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Santa Cecilia Sugar New Com.
Godchaux Sugar Com. & Pfd.
Gillette
Metropolitan 5 & 50c. Stores
Kirby Lumber
Northern States Power Pfd.
Times Sq.Auto Supply Com.&Pfd.
Hydraulic Steel

Anglo Amer. Oil 7)4s, 1925
Penna. R. R. 7s, 1930
Prov. of Manitoba 6s, 1925
Western Elec. 7s, 1925

‘Morton Lachenbruch & Co
42 Broad Stk New Yoro
GO0 DETROIT PHILADELPHLA MITSSURGH

-

Geo. A. Huhn & Sons |,

]

MEMBERS
New York Stock Exchange
Philadelphia Stock Exchange ‘
Chicago Stock Exchangs
New York Cotton Exchange

111 Broadway New York
Phone Rector 6340
1418 Walnut St,, Phila., Pa.

Investment ‘
Suggestions

Ask for Our Booklet

; .
GLIDDEN, DAVIDGE & C0.
Members New York Siock Exchange
20 Broad Street, New York

L
ISSUES

BUY-SELL 3

ANGLO-AMERICAN
OIL €O, LTD.

FIVE YEAR 7!4% NOTES |

Circular on Request 1|

-ARL H.PFORZHEIMER & CQ |

Dealers in Standarl Ol Securities.

FPhones 4800-1-3-3-4 Droad. 25 Broad St., | !
N Y. | |
I
|

We own and offer

FORIEGN BONDS

Berlin 4s

Bremen 44s

Cologne 4s

Dresden 414s

Leipzig 4348

Munich 4s I
Mannheim 4» |
Frankfort 4s I
Stuttgart 4s

—e

FRENCH VICTORY 5s

Priem on appilcation,

We affer bonds of all other Forelon Ottles
and Governmenas. |

Send for full detalled description, |
Clrcular No. 8§ M., 500,

Farson, Son & Co.

l’-hl_ﬂ New York Stock Exchange
115 Broadway, New York
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FINANCIAL NEWS |

AND THE SITUATION

Instant Suecess of New Penn-
sylvania Loan and What
May Come of It

TURNS INVESTMENT TIDE

Reasons for Believing Revival
of Bond Trading Is Near
at Hand.

By WILLIAM JUSTUS DOIES,

Thin week 18 likely to be memorable In
the financial history of 179 an marking
the turn In the bond market, It will
recall @ similar turn In events In April,
18, when the offering of the Fennayl-
vania Halroad's forty yenr $40,000,000 4
per cent, loan it % caused the investing
publie to oversubaeribe the lksue twenty
timés;,  Half of the loan waa placed

= ! abromd by the Rothachilds and the bonds

wera socured by the old consalidated
mortgnge of 1873  But the offering here
agd nbrond was a pronounced Kuccess
ard lod hore 1o & gonulne revival of bond
puying, quickiy reflected In the succesa-
ful mule of severnl lonna held in abey-
wnen during the unsettiement which fol-
lowed the finnnclal strain of 107, Bevs
sral other attempta to excite publle sup-
port Huve heen made, byt none was sucs
cesgful until the offering of this excep-
tonully high grade loan led to & change

| of sentiment and brought a multitude

of Investors Into the bond market agalin,

1008 and 1020,

Wil history repeat itself, und is jt fair
to nssume that the Instint success of
It week's 0000 000 anle of T por eent.
ten year bonds by that raliroad will lead
o a genulne revival of investment buy-
Ing on the scale of 1ME7 Tha sxtraordi-
nary featurs of the latest Pennsylvania
loan I8 the 7 per cent inlerest rate, the
announcement of which wan recélved
with amazement by the financial tom-
munity last week, When the Pennwyl-
vanin lagt brought out a $50.000,000 loan
in December,
only & per cent, and the public was glad
to tike the rifty year Insue at 994, But
Mnee that fssuo was =ald the world war
has been fourht and won for clvillzation
at such & terrifio cost as to cause AN eX-
panglon of nearly 318,000,600 00 In the pur-
chasing medin of the nited Stntes, and
the result 13 that commodity prices
have attalned a new high level and the
charge for c¢redit, lke everything alse,
has rigen seneat'onally throughout the
world. New York colty, temporarily at
lenst, has become the greatest internas
tlonal money market, Y th nearly every
nation offering it about the hishest rates
over known for short and long term ace
commodations, Thesd necdsgare Impers
ntive, most of them relating to recons
struction requirementa essential for in-
dustrial restoration of war wriched
nren.

