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JULY COTTON HITS

HIGH OF ALL T

Urgent Demand Sends Option
to 43.75 --Late Months

Dull and Heavy

New York. July 22. July contracts
on the New ork Cotton Rxchnnge sold
at 4.1.75c today, representing; tho high-
est price ever recorded for a future con-
tract in the history of future exchanges,
on an advance of 12." points over last
night's close. The next highest was In
March contracts which, on March 23
last, sold at 4.1.18c. Late months ruled
dull and heavy.

Today's advanco resulted from cover-
ing bv traders who hnve heen nrevtntil
by railroad congestion from carrying
one tneir pians to, get cotton here in
time for delivery.

The market onened steadv nt 2 nnlnts
declino to 10 points advance, and during
the early trading showed lltlc change
trom tins level. .Most, of the demand
appeared to bo based on unfavorable
weather reports from tho belt.

Cables were poor, foreign exchange
was weak and the South, more espe-
cially eastern belt interests, was a
.seller.

There were sixteen July notices In
Ulrcuiatlon. but thero was no trading
in the July position during tl)o first
fifteen minutes.

Iiivcrpool reported an Improved spot
demand and further "colling" by the
trade.

All attention today was centered on
July, contracts, which continued to ad-
vance steadily until they reached 43.75,
exceeding the previous high record, made
last March' by 57 point.

The later months .showed little ac-
tivity nnd were inclined to be rather
heavy, under realizing, and at midday
showed net losses of about 10 to 15
points.

Tho receipts at the ports for the day
were estimated at 4000 bales, against
1643 bales this day last week and 12,- -

a Dales tnis day last year
(N. T. tlmo)

Yt. Todsy'g 11:80 1:80
clou open a. m. p. m.

July 42.80 42.0S 43,00 ....
October .11.(15 34.03 34.01 34.35
December 32.81 32.00 33.78 82.63January 32.15 32.18 32.03 81.83
March 31.20 31.80 31.22 31. US
May 80.10 80.60

BUTTER, EGOS AND CHEESE
New York. July 22. BUTTER Steady.

Receipts. 8412 tuln. Creamery, higher thanextran, 3703714 c: creamery. extra (02
Bcore), BBHc: creamery, drats, (88 to Bl
Kcore), B2VlBnci pnekinfr itock,, current
make. No. 1. 44c.

ECIOS Firm. Receipts. 13,832 caaea.
Freah-rathere- extra rlratn, GOHOOSVic;

tints, 47lHc: state, Penn-
sylvania and nearhy western hennery whites,
llrsts to extr.i, (lOWOOc: state, Pennsylvania
and nearby western hennery browns, extras,
ra3Q9c; state, Pennsylvania and nearby
gathered browns and mixed colors, first to
extras, 47055c.

CHEESE Irrefrular. Receipts. 4088 boxes.
State, whole milk, flats, current make, white
and colored, specials, 272Be: do, average
run, 2.1CT2ftS4c; state, whole milk, twins, cur-
rent make specials, 2727Kc: do, average
run. 200200

v

Domestic bar silver Is unchanged In
New York today, at 99 Vic; forelfrn
93 Vic down c. In London, the price
Is 55Hd, unchanged.

$3,000,000
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West Penn Power Company
First Mortgage 7 Gold Bonds, Series "D"

Dated March 1, 1916 Duo March 1, 1946

TAX EXEMPT IN PENNSYLVANIA
Interest payable without deduction for Federal Income Taxes now or hereafter

deductible at the source not in excess of 2 per cent.

The West Penn Power Company supplies electricity for light, heat and
power purposes in 291 cities, towns and communities located in the Pittsburgh
district of Pennsylvania, at distances of from three to fifty miles from that
city. The population of all communities served is in excess of 500,000, while
the chartered territory exceeds 4,000 square miles.

The following is summarized from a letter of Mr. A. M. Lynn, Presi-
dent of the Company:

These bonds, in the opinion of counsel, are secured by a first mortgage on
all the physical property, rights and franchises now owned by the West Penn
Power Company.

Gross earnings for the twelve months ended May 31, 1920, were
$6,843,382. During the same period, net earnings amounted to $2,201,380,
as compared with annual interest requirements on the outstanding First Mort-
gage bonds, of $951,680.

The replacement value of the Company's property, based on pre-w- ar

prices, is largely in excess of the $16,778,000 First Mortgage Bonds out-
standing.

