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FRENCH OFFICERS

Naval
Mission Visits

member"
ordnance

United States
mnkinR

ordnance

members ac-

companied
officers

Hellevue-Strntfor- d Hotel.
remain Philadelphia

rosppr.T,,iMehnrbonnlor.
iThn Minmi ndtnirni inspector

the ,'Tntt't department commander
Slmfti Honor. Trench ollicers,iu'fiure ,.,i.iinstead ?.'! Jn,f,"
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Ordnance and Coatt Artillery
City

I'lve (he Trent!) naval
nnd const artillery mission who

arrived in the May t,
nnd who tour of the
United Stales, inspecting the- - proving
grounds nnd factories of this
country in the tlty today.

Tlie of the were
gioup of United States

army nnd nsvol who been
delegated to show the visitors prin-
cipal plmes of Interest, nnd topping

the
will in three dn.vs.
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DRY-LA- CASE BEGUN,
What is considered a test euve to de-

termine the light of MiloonUccprrs to
Keep liquor in the dwelling part of their
establishments was started by
the government in a proceeding to con-
demn certain liquor solrrd during n raid
on the saloou of (Seorge Soeder, Second
nnd Walnut streets. It is lontendcd bv
the thnt the liquor was Kept
for sulc to pntrons of the bai. Mrs.
Soeder. however, reccntlv brought pro
ppiltnps for flip of tin llmmp .m

.ri i..r.. .,,,.!,.. the ground that it was In the dwe nc
Her chonges, but will beVompktcd 'mrt ..f t,,c ll0US0 nD1 for lriMite eon- -
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EQUITABLE YORK
New York Transfer Agent

MERCANTILE TRUST NEW
York

New

' lavtayfjjq- tiBfrfflPrfl
NEW YORK COFFEE
New York. May 11. Tbo market for

coffee futures opened weak this morn-
ing with first prices 7 to 0. points net
lower. The official cables teported an
Easier tone in the Klo market, and un-
settled conditions in Santos futures.

foreign liquidation, prices
showed n further sagging tendency after
the call. .lulv selling to 10.20 nnd Sep-
tember to 14.R0, or 14 to 10 net
lower Hrazll also appeared to have
selling orders around the ring.

The market was without special
featuie otherwise nnd the tradlug was
centered mostly in the July unci Sep-
tember options.

(N V time)Opn 11 tii
Tuii lanoMss naiHtpuinlwr . ... 14 SRWST 14 !0
l)Cftniuei ... it unn
Mnrrh . . ... II Tl UTS

Ulil

Reserve Banks' Discount Rates
OfllMnl discount rates ut tho twelve

federal Ttescrve banks were lis follows)
(Tho first column gives rates for all

periods up to nnd Including a (Iftccn-dn- y

maturity, the second for n period
of sixteen to ninety dajs The third
nnd fourth columns give the rates of
discounts of collateral loans secured by
government bonds or

Com'l ptper CJov't pwr
in m no 1R in mi

tin ii ton
York

VhlUdHphl
rtlchmoiiil
Cleveland .

Atlanta .
rhleniro
St l.oul
Mlnnepoll
Khiiii C ItV
Sun Prnticlnco

t'ldsva liavs 13 days Oavs

outstanding certificates
Indebtedness contlnuo unchanged

exception Mlnne-hnoll- s
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NEW

points

i
'

it r.' ah
ii r. 5 n'i
ii r,H nji
II AW Vs
i rw KW
ii r.; nw
h .iW rii
ii ' W
h :,', --.w
o BW nw
n r.W 3W

iiuio nn of
at 5

per cent with the of
where the rate Is 4 ner cent.

nn we and
liute thin luo

SL PAUL'S LEAN YEAfl

Without Qunrantee Road Earned
Only 41 Per Cent, of Charges

. Nw Vot.k MV the
oenefll or the govcrnment'a compensa-
tion qf S7,946,8t9 tho Chicago, Mil-
waukee and St. Paul Itallway Co. woutolmn earned only 41 per cent of Ita nxedcharges. Tho annual esterday,
however, showed fhat. taking Into ac-
count this Item, tlin mart nnrnml n ntlr.
plus after charges of 17.643,045, equiv- -
nienv 10 u.uii a snare on the (110,845,

prrierren stocit outstanding, com-
pared wltll J5.3B a share earned 1918.

