
A Progressive
Bank

The keynote of American
business is progress. We
try to supply a banking
service that is thoroughly
American.

GARFIELD
NATIONAL BANK

23 Strut. WHtRt

FIFTH AVENUC
CROSSES OROADWAY

'Y'E take pleasure in

announcing that

Mr. Frost Haviland

has this day been admitted

as a general partner in our

firm.

HOLMES, BULKLEY
& WARDROP

MEMBLItS

A"e York. Stack Exchcn-- t
Pitltburgh Stack Cxchanic

L'n on Bint Ulif
PitUburth

1 BroidViT
New VorL

7.57
Return

On a Safe Conservative
Preferred Stock

Company established 45 yean
spa.
Lsrnicgs five tines dividend re-
quirements.
Handles product which it daily
necessity.
Safeguards about this security
Flace it in practically the same
position as a mortgage bond
issue.
Strong sinking fund require-
ments.

Price $92.50 and accrued
dividend

Yielding about 7.57
Circular on Rtpa- -

Scott & Stump
Mrjnbrr. Coniolldated StockLicbans et .New Tori

Investment Securities
srr.ci4.usTs i om lotsSlock Exchange BuiMinz

PIlIL4DCLruiA, I'A.Nf w Tork onrv all StrertIlnct Private M lr"

TOLEDO, OHIO

Secor, Bell
& Beckwith

Menberi New York Stock Eichinje

f tnt-u- t tour ingvlrn en

Libbey-Owen- s Sheet
Glass

Com. & Pfd.
!

Toledo Machine
and Tool Stock

ml all Jural KrurCir.
Cirmlar on rrqunt.

Gardner Bid". Toledo

BETHLEHEM STEEL

CORPORATION
Common "B" Stock

Circular on rcfuctt.

CHANDLER BROS. & CO.
Mcailwrs Ven- York Stoct

34 PINE STREET, NEW YORK

Am. Water Works & Elec. 5s, '34
Anglo Amer. Oil 7i,'s, 1925

Canadian Northern 55,-192- 2

Continental Motor 7s, 1922
Jones & Laughlin Steel 5s, 1939

Morton LacneribmclL Sz Co.

42 Brtxad-Stj-ec- u

assu3 xac-S- riirnnntccA srrrstKaaa

PREDICT EASING OF

SITUATION IN STEEL

Prospects of Larger Output
anil Freer Shipments Given

as lieasons.

c.u: srrPLT increases

Heavy

r.
Itookingrs at Prices

S. Steel Corporation
Arc Beported.

Prospects for lorrer output aafl treer
'shipments of ttw.l and .teel products
and the luce amount of butMees booked
at prices chaired by tho t'lxlcd States
Steel Corporation hive nroutht
prediction of eakler condition In the
Btecl industry. aocorCmjr to wcelrty

Better car supply is reported In the
Pittsburg; and Your.cstowri district. Ttie
higher coke prices predicted, as a result
of the llftlnc of Government control,
have come, but the prediction that, as
independent steel companies opw their
books for delivery In the third quarter,
a test of the extent to which the rap
between the ulgh premium levels and
the year old prices of the Steel Corpora
tion is to he narrowed ii; cocne is
marie.

The Iron Ace rays: "Predictions of
easier conditions in steel products con
tinue, due in part to the volume of busi-
ness booked at the Steel Corporation
prices end in part to prospects for larger
output and froer shipments. Yet cur; en t
buying and FeUuic show no reduction of
the higher prices recently paid in ordi-
nary transactions tilth Independent
mills. Practically the only chances are

plates can te had promptly
and that instances are fewer in which
buyers urrent'.y offer hlrh premlunis to
persuade maksrs to jrlve them prompt
material.

