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Exempt From All Federal Income Taxes

$1,840,000
City of Canton, Ohio

6% School District Bonds.

Dated September 20, 1920 Due serially as shown below
Coupon bonds of $1,000 denomination

Principal and semi-annual interest (Mar. 20
& Sept. 20) payable in ;iew Yirk' City
Eliglble to secure Postal Saving Deposits

FINANCIAL STATEMENT '

: (As offieially reported)

Bonded Debt issue ed) ......
Sinking Fund : ot

R Y T R} ".71.

Ratio of net debt to asessed valoe is about 434 %

i } Population 1910 Censes 50,217
' Population 1920 Cénsme 87,091

The School District, which includes the entire City of Canton, has
an area of 10,294 acres, 7,930 within the city limits and 2,364 out-
side. These Bonds, authorized at an election, are a direct obligation
i of the entire City of Canton School District and the proceedings
‘ under which they are issued provide for a tax levy sufficient to pay

b || principal and interest.
i MATURITIES
~ $46,000 due each year from Sept. 20, 1921 ,to Sept. 20, 1960, inclusive
= PRICES

1921 to 1928 inclmive to yield 6%.
lmulnaheunu;-wsz'm. ,
1830 to 1934 inchumive to yield 5.75%.
1938 to 1939 inclusive to yield B.70%.
1940 to 1044 inclmive to yield 5.60%.
1945 to 1849 inclusive to yield 5.58%.
1960 to 1960 inclumive to yield 5.50%.

Legality to b.e approved by Squires, Sanders & Dempasey, Cleveland, O.
Bankers Trust Company Guaranty Trust Company

New York of New York
Remick, Hodges & Co. First Trust & Savings Bank
New York Chicago
R. L. Day & Co. Detroit Trust Company
New York Detroit

Halsey, Stuart & Co., Inc.
Philadelphia—New York
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when Philadelphians no longer talk about
the possibilities of their port, but rather
about its advantages. :

Years of loyal work on the part of public
spirited individuals and institutions have made
it possible for the present generation to look
upon the accomplished fact instead of a distant
prospect. This bank joins with others in grati-
tude to those who made this possible and with
others it will strive to continue the great work.

HILADELPHIA
PHILARSRYATL
BANK

421 CHESTNUT STREET
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GEO. A. HUHN & SONS

ATOCKE AND BONDS

a8 New
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COUNT BLDO,
1418 Walnwi Bt
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NEWBURGER,
HENDERSON & LOEB

Mombors Now York ond
PMladelphia Stock Fachanges
1410 Chestnut St

MPIRE GAS & FUEL ©0.

Sesured, Convertible Sinking Fund
1% Notes, due 1924
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GOSSIP OF
THE STREET

There seemed to be a general feel-
Ing of confidence after the closing om
Saturday that the forward movement
in the market would be continued this
week and prices of sscurities éirried
::::mh:l.hn levels. In all events,
been a pronounced change
in markit sentiment selnee the Malne
slection and the overwhelming success
of the French loan.
Bome of the more enthusiastie of
the comstructive party regard last
week's performance of the market as
absolute evidence that a bull campalgn
has been in progress for some time
without the apeculative element belng
awars of the fact.
at all events, fudging from the uncom-
fortable experience of the reactiomary
, that a very majority

Ex

-llo;ll tndtnl":. elemient had

and {:m | position. It is mot
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mark and thelr error this time, as on
lﬂ'llg‘miﬂlll. furnished the nuclens
1 g e A
" course, *

market {tions. Many mmm
a change in the monetary sit-
uation has taken place, It la estl-
A e A
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which is mbout the only mmnlbh
amount of money put out since
. There {s, however, no concrete

ce . which could be a» an
::l:l:lte. "‘I:.rl“l':h woulllhlntglutc im-
materfa money-