The mortgage provides a graduated Maintenance Fund rapging from
1 V2 to 2Vz annually, of .the principal amount of the First Mortgage Bonds
outstanding, and in addition, a Reserve Fund amounting to 2
annually of the First Mortgage Bonds outstanding.

Upon completion of the new Springdale plant, the generating capacity of
the Company will be increased 44 per cent. The new business which the Com-
pany has actually under1 contract and business now soliciting supply from the
Company, will, when connected, be' sufficient to keep in active service the
Conncllsville, Windsor and new Springdale plants.

The franchise situation is eminently satisfactory, as with the exception of
a few small communities from which the Company derives less than 3 of its
gross earnings, all of the franchises, in the opinion of counsel, are unlimited as
to duration.

The territory served by the Company is located in the Pittsburgh industrial
district and is considered one of the best fields for power consumption in the
United States, the industries served being of a very widely diversified char-
acter, of which coal mining, coke ovens, steel plants, pig iron furnaces, glass
and chemical works stand out prominently.

Price 94.25 and interest, yielding 7.50

WE RECOMMEND. THESE BONDS FOR INVESTMENT

NEW BOND
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GRAIN MARKET
Chicago, July 22. High tempera-

tures over the Northwest and further
reports of injury to tho spring crop by
rust brought nbout a firmer tone in
wheat futures hero today. Prices had a
temporary setback at tho start due to
jiretisure from local interests, Induced
by reports of rains over" Canada. On
the setback, commission houses bought
and shorts covered, improving the un-
dertone. Dealings were light.

No exportfl bid wero reported. Gossip
from tho East had it that close to 10..
000.000 bushels had changed hands for
foreign accounts so far this week, not-
withstanding assertions that exporter
were not in tho market. a good
part of this was said to be in tho way
of consummation of old sales, it was de-

clared that considerable new business
had been dono for Dutch, Italian and
uerman account.

It was said that within tho last forty-eig-

hours about 2,000,000 bushels had
been negotiated. English buyers remain-
ed idle. Winter wheat threshing re-
ports from tho Southwest were good.

In private cables it was stated that.
since July 10, prices for wheat for
August aeuvcry in Argentina had drop
ncd forty-nin- e cents a bushel. Onntn
tions for cash wheat at Minneapolis
were up to iu cents.

Corn developed much strength nn m
pectations of lighter roceiptB and the
rcporteu large sines ot wneat for ex

i nort. following weakness. An Imnnr
tant concorn iorccu tno DreaK after tho
opening and then picked up about three
times as mucn ns tno amount sold, driv-
ing in many shorts.

Leading futures ranted aa follows:
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" " $2,000,000

The S. S. White Dental Mfg. Co.
'

, .
10-Ye- ar 8 Gold Notes

Dated ugust 1, 1920 , Due August 1. 1930

A Sinking Fund of 10 per annum of tho amount issued b provided
to purchase Notes in the market at or below 105 and interest

Total outhorlied ,000,000. rrlnclpal qnd Interest payable In In New .York. Interest payable February I nd
August 1. Coupon Notes of 31,000 with provision for registration of principal. Redeemable ns

a whole at 107 and Interest on nny Interest date.

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

The following information h contained in a letter to us from Mr. Frank H. Taylor, President of the Company:

The. Company and its Business The S. S. White Dental Manufacturing Company,
organized 76 years ago, and incorporated 37 years later, in 1881, is the largest
dental manufacturing company in the world, its products comprising practically
every requirement of the dental profession.

The company's products are manufactured in its factories located in Philadel-
phia, Frankford, Pa., and Staten Island, N. Y., and are marketed through the
company's own retail stores in many of the larger cities in this country, through
affiliated companies in England, Canada and Brazil, and through approximately

. one hundred dealers in the United States and two hundred dealers located else-

where throughout the world.
When incorporated in 1881 the company's net tangible assets were approxi-

mately $837,000, and except for the proceeds of this issue, have been increased to
! the present figure of $8,772,314 solely through the reinvestment in the business

of surplus earnings.
Income 6Vi Times Interest Net income, available for interest and Federal taxes, for

the three fiscal years ended December 31, 1919, with estimated net income for 1920
based on actual results for the first five months, is as follows:

Estimated 1920 1919 1617

$1,500,000 $1,388,829 $705,711 $431,509
. Including the estimated results for 1920, the average annual net income for

the four years is in excess of $1,000,000, or nearly 6 times annual Note interest.
Net quick assets are $6,280,803 and net tangible assets are $8,772,314, equiv-

alent, respectively, to $3140 and $4386 per $10W! Note.
Provisions for the Notes The Notes are the direct obligation of the company and

comprise its only funded debt.
The company covenants that net quick assets will at all times be maintained

equal to at least 200 of its total funded debt.

