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Commaodity Markets
| E
GAINS IN WHEAT CONTINU

upp!
ol of European War Scare
Aug. 0. —Wheat prices were
t;:“:::;ply ut the outset today, vir-
m[ly all hrokers having buying orders
::luncute aa the result of the Eurapean
Jitieal situation. Docember opened 3¢
r: %o higher. and Mareh at an ad-
nee of 4c to B4e. On the rise, |hr§:
- selling bY locnl operators, Tra
:.:: active and mixed, Recelpts Wwere
L sl 4 at 3243 to 3245,
r"'“}"‘?’z'«f&' “:t the end yesterday.
;1”::!: gtarted at $2,46 1 i'&ﬂ%. m’::-
Arch Vith $2.42, yesterdiy's Innt price.
Pl was a rush to buy corn at the
Ther:“d the market was strong on
oest od dry weather over the belt and
continued Ceire. It was declared that
i :?‘moimlre w hecoming merious
ticutnrly In THInOIK and Miasour|, '3‘:-
the vield was being cut down,
”"'i! n Were 1ight, but thers was some
f:-l;;rrl‘l‘-tnkinx at the top.

Recelpls were
| part .
tod at $1.48% to $1.5
8?“[: T?’trll n::“tho cloge yesterday, .mi
i nn’om at 3152*?‘ December wnta
o] 12 to $1.20% at'the out-
pet, ngainnt §1.26% n!t t‘hr-mt;lﬂu yester-
v pold a . y :
mq}h uf:dJ:!;;r“Mn‘ huying of oltioaft
ot rt. The market was ﬂﬂ:'mr.1 .
iy t first were limited, but later
de hecame more mixed, with profit-
trace N v longs. Recripts were 911?::.
luklnl:'mlm_ opened at Ti%e to “(‘i
S'P. 2n4,0 at the end yverterday, a|1dl
lnlul at Th¥kc. December starte
";l'rur o T04e, against T1%0, yesters
n i
¢ rleo.
L Pl ranged an follows:

Lending futures (CHenED. time)
com (e ARy bt
1 1.na’g 1414 |;m 148
Pois: Vet ims 12ah 1 :
Onts—=  cuy 70 T34 A% T4
T g 1% v 7
= as o 1n.00 1000 110,28
R TR 1018 Joa 1040 190
Ribs a an 0 18,70 18.07
ept l: 3,2 mi'_ H‘\ :I;n #1600 116,40

COTTON MARKET

. York, Aug. G.—Liberal offer-
!n:_'l‘.r. the opening of the cotton mn.ll‘.i
ket todny 1m‘t"l'll rlrll'f‘ﬂ off 14 to ¥
oints and reflected a begrish feeling,
Euo to ecary cnbles, Liverpool selling,
offerings of late mooths for Japanese
gecount _and enrly favorable weather
pews. Thix changed later on receipt
of private reports tolling of heavy rains
in West Trexns and n lerate rains in

‘arolinas,
Ih:': “rrhr!w ndvices the list advanced
alent 20 points from the lowest after
the start, but the gain was held with
ifienlty.
ﬂlqli‘h:‘ trade made moderate purfhases
on the early decline, October was
relatively firmer than lnter months oun

covering. ¥. time)

N,
11:40 1:30

“:‘P!‘? g:"Tnlh. in holne offered at 8 to

y of Buying Orders as luun1

LONDON—Money 4 quoted at § per
cent.  Disgount rn’;.u. ?thurt bills, nﬁ
l‘rr eent.  Thres months’ bills, 6 11-16@
% per cent.

NEW COTTON LOAN RULING

National Banks May Lend Up to 25

Per Cent of Capital

Washington, Aug. 6.—The federal
;uorva board has not advised member
apks an to what loans thay should make
against this vear's cotton crop, Gov-
ernor Harding declared today In & letter
to tha Department of Agrioulture,

The letter was written (n answer to
reports reaching the department that
‘due to an existing financial stringency,
stocks af entton were belng foreed on
the market at sacrifices in prices” Such
action, the department intimated, had
heen prompted through “a rullng gr
other form of Ingtruction from the t&-
eral reserve board which limited loans
on cotton to that only whioh was in
progrens of shipment.”