market conditions. “lr'ohbl:.th tzi

should there be a furth
of speculative uum;.‘

Frpight Bltuation Impreving
Officials of rallroads operating east
frem Chieago and St, Enll report
forther Improvement In the genersl
freight situation, a favorable develop-
maent being the relnstating of a large
pumber of veteran switchmen who have
been en strike since early in the spring.
Bteel plants are still working active
Rty g i
oess, an ral
roads with a good deal of tonnage.
The all-rafl business in grain, both
from western points direct to the sea-
board, and the local movement from
the country has been good compared
to last year. It appears that a good
deal of graln was bought for export
this' last summer for ihmt shipment
from interlor nts other than the
leading terminal markets. In conwe-
quence, much grain shows up firnt at

er broademing

market centers,

Pennsy BSharcholders at Record Mark
BEvidence of investment buying of the
rallroad shares In August, following
the iocrease In rates nted by the
Interstate Commerce gmmluion. is
found In the increase in the number of
| shareholders of the Penunsylvania Rail-
road Co. On September 1, holders of
Pennsylvagia shares numbered 128,363
an Increase of D8 over Ausnn 1
15,440 over Heptember 1,.1010D.
the first of the year the
10,638,

In beth number of shareholders and
in avérage holding the ember 1
figures constitute new records. Women
rstockholders on Heptember num-
bered 61,880, an lncrease of 6188 over
the pncedly year, and they held 30.97
per cent the $8500,000,000 capital
stock, as against 80.07 per cent on
Beptember 1, 1910. On Beptember 1,
foreigners held 1.64 per cent of the
stock, or about $8,200,000 as compared
wi approximately 15 per ecent, or
$76,000,000 before the war,

Says Crisis In Past

“1 belleve we have reached the zenith
of uncertain conditions and from npow
on there will be steady and substantial
Improvement,'’ Isase Gu helm, di-
rector of the Ameritan Bmelting and
Refinlng Co., is quoted to have nald,
upon his return to this country, after
several months spent abroad studying
e lm?"‘:h'm;::l'?“ . mong ind

“It is the LT ndustrial
Jeaders in En 1nd," Mr. Gu helm
continned, ‘‘that the crisin {Snbnn
reached and more certalnty and op-
timism Is evident. -Of course, my ob-
servation is general, since I have paild
little attention to the matter of business
during my absence.'”

Brokers More Hopeful

There is n striking change in the
tenor of the wnklr-ulrith letters of
most of the commisslon houses. The
{bellef meems to be quite general that
the market is on the road toward higher
prices and brosder trading. Oplinlons
of some of the houses follow:

Hughes & Deir—Judging from the
sction of the stock market during the
last week, public participation Is mak-
ing itself more apparent and we may
expect a definite revival of activity and
rising prices before many weeks, The
oleclnm result in Maine was construed
as a bulllsh argument, although it had
generally been belleved that the Re-
publican party would carry the state,
From now on, more attention will prob-
ably be given to the political situation,
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BONDING C.EVADES
MAYOR' ORDER

National Surety Conocern Con-
tinues to Receive Share of
the City's Business

SMITH FINDS A LOOPHOLE

Notwithstandiog the fact that it has

»
been blacklisted by Mayor Moore, the

| National Surety Co., of New York,
| continues to recelve business in mnrﬁ'-
L]
al agent, the Thomas B. Smith Co.,

| which Ix controlled by former Mayor

8| Bmith.

That became known in thiw city after
curiosity had been excited by circulars
distributed br the omas B. Bmith
| Co. amiong its usual contractor cus-

mers conveying the [nformation that
the firm, in spite of the attitude of the
eity toward* the Nationnl Burety Co.,
wan_ still able to furnish them with
bonds on thelr municipal contracts.
Relative to the contracts (t wam said
that the Thomas B. Smith Co. was not

only endeavoring to retain Ita old busi-
ness but also to obtain new business.
Investigation revealed that the

