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-Mnke Your July

Reservations
Early
.OUR July Investment
Guid% now in the
hands of the printer, de-
scribes an  exceptionally

sitractive and well-diver-
sified list of first mortgage
bonds, safeduarded
under the Straus Plon
$1,000 and $500 denomina-
tions, yielding the favor-
able interest rate of 67;. |

We sugdest that you write
for it at once, and make
carly reservations for July

in

to

de-

investment, in order
cbtain just the bonds and
maturities you mos
| sire. Ask for
) CIRCULAR D-410

RITARLIANED 10483

to any investor.

SW.STRAUS &0,

IACUAPORATES
13 BROADWAY, NEW YORK

Thirty-eight years without loss

Investment

i Securities

New York

W. F. Ladd & Co.

NEW ISSUE

Cireular on reques

BROOKS STEAMSHIP
CORPORATION STOCK

R.C.MecarceL & Cé.
27 Pine Street-New York

Established 1390,
Ihone Rector 8340,

Nasts . &

e

Adams Express Co. 4's, 1947
Current Rioer R. R. 5's, 1927

FREDERIC H. HATCH & 00,

T Pway, New York.
WIRE CONNECTIONS
"eago, PhIA., Montreal, Pittaburgh

the Interest han been paid v full

521,000,000 FRISCO

Speyer & Co. Buy Securities
Placed in Franee During
1909 to 1918,

fransuoting an International

tional transaction since armistice day,

tiatlons with the French Government

000,000 of the 8t. Louls and San Fran-
ciaco Rallway Company's bonda,
Cuaranty Trust Company (s understood
to be Interested In the purchase, which
attracts Internationnl Interest bocwuss
of the creation of dollnry credits here for
the French Government and by infer-
oncs that that transaction may lead to
others of simllar nature,

Through thelr French correspondents,

Spayer & Co, placed about 10,000,000 of
Frisco general lien bonds in France dur-
ing 1908 to 19138, Under the termns of
reorgunization thosa bonds wetes #-
changed for other |sausa and, n% a re-
sult, the repurchase by the Amer cad
bankers consists of about §5,000,00) of
8t, Louls and S8an Fran-isco 4 par cant.
prior llen A bonds, nbout $5,200,000 of
8t Louls and Ban Franclso & per cent
cumulative adjustment mortgnge bonds
and about $10,000,000 of 8t Louls-Shn
Francinco 8 per cenl, Incoms mortgage
bonds, ‘They represent the qotil held-
Ingn In Pranch of Frisco securities,

At the start of the war the holdings of
Prisco general llen bonds were pur-
chised from French Investors by the
French Government, which used them in
astablishing American credit, The bonds
had been mold to French Investors whaen
the frane was worth ita parity of ap-
proximately 19 cents, The franc ls now
worth abdut 7% cénts, As the price paid
for the bonds Ly Speyer & Co. In dol-
lare was very clows to the prevalling
market price, the French Government Is
enabled 1o obtaln n large profit on the
transaction through the exchange rate,

BONDS SOLD HERE|

Bpeyer & Co, which refralned from ||
banking |
business during the war, copsummated |
yosterday itn Arat Importunt Internas ||
and mnounced tha conclusion of nego- ||

for the purchase of approximately $21.- !

The ||

The bonds purchased from the French
Qovernment will be placed privately |

contampluted.

fgures, desplte the road's financial con-
dition and statements of 1ts oarninge, the |

enrnings of which exeseded the tiovarn- |
ment rental durlng the period of Fed-
eral control. 1t wan sald yesterday that
the desire of tha French Government fui
reasli the Frisco bonda 1o American ln. |
veatora had been known In financlal |
clrclen for considerable time,

Through the situation (i exchnnge tha
French Covernment recelves o profit|
and an original holder of the Frisco
genaral llen B'm han besn recelving 5tg
per cant. on his investment (nstend ul‘|
5 per cent., an speoified In the old bond. |
because in that romd's recrganisation,
earrled through soon afier the appolnts
ment of a recelver, the unpaid interest |
was provided for In full and the b
holders recelved new securities on w