In answer to this, Governor Hard-
ing expinined that Congress had beon
requested enrly In the year to amend the
exinting statutes which originally re.
stricted lonns to Individuals g_v national
banks in excess per cent of the bank's
a:nqlul and murplus,

“Congress ncted upon the suggestion

The amended statute also provides that
for a pedlod of six montha out of any
twelve consecutive months, a national
bank may lend to an Individual or cor-
poration up o 25 per cent of Ita cap-
ftal and surplus where the excess of iU
per cent I8 secured by warehouse re-
celpts, r'd

"Commenting on the aceumulation of
low grade cotton, Governor Harding's
Ietter stated thin wans due partially to
difMeulty In making financial arrange-
ments necessary o sell U to the more
central banks, adding: Member banks, in
the Bouth no doubt feel reluctance to
carrying too large o volume of loans on
collateral, which is not readily satable’

ALLIED EXCHANGE STEADIER

Sharp Rise In Lire and German
Marks—Neutrals Decline

New York, Aug. 6.—Allled exchanges
eteadled Ip the forelgn exchange mar-
ket today and lire and German marks
roge ahnrplﬁ. On the other hand, the
neutral exchanges declified from 10 to
26 points, the largest lows, 25 points,
belng In gullders. Christlania was off
10 and Copenhagen 15  There were
small losses on the other neutrals,

HSterling shaded Y% cent from the
opening. to 3.01 for demand ang 3.62
for gables. French exchange held at the
opening at 7.22% for cables and 7.21%
for checks; lire galned 13 points, to
6074, checks B.O6% ;3 Belglan exchange
rose 3 centimes, to 12.00 for cables and
12,62 for checkn

Other quotntions were:

Marks, 2.18; pesetan cables 14.92,
checks 14.00:; SMockholm ecahles 20,680,
checks 2050, Christlanin cables 1540,
checks 16.20, and Copenhagen cables
16.35, checks 15.35, .

Shortly before midday, the allled ex-
changes showed strength. Sterling was
3.63% for cables and 3.62% for demand,
showing a gain of 1% cents from the
early preliminary figures. Francs were
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MONEY-LENDING RATES

NEW YORKE—Money on call, both
elupsen of collateral, opened today at
1 for lending and renewing.

The time money market continues at
9 per cent bid with occaslonal renewals
and transactions at that figure and with
special lonns at higher rates, nccording
to the collateral and the character of
the horrower. '

In prime bank aoceptances, the de-
mand continues unchanged for prime
New York member ninety-day bills, ana
the supply I light. here 14 a fair
. offering of prime out-of-town bills but
thege find & more ready market In the
interlor sections than In  this elty.
Raten are unchanged at 63 bid w 6%
per cent asked for prime New York
member ninety-dy  bills; 83 @G6 por
cent for glxtles and 64 5% per cent for
thirtien, N

Mercuntile paper Is reported In slow
movement with local institutions out of
the market alinost entirely. Rgtea nre
nominally 8 per cent, minimum, with
occaslonnl business at higher fgures.

PHILADELPHIA—Call. "6 per cent;
time, 6 per cent; commercial paper,
three to six months, § per cent.

land T7.20% for checks. Lire cables

71 eentimes better, at 7.30 for cables

showed n gain of § polnts, at 6.10 for

NEW YORK BOND SALES

Bummary of Individual Transactions on New York Exchange
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cablea and 5.09% for checks. Marks

showed a gain of 1 polnt, nt 216,

Gullder cables were 331, checkg 33,
YESTERDAY'S FINAL QUOTATIONS

Demand
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NEW YORK COFFEE MARKET"

New York, Aug. 6.—While Bantos was
officially reported In the coffee market
this morming, at an advance of 100 to
1256 rels, the situntion nt Rlo was de-
oldedly bearlsh, the decline there being

London 18-32d lower.
This condition brought out more seat-

prices off 10 to 1% points.
Around 11 o'clock, a special Santos

Liberty
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276 relm, with the rate of exchange on
I Mant Powr 0s unsinted
opening
tered liguidation in the local market and |
gome bear selllng, which forced call |ing in

Erle Il. ’lll on

eable reported & decline In futures there
of 150 to 300 rels, showing a continued

March to 9,86, and May to 10

Some very low Hantos and Rio firm
offers were In the market late yester-
duy, and while some siles were re-

unsettled situation in Brazil, Heavy
welling set in here, ang all active months
went into new low ground, September
selling off to 9.10: December to 9.56;
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MALGA MEETING OPENS

Fifty-third Annual Session Begins;
Lasts Till August 23

Malaga, N. J., Aug. 6.—A concert
and musicale by the camp-meeting choir,
by other
last night of
annual West Jersey Grove camp-meet-
the eamp grounds near here,
There will be a week of preliminary
rallirs and special services before the
camp-meeting proper gets under way.
The wmeetings will continue untll August
23, An introductory
camp leaders will be conducted this
evening and on Saturday night there
will be another song
AMonday night still Another in charge of |
the 1*ort Norris Brotherhood b
The tirst Sunday in eamp will be In |
| charge of the local preachers’ assopin-
tion, The Rev. G, W, Abel s presi-
dent of the camp-meeting associntion
and Prof. G. P. Beebe is the musicul |
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TRADE IN TEXTILES QUIET

Jobbers Say Merchandlse |s Moving

Slowly, With Few New Orders
Manufacturers of textiles report busi-
nepn qulet, mccording to the weekly re-
view of trada for the Philadalphin dis-
frict by R. G. Dun & Co., with few new
ordera.