Flxing the Hate.

In such a sitiation it was necessary
tor even a rallrond of such high credit
as the Pennsylvanin enjoys to offer it
bonds at A rate which would command
inatant support. By offering Investors
a #gsven per eent return, the Pennayl-

vinia virtually has foreed oevery other |

rufirond In the country to adopt that or
n ‘m:h«r rite, and made It necessary for
borrowers of lesser credit to bid even |
highar for the accommodation thev ra- |
quire. That greet loan offering, there-
fore, will Yave brond influence on tha !
nvestmant markets of 1820, ns this year's
new financing hns only fust begun
The banid market 15 about thres montha |
Jate, owing to the extracpdinary straln
oft eredit, emphasized mosgof all by the |
virtim! breakdown of (hs commercind |
paper market. The result has been that
vmianda have hnd to financed byl
banks In which the borrowers had de-
posits, which has complicated greatly
the credit situation and eiven large
banks In this and other clticn nall they
could do to ré=pond to requlrements of
their own curtomers, who, ™ normal |
timen, woull obtain fupde through siles
of papir to thousanids of Interior banla
which make up the commerclal paper |
market of tha U'nited Stales.

Market,

.}:..:u-i'.hs::m-'l'r',r. that strain on *!‘ﬂritl!‘
nnd compllestiona following world pres-
sure for New York ooty loans, the paoten-
tinl strength of the Amerlean bond |
market was never greater than it sl
to-duy. The five Liberty loan camphiens |
taught D0.000,0) new Investors what a |
bond looked like. Rafore the wur pot |
more than #0000 perople In the TUnited |
Stntos—leax than one-lmlf of ona per|
cent of Ita populatwon—had ever pur-
chased n bond, But the house to ?m'.im-'

]
canvoasses of the war loan r-r-rimi|

Great Hond

f changed all this and placed one or more

bonds in tha hands of ane out of every |
five. Amerifoan citizens, The investing |
power of that gredt constituency has
not been fully tested, aa <lroumstances
have not bien favorable to lsunching a
hroad hond selling campaign since The
Vietory loan canvass wan completed,
which s why the seven per cent bid by
the premier rillroad of the m-mf:",-'
marks a new era In after war financing
the way for a genuine
revival of bond trading.

The output of new loans will be ldrpe.
because even such prosparous enterprises
ns the Standard Ol Company of New
Jarsey find difficulty in providing added
facilities which their expanding buslness
calls for. Some of those properties ars
dolng more businesa than they ever dld
In other piace times. Others are oper

J. K. Rice, Jr. &Co. Buy & Sell

i American Allidnes Insnrance
Ameriean (panamid Com. & Pfd.

| American Plano Com, & Pid,

Arollan Weber Com, & Pid. |
Air Reduoction

Amer, District Tel, of N, J,

| Aluminum Co, of America

| Amer, Litbographle Com, & Pfd.

Ausco Com,
| DBattery I'ark National Bank
Iordens Co, TCommon '
| Bunk of Manhattan “Righta™
Bank of Amerien
| Continental Insurance ‘

Chiids Rest, Co, Com, & Pfd
Crowell Pobllshing Com, & Pfd,
] l:m“:r. Steel & Iron Com. & PN,
| E. W. Bliss Com.
Fedeml Insurance
Farmers Loun & Trust Stock
Franklin_Insurance
Genernl Baking Com, & Pd,
Giuaranty Trust
Gleos Falis Insuranee
fireat American
Greenwich Bank
Hume Insurance
H. W. Johns-Manrille Com,
Horking Valley Hallway
Ingersoll Rand Commean
Jas, Batler Com, & Pid.
Joliet & Chlcago,
Kirby Lomber Com. & Prd.
Mechanies & Metals Bk, “Rights"
| MeCall Corp. Com, & Pid,
[ Mohswk Valley

Muhonlng Conl & R R, Com,
New J Zine |

Bank !

ereey
Notlonal Clty
Nlagara Fire Insumnes

North River Insumnce

N. ¥, Blate Rys. Comi. & P4
Notlenal Fuel Gas
Nliea-Bement-Pénd Com,
Pyrene Manulucturing

Prnna, Coal & Cuble
Poceahor os Fuel Com,

FPhelps Dodge & (o,

Reoynl Typewriier Com.

Kinger Manufactnring

Texsa Pueifie Coal & O

U. 8, Flre Insurance

¥Yictor Talking Machine
Winchester Co. Com.

J.K.Rice,Jr.&Co.

Phones (000 ta 4010 John. 24 Wall fr,, N.