Thomas B. Bmith Co. was continuing
its business of furnishing bonds on city
contracts by an ingenlous evasion of the
E'hmﬂ tion of the National Surety Co,

e omas B. Bmith Co., 1t was
found, was accepting business in the
name of the National Burety Co. Tt
wan furnishing bonds, not written,
however, by the National Burety Co.,
but by the Fidelity and t Co.
and the Royal Indemnity Co. It was
discovered that, although those two
companies wrote the bonds, an agree-
ment existed whereby they assumed
no responsibility whatever. All liabllity
in connection with the bonded con-
tracts remained with the National
Burety Co. Contractors to whom bonds
were furnished presentéd their state-
ments of finaneial conditlons enly to
the National Surety Co. - :

A contractor, who had formerly
offered the bond of the Natlonal Burety
Co. and subsequent to the proscription
of the compan ed permission to
change his bondsman, produced as the
result of his change the bond of one of
the two companies assisjing the Thomas
B. Bmith Co.

For the services they thus rendered
the Thomas B, Smith Co. in securing
business upon city contracts it waa
found that the Fidelity and Deponit Co,
and the Royal Indemnity Co. recelved
commlssions of 10 ceictnt

the export ports instead of at primary ‘“

It is said that

the

|to preyent the new meth
of the Thomas B. 8mith Co. In bonding

od

in powerleans
of operations

municipal contractors.  While the Na-
tional Burety Co. continues to receive
business . under that method, It s
nointed out, it can afford to defer in-
definitely an announcement as to what
actlon it will take concerning the
$1,025,000 contract for the Northeast
aawlﬁ l".l?OCll lant, Richmond street
and Whena ahug lane, which has been
abandoned by the contractor, the Phila-
delphia Bubway Construction Co.
raoseription was Impowed on the Na-
tional Burety Co, by the Mayor until the
company agreed to an adjustment of the
contract, which was bonded by the com-
pany for more than $500,000, At a
conference with Director Caven, of pub-
lie works, almost three weekn ago, rep-
resentatives of the company promised
an aonouncement of a decision at the
expiration of ten days, Although that
period ended n week ago, nd word han
yet been recelved from the company.

APPROVE HEALTH TRAINING

Harding and Cox Favor Unliversal
Physlcal Education
Washington, Hept, 20.—Bupport of
the movement for univermal physical
education s expressed by Senator
Harding and Governor Uox in lettars
made public here last night by the Na-
tional Physical Education Bervice,

. Benator Harding in his letter pointed
out that the war draft disclosed that
between 25 and 30 per cent of the youne
men examined were ineapacitated for
service, and that examination of chil-
dren in the pub'ie schools have shown
nearly Mdrwr cent have minor or major
physical deficiencies. The Republican
nominee added :

‘I belleve, therefore, that a neces:
sary task Is before us. We must
remedy that condition. We mugt
strengthen our national health serviee;
we must not allow that service to
come dictatoria! and bureaucratic, but
we must use it to edueate and stimu-
late action by our communitles and
our dttnmh{f"'

Governor Cox sald he wan “‘In full
agreement’’ with the viewn of the werv-
lee “‘with refevence to one of the out-
standing lessona of the war,” and
added :

‘““We have been giving more atten-
tion to the perfection of the physieal
type In farm animals than we have in
bumanity, If there had been anything
llke the prevalence of diseanes amo
livestock such am has been registe
in the young manhood of the country
we would have heard the alarm sounded
long ago.'

“Civic"” S8unday” In Miliville

Millville, N. J., Sept. 20. — Civie
Bunday'® was observed here in most
of the local churches and the pastors
de'ivered speclal sermons emphasizing
eivic |deals, To give | us to the
Chamber of Commerce drive the busl-
ness men will give a dinner in the
First M. E. Temple Tuesdsy evening.
Dr. A. R, Blade will aet as toast-
maater, and the chief speaker will be
J. O. R, Foster. of New York ecity,

TRADE O BELGIUME™S
SHONS PROGRESS

A

Production of Manufactured N
Goods Also Increases—Alr
Service Organized
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IMPORTS AND EXPORTS GAIN