Tharae has heen littlsa Improvement in
the yarn market, and the trend of prices
It ta the impression PENNA. TAX FREE
in tha trade that tha condition of the

presant month will carrespond wih thosa
While it (¥ believed both_knit- » PAUL & CO.
Members Philn. Stock Exchanes

1421 CHESTNUT STREET

fn #till downward.

of July.
ters and weavers will be in the markaet
in the fall, it Is thought buying will
not be active for pome tima to come,
continuing, goes on to
say:

“Manufacturers of men's and bove'
clothing are nactive at this time. Buy-
ers are dolng little purcharing and are
not disposed to y prevalling prices
"“"Cloak and sult manufacturers report
few orders for fall dellvery nnd a de-
clded reduction In pricea s looked for
Inter, t lants are ldle,
“Manufacturers of shirts are Inac-
'll!\m and report few pales and collections
nlow,
ton and woalen r‘u;lmrtl Ais, 4
n Nﬁdﬂ. onlery an

underwear report business aquiet and Dated August 16, 1920.
collections very mlow,
There appearns to ba conslderable ne-
tivity In the hardware line for midsum-
mer, with & good demand for all grades
Thin condition, it s he-
Heved, will eontinue with a declded in-
crenna during the fall, Prices remain
firm and collectionn good,

“Paint manufacturers and dealera In
paint and painters’ supplies report bhusi- x
ness qulet; thera appears, however.
falr amount of work under way nmong

senson, and It ls belleved there will be
A muarked inerease in  the volume of
business In the sarly fall season. There
fa little change In prices and collections

manufacturers, jobbers
and denlers report little change In this
Nne of husiness. There appoars to be o
moderata amount
and a declded increasa in the volume of
being done In anticipated in
tall geason, Collections appenr
about normal

grocers  report husiness
qulet, an Is customary at this period of
sear, Collectlony are good, While no
t vecesalon In prices in noted
tinue to buy for immediate

“Coffes futures are lrregular, owing to
ate demand ; prices, nominally, are un-
ate demand, prices, nominally, are un-

“Ten I8 quiet and unchanged, prices
ars firm and collections aatisfactory

“gugar market
changed, buyers are holding back await-
Ing developments.
to meet all demands. Grocers are weall
stocked for preserving season. but con-
sumers do not apepar to bhe buying.
Pricesn In refined have dropped to 20
cents a pound,
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., . '$10,000,000
Philippine Government
.. One-Year 4% Certificates of Indebtedness

Dated August 2, 1920

“exempt from the payment of all taxes or duties
the United States as well as from taxation in any form by or under any State,
Municipal or local authority in the United States or the Philippine Islands.”

Price 97% and interest yielding about 6.75%

Kidder, Peabody & Co.
Bernhard, Scholle & Co. . |
Salomon Bros. & Hutzler

Due August 2, 1921

? Interest payable quarterly February 2, May 2, August 2 and November 2
interest payable in gold coin at the Treasury of the United States
Coupon Certificates in the denomination of $10,000

These certificates are issued under authority contained in Act of Congress of the
United States approved }Vluch 2, 1903, and an Act of the Philippine Legislature
approved May 6, 1918,

Under the terms of the Act of Congress approved March 2,

certificates are

1903, these

of the Government of

Legality of issue approved by Hon. A. Mitchell Palmer, Attorney-General of the United States,
and fo; the bankers by Messrs, Reed, Dougherty & Hoyt.

Blair & Co., Inc.
Bond & Goodwin

-
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CHARLES FEARON & CO.

SECURITIES

f You $2

1 have an exclusive and

lM-utllflr-

profita can be expecied,
fullest Investigation,
ave the money a
you will
redontiale

333 Chestnut Street

$2,000,000 ¢
i i City of Philadelphia 5% Loan |

i
Interest Payable January 1 and Julyl_. i
30-Year Registered and Coupon Bonds, Due August 16, 1950

Free of All Taxes in Pennsylvania
Free from Tax under Income Tax Act of Congress
Legal Investment for Trust Funds

painters, considering the midsummer Bonds of the City of Philadelphia enjoy a high investment standing. They are 1
owned largely by savings funds, trust estates and conservative institutions.