"Pittsburr and Younsrstown reports of
better car supply are off net In port by
conditions at Chicago, where cars for
f.nishbd materials are as scarce as tie- -
fore, though the raw material movement
is heavy and proluctlon at blast fur-
naces and stel works is at 90 to 300 per
cent, of capacity.

by one open tholr hi oks for delivery in
the third ouarur a test tt.i: come of tie
extent to which the fm 1r to be nar
rowed b"tween the hirh femium levels
anl tho year old pncs of the Steel Cor- -

Peeing thstt the Independents
si.il have mnoh nee! t: hell tor .

market calculations, iiow deal more with
the prchabl wurces of demand for
nirly 3,0i0,0l0 ttni a of hnifcned
steel in the remainder of the year.

The Iron Trade Peviexe pays ' "Pro
duction of Iron and steel continues
steadily on the rise and increased ton-imi-

is beinr .absorbed with little or
no difficulty, leflecuns the pretenee of

constant, widespread demand In
fco:n eases where boat and buildir.g
work ha? been deferred because of
hiph prices stee! thus released lias
been taken up rtadily in other directions.
The Csrnejrie Steel Company at the pres--
ent time has actual specifications on

i hand equivalent to CO per cent, of its
I normal annuii! capacity, indicating that

It is fully oblipwted to Dec. 1.
"Some ste companies in the Pittsburs

district produced a hiphrr record rate
In March. At Chlcapo the leading ln- -
ttrst has blown in two blast furnaces
which it had been forced to bank,
eastern mi'.ls are rfTratlnR on a larper
scale and the congested situation in the
Mahonint: Valley for the first t'me in
stvoral months is showmc s.cns of clear-
ing up Shipments are Increasing with
production, but because of the car sup-

ply they have not reached the j;nt
where mill accumulations are btlne re-
duced Pubstantlally. In some caw
more material lias been pass;d to stor-
age.

'P.estoration of an open market in
r ke by the lemova! of Gcvernment
regulations has been attended by sharp
price advances as expected. Ponnells-vill- e

foundry coke for the last half has
been sold in considerable quantity at
110, ovens, and for April and scond
quarter til to H2.D0 has been named,
or JS to 5 above former fixed pricef.
Certainty of much hltrher coke oosts, at
least for the las-- t half, has tend"d to firm
up the pig iron market from any recent
irreguiant?

BONDING BUSINESS INCREASES.

XatlonnI Surety Ilrport Gnlni
Dorlnt; Lat Year.

The results of the ISIS operations of
the National Surety Company Indicates
greatly increased demand for all kinds
cf corporate suretyship and burglary in-

surance, to which that company lias
confined its activities.

V'hen its present administration as-

sumed control of that company it had
total assets of ll.CU.5JC and combined
capital and surplus of J6S6.75S. On
December SI its total assets amounted
to more than 120,000,000 and its com-
bined capital and surplus to JlO.ulI.ODS.
In 11I it wrote gross fidelity, surety
and burglary premiums of 15.170,000,
the largest turn written in the history
of the business. Income from securities
owned by the company is moie than
sufficient to pay its present dividend
rate of II per cent. During the flr.it
three months of ltIO the company in-

creased Its business, compared with the
corresponding IMS months, more than
in per cent

To Maunse luduitriri.
M H. Arram t-- Co.. with a nominal

capitalization of (500.000, hare been in-

corporated to specialize in Industrial
engineering and management of Indus-
tries, according to announcement made
yesterday. The head of the ew firm is
M. H. Avram, formerly president of the
SHocum. Avram & S.ocum Laboratories.

; inc. The new company, it is understood,
will act in close cooperation with finan-
cial institutions and large individual
investors to place Industrial enterprises

j in which they arc interested financially
on a more stable baslt. Among those
associated In the new company are Mr.
Avram. aowtxa c. Keaman, nt

and treasurer, ajid Garner P.
Roncy. second and

Its directors include rinley J.
Sh'pard. W C. Tetcr, F J. lyjary, E
Suwart Peck, Paul ruller. Jr.: Robert
i: rulton. N. D. Eecktr. A V. La
Frentz. John Lowrj-- . Jr ; Allwyn Ball
3d. Fritz J Frank, H G. Jones. II C.