1918, the Interest rate wns '

I rowers ecould easily use §1,00 06000 of

Pittsburgh
Securities

HOLMES, BULKLEY
& WARDROP
MEMBERS
' New York Stk Exchenge

Pittsburgh Stock Exchenge

Union Bank Bldg.
Pittshurgh

61 Broadway
New York

oumewtnsi || BROWN BROTHERS & CO.

Investment Securities

On request we make a periodic appraisal of the
indivijuél investors’ securities dnd prepare
investment lists, ~Our facilities as members
of the New York, Philadelphia and Boston
Exchanges and from our connections abroad
are at the disposal of our clients.

BROWN, SHIPLEY & COMPANY

Established 1510
Feunders Court, Lothbury
LONDON, B C

Office for Travelsts
123 Pall Mall, LONDON, 8. W.

BOLES & WESTWOOD

Members Phila. Stock Erchange

INVESTMENT
Il « SECURITIES

Land Title Building, Phila.
Telephone, Locust 2016

Foting a8 near o capacity bnsls as thelr
| imited Jabor supply will permit. Big
and Ittle ars using proportionately
more money In thelr btusiness than they
ever did for the same volume of orders
owlniz to the unusual culinys for ma-
terials, wages and everyday exjenses,

| Ratlrond Toans,

According to experta familinr with the
problem, rallroads will necd 00060 60
to provide lmprovements, equlpment and
necessary outlays this year and fully
$1,000, 000,000 annually for the succecding
three years. As the 000000 revolving
fund provided by the transportntion net
has been pretty wall exhiosted  the
linaneing of new equipment purchases,
new construction, terininal enl
nadd other improvements ls a problem for
rullroad owners now monaging their
property to solve In thelr own wny,
Thoses demands are Imperative and must
bo enred for soon or Iater, as rallronds

[ are doing a Inrger business thnn is Jus-
lnri- d by present facllities, Those re-
juirements wiil entatl hsavy horrowings
nnd make It necessary for roafs to float
Inrge loans &5 soon as powsibile. Nexgotl-

AERement

atlons to that end are under way, nr.d,
now that the movemnent has started in-
dieations are that the investing publio
‘-R have many attractive proposels
mide to them during the coming three
months, If all those loane go throukh
this will be n rocotd Yens for rallpoad
financing, which, with Indusirial under-
writings, are lkely to aggregute o for-
midible sum for evVen 4 red truction
vear. Taking into account rallroad and
Industrial corporation requirements, bor-

e capltal If avallable
Government Dorrowings.

The high Lid for capital by the Penn-
svivanin Hallroad glves new Interest to
the quostion as to what price the Gov-
ernment ought to pay for the accommo-
dution It gets from the banks. Loeosa Lthan
$200 00O of A rece
eertificntes of Indebledne

a of Tre:

small likellhood that thae
will be able to get the

nks to take
many of the new certif™Miles on even

a 4% per cent, basis Representative
Mondell eald the other day that It might
ha mecessary for the Treasury o pay &
par cent. for its temporary borrowings
agalnst 2 per cenl. In 1917, Jle nac 1
thint further Government bond lssuea
were unthinkable, ma they “'could only
e issued nt greatly ncrenssd Interest
raten, at the cost of considerable reduc-
ton*in vilue of outstandihg Govern-
mient securities, with the greuter danger
af wrecking the specle boxis of our
roney and the certaipty of increasing the
price of commodiiles and further en-
hancing the cost of lving.” Indicatlons
are that the Government in seeking tem-
porary loans from the banks will have
to increase its bhid for actommodation
like any other borrower In an unfavor-
able money markel

Guvernment Curtallment,

The crying need 18 for the Govirnment
to reducs expenditures forthwith, be.
cause unless done commoedily prices will
advance further and llving conditlons
becoms more burdensoms for the aver- |
age family. R, McKenna, chuleman of
tha London Jolnt Clity and Midiand
Bank, Ltd., ths largest bank in the
world, told Its shareholders the other
day that until Great Britain should bring
its annuR) expenses within compass of
Its ravenue the rise {n prices would eons
tinue. He andded;

“In State as in domestie finance wa
must lsarn to make Loth ends meet, and
tha case {s not In the least beltered If
we only balance our accounta by selling
capital stock and placing the pruceeds
to the ecredit of our revénue aocount.
The expenditure of the Government Is
tantamount to the consumption of thes
quantity of commodities which money
wouwld buy, and this must not exceed
the mamount of commodities the con- |
sumption of which the community are !
compelied to deny themaelves by reason
of the taxes they have to pay. If it
does, we tun the risk, &s I8 now the