Tlin fedoral Income account of tho
company showed total operating reve-
nues for 1919 of $lC0,37ft,394, con-
trasted with Sl3?,894,4t4 the preceding
year, Operating expenses and taxes

J144, 808,702 leaving an oper-
ating Income of $6,362,271, an Incrcaso
over 1918 ot 8849,857,

The report revealed that only
of tho $66,891,639 federal com-

pensation accrued for the two years
ended December 31 had been paid to'tho
company, leaving the net amount still
due at $27,323,489. T

Stricken on Street
While passing Lawrence nnd Vine

nt 7:15 o'clock this morning,
William J. Collins, sixty yenrs old, of
the rear of 211 North Second street,
vvns seized with nn attack ot vertigo nnd
died while Lcing taken to tho Jeffer-
son Hospital in a patrol wagon.

.Philadelphia Markets
ATlEAT-nflp- ts. 170 593 buih Tho

mrkft rulfd Trm t uornmfM prlcoii.
COIIN rtecclnts. 12.093 biiih. Firm st

lst advance. TVe quoin nfw, us to nimlHy
nnd location, at J1.03O2 the latter for
No 2 Ifilow. '

THD burglars may have noted down your
as a likely prospect; they're busy

lately. One way of saving the silver is prowl
around the house at night carrying two auto-mati-

and a policeman's rattle.
The other way is to take out one of our burglary
policies ; the cost is and protection complete.

flarris JlLatta
PHILAPF TW A.

Locust 578 U Race 3412

$2,500,000

Great Eastern Paper Company, Limited
8 Cumulative Preferred Stock

Preferred s to assets and Sr'r cumulative dividends pnynblo quarterly, tho fiv.st day of January, 'April, "July
and October to stockholders of record ut the close of business on the twentieth day of tho preceding month. Re-
deemable in whole or in part nt 110 und accrued dividend on thirty days' notice. No liens except on quick tangible
assets and to secure indebtedness tunning less than a year may be given or allowed; no other than ordinary current
indcbtcdnes running loss than a year bo incurred without npproval by two-thir- voto of the Preferred Stock-
holders; otherwise the stock is non-votin- A redemption fund is provided; for details see the President's letter. In
the course of its business the Company will pny nn income tax to the United States Government, thereby, in the
opinion of counsel, making both the Preferred and Common Stocks fiec from the Normal Federal Income Tax-t-o

stockholders resident in the United States. A regards shareholders who have registered their addresses as in
the United States of America tho dividends shall be payable, nnd tho stock redeemable, in New York funds.

Par value $100
TRUST COMPANY OF

COMPANY OF YORK
New Registrar

BANKERS TRUST COMPANY OF MONTREAL"
Montreal Transfer Agent

NATIONAL TRUST COMPANY
Montreal Registrar

Capitalization
Authorized Issued

8 Cumulative Preferred Stock $3,000,000 $2,500,000
Common Stock 5,000,000 4,000,000

No bonds and none may be authorized except with the consent of two-thir- ds of the Preferred Stock."

We summarize the following ffom the letter of the President

Properties
The Great Eastern Paper Company holds 4 GO square miles (approximately 300,000 acres) of

timber limits under license from the Crown and 1,100' acres of freehold timber in Gaspe County,
Province of Quebec, on the St. Lawrence River. The limits cover almost the entire drainage area of
the Madeleine River, and practically all the timber is within three miles of drivable streams to
carry the logs to the plant at the water power on the Madeleine River, about 4 miles from the St.
Lawrence. The plant comprises a barking mill, a saw mill with capacity of 10,000,000 board feet
a year, a ground-woo- d pulp mill with a capacity of 20,000 totis a year, and a water power develop-
ment with 5,000 H. P. unit installed, and a total capacity of 27,000 H. P. The Company owns also
a railway of 712 miles from tho plant to the St. Lawrence, with the necessary rolling stock and
equipment, and the dock, shippfng facilitjes, lighters, etc., at this terminal.

The tangible assets according to appraisal are $9,198,000 net worth. THIS IS A VALUE
OF $351.61 A FOR THE PREFERRED STOCK AND ?157.25 A SHARE FOR THE COM-
MON

Business
The manufacture of materials for newsprint paper, particularly ground wood pulp, is a basic

industry, with a steady and growing demand which appears likely to exceed the supply for a num-
ber of years to come ; for the consumption of newsprint paper is in direct ratio to the population,
but increase in productive capacity was halted the world war. The present normal demand is
perhaps 25' r in excess of tho supply. It is no longer possible to obtain adequate cheap power and
large forest reserves in the Eastern United States, and opportunities in Canada, accessible to
transportation are becoming scarce. To meet this situation the United States Government eight
years ago removed all duty on the lower grades of paper and ground wood pulp coming from
Canada.

