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Coupons and Registered Interest Due Octokey 1st, 1920
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Power C 4iig

Black Mountuin H..l'

]"“ 11"’.[‘.‘.'\!\'.

2d Ntge, 5s

New York & Stamford Railway
Mige: 5s , CO". Ist f\']tgc_. 35 :

Citizens Gas & Fuel Co. of Tcr‘.r."[ P-‘.‘%{Sk:“ I.mhlmg} & Railroad
L 1o Mies. 5a Co., 1st Mige. 55 L

: L University. Clib. 5 Pine Bluff Natural Gas Co., 20-

Columbia University Club, 5s R e

Radford Water Power Co., 6a

Santa Fe Water & Light Co., 1st
Mtge. Prior Lien 53

Santa Fe Water & Light Co., 1st
Cons, Mtge. 4s

Spring Brook Water Supply Co.,
Ist NMige. 55

Tomkins Cove
Mige. Gs

wiay Co., 1st

Colutrbus, Leonden & Sprinafield
Ry, Co,, lst Nige 5s

Consolidated Light & Power Co.
of Wh ehall, st Niee. 5s

Denver & Rio Grande Railroad
Co.. Cumulative Ady, 7707
(_-AU]_!]

Erie Fleetric Motor Co., st Ref,
Skz. Fund Gold Bonds 35

Stone Co,, 13t

Fonda, ,;'nlm_:l_u.'-\-.n &y Gloversville T}e Tri-City Railway & Light
RR. Co., Cons. 6z ) Co., lst Lien 575 Collateral
Fulton Light, Heat & Power Co., Triat

| st :\If'_'-". 5%

Gary: Street Railway Co!, 20-
Near Rels., 33

Kansas City  Southern
Co., st Nige, 3=

Kingsport  Utilities,
6" Gald Notes

Kangsport U tilities, Tne., 1st Mige.
20N v, Gold 63

Lincoln Heat. Light & Power Ca.,
I'st NMtge. 55

Marime Operating Co., Ine., 77,
Cieneral Gold Neotes

Monterey Light & Power Co., Tst
Gold s

New London Gas & Electric Co.,
st Ntage, s

Union Flectie Co., Dillon, Mont.,
l'sl \'1I}','_0. 23

United Light & Rys, Co., 777
Secured Gold Notes, Series I3

o United Lisht & Railways Co.,

3Yr 70 Secured Cold Notes, Se-
ries of 1920

Charles Whittemore  Navigation
Corporation, lst S F. 7°,
Liold

DUE OCTOBREIR 1601, 1920,

Oty ol Bxcelsior Sprngs, Mo,
Funding Bond

French American Steamship Co.,
Ine., 1518, F. Gold 7s, Series A

French American Steamship Co,,
Ing., 1st S. F.Gold 7s, Series B

Failway

Inc.,
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New York Metal Market
n the New Yopg Totul Exchungn
Min wis weak, with Olass Al qu at
| 4250633508 ¢ lass B, 'i ‘

ih'_ru.‘q shipments 4055
dull; spot and Getober, 18.25: Noven-
| ber and Decombery, 1850, all aske

| Lead quiet; New York spot. 795! ar
nl'z.-l.~'1 St Louls, 60, Rine EREY I.\'r W
| York spot, 7.75 I Fast St Lours, 7.05
London metal nrices follow: :

Uepper

Lead, spot,
78 6d. Aine,
srot, 240 ths. and futures, £41 10, Vop-
Per, standurd, spot, £04 b5, and futures,
| &85 b3, with sales of 100 tons spot mnd
350 tons futures, and electroalyvtic, spol,
| £118, and futures, £113, I'm.hu':.ndu:i,
spot, £208. nnd futures, £274, with snles
of 100 tung spot and 450 tops Tutures,

| Diversity in $1,000 Investment
hinstinn - Whnt to yon thinl «
Tawirg Inyinstmont for £, 0 dy
CHE T poer e
ornIiment
200 Pienmsy |
Tantral or T
Tiitie & San [} by
Reading HWuilvoad genoral 4 R
Answer  Your list 15 rather well i
versified, and although the seeugities
are not all of the best grade wo aee
no reason why they do not form a VTN
fair investment. The Sincluir notes.
while well enough securod, represent a
business which is subject to consider- |
able changes, and the Friseo adjust-
ment bonds are not particularly well
secured, The Reading 4 per cont honds
are too high for your purposes, You
might substitute $200 St. Louis & San
Franecisco prior lien 4 per cent, 1950,