The Arizona Mining Properties

of the Miami Copper Company are operated
by glectrical power generated at this
central station. To provide additional
capacity, the Company had an 8,000 K. W.
addition to the plant built and equipped by

THE FOUNDATION COMPANY
Engineering Constructors
NEW YORK CITY

CHICAGO DETROIT NEW ORLEANS ATLANTA BEATTLE
PITTSBURGH PARIB, FRANCE SAN FRANCISCO
MONTREAL VANCOUVER

Standard Bank of
~ South Africa, >

E ARE atall times very glad to discuss

South African and Australian trade

conditions with interested exporters and
importers.

Established 58 Years

360 Branches and Agencies
Resources ,$306,125415

W.H. MACINTYRE, Agent
68 WALL STREET NEW YORK

fact, that our consumption may exceed
our production. This Is not & plea for |
additional taxation; far from it' Our |
exinting gaxation, which I belleve In
higher than in any other eountry in the |
world, ia already dangerotaly near the
point at which thrift, business enterprise |
and needful capital development become |

economy In expenditure’
Enlarging Output.

All the world 1s attempting to enlarge
Its Industrial output, and as the United |
States has long been the leader In quan.
tity production It ought to be easy for
us to Increass our Eavings account and |
invest whatever surplus we have In the |
very atlractive pacurities coming Into
tho market. This country is making
headway and the striking developmenta
of the last woek and the reappearance
of Wall street bunks as lenders of time
monay after an sightesn months' Inters
val, In which such loans scarcely were
mads by New York lending Institutions
except for the account of tha intarior
banks, the Investment market may be
suld to have taken n new leass of lifs,

Indieaticns are that we shall soon have
the best regular bond market that this
country has seen for five years. The
Amerionn people have an Immanse sum
of uninveated navings at thelr disposal,
and notwithstanding the fact that they
are making large outlays for new dwell-
ngs and busineas structures they will
hrecomes heavily Intereated in the extraor-

- )

dln.r)- bond market developin“
- \
»

Valuable Book for Investors

5 gom The present tendency of shrewd investors to take
‘I'::I\I-‘:-"?;l advantage of the large yitld and unusual protective
l;_ttm-l:-nd provitions of modern Industrisl Preferred Stocks has

ockes”’

prompted us to compile & comprehensive book discuss
ing this type of security.

New Industrial Preferred Stocks at present prices,
not only bring a larger income than the older preferred
stocks, but enjoy in many cases more liberal safeguards.

A{u lia]rgc nulmbe;' of the most att;;at:liv: ruu.:m offerings
are fully explained, making poasible a thorough
parison between different stocks. <

This book should prove of great value to investors
! and students of securities. It will be muiled free
on request

EsT. a0

Dominick & Dominick

Members N.Y. Stock Fxchange
115Broadway  Phone Rector, 2020
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soriously impaired. But it 1s a plea for | -

Bonds for Investment

Special Letter this weel on

Harris, Forbes & Co |

Recent Special Letfers on

Flk Basin Fote. Skelly Ol
Pime Strest, Corner Willlam, Y. \fl::udm rmy 1‘01
¥ 4 H L3 b
NEW YORK White O1f Submartne Bos

C.oplu upon request

rguggestic:ms for Investors |
A. B. Leach & Co., Inc.

Chicago Phliadeiphia Boston Buffale
Cleveland

may be had on request
ESTAKLISHED 1802
ties,
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Investment

62 Cedar St,, 25 BROAD ST,

Baltimors  ¥'nnsapolls Telephone Broad 7171,
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f TOBEY

Heyden Chemical

FOVEReD stoceese

Members NY: Curb Market Assn.
NEW YORIK,

& KIRK
Members N. Y. STOCK EXCHANGE
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UNLISTED
SECURITIES

Woodward Iron Common
Memll, Lynch & Co,

Trading Department
120 Broadway, New York
Phones Recter 1083 te T481, Incl,
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Interest on Funds Abroad

MERICAN concerns
A doing business abroad
can profit by the interest rates
we pay on balances main-
tained with this Company in
London, I.‘aris and Brussels.

Depesit accounts with our
offices in these cities thus
afford advantageous employ-
ment for funds awaiting use_
abroad or transfer to America.
In addition, these offices pro-

Guaranty Trust Company

vide complete facilities for
banking, for credit and com-
mercial information, and for
assistance in establishing trade

connections,

Our foreign offices are
American banksconducted on
American lines, and render-
ing American service, We
shall be pleased to explain the
advantages of direct banking
relations with these offices.