Ilonse Auimdii ItpaerTe Art.
Ill-ai-

ui.i,iu, .1. a dm ae-- H041C
signed to stop

of

that more

110 1110a.
fiom Federal Reserve banks wae passed
to-d- by the Hou and sent to the
Secifie. It Is In the form of an amend-t- i

ent to flie Federal Reserve act. and
under It every Federal Reserve bank
wmld be given ontrol of redUcocnt
n.tes and the of redlscountlm;
t; its member baaks.

Join I'rdrral IleprrTc Srtrm.
The l"edera4 Resene Bank of New

Tork announced yesterday the admission
of two additional State banks to the

jteserve People's
Hamburg, North SO

Bide Bank, Brooklyn.
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BROWN BROTHERS & CO.

Philadelphia YORK

Kingdom of Norway
Internal Loans

We receiving subscriptions
Conversion Loan and to the. 50-Y- ear

National Loan. Particulars request.

BROWN, SHIPLEY & COMPANY

Feutieri Lothburr
LONDON. E. C.

York

NEW OltK OIF1CE
97 Pino Btrret
Tel. 6300

Eitablltbid

Discount House

Salomon Bros. & Hutzler
Member! Exrhanc

We prepared a list of

Short Term Securities
maturing from

yielding from 6 8.40 per
annum, which combine

Security Principal
Ready Marketability
Profitable Yield

Cbpi'ci on

WANTS LOANS RENEWED.

Arcentlna lVnnt
f 1 5 Extended.

Decision on Argentina's request that j

O0D.000 and ff.t'M'.OOO !

loans xhicti mature on May lf. lie
be in about

The represented in the '

avtulabio

held a on
Tuesday, but unable to rea-cl- Canadian Cnatoms Itecelpts Jump,
conclusion of renewal.'on question .v, ti,. r.i.They export to decide the matter at
meeting to be held nest wc k.

ii it unoersiooo tnai nc- - tin mi nro n. -c -- .5
Board with dlFfavor on Uie mnr ,, nrevinus is months

proposal and financial Cutoms receipts
iions cnange a could be ac.
complished only at high interest rate
In the rate for credit- be co
high as to prohibit Argentina fiom

the terms be fixed.
On the bankers be
lieve it would be bad business to
drive South America to European coun-
tries for the many delicate
questions r to be Invoiced.

Argentina has on the

NEW YORK STOCK EXCHANGE PRICES.
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$2,000,000

United Light and Railways Company
Two-Ye- ar 7 Bond Secured Gold Notes

D.ird April 1. 1920

Neu luue

of 1920"
Due April 1, 192.

The Company icill pay the Normal federal Income
Tax not in excest of 21.

IVe lummarhc a foUcft from a leltcr iicned h$ Franlr W. hiuhvu,
Etcfn President:

Purpose To retire an issue of six per cent, bond secured
gold Notes due May 1, 1920, and for other corporate
purposes.

Business The Company operates 21 public utility prop-

erties serving 55 prosperous manufacturing and agricultural
communities in the Middle West having an estimated popu-
lation of 600.000.

Security The Notes will be a direct obligation of the Com-

pany and secured by its First and Refunding Mortgage 5
Bonds in the principal amount of 133 13 To of the par
value of this issue of Notes outstanding. The reproduction
value of the Company's physical property !s largely in excess
of the par value of the total funded debt including these
notes.

Earnings Earnings exceed 1 times annual charges on
total funded debt. Earnings available for interest on First
and Refunding 5 Bonds and Bond Secured Notes exceed
2Yl times the annual requirements.

When, as and 11 Issued

Price 98 and accrued interest
To yield over 8

Bonbright & Company
Incorporated

25 Nassau Street New York

FMI-MmitEinxnirmT-
li

s
r"-- ji

i.
mill.