Earnings
On the basis of the present current prices for lumber and ground wood pulp, which price

should steadily increase, the net earnings of the Company after taxes and sinking funds should
greatly exceed a million dollars a year, without computing any gain from Canadian Exchange.
On the very conservative estimates of selling prices for a period of years the 'EARNING POWER
OF THE COMPANY AS AT PRESENT DEVELOPED SHOULD BE OVER $800,000 OR $11.97 A
SHARE ON THE COMMON STOCK.

Legal matters pertaining to tHis issue have been in the hands of Messrs. Lyon and
I.illv of York nnd Messis. Fleet, Falconer, Phelan and Bovey of Montreal for the
bankers, and Messrs. Cook nnd Mageo of Montreal for tho Company. Timber Cruise
leporta are fiom Mr J. E. Gravel of Quebec. The plant has been appraised by tbo
Canadian Appraisal Company, Limited, und the limits and plant havo been examined foi1
us by Mr. E. Maltby Shipp, Consulting Engineer. Messrs. Price, Watcrhousc and Com-
pany arc the auditors of the Company.

When, as and if issued and received

Price 100 and accrued dividend
With 20ri in Common Stock

Application will be made in due course to list classes of stock on the Now York,
Boston, Philadelphia and Montreal Stock Exchanges

Lawrence Chamberlain & Co.

115 Broadway

TEST
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Member Philadelphia Stock Exchange
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Statement
'To the Close of Business May 4th, 1920

ASSETS
CURRENT ASSETS:

Cash ,, ; $781,518.74
U. S. Liberty Bonds nnd Treas-

ury Certificates 7 . . . G 16,000.35
Call Loans 0,088,094.20
Commercial Paper and Trade

Acceptances purchased 2,036,728.19
Dues' paid on Building Associa-

tion shares 12,709.60
Timo Loans secured by Liborty

Bonds . U7.836.00

. TOTAL CURRENT ASSETS $7,181,970.07
OTHER ASSETS:

Other Timo Loans $142,143.03
Mortgages 938,061.66
Investment Securities 2,460,534.60
Office Building, Vaults and Fur-

niture 75,000.00
Other Real Estate 3,835.82 3,619,575.07

TOTAL ASSETS $10,801,551.14

LIABILITIES
CURRENT LIABILITIES:

Dcmimd Deposits $ 1,990,2 17.66
Income and Other Items Col-

lected Due Clients 17.601.61
Dividends Unpaid 155.00
Bilk Payable Secured by U. S.

Bonds nnd Trcasuiy Ccitifl-tato- s

200,000.00

TOTAL CURRENT LIABILITIES $5,207,974.30
OTHER LIABILITIES:

Time Deposits (Subject to 30 Days' Notice) . . . 3,314,404.79
Capital ..... 500,000.00
Surplus and Undivided Profits l ,779,172.05

TOTAL .LIABILITIES ..$10,801,551.11

Integrity Trust Company
Fourth and Green Streets

Capital $500,000
Surplus and Profits 1,700,000

INCOBPOItATKD

Completion

Convertible
Purchase Money Obligations 1920-2- 5

Cumulative Preferred
Common shares
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Locomotive
Philadelphia's

Philadelphia is favorably known over tho as
tho American Manufacturing City, and much of

i credit lor reputation jm uiu kivoh
to tho Philadelphia manufacturing built

than 53,000 locomotives, each one bearing tho
nnmo of Baldwin, and also tho of tho city
Philadelphia.

The Locomotive

Commercial
Safety

In the year endinc insolvency mer-
chants on sold in the United and Canada
was by 35356,000,000 fire loss of
merchants, railroads, owners of timber lands, house-
holders, combined

if insurance wcro as universaHy accepted by
manufacturers and wholesalers insurance,

greatly reduced, panics averted, and
Commercial Safety immediate arid permanent
condition.

It will cost nothing and save you thousands of
to get full particulars of the American's 2 new

policies the Standard U. S. A., the Standard
D. O. giva us an interview.

CREDIT-INDEMNIT- Y, CO:
or YORK TREAT. tiesiDiNT.