At the same time that e French
Gevernment recelves about F20.000,000
in dollar credits, which may be uxed for |
nny purponse, including part payment of |
the Anglo-French loan, which matures |
Iy nast October, the Heiglan Govern- |
ment recelves nearly $50.000,000 {

through the sale to bunkers of §40,000- |
no0 of Kingdom of Helgium twrnt}-!
five-year extornal gold loun TWw per
cent. minking fund vedasmable bonds.
but the procecda of that lssue must be
used to meet A ke amount of accepi-
anceés which mature on Jung 28

The subscription books for the new
§30,000,000 Belglom lnsiie Wi 674 wnd
Interest open at 10 o'clock this murn-
ing in the officen of J. ' Morgan & Co
and the Cuaranty Trust Company, but
the advance subscriptions are heavy,
The members of the distributing syn-

honds nre a8 followe!

J . Morgan & o, the fiu:lr.m',\‘l
Prust  Company, the  Flrst  National |
Bank, the Natlopal Tty Company, Lhe |
watlonal Pank of Commercs in Now
Yark, the Bankers Teust Company, o
Chiuse Nnational Bank, tha Liberty Nne=+

tisnal Bank. the Ceptrad Unlon Tyast
Company, Lo, Higgineon & Coo: Kide
der, Peabody & Uo.: Harrin. Furbes &
Co.: Wm. A. Rend & Co., Halrey, Htuart

& Co.; the Continent il and Commerclal |
Trust and Ssvings Bank, Chicago; the |
Central Trust Compnny of lllinels, Ohis
cagn; the Pirat Trust nhtl Savings |
Bank. Chicago, and Lhe Illlnnl\"l‘ruut!'
end Savings Bank, Chicago. J

S00 IN'CIEAEE-B_SUIPWB

1019,

$14.12 n Share In

Agalnst 88,14 in 1018,

The corporate income a<tount of ghe
Milwaukee, 8t. Paul and Sault Ste. Marie
Rallway Company for 1519, according to
Its annual report just lasued, shows sur-
pius after charges, Federal taxes, &0,
of $5.918.415, or $14.12 n share. earned
on $37,810,200 of Its capital sock. which
contranta with m surplus of §3,213,131,
or 35,14 a share, earned in 1818,

The compenantion the rosrd received
from the Government amounted to $10,-
$10.543. and other Incoms (0 3928535,
making toral income $11,530,260, agalnst
$11.210.371 In 1318 Intersst, taxes,
rentnls, &c., cost tha line §5.894.846,
against $7,316,218, and miscallaneou
charges aggregaled §106,199, againet
$681.028. leaving a surplus for 1918 of
$6.338,415.

The corporala income account of the
Chirago division, the Wisconsin Central
Rallway, showed 3 surplus of $1.518,634
in 1819, agalnst $1,045.080 In 1918,

FINANCIAL NOTES.

Earns

Ravnkers Trust Company line heen  ap-
rointed transfer agent for Thilnket Packing
Cerporation capital srock and Dollvia-Ar:
gentine Explorallon  Carporation  eapltal
aloek,

Raymond P, Robertn, formerly sssistant
treasursr of Harrla, Vought & Co., Inc.,
fias beatt appointed vice-president of the
Fidelitan Realty Corporation, which handles
the remity Interests of the (uaranty Trust
Company.

Emplre Trust Company lias Heon appointed
iransfer egeut and registrar of Anchor Post
iron Works praferred and comuman.

Sutro Brow. & Co, have lssued & pamphlet
entitied “Opportuniiles In Liberts Bonds and |
Vietory Notes,'" paiting forth the sallent
femtures of thoss imsuen, fnx exempliona on
them and recommendations az o thelr pus-
thase,

i UNDERWRITERS

* WmhH

INVESTMENT SECURITIES

l)lr. Van Zelm has been with the company
! for twenty-two years and its assdstant sec.

« 1L Broadway New Yark Oipy
1 thene Reoter 4490 !