Negotiable Interim Certificates will be issued if desired, pending engraving of
permanent certificates.

) Loan certificates interchangeable as to form from registered to coupon, or from
of work under way coupon to registered, and re-exchangeable from one to the other from time to time
at option of holder, and coupon form may be registered as to principal.

May be bought in denominations of $100 and its multiples. Sealed proposals will
be received at Mayor’s Offices until Wednesday, August 18, 1920, at 12 o'clock noon.
Bids must be on form which may be had on application to Mayor's Office, and must
he accompanied by certified check for 5% of par value of the amount of loan bid for.
The right iz reserved by the undersigned to reject any or all bids, or to award any por-
tion of the loan for which bids shall be received, as they may deem best for the inter-
ests of the City.

s quiet and  un- Full degcriptive circular furnished on application to the Mayor’s Office.

J. HAMPTON MOORE, Mayor
WILL B. HADLEY, City Controller
DAVID J. SMYTH, City Solicitor
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New Issue

$12,500,000

UNION TANK CAR COMPANY

Equipment Trust 7% Gold Notes

Dated August 1, 1920

Interest payable February 1 and August 1.
' $12,500,000. Coupon Notes in the denominations of

Total Authorized Issue
1000 and $500.

Due August 1, 1930

Redeemable in whole or in part at 102}4 and interest on any interest date on 30 days notice

Interest to be payable (so far as lawful) without deduction for the Normal Federal Income Tax up
to 4% per annum which the Company or the Trustee may be obliged to withhold.

Company covenants to refund the Pennsylvania Four Mill tax.

THE EQUITABLE TRUST COMPANY OF NEW YORK, TRUSTEE

For information regarding shis issue of Notes and the business of the Company, We refer to a letter dated

Aust 3, 1920, from Mr. Wm. A. Barstow, President of the Company, some of the items of which

have been briefly summarized as follows:

BUSINESS: The business of the Company consists in the leasing of tank cars under

contracts to petroleum oil shippers. The Company was a subsidiary of the Standard

Oil Company (New Jersey) until the dissolution of the latter in 1911,

GROWTH: The Company is the largest individual owner of tank cars in the United
States, its ownership increasing from 11,881 cars on Janvary 1, 1913 to 20,584 cars

- on January 1, 1920,

SECURITY: As security there will be vested in the Trustee for the benefit of the note-

Inclading cars under contract for delivery and to be built in
connection with the present issue of Notes, the Comipany will own about 30,000
y tank cars.

holders title to 6,000 new tank cars built and to be built during 1920, representing an
aggregate conservative present value of approximately $19,000,000, or a margin of

about 50% over the face amount of these Notes.

- ASSETS: This $12,500,000 issue will constitute the Company’s sole funded indebted-
' ness and with the addition of the cars now under contract for delivery and 10 be
acquired with the proceeds of these Notes, the Company will have total net assets

of over $46,000,000.

EARNINGS: The earnings available for interest, depreciation and amortization, after
deducting Federal Taxes applicable to the preceding year, were as follows:

g 1917.... $4,425,830 1918...,$5,517,960 1919.... $5,939,615
o These earnings for 1919 were equal to 6.78 times the annual interest on the new
Note issue,

SINKING FUND: The Company will provide a sinking fund of $1,250,000 per year pay=

able in semi-annual instalments commencing February 1, 1921, for the purchase of
these Notes at not over 100 and interest. In lieu thereof the Company may deliver

Notes of the issue at the current market price, but not exceeding 100 and interest

To the extent that, within 30 days thereafter, Notes are not available for purchase
at 100 and interest, the Company may authorize their purchase up to 102% and in-
terest, or may have said unexpended balance returned to it upon subjecting to the
Equipment Trust Agreement, additional new tank cars of substantially the same

: character as those already pledged.

The legal procecdings in conmection with the issue are being passed upon by Messrs. Murray, Prentice

& Howland, and Messrs. Campbell, Harding €3 Pratt, New York

dn the firss imsiance imierim re

37 Wall Street : :

Price 967 and interest, yielding 7.50%

THE EQUITABLE TRUST CO.
OF NEW YORK

New York

while not guaranteed, are obtained from seurces

¢ipis or the Company's temporary Notes Will be deliverable “When,
as and sf issued and received by us.”

BLAIR & CO.

INCORPORATED

1518 Walnut St., Phila.
24 Broad St,

New York
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