Facts for
Bond Buyers

[t is & matter of record that
Listory repeats itwell. Right
now the same general con-
dilions prevail which have
always existod after great wars,
Judgiog from the past, a de-
crease in tbe high cost of liv-
ing will mean an inerease in
the prices of bonds. Authori-
ties seemn to mgree that we
have [.'ln'lll'd the ptlk ol in-
flation

For information -about a
number of desirable bonds

write for our Imvestment
‘iuwnﬁom No. BX-95

A.B.Leach&Co.,Inc.

Investment Seewriliea
62 Cedar Street, New York
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Railroads

31t s gcnerally ncknowiedged
| lthat there is a distinct im-
srovement in the attitude of]
the public towards railroads.| §
Constructive legislation and| i
unds for more and bette!" :
i [.quipment  seem 3
& |Underlying bonds of some oi
N [our great railroads offer real
N [inducements to conservative
il [investors.

Correzpondence ineil:d.

Eastman, Dillon & Co.

Membera
¢ York dock Erxehanys

71 Broadway
New York
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STRRL INDUSTRY 1§
IMPROVING RAPIDLY

Indications Are That Trade Is
Fast Returning to Normal
Conditions.

Bpecial 1) Tun How awp Naw Toax Fimwss,

Prrtsavho, Juns 7.-~The iron and stosl
manufiigiirers of this district are greatly
encournged by last week's Improvement
in rallrond traffie facilities, and al-
though shipm nts are still very alow the
fact that & slight improvement Is noted
every Aoy Indicates that matters are gel.
ting bagk to moarmal and the industry
will soon get into the active class, In
n peneral way it may be sald that the
rall sirike. In practically ended.  Al-
thougl thard I8 not a full recovery from
Its effocts, matters ure clearing nicaly,
and the pidatrack oopgestion, as well na
that of the mill yagds, ls belng reduced
gradually.  The peint where shipments
of mteal fom mills, am & whole, are al-
togelher Aqual to production has not
besn renched, although thers Is nearly
a balamce, but production !s not up to
capaeity,

The lmprovement in the operations of
the Republic Tron and Steel Company's
Younfaiown milla In typlea! of condl-
tions, For séveral wesks ils Bemsomer
department was entitely (dle and its fin-
Ishing milis were dependent on that
steel making dopartment, while the open

8§ . hearth plant operatad rather lightly. Last

weell the plite m*iln and two or three
pipe fur .aces started, skelp belng pro-
vided, " Bhfpmants belng Impractical exs
etpl in eclid trainloads, the merchant bar
productlén has been only for the coms
pany’s owh finlahing departments, the
khnfting department in Youngatown and
the nut and belt department at Mollne,
bars being shipped to the Intter place In |
solld tpalnlonds.

Car Priority for "inplate Mills,
It has been emnounced that the tin |

weeks (0 the suppiy of box carm, which
will help to relfeve the tin plate altua-
tlon, which has grewn ncute on adBount
of the milk supply belng the largest of
the year at this time and the canning
crops are mbout to.come In. Tho large
secumulation of tin plate at mills, fully
2,600,000 boxes, doubtiess will bs re-
duced, but hardly to the extent of any
large percentagens, efpeclally am produves
tlon ls muterlally heavier than it wis
two ar thrés weeks ago, say 80 per cent, !
nxainst 80 to 35 per cent At that time,
The femsstic tin plate market Is quiet,
although there Ia an active export de-
mand, particularly on the Continent
Welsh prices are still so high as to give
Amerizan mills ample eopportunity to

plate milla are to have priority for tm)r

gook oyt on regular contracts, The mars
ket 18 stil] quoted tor spot coke at §18
for turnace and §14 for foundry, noting
that the tormover la very limitéd and
that it le probabls that considerable ton.
pages of coke ko by private arrange-
ment for lower fgures, There Is
pronounced Indispoaition on tha of
wmany furnaces that could really umse
mare coke than t
$15 for furnace col Thoss furnaces
ses the Cutility In the long run of bid-
ding up the market for coke and are
cantent to peg nlong with contract de-
lveries.