New York, Hept, £0.—The foreigh
trade statisties of Belgium for the first
fivre months of the present year Bo=
veal continued progress, particularly I8
the production of manufactured goods, ,
according to n statement by the Guars
anty Trust Co. The raw materials exs
ported during the period were valued at
1 467.440,000 francs, comparsd with
145,000,000 franes in 1910, and the
manufactured articles at 1,600 404.000
francs, compared with 48,203,000 franes
{m 191D, ¢ total exportations for the
first five months of 1920 were 8,307
263,000 francs, compared with 21
174.000 franca in 1910, and the
importations were 4,.719.937,000 francs,
;%Tfrnred with 1,276,033,000 francs is

1%
|
)

United States Is Third on List

The United States was third in the i
list of countries from which the largest
importations were made, belng sur-
EI.M only by France and OGreat

ritain. l‘;f l{e ecountries importing
Belgian , the United Btates was
fifth in the list, the four leading coun-
tries belng France, Great Britain, Ger~
many and Holland, The United Btat

with imports valued at 119,701,1
francs, was ol followed by Switsers
land with 118,203,000 francs. '.'i

The comparatively great importance
of Beiglum?s agriculture is little a

&
preciated abroad. Before the war |

.g;f % &
m »

annual agricultural production of the = - =&
country wan estimated at about 2,000, ; A .

) francs, or more than the valug &
of all the other Industries combined. e
the 2,950,000 hectares of land in -5

lum 1,950,000 are employed in farm-
ng hy 820,000 farmers, making am
average of about two and one-half
hectares for each farmer. The land
of course Iintensively cultivated = ,
made to yleld its maximum production.
Belgium ordinarily produces more thas
enotigh to supply her own needs of all
agricultural products except wheat, and
before the war exported potatoes, sugar
and fruits of all sorts. Natuu‘ly
situation this year is not as favoral
an in pre-war years, but it mdy be

that much progress has been made,

that Belgium will be much less de-
pendent upon foreign sources of supply
than In recent years,
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The money market continues to whow
improvement, and with- the third In-

of the way, more belterment Is anticl-
pated.

acute, we still look upon the ralls as
offering the best opportunities from an
investment and market stsndpoint, al-
though oll shares of the better clas
are being well taken.

Jones & Bakor—Just before the ex-
plosion which resulted in temporarily
closlog+ the exchapges, a real bull
market was getting under way., With
an easing of money rates, fallure of a
number of strikes and the outcome of
the pn'ild.rliﬂlhl elect{o:.u 'to nnticlp;t‘e,
a general rislng market is expected In
whﬁh the established oll securities
should take a prominent part,

Heeker & Co.:  Railroad atocks of a
seasoned dividend record which have
been depressed by the war are slowly
appreciating in ﬁrlu. This movement
wiﬂ continue, muf. like other com-
modities, will work lower, while bond

fces, an a result thereof, will work
H]her. The non-dividend and reorgan-
ised rails will also respond to the bottor
feeling and sell bigher. Everything po-
litical and otherwise points to a pro-
longed period of reconstruction, prog-
resn nfantlmlum. No one should al-
low themselves to be minsled by tem-
| porary discouraging incidents,

Chandler Bros, & Co.—'n the face
of continued opposition and the malnte-
*hance of & T per cent money rate, the
professionals find It as difficult to de-
press prices to any great extent as the
operators for an advance to m-k' much
headway. Hvery advance thus far has
been met by attacks upon certain spe-
elalties. e favorite targets this week
were the stesl shares, the trade condl-
tions In which industry It in claimed are
unfavorable enough te warrant further

ines ; Republic Steel, United Htates
E'tdl.. Ba!lhlehna m:t.albl“dﬂa .I:“I ”!.:.
equipmenta, n win Lo-
comotive, which du-llnn(to 107, were
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STATEMENT OF CONDITION

SEPTEMBER 8, 1920

5

187,500.00
15,981,056.14

Capltal Pald up..........$25,000,000.00
Surplus..........c000000.. 15,000,000.00
Undivided Profits..........

Liabilities

7,695,966.10
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