J. Louls Van Zalm has hesn appointed
third vies-president of the New York Life
Instrance and Trust Company to succeed
8. M. B. Hopkine, who retired In January,

retary eince 1

Caliternia Packing Corporatlon anneunces
that its employees subscribed for all of the
10, shares of Its capltal stock recently
‘offered to them for s riptlon at §70 a
ahare. That offering was made with the
provision that §3 a share ba Id st the
tme of subscription and the ance in In-

ey ardaay

BANK STOCKS
McCLURE, JONES & REED

Wembers New York Slock Krchauge
"Thaae 1607 Rectar

wial during several years,

To accommodate ity expanding businers
the New Tork Titls and Mortgage Companv
has taken over from Its former lenants ad.
ditionnl floors of iia bullding, 135 Broadway,
which It will oceupy tosday,

with Investors and no public ofering 14 [ §
For some months Fris o |}
bonds have been selling at rolatively low ‘ |

Frizco belng one of the faw roads the net | ©

fichard V. Baunders has been appointed
eatnatealier  of the Famoue Mavers-lanhy

Ohartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Stroet

Branch Office, 475 Fifth Avenue

London

Administrator

At Forty-first Btroet
New York

Parls

Foreign Exchange

(Guardian

Mombor Federal Reserve Bystem and New York Ulearing House

Buy and Have

tractive prices if they
buy and keep within

want to know, and will be
execute your orders.

49 Wall Street

BOSTON

L
How Many More Liberty Bonds Can You

From Income Taxes?
Many people would buy at the present at-

!1 We hare a chart which will show you just what you
|

Membors Now York, Boaton and Chicego Hiock Eschanges

i Curtis & Sanger
|

SAN FRANCISOO

Thgm Exempt

only knew which te
the exemption Imit.

glad to send you this and

New York

CHICAGO

|

——

VACUUM OIL NET ADVANCES, |

The annual report of the Vacuum O |
Company for 1919, |ssited yesterday, |
shows net profits for that year, after all|
charges and Faderal taxes, of $8.112,717 '
equlvalent to §54.05 a share sarned on |
$15,000,000 of its caplial stock outstand-
ing, agninst 313274 in 1918 and $62.16 In

i

119

Its Unlanee sheet of Decatnber 3, 1815, i
phows total asxels and lebllities of §76,-

LB19, 539, agninst ATH,INT.B44 at the ¢lose | Stock Exchange.

af 1018, Accounts recelvable and cash |
ware amsots which showed largest in-|

ond- |cTeases  Among {ts labllities the incrouse | dency at the outset, fol] in line
hiel | WA largely In surplus. A decline of al- | downward awing

most $4,000,000 war shown In Accounts
payable atl the end of 1819,

CONSOLIDATED EXCHANGE.

Reflectlon of greater siringency In
funds, through an advance of the call
rate to 10 per eent, and the confidence
inspired In the bearas by the Federal
Heserve Board report paved the way
for miterially lower prices durlhg yens-
terday's trading on the ,Consolldated
Declines in aotive In-
dustriale averaged from 2 to & points,
and rajls, after showing an upward ten-
with the

BONDS IN

STOCK EXCHANGE

TUESDAY, JUNE 1, 1820,
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Messrs. . P. Meorgan & Co. and Guaranty Trust Company of New Yert, fiscal agents in the
United States for the Belgian Government, in conjunction with the First National Bank of N.
Y., The National City Co., Bankers Trust Co., Central Uwion Trust Ca,, Chase National Bank,
National Bank of Commerce, Liberty National Bank, Harris, Forbes &3 Co,, William A, Read
&9 Co., Kidder, Peabedy &3 Co., Lee, Hizginson & Co., all of New York; and Ceniral Trust
Co. of Hlinois, Continental & Commercial Trust & Savings Bank, First Trust & Savings Bank,
Lilimois Trust & Savings Bank, and Halsey, Stuart & Co., of Chicago, offer for subscription

$50,000,000

Belgian Government

Twenty-five Year External Gold Loan
7%% Sinking Fund Redeemable Bonds
at 97%% and interest

To be Redeemed at 115% by Annual Drawings at the Rate ;
of af least $2,000,000 Annually |

Principal, Premium, and Interest Pvabla in New York | B
in United States Gok_“oin | B

