bujlng.

OfferingH then beenme surprisingly
scarce, but on the rally a renewal of
speculative selling developed, forcing
the list backward again. Houses with
Wall street and western connections
were the chief sellers, nnd were in
fiiieuccd bv favorable detailed reports
as to the weather throughout the bell.

The sales bj these interests nlone
were placed at 00.000 bales, including
10,000 hales for the nccouut of Wall
street operators.

It was thought that the contracts that
wen- - liquidated from these sources
were taken h.v the trade. Strength at
Liverpool suggested the need of the
staple abroad.

The closing prices jvere barely steadj
at n decline of 00!0, points.
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$250,000

Hosiery

Company

8 Stock

successfully op-
erating for over years.
Present sales rate
over $1,000,000 per year.
Earnings rate 6I3

Preferred Dividend
charges. Sinking Fund

Preferred

Price net with Bonus

of 25 Common Stock

sr.MI CIRCII.1R

Son & Co- -

Members Stock

115 Broadway, New York

wrvv issue

$350,000
Lake Park Refining Company

Kansas City, Mo.

First Mortgage 7 Serial Gold Bonds
July 1919. Due serially, quarterly installment, from October 1919, July 1924,

inclusive. Principal and quarterly intrrest (July 1st, October lt, January 1st and April
1st) payable gold Central Company Illinois, Chicago, Trustee.

Coupons may collected without expense through Hyney, Emerson
Company, Chicago. Optional payment, and in-

terest, and including July 1, 1921, and 101 and
interest thereafter, upon thirty days'

tice, prior any maturity date.
Denomination. $1,000 and $500.

The Company covenants pay, the extent that may lawfully do both
principal and interest of these bonds, without deductibn for Normal Federal Income

other taxes which now hereafter be deductible at the source.

Jan.
1920

1920

1921 Apr. 1922
Apr.

17,500 July 1921
Oct.

1922

MATURITIES

Aaplialt

$17,500 $17,500
17.500 July 1922

Oct. 1922
17.500 1923

1923

Bid

Kejiitone Telephone

Smerliir

preffrred

Company

times

retire Stock.

Dated

Trust

102'.

may

Apr.

Kxrhangs

$17,500 1923
17,500 Oct. 1923
17,500 Jan. 1924
17,500 Apr. 1924
17,500 July 1924

Price, to maturity, to yield 7 to 712

SECURITY
Direct closed first mortgage two oil refineries, three casinghead gasoline

plants, pipe lines and leaseholds, having net sound value, determined by inde-
pendent expert appraisal, of $1,258,777.87, over three and one-ha- lf times the
total amount of the bond issue.

BUSINESS AND EARNINGS

The Company engaged in the manufacturing and marketing of gasoline and
other petroleum products, and net earnings for 1918 were $231,376.59. Net earnings
for the next twelve months periqd are conservatively estimated at $450,OOQ, over
eighteen times the maximum annual interest requirements of this bond issue.

MANAGEMENT'
The management of the Lake Park Refining Company competent and experi-

enced. W. D. Richardson, President, has been actively identified with the. oil refining
industry for twenty years, and was the organizer and active head of the Sapulpa Re-
fining Company .for number of years. The character and conservatism of the man-
agement further evidenced by the fact that eight stockholders represent the pres-
ent ownership of approximately 75 of the Lake Park Refining Company's out-
standing capitalization of $1,400,000. No stock has ever been offered sold to the
public.

HYNEY, EMERSON & CO.
Municipal Corporation Bond

S. Salle Street Chicago

a

W9JSi-'- 1

Cadet

Preferred

Farson,

July

according

PAUL & CO.
Member, Philadelphia Exchanga

1421 Chestnut Street Philadelphia
AH 'of Ibete bonds having 'been, (old, tM$ advertisement appears matter record only.
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