Awy Prices Atill Teo High.

last half tonnages, but the attempt has
beont frusirated by the exalted price
{deas of producers willing to alk prices

haa beon suggosted by fome operators,
But that bansis in regarded as too high by
blast furnaco men, High prices, which
pravall for gpot coks and coal, make thia
& rather unfavarable time from the an-
e of the blast furnace Interssts to din-
opss future requirements. The plyg iren
market carnot be sald to show any re.
govery from Its stagnant state of the
last few weeks.

Scarcely any change ln noted In prices
and discounts an nuts, bolts and rivets,
Freor movement of finlahed materinl and
of recelpts of bara and rods haa placed
makera In & somewhat edsier position.
Puyers generally are covered Against re-
quirements for the next few monthn,
which, with curtellment of movement of
plain materidl to fabricators, resulting
In reduced umse of rivets, has slowed de-
mand. Speeclficationa against bolt or-
ders are not an heavy as they have been.
Particularly 1s that statement true of
automoblle makers, whosa production
schedules are affected by Alght ship-
menty of steel for the last month or uix
woeka

Improved trafilc arrangements caused
larger shipments of wire and wire prod.
ucts Iamt weel, but shipments are still
vory much below output. Carrlers are
short of box cars particularly, and new
| production that is moving |s golng en-
tirely by motor trucks, which s In a
| radiug that is limited nnd tod expensive
to eat much of a flgure In the Industey.

Bame makers can take on boolkl for
wire fence, but it {s the rule t pro-
duocera are rold aAhead on wire ucte
for an much as five months and' fecline

new businesn pending reduction in vol-
ume of obligntens. Leading Indlepen-
dents are still quoting plain wire at
§3.50 base and nalls at §J4 bame, levels
which would be pald readlly If makers'
books were nvaflable to the business.
Transportation difficulties have caumd
disappearance of the prompt market in
merchant steel bars and there s & nar-
rower range In prices, leading Inde-
pendént makers here and In the valleym
geperally quoting 8 to 3.26 cents, ml-
though one Independent continues to
quote as high am 4.60 cents. The Car-
negle eel Company is atill quoting 2.36
cents lo o moderate extent for ita regu-
lnr customers, Makers of common [ron

pell If they ean manage the dsliveries,
but the Welsh market not only has |
ceaned advancing but (s showlng a |
slight declinlog tendancy. The peak of |
the advance in the Welsh market wae |
made by sales squal to §17.42 at par of
oxchange for 100 pound cokes, f. o. b,
Swansen.

The open mArket on Cofnellsville coke

bars are maintaining thelr price of 4.50
pents. One large producer of that kind
of bars lately has been plilng practically
rll of the production,

CONBOLIDATED EXCHANGE:

continues to be a Yveéry narrow affalr,
very little cedte, olther furnace or foun- |
dry, beieg offered lh the open market |
Although profluction has been Increns- |
ing the current make, cxcepl perifaps
some sbke eold privately to mord or|
less regular customera by operatora who
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A Unique Position
in Sugar

OUR intimate experience of
three decades in merchan-
dising Sugar and our world-wide
tonnections qualifies us to fur-
nich up-to-date information on
Sugar Securities.

Caracas Central Aguirre
Central Sugar Federal

prces of the regular market, nearly all |

final hour of yesterday's trading on the
Consolidated Bock Exchange. An ad-
vahoe to 10 per cent, In the call money
rists gava rise lo koms sclling and other
factord made the decision valldating the
Volntead rmeasure the basis of lquida-
tion,

averaged aboul 1 par cent.

BONDS IN STOCK EXCHANGE

MONDAY, JUNE 7 1920,
1920, 18100 1818
My's salss ’ 16,806,000 $13,211,000 86,800,000
Veat to dAte ceveeeeeoe. A T08,823,000 L4T2500,000 679,085,000
. RANGE OF LIBERTY ULONDS