'of New York

140 Broadway

Maptson Awvexve Orrics

Firta Avexve Orrice
Madison Avenue & Goth Street

Fifth Avenue & 43rd Street
Paris

Lonpow LiverrooL

Havre

Guaxp STaxer Ornicz
268 Grand Street

BrusseLs

Capital & Surplus $50,000,000 Resources over $800,000,000

As an additional service

we announce the epening of a

BOND DEPARTMENT

to deal in

Government, Municipal, Industial,
Railroad and Foreign Bonds.

@hr Bauk of 11:1i1rfl Btates
Fifth Avenue at 32nd Street
Telephone, Pennsylvania 6300

With the urgent need for Tool
Steels and the growing demand
for alloys of high tenaile strength
in the automobile and other in-
dustries

VANADIUM |

W. F. Ladd & Co.

CORPO RATION || r Investment
- rlli.nmr‘qum-. u"t]v&?’m‘ﬁ ' Secuntiu
factors '

ACTIVE STOCKS—REASONS WHY

A regnilar feature weekly that youo will |
fnd of Interest In keeping In touch
with thie margst sltuations, |
In addirion here ara seve al other reguic: |
feaiures and discuspions on

New York

Flerce Arcow Merritt
Haskell Barker Sapulpa
Wesiinghouse Bweota Co.

In the Current Levue
MARKET OPINION

R

'FOREIGN GOV'T B

INDS.

4 Grutls on reguest for C-40,

R.H.MxcMASTERS&CO,

ALL ISSUES
6 Wall 8t New York o S
Hancos 9536 Grouns P ALFRED R. RISSE Specialist!

Chicago Oifice—327 South LaSalle St

50 BROADWAY NEW YORK
Teol. Broad G204—088]—T40N, |

LIBERTY BONDS

All denominations bought for cash

The National Bank

Based on the K Wa pay: g
HAslraISn,  Bond % o of South Africa, Ltd.
T u : % WBond, NoCoupans
amm:ﬁ%: m ggﬂnpm Resources Exceed 328?.000,000,

10 Wall Street New York

PUR-DY & Co., R.E.SAUNDERS, Agent,

B4 Pine S, N. I, “‘

p _
| Granada 0Oil -'
I Cities Service
Case Plow Works ‘}
|l Intercont. Rubber
| Amer. Hawaiian . S. |
' Texas Pacific Coal '

|
on the above appear in |

|

|
, Comprehensive articles }
current issue of the— |||

il
* Financial Forecast |
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1

41 BROAD ST. NEW YORK.
Phone Broad 2%

| Mech. & Metals

.l Nat. Bahk

| “RIGHTS"

| CLINTON GILBERT

2 Wall 5t N.Y.

Tel 4848 Rector

I Guantanamo Sugar
Empire Steel & Iron
Babcock & Wilcox

FREDERIC H. HATCH & GO,

Fhons Rnlos‘l".l?lghhﬁ l‘t'“q'
r G440, ey, N
WIRE CONNECTIONS o0 oy
Hoston, Chi. Phila., Montreal and Pittsburgh

— |

DIVIDENDS AND INTEREST,

i'he International Nickel Co:

A quarterly dividend of one and one-ha'f
per cent. on the Preferred Stock has been
deciared this day, payable May Ist, 1320,
to the Preferrad Stockholders of record at
the closs of business, April 18, 1828,

[ JAMFS L. ASHLEY,
'y and Treasurer.
| New York, April §, 1920,

| THE PITTSBURGH & WEST VIRGINLL
| RAILWAY COMPANY,
PREFERHRED DIVIDEND NO. 12

! The Hoard of Directors has declared &
dividend of ons and one-half (1) pes
cent. on the Praferred Btock of the Come
| pany for the quarter snded March 31, 1317
| payable May 31, 1820, te Btockholdars of
rﬁl;r;r.l at the close of business on May &

H. O MOOR®, .
Pittaburgh, Marcn 37, 1530, Sosseiy

The Midwest Refining Company.

Regular Aividend No. 23 of L0600 por
share and extra dividend No. § of 50 cents
per share have bean declured, parable May
1, 1920, 1o stookholders of record st the
| olose of business April 15, 1920, The teans
| fer Booka do not closs,

OLARENCE E. 'l:l'l'm Bearetary.
Denrer, Colorado.

———
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An advertisgement in the Loat and
Fownd columna of THE SUN ANDNEW
YORE BERALD offers a real possibliiiy
of recovering your loat property.