No bonds, notes or other securities ranking ahead of this issue can be created
while any of these Notes remain outstanding unprovided for.

The Trust Deed provides for a sinking fund of 10 per annum of the total
amount of notes issued, to be available semi-annuall- y, for the purchase of Notes
in the market at or below 105 and interest. In the event that sufficient Notes
are not so purchasable, the unexpended balance of the sinking fund will, at the
company's option, be used to purchase Notes at a higher price if obtainable, or be
invested in securities, approved and hald by the Trustee, maturing prior to the
maturity of the Notes. The notes can tot be called for the sinking fund.

Purpose of Issue The funds derived from sale of these Notes will afford the company
additional working capital required by the increasing volume of business.

Price 100 and Interest To Net 8
i

Wm. A. Read & Co.
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New York

Chestnut Street, Philadelphia
Chicago
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not guaranteed, accepted
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(of New

Common Stock

William Cohen & Co.
Members N. Y. Stock Exchange

N. Y. Cotton Exchange
Chicago Board of Trade

67 Exchange Place, New York City
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American Lt. & Tr. 6s, 1925
Armour & Co. 7s, 1930
Cleve. Elec. 111. 7s, 1935
Hershey Choc. 7s, 1930
Philadelphia Electric 6s, 1922
United Gas Improvem't 6s, 1921
U. S. Rubber 7s, 1930

MCown&CQ
Locust 819 v Land Title Bldg,

ifIV) Yei Xl. ConnMo. Canal if if

1918

Boston

National Properties Company
Bondholders' Protective Committee

To the holders of tho 4--6 Secured Gold Bonds of
National Properties Company

A default in the payment of the Interest duo July 1st, 1920,
on the above bonds havlnc occurred, it is necessary for the pro-
tection and assertion of tho rights of the holders of these bonds
and tho conservation of tho value of the security pledged thatconcert nnd unity of notion should be obtained. The undersigned
have consented to act as a committee for this purpose and for
the protection of tho interest of all of the holders of the said 4-- 6

secured bonds who snail become parties to an agreement which
has been prepared, dated Juno 8th, 1920, an executed copy whereof
is lodged with the depositary hereinafter named.

Holders of said bonds are requested to deposit the same with
tho Pennsylvania Company for Insurances on Lives and Granting
Annuities, nt its office, 517 Chestnut Street, in tho City of Phila-
delphia, the depositary named In tho said agreement, not '.ater
than July 26th, 1920, at three o'clock P. M., when the right so to
do will cease. Said depositary will issue transferable certificates
of deposit therefor. All registered bonds must be accompanied
with proper transfers thereof.

Your Committee submits to you for your consideration a
plan based upon an offer from an underwriting syndicate, a copy
of which is on file at the office of its depositary. By the terms
of the offer, it must be accepted by your Committee on or before
the 26th day of July.

Your Committeo accordingly has extended the time for tho
deposit of bonds until the 26th day of July next.

All tho depositing bondholders are requested to express their
approval or disapproval on or before tho 26th day of July, 1920.
All bondholders who have not yet deposited their bonds with the
Committe are requested upon the making of tho doposit thereof
to express 6uch approval or disapproval on or before said 26th day
of July, 1020, on which day tho Committee must adopt or reject
tho said plan.

Under the plnn all depositing bondholders will receive 39
of the faco value of tho bonds deposited by them in Common Stock
of The Amorican Railways Compnny when acquired by the Com-
mittee; the bondholders who elect to pay in cash, 17& of the
faco of .their bonds will receive in addition 7 Second Preferred
Stock of The Amorican Railways Company to the amount of the
sum paid by them, less the disbursements provided for in tho
plan, and an additional amount of the Common Stock of Tho
American Rnilways Company of at least 100 of the face of his
deposited bonds.

Copies of tho plan and the deposit agreement may be obtained
at tho office of tho Pennsylvania Company for Insurances on Lives
and Granting Annuities.

Dated July 12th, 1920.

U J. CLAItK, Secretary,
B17 Cheatnut Street,
Philadelphia, Penna.

EVAN RANDOLPH. Chairman;
JOHN ORIBBEU,
ARTHUR V. MORTON,
JOHN J. HI3NDKRSON.
E. CLARENCE MILLER.

Committed.

PRICHARD, SAUL. DAYARD & EVANS,
Counsel
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