Closing.. Bales (in Nat
Hidk Akl ue,.s 31, r.oun O:Dor- High. low last. Chen
21.9% ;50 4.01 Itam (19324 $1.14 9150 8114 160 %0
56,40 RBLp0 401 s IR cv. 48 (1““ ~47).. K844 RE5O 3834 Fad0 o
5610 8580 b5.11 8 3d 43 (192 - 45,20 8540 85.10 8R20 — g0
86.80 700 016 138 1st ev. 43,8 (193347) 8700 A7.10. 8650 3640 - =9
548 REB0. 008 2,878 2d ov. £1fm (1937.42) 83.30 8580 8500 S350 -— o0&
,.1 20 4050 - v 18620 ov. AN (32-47) i : 3 i ’
P00 6980 G¥8 1348 30 Ala (18EA)....., RSN BRSO BOME BOGN — 4
15570 5580 .80 G.02T 4th 4 t.! (1933-38)... 85,72 Nd.20 BG.44 B5.7T2 18
16502 A0 627 L7006 NVie, 4%e (1922-23)... 96,60 9600 8534 9EN4 L 44
93,90 800  5.97 1,731 Vie. 3%s (1922.33)... 95,16 D400 PR.A4 9597 4
g€9.50 sPén L Re o B3 4y m, 1928, vegin. E9.40 ED 40 ¥R 4D .

ArglaFrench b l.‘l‘k'l' v M OMASIP cv ba’
10,. .0 . !.......g
T "'llr 1.. MGl 10, ...
18 8 o 6..
2. o ‘ An'lh r mnu njumnw “|
g Lyqes

Bilg
rmﬂra N Wn'nl-

CIIB!&P M "
‘::I‘

Fajardo Guantanamo {
Holly Matanzas Amer, -8
National Savannah LN
.::1:-'
Yowr dnquir y is (el e .
" 71
L.AMBORN & CO- 507p l::-.lltllsul c;‘::l
| Specialists in Sugar Securities v u;u.
SevenWall Street, New York Wl sie b7 | 1 io o 60% 8......
Telephane Rector 6310 :
Mh\ffﬂlhrv e e ln
e RGN T Preeycs Teatian Gov 815 n-moamm Detralt Un
.\f.,‘”‘,'j,::."r;;,ruw %&imm‘ pd ..3..#? 2 "“1?3"'-'.':1&:1" .KL
London Produce Clesring House, Lid. imﬂl e “’Is-’a‘i;"w'!ﬂ ]ml T'.\
Teadd v §oen 8 18t con
ST '[mmd-:ou Teovers A0Y |
y Soly N senc@l |
'—l 2. :g'n. kbt e Y
| Weves ..'P Biipsne i .....'MI
1 Do b o] 3 g8t | T s
“ [ IL:&M&& }ﬂnnlu:r‘al
Inuestment Opportunity (ki 3. Sl e dige [ 3838
of the Age o1 e [l |
’ - 101 Cent Pacilice tat| 28, ... u’]
2.0 AN ‘t'ﬁ n:owu-.ru‘
= 3 o SRLL IR
Railroad Bonds ||\ 5t osiwitas
l......‘..’-i cta-nhu&;:
T HE situation analyzed My e R
.nnd discussed in a 9 L
special circular, No. 1-H, ‘:;.-:.. 8 A
which will be sent on :L.:;l. ceaner T
request, Syt 6
William W. Coben & Co. ||| <o
Memders New York Btock Erchange !YC::’I*II
67 Exchange Place New York xi. aisia e

Harris, Forbes & Co.

Pins Sireet. Cormer Willlam
NEW YORK

uiﬁ"r'«"‘
's.:::'.:aj_- ij .

United States, Foralgn Government, Railroad, Industrial and Other Bonds

are getling to pay

Pig ‘iron  producers have been en- |
denvoring to open up negotiallons for {1

A & to 1 basis on valley baslo pig iren |,

Pricer wore under pressure during the |

Declines |n the Industrials rnnlnd[
gre not desirous of profiting by extrems | from 2 o 4 polnta and 4 the ralls|
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Executor

Ohartered 1822

The Farmers' Loan and Trust Company

Nos, 16, 18, 20 & 23 William Street
Branch Office, 476 Fifth Avenue

At Forty-first Btreet
Now York
Londen Paris

Foreign Exohange
Administrator

Momber Foderal Ressrve System and Now York Olurh:g House

Guardian

HERALD TUESDAY, JUNE 8, 1920.