IBSUIB STANDARD POklClIS

J. Morphjr, Mnnoger
J. F. McF'adden, Gen. Agt.

Life of N. Y. Bid.
BS03

Philadelphia,

.$1,500,000

American Fruit Growers
7 SERIAL CONVERTIBLE

hamper,

Dated May 1, 1920 $300,000 annually Aug. 1, 1922-2-6

11in UNION TUUST COMFAXT OF FlTTBDDnOII,

ftV"""" FCdcra, Incomo to or;. notca denomination of S1000, redcemabUcompany, In vvholo or In part on Interest dato, at premium of one half of one por cent
tach jcar of unexpired life.

The Company to pay or refund the present Four Tax
common ilk on tny liriereat puym.nt date Wore malnrlty or at maturity upon .Uly days' notice to theDie nf Iwentv nliarea of common alack for each 11,000 par value ot Notei.
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agrees Pennsylvania Mill
Into

TruiUa.

Authorized Outstanding
1,500,000

10,000,000

? 1,500,000

53,020

payable the 10SS maturity of this watte

From oflicinl information we summarize as follows

rn'ri.Hrofrul UrKni "(tanlfatlon produclnr and dl.trlbulln U
Irult orrhani; wlVInrc.rl rn'.,ltI,Bl',0mr",ln ?"d The company own. producing
IMi.v I.h Ull,, "on'rHti 'una Benernl direction the '.'.S!?'"1 '.0Ht,T"t a,ppT?1Un?!l ..00- - In addltfoii. Com-i- n

various xtntrn. approximately 18,780 acre of fruits and

J'n'pltnl?'"1 ISSUE: To Provide for payment of purchase money oblltrallMna for

fo'vcmlTM, lTi,'lan0ouVkr!S.,l,rtl,l0blil8n,0, 'V1""1"" Incorporated. The
InventorUi at ro.t K 'll.'.',;jn. f,8"1'- - "" ' actounta receivable, aerurltlei, readllr ma?ket-"- x
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EXECUTIVE COMMITTEE

j. lutVNn. v

Vlie Freililenl, (.eneral SlanaRer AmericanOrowrrs,

MAMIIIt II. CONOTIOV.
Irustee, f'oncdon Kttate, Minn.

j. s. rutJTt'iii'inr.n.
I'rcHldent, Ainerlinn (irovrers, Inc.

It. T.
Attorney, 'l'lttslxirRh

wii.i.iam m:isomi:,
Mro Fresldent, United Fruit Company. Boitou,

A. IIKI5D,
Smith, Altorneys, Flttsbursli.

&
Frlck Ilulldlnr The

..4-v- l.

Velfhlnir 101'' Ijounds
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NEW E.M.
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Mutual
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lnlcicst u Coupon ,
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ConTerlible
at rata

(See 1,405,966
5,081,500

brfore

:

..xpurt
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r and additional worJJnr

T'" "rowera.

SHJ' Including theee
Company

I ' " Including
obllKntloi.l.ropert,

calendar

iletrrmlnrd .- -

"

chaiim:m

I

M

ft

Filbert

ke In churfo Fotato Operutlon, American
J rult O row era, Inc.

HAIILTON STRWAIIT,
Director Crucible Hteel of America and Vlca
Fresldent lliirblson-- ulker Co., Flttsbarcb.

tlll.STUK J. TYSON,
Vce Fresldent und rroductlon Manager, American Frolt
(irourrs, Ine,

It. II HOOLFOI.K,
A lie Fresldent and Chairman of Iloard, American Irult
O rowers, Inc.

WE RECOMMEND THESE NOTES 'FOR INVESTMENT
$300,000, due Aug. 1, 1922, at 98 arid interest $300,000, due Aug. 1, 1924, at 961, and interest
$300,000, due Aug. 1, 1923, at 97 and interest due Aug! 1921, at 95 and interest

?300,000, duo Aug. 1, 1926 at 951j, and interest

jfVtfove prices to yield about 8
All legal otters in h tnisissue -a- - Messrs. , SjnitH, Shaw& Deal of Pitt,.

Moore, Leonard
Ilrnadway

ioru Illts.rarlton
Fhlladelphla,

i r

".
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Baldwin

Baldwin Works
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Keiractorlrs

vw,cuui of riueourgn, ra., jor tho Uompanu J

Lyon, Singer &, Company
coMo?rT?,,0ri!nrIAl!,No- -
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