eelin EAl
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Quastlon-—W1 Loy
opitlon = {1 the f
1580 sharos of New 3y |
o, fur Weatinghon b oo At
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Answer— Ry changing from New York
Central ta Westinghouse vou would in
ereads your dcame, based upon prea-
ent dividend Jowever, hoth issued
are cpeoulative, fnasmuch as both are
| sensitive to earnings and dividends are

subject to chnnge, The fact thal thoern
i uneertainty vegarding the future af
the railvoads perhaps renders New York
Central stock the more spoculutive, The
predent dividend rate on Westinghause,
B per eent, or 54 & ehare, is being
earned by a falr margin, and Tor that
reason wo are anelined to the heliof
that your pasition would be less speei-
| Tative if you made the change,
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Answer 1t yvau hold these hands for
investment Wi sod Ho deason to qid]
them at present. The two public wtility

issues are well secyrad,
riilrogd bonds are na
believe the future is |

and while the
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PR ETE = are in op
fir better wny timoe
during the twa venrs., The Neu
York, Woestehester & Boston bonds gy

nat earning: theit interest, hut the in-
terest hus boeen vepuliurly pald by the
New Huaven annd wi kitow of no present
reason why this should not continue,
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Mother Lede alifernia A
stamp mill is being built fur handiing
the ore

His Stocks Are Speculative

Angwer— We

Go ot attbmnt to pive

sivlee unon speculation, W Slellw
Ofl nnd British-A noChemienl ave
specalative, vodo not ree-
ommend either for Investment.

Long Delay Over Defaulled Bonds
1AL Lo I Hade wlineielverehin LT
1 I

reorganizt!
Hinre than s

Answer No attempt could be
during government oper
catlronds toward 8 reory
villroad,  Until thy
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. waste of
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Way, we u
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Answer—The bonda you mention have
good ratings. We 3

& o T why
you should not muke the chgtigps, You
realize. of vourse, that in making if
your investmont position 1s not sy oo,

Four full columns of in-
vestment questions and an.
swers are published in The
l Tribune every Sunday,

The City of Milwaukee is required by law to levy taxes sufficient to retlire its bonds
within twenty years from the date of issuance. The proceeds of these issues are to
be used for various municipal purposes.

MATURITIES

$208,500 6, Bonds due each year July 1, 1921-1940
20,000 5': Bonds due each year July 1, 1921-i940
40,000 5°¢ Bonds due each year Jan. 1, 1921-1940

PRICES f
tAcerimd [larent to ba 89 Tnd)
1921-1923 at prices to yield 5.757; 1926-1929 at prices to yield 5.507%
1924.1925 * g Yo% 560" 1930-1931 * ¢ % 525°%
1832-1940 at prices to yield 5.157

Guaranty Company of New York

Halsey, Stuart & Co., Inc
New York

A. B. Leach & Co., Inc

Wm. R. Compton Company
New York'

Stacy & Braun

New York : New York
Second Ward Securities Co. First Wisconsin Company
Milwauk?e Milwaukee
Marshall & Ilsley Bank ; The Merchants Loan & Trust Co.
Milwaukee Chicago
The-ahove Infortnntlin 15 hased Ginn officlal Kiatermane aril statistins pn which we havse
reliad i ‘the purchass of tHese Bonds. We do pot EM@ranico but bolisve §t s he gorpeet

As this issue has been fully subsc ribed, the following advertisment is
Inserted as = matter of record

$25,000,000
Bell Telephone Company of Pennsylvania

2-VEAR FIRST AND REFUNDING MORTGAGE o SINKING FUND
GOLD BONDS SERIES .

Dated Oitaber 14920 Dur Octaber 1, 1943

April 1 and Quetober | i Nevo Yook (ity weithout deduction for

Interest ﬁra“,-’r’f‘n’u‘lr"
! fl'lll."_ l”n"-"f’n'."]lllfuh’.fr'a’ four=milts fax

Coupon Bonds ta denominations wf $1000, S wnd S1O0,
nations of SO0, $5,000 and $10,000.