F

Baylis & Company

Established 1841

Announze their removal to

| 52 Broadway

Information furnished prospective investors without
obligation,
’ Accounts carried on conservative margin,

| . Telephone Broad 288I
Members New York Stock Exchange

- LONDON JOINT CITY & MIDLAND
BANK LIMITED

HEAD OFFICE: 5, THREADNEEDLE ST, LONDON, EC. 3
OVER 1458 OFFICES IN ENGLAND AND WALRS
Subseribed Capital - - £38053445
Paid.up Capital - « 10.797,105
Resarve Fund - - - 10,797,103
e —

Depounits [Dw, jin, 09} = - ITLTER.3809

OVERSEAS BRANCH : 65 & 66, OLD BROAD ST, LONDON, E.C.2
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION UNDERTAKEN

Rt Hon. R McHENNA—Chalrman

AFFILIATED BANKS:

BELFAST BARKIAG COMPARY LTD, THE CLYDESDALE DARK LVD,
Over |10 Ofiows In Ireland Over |50 Ofess n Seotiand

Londen Money Market.
Loxpox, June 7.—Bar sllver,
an ounce: bar gold. 103s 84 :
+% per cent
@ 11-16 per cent.;

New Orleans Cotlon Market,
NEw OnrLEAxs, June 7. —Better weather
conditions- In the belt were responsible
for a selling movement (1 cotlon lo-day,
whlch started on the opening, waws atill
in evidence toward the closn when the| 8% per cent |
trading months were 20 to 57 points on | HO.
the final prices of last weak. Last)
prices ahowed net losses for the session
of § to 49 puln': Close—July, 38 64c. ;|
Ooteber, 30,5620, Dacembar, 34.47¢. | Jan-
hanry, 33.90c ;
and unchanged ; middling, 41c

Sapulpa HAeflning s.rylun o,

threa months

| decreen rendered on April 286,

The Sapulpa Refining Company re-
ports Sor 1819 & surplus, after charges
and ordinary taxes, of §52,248, or elght!
conts i #hare earned on [ts capltal stock, | ances,

oL Crry, Pa,, June

$6.10.

in 1918 of $224,326, or 53 cents & share. | 822,

ITL T
money.
: discount rates, ahart biils,

gold premiums at Lisbon,

Dismiskes Reading Motions.

WasuinaTOoN, June 7.-—The Hupreme
Court dismissed to-day motions of the
“‘“‘ h, 33.31c. Spot stendy | peding Company and lta subsldiaries
anking Lhat court to modify dlesolution

Peamsylvania Crudes 011 Market,
7 ~Credit bal-
Runs, 118,923; average,
against a surpius, a".er Federal taxes, | 53,268, Bhipments, 98,826, average, 33,-
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Ts#e EQUITABLE
TRUST COMPANY

OF NEW YORK

BANKING, TRUSTS & INVESTMENTS
SAFE DEPOSIT VAULTS |

clienits,

|
Uptown Office

THE
PERSONAL ELEMENT

Many testators feel that a large
Trust Company is inclined to be
unsympathetic and machine- t
like in its dealings with clients,

On the contrary the officers of
our trust department endeavor
to discuss in intimate detail the
individual problems of our

Our Home Office is
37 Wall Street ,

Madison Ave. at 45th 51

l.ondon—3 King William St., E. C. 4
Paris—23 Rue de La Paix

Cotonial Office
222 Broadway

! WICKWIRE STEEL COMPANY

WARNING!

Depositors of the Corn Exchange
Bank are warned against a practice
that is being made by swindlers of
calling upon a depositor and stating
they are authorized to collect de-

posits for the Bank.
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The Bank transacts its banking '[
business only at its duly author. |
ized offices and not elsewhere.
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Foreign Securities
Foreign punency
Foreign Cheques
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WIRN STHEL COMPANY.

THE OHIO CITIES GAS COMPANY
Gold Notes, dated Jus-
nu, 1. 1917, Jamsary 1, 1881,
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of $1,330.000, the amount of bomds niw
outatanding), will ¥ recelved at the affice
of the foulsviide & Nodwlild Ralisoad Goni-
pany, No. 71 Rroadway, \ur Yars ey, mnd
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