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BROWN BROTHERS & CO.

Established 1818

Philadelphia NEW YORK Boston

Commercial Letters of Credit
Travelers Letters of Credit
Foreign Exchange

BROWN, SHIPLEY & COMPANY
Established 1810

Founders Court, Lothbury

LONDON, E.C.

Office for Travelers 1
123 Pall Mall, LONDON, 5. W.

'ty

Standard Bank of
South Africa, I*®

‘T]E ARE atall times very glad to discus:
South African and Australian trade
conditions with cxporters and importers. *

Established 58 Years

370 Branches and Agencies
Resources $350,778,055

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

A Survey ot the

RUBBER INDUSTRY

HE RUBBER industry Our six-page survey rontains

has developed business a thorough review of all
characteristics peculiar unto phases of the current situa-
itself. tion; important rubber statis-
tics and individual comment
on the following organiza-

To thorou?hlz understand the
t tiona:

position o e industry it is
essential to gain an accuraje
idea of business methods per-

taining to the trade. Numer- U. §. Rubber Goodrich
::u elegents not apparent I;)lu Kelly-Spring. Fisk

- e sgurtace are responsible
for the tense situat?on the Lee Rubber Ajax
rubber companies must face. Heystone Goodyerr

Rapidity of growth is one of
the direct causes for drastic
readjustment.

ﬁ-S~Wo1.FE&Co. S 4

ESTABLISHED 1908
Members Consclidated Stock, Fxshande of N
Al BROAD STREET —~NEWYORI,
Phone:Broad 25

Ask for circular No. R [44
Sent without obligation,

BODELL & CO.

10 Weyhbosset Street
Providence

35 Conyress Street
Boston

115 Broadway
New York

We announce the removal of our New York Office to

115 Broadway

and the change of our telephone numbers to
Rector 3604.5-6-7-8

November 15, 1920

Stone & Webster

INCORPORATED

120 Broadway
NEW YORK

147 Milk Street
BOSTON

38 So. Dearborn S,
CHICAGO

of Industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency '

! EXAMINATIONS AND STUDIES |

bl
|

URUGUAY !

1917 census shows 'Uru;uny
has a population of 1,407,000,
although in the same year their
foreign e cn ed
to $164,499,000.

ALL AMERICA CABLES
give ndequate cable nervice

between Uruguay and the rest
of the Western Hemisphere,

JOHN L. MERRILL, Pres.
‘ARl Conie Ofies, 50 Broad Stroat
6 ond 7470
HRANCH OFFriceSs;
100 Fifth Av., Phone Vander!
24 Firth Av., oy A
Franklin 8t., **
20 Spruce L

fnd, B
Fronklin
M., * Beokn

Loeng Term Bonds
{ &ewal for Recommendaliona,

BLODGETT, HART & CO,, Ine.

115 Broalway, New York
Baston, Chiengn, Utlea, Buffalo,
| Direct Private Wires,

TOBEY & KIiRK |

Members X. ¥, STOCK EXCHANGE

Unlisted Securities

" 19B Am Sl & Wefluing b8, . T

BONDS IN NEW YORK STOCK EXCHANGE

WEEK ENDED NOVEMBER 13, 1620,
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$2,500,000

First and Refunding Mortgage 6% Goid Bonds

Dated March 1, 1920, Due March 1, 1950, Interest pavable March 1 and September 1
in New York. Callable in whole or in part on any interest date on or hefore March 1
1925, at 107% and interest, thereafter, to and including March 1, 1930, at 1064 and
interest, and so on reducing 19 every five years, to and including March 1, 1949, There-
after at 1011 and interest. Coupon bonds, registerable as to principal or fully registered
bonds in denominations of $1,000, interchangeable. Coupon bonds in denominations of
$1,000 and $500. Guaranty Trust Company of New York, Trustee

fssuance authorized by the New York Public Service Commission, 2nd District

TAX PROVISION : The Company agrees to pay interest without deduction for any
Normal Federal Income Tax to an amount notexceeding 2%, wh.ch it may lawiully

pay at the source.

i
The following information is taken fram a letter of Mr. J. Ledlie Heers, President of
the Adirondack Power and Light Corporation, copies of which will be furnished on
request, and which is summarized herewith

The Adirondack Power and Light Corporation does the entire electrie light and
power business in Schenectady, Amsterdam, Watervliet, Oneida, Saratoga Springs
and many other communities in this intensely mdustralized region. The company
also furnishes, under long time contracts, all of the electricity used by the distribut-
ing compa: ies in Troy and Mechanicsville and hy the electrie railway systems in
and about Aibany, Schenectady, Troy, Utica and Rome. including practically all *he
interurban roads in the territory. In addition. the company does the gas business
! in Schenectady, Saratoga Springs and Oneida. It serves directly and indirectly a
r population of approximately 700,000,

The principal hydro-electric plants of the company are on the Hudson and Hoosic
Rivers and [Fast Canada Creek, and have a total present installed capacity of over
50,000 K. W. The company is in a peculiarly favorable position to take advantuge
of the large undeveloped hydro-electric resources in this territory.

Net earnings, after allowing $272,953 for depreciation, over 1% tim2s the annual
interest on mortgage bonds inciuding this i

The First and Refunding Mortgage Gold Bonds are secured, in the opinion of
counsel, by a first mortgage on property which alone has a replacement value,
based on pre-war prices, in excess of the face amount of these Bonds outstanding.
They are further secured, in the opinion of counsel. by a mortgage on the re-
mainder of the property of the company subjett only to a closed divisional lien
of £5,000,000,

The original cost of the physical property is-over 150% of all mortgage bonds
outstanding. including this issue.

The General Electric Company owns approximately 50% of the common stock
of the new Corporation.

We recommend these bonds for investment

Price 87% and Interest, Yielding 7%

Caomplete circular on request

Coffin & Burr, Inc
New York

Harris, Forbes & Co
New York

E. H. Rollins & Sons
New York

Rdirondack Power & Light Corporaticn
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Province of Nova Scotia, Canada
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nElg 45 {274
el Ten Year 67 Gold Bonds
S 45
w801 (Non-Callable)
X a5 aniy |
Aty —AY ANt 48 | Dated November 15, 1920 Due November 15, 1930
il v
"» | Principal and Interest Payable May 15 and November 15, in
914 3 Halifax and in New York City in United States gold coin, $1,000
o ; Coupon Bonds with the privilege of registration as to principal.
8 § g 4 |
2 =115 84 88 | A legal investment for New Hampshire, Vermont and Connecticut Savings Banks
w3 Oy Nt m
THo— 4 stig T |
AN A These bonds are a direct and primary obligation of the Province whose
- | credit is irrevocably pledged for the payment of principal and interest. The
216 B4l finances of Nova Scotia are so handled that the entire annual expenditure
2% L I : _including all bond interest charges are adequately taken care of without
9 —3 #8 recourse to a provincial property tax, although there is statutory provision
L0 R AT = Lt g8 for such taxation.
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| The Province of Nova Scotia, of which Halifax is the capital, is one of the
oldest and most highly developed of the Canadian provinces.
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