Coupon Bonds,

Tus Belgian Government pronrises
to pay annually to Sinking Fund
Trustees in the City of New York, in
5 United States gold coin, not less than
$2,300,000. The Sinking Fund Trus-
tees are to draw by lot each year not
| less than $2,000,000 par value of these
Bonds to be redeemed on June st of
each year at 1159. The Government
has the right to increase the amount
of payments to the Sinking Fund Trus-
tees for the drawing of Bondsat 11§%.
| By operation of the Sinking Fund, the
entire issue is to be retired by matur-
| ity at 1 140 of the principal sum.

f The Government also agrees that if in
the future it shall issue by public sub-
~scription any loan with alien onany spe-

- ! !i leasscastsssmcscates cani ddbad  Aatbtass st s ensleaEds s s li

$500 and ¥1,000 N &

cific revenue or asset of the Kingdom, | 8

this present loan shall be secured rata- 1

bly with such other loan. | B
! arl=

Belgium is furnishing a most re-
markable example of the re-establish-
ment of industry and economic life. ;
Belgiag Government Bonds have en- |
joyed a high investment rating. For | B
example, her 3% Perpetual Bonds sold f s
from 1goi to 1907 to yield not over
1.15%; from 1908 to 1912 to yield

not over 4%; and at the present time '
areselling in Brugsels to yield under § 5.

The following table shows the vield
which the Bonds of the present issue
will return on the purchase price of
7Y% % according to the year in which 3
they are drawn for the Sinking Fund: :

5......0n |H
Bnulhrnl.irh

stated in the notices of allotment
tion of the definitive Bonds.

Jane 2, 1920

Year Calita Yeeld M‘ 4l Year Catied Yiein :
- = 5 e L T e ]
1921.....0.89% ::,2: """ :'g ~ 1938......8.17% | &
1922. ...15.82 H "1 1999......8.13 | i
1923.....1289 032 861 1940..... 8.0 1
1924, ....11.4 lq&s‘.””a.’l l"'-.....'«“ b,
1925.....10.58 934 842 1942......803 | B
126.....10.01 103838 1943......8.00 ;
1927......9.60 9% 818 1984......797
1928....... 9.30 937 an 1945......7.95 )
A - |

|
! SusscrirTioy Books will be opened ar the offices of |. P. Morgan & Co. und Guaranty
. Trust Company of New York, tiscal agents of the Belgian Government, at 10 o'clock,
| A M., Wednesday, June 2, 1920, and will be closed in their discretion. The nght s
' reserved to reject any and all applications, and also, in any event, to award a smaller

“amount than applied for.

Amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New
York funds to their order, and the date of payment (on or about June 18, 1920) will be
Trust Receipts will be delivered pending the prepara-

For tull detasls regarding this 135ue refer ence 1 made 10 @ csrcuiar which may b¢ had on appucalion.

A\

Fiee from

and other States.

valuation.

State of Utah

Road 4'2% Bonds

Due July 1, 19 9
211 Federal

Legal inveatmrents for Savings Banks and
Trust Funds in New York, New Jersey

Net debt about 149 of the asscssed

Price 90!, and interest -
Yielding 5.309;.

Eastman, Dillon & Co.

Monmbers New, York Stock Bichange

71 Broadway, New York

A S RIS L7 P E L5 TSI I

Income Taxea.

ILL TO PROTECT AIR

in House Committee

¥ A=)

— = -

INDUSTRY FAVORED i

Faeral ta Tom Sew avp Neaw Yoax llﬂll‘l
o 1 —The Wava aygl | heaving oy toe committer. would D

| wrotked I matgrinl fromy abroad wore
| Means Commitiee voted unanimousiy |
to-day to report favorably to the House
the anti-dumping alr craft bill, deslgned |
to prevent the sending of ten thousand

Anti-Dumping Measure Wins British airplases and (hirty Ahousand

anginea to the United States at low
prices. The npurpose ls to stimulate the
wircraft Industry (o America, wiilch, aee
vording to tealimony taken nt a long

| Stone & Websfer

Incorporated ; \
! 147 Milk Street 120 Broadway 38 So. Dearborn St. 3
BOSTON NEW YORK CHICAGO ¢

EXAMINATIONS AND STUDIES :
of Industrial and Public Service Propertles |

|
‘ REPORTS
on Valuation and Operating Efficiency

Mark A Nobls

Theade s U. Lorwin
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Bank Stocks— Attractive Investments
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