- . 4 . + - ¥ 7 f
reqisicvable s o principal. Registered Bonds in denns
Couporn Bomds and registered Bondys. and

the several denominations, ntere hanygrablr,
L

Redecmubie: w aptinn el tie Company, as o whole or

iy
)7 ha

1 part, wir any igtevest dete upane 00 davs’ notice ot
and weerued interosi.

BANKERS TRUST COMPANY, NEI YORK, TRUSTEE.

Frone n letter af L, H. Kitnrd. Esqo President of the (

Sampany, Stating the
wWe summarize the folfateing -

particalars in regard 1o the issur,

The proceeds of the Bonds will be used to fund
poses and to provide funds for construction through the years 1920.192].

. Ihe Bonds will be issued under a mortgage fo the Bankers Trust Company, Trustee covering as
a4 nrst lien the entire physical property in Penasyviyv ania Subicct. as to a portion of the pro;)ern to the
existing §9,543.000 Central District Telephone Company Firse Mortgage 5¢. Bonds due in ;w.}' Addi-
tional bonds may be issued for not more than 75 of the cash cost of additional propergy prorln"ed that
h‘fu Company's total bonded debt shall not exceed the then fullv paid capital stock and ‘i!-.l';‘pfuﬁ" and pro-
vided, r’ur.r_hcr. that the net earmings available for interest charges shall be not fess rﬁan oné .and three-
qudrters times the interest on the Company's bonded debr, im!i:ding the bonds ;_:wpo,qed to be issued.

. The f.mnp'.a_m_\ is 1o pay to the Trustee 5410000 per anpum in semi-ginual instalments, beginning
\pril {1921, This sinking fund is to be applied to the acquisition of Series A" Bonds by ,;mnhsee at
nor exceeding the redemption prive of 1071, ¢. and dccrued interest, or by call, by fot af that price ] The
Bmu‘.’s .-;; acquired will coatinue to bear interest, the amount thereoi to be added 1o ;he sinking fu’ud as
recefved. : 1 -

This cumulative sinking fund is estimated to be surtfici i i !
: X § Cum e s 1 5 es s €NL 1o retire by t 5
0F 825,000,000 Series “ A" Bonds. SRVISHIRLY theimible-issue

current indebtedness incurred for Lonstruction pur=

~ AS pari of the proceeds of this issue will be used to retire current indebtedness, interest charges to
that extent will be only ahg_m.*} -ncreased by this issue. D:'sregardiny the earnings to come from the ex«
penditure of more than 315,000,000 now pro ided, the actual net carnings of the Company from its ex-

isting plant during the last seven Vvedrs have averaged $5.056 i
[ : gt : ) : £ 32.056.029 per annum, 4
charges on its debe, including this issue, will dggregate $§2,227.000. o S S e Harerent

During the past ten years the fund required by i S
facilitios _h.’ale been abtained §-om the s'afe;nf stock suppiemented ;;:r Rl el
ments. Fhe Company has pow outstanding $60,000, 0010 in srock., i
of at least 69 per annum in every year since [880,
imvested in the Company's pProperi
tendmee,

the Compam inirease in plant

cash from comversion of fnvesi-
Dividends have been paid at the rate
) A total of over $19.300.000 from earnings has been
Vv in the last seven years over and above expenditures for current main-

I'he appraised value nf the

' plant of the Bell Telephone ¢
ation that can be uvsed jor rae 2 :

E ¢ ompany of Pennsyiva g i—the only valu-
. A . =making—is largely in excess of the book cost. The book cost of the
Conipany’s real estate and plant as of December 31, 1919, was over S87.300,000, to which will be added

over $15.000,600 from the proceed | o F this issue of bonds ) ! R 100,000,000
ds contrasted with a debt of lesy thin S.}J.J&O.GGO. EErieiinta il Dok estialiover s

LTHE ABOVE BONDS ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR SUBSCRIPTION
AT 45% AND INTEREST, TO YIELD ABOUT > 15 FER CENT.

J. P. MORGAN & €O,

: KUHN, LOEB & CO.
KIDDER. PEABODY & (o.

FIRST NATIONAL BAVK. New York NATION AL
BANKERS TRUST COMPANY GUARANTY TRUST
HARRIS, FORBES & CO.

CITY COMPANY, New York
COMPANY OF NEW YORK

LEE, HIGGINSON & CO
Dated, September a0, 1920

B TN