Dn

New Issue

$2,500,000
Union Electric Light & Power Company

St. Louis. Missouri

Three-Yea- r 7 Convertible Gold Debentures

Dated April 1, 3P20. Due April A, 3fl23. Callable, as a whole or in part, on the first day
of any month at 101 and interest on or prior to April 1, 1923; at 100', and interest
thereafter on or prior to April 1, 1P22; and at 100"-- i and interest thereafter.

Convertible, at the option of the holder, on the first day of any month to and in-

cluding February 1, into an equal amount of the Company's Refunding and
Extension Mortgage 5 Bonds due 1933. accrued interest to be adjusted and the
debenture holder to receive $150 in cash for each $1,000 face value of debentures
converted.

Issue Authorized by Public Service Commission of Missouri

The Company agrees to pay interest without deduction for any Normal Federal
Income Tax to an amount not exceeding 2 7- which it may lawfully pay at the source.

The following information is taken from official sources:

The Union Electric Light and Power Company owns and operates all but a small
part of the central station electric light and power business in the city of St. Louis
and in the counties of St. Louis, Franklin and Pern. The total population served
is estimated at approximately 1,000,000.

The gross earnings of the Company for the year ended March 31, 1920, with the
month of March partly estimated, were $8,793,342, the net earnings being over
twice the annual interest on the funded debt, including this issue.

Based on the valuation of the Company's properties made by the Public Service
Commission of Missouri as of December 31, 1915, plus subsequent expenditures
for additions and extensions, the value of the property of the Company as of
February 29, 1920, (exclusive of working capital) was more than $31,500,000, as
compared with the total funded debt, including this issue, of $22,510,000. Invest-
ments of the Company in the Union Colliery Company and other subsidiaries are
not included in the foregoing value figure.

We have been identified for the past twentjvtwo years with
the bond financing of this Company and its predecessors.

These debentures are offered for delivery, when, ss and if issued and received by us,
and subject to prior sale and advance in price. It is anticipated that permanent deben-
tures will be available for delivery on or about April 5, 3920.

We recommend these debentures for investment

Price 97 and interest; yielding 8

Complete circular on request

Karris, Forbes & Company
Pine Street, Corner William. New York

Harris, Forbes 4 Company
lscorpontel

Bolton

National Leather IleporU.
Chicjloo, March 31. Gamines or the

National "jeatner Company, org&nixea

Itsi year to Ui--t over prop

Scries

J

erties & Co.."were In ifull yctx r.ere J.H "r" 000. Th" er-- n-

the last six months of 191$, according
to the Cm resort of the canoern, made
public r. Distr2)tit!ea eale? fcr the

Harris Trust and Savings Bank
Bond Drrartmcst

Chloxo

4

of Swift $l.CO:.:o
liifrs, ncar.y a,, or wbfi wrrc put into
reserves, vera qnal tj 1 SI per cent,
on the I20.000.bW of tiie companr'
caplti! ctael: for ttt r! --sr'b"

t

3otAr P;ant esFl7nj3 lrj
xncl kt7iry3 Company

,iiu'iir,

TrrmmiMUfmimmMmnmu

Am. Cyanamid Crn,& Pf.
Am.Gas & EI.Cm.& Pf.
Am.Pr.& Lt. Cm.& Pf.
Am. Water Wks & Elec.

All Issues
Bucyrus Co. Cm. & Pfd.
East Coast Fisheries

Com. & Pfd.

La. 0i!& Refining
Stock & 6s, 1927

Int'I Motors Com.
Todd Shipyards
Thomas Iron

Kiely&Horton 1
40 Wall K, ew lor

Phone.-- tfohn 6330

We take pleasure in an--I
nouncing that on this date

Mr. EDWIN I. HYNEMAN

will become associated with
our firm.

Parrish & Company
Member

Vrw TorW Mock Enhance
I'lillodrlphla Mock

llf, Ilri.nduuv. Tork
lftOO Walnut St.. riilU.

Avnll.lBZO Nit null Ate.,Ne Tork

Special Circular

!j "Vest Pocket Series"
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