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For Investment ="STREET HEARS U. S
Northern Pacific— NEEDS $500’000’000

Great Northern
{ Next Federal Finaneing Ex-

(C. B. & Q. Collateral)
Joint 15-Year Convertible |
62% Gold Bonds i pected to Be Certificates or
DUE JULY, 1036 | =
Yield about 67% Bhovh Tk Juwn

Great Northern
Railway

We own and offer

£250,000

CITY OF RIO DE JANEIRO

Sinking Fund
5% Loan of 1909 -1934

Executor Trustee

Ohartered 1822

The Farmers' Loan and Trust Company ||

Nos. 16, 18, 20 & 22 William Street
Branch Office, 476 Fifth Avenue

Wall Strest expects that the next short
term financing by the United States
| Government will take the form of §400,-

000,000 to §500,000,000 certificatss of in- '

General a‘"ét;::!ﬂgf AZ% Bonds debtednéss or three t.oe:hn year notea, At Futty-ﬂrat. Btrest i :
DUE Jifl..\'. 5088 provided plans under discussion be car- N Y k I e ¥ :
Yield about 7,309, [l 1cd ot Modh b b Unconditionally guaranteed by the U. S. of Brazil i
- srtya will take ﬂo.ooo,noa.“ u;g mg.- London Paris i

Northern Pacific i i e o5 May 16, Foreien Exch DENOMINATIONS: £20 — £50 — £100 — £ 500— £1000 i
Railway e rodua &% Ay i i o i

¢ | General and Refunding 6% || prior to day 18, at e eption of thelr|  Administrator Guardian Original Issue............. —r X1 X T i
Gold Bonds Series “B" made yesterday by the Federal Member rm Reserve gm and New York Houss n.d..m at Par.....ee ® “""o it

| DUE JULY. 2047 B e o LR ONA0D o¢ Lork Olearing Outstanding ... £1,363,310 i
Yield about 6.229, United States deposits scheduled for to- i
Descriplive circulars ::3 &:?-T%’;: '5':.':’#&“’.""&35 ‘EE’; INEEREST PATARLE 1 JUKE Sa, DECEMSER 10

than $80,000,000, which will be reduced

upon  request by withdrawals on Thursday and next

Redeemable by annual drawings at par, in London, on November 1st by means ofa2%

e T

weel, Under the clrcumstances, to pro-
BARSTOW & €0, | i s soimel voice baianes for e Cumulative Sinking Fund.
Members New York Stock Exchange the minimum amount to be ralsed is es- | [| { g : =
000,000, and Wall 8 A Bank For The Builders of Business ’ Secured by a lien on the Trades and Professions Tax, the average revenue from which for 1910-1919
55 Eninun. Fuca, fois Yol ]t‘ler::;nd;:t“ﬁg::onm“ a"?’f hingt m?: g | has been approximately £130,000. 3
|

| figuring on one of $500,000,000.

|  The plans announced yesterdsy by
| Andrew W. Mellon, Secretary of the
— | Treusury, for spreading the §7,500,000,-
=———=11| 000 floating debt, including about

Telephone Bowling G 8686
P ing Green Payable as to principal and interest, in Pounds Sterling, or at the option of the holder, in Dutch Guil-

ders or Swiss Francs, at the following fixed rates of exchange: £1 equal to 12.05 - Guilders or

Caring for Securities | 25.10 Swiss Francs.

T L o TP ——

$4,100,000,000 of Victory 4% 'sand 1%'s,
F S ’:‘1‘.3oo.‘E.'Gn.o"o'a“l:“;.?‘?i‘;:é“{n;"m"1‘3‘5‘2 The following table shows the approximate yield of the Bonds when drawn for re-
ort Scott 4s |[| e yemeraay sitn unauatied spprovai : demption, and cashed in Swiss Francs which at present is the most favorable rate of
fn Wall Street hanking circles. It was Once a man has obtained
" Due 1938 polnted out that the plan, when carried some one to care for his exchange, and equals $4.40 per 25.1 Francs; also when cashed at an increased
. t shu o a : .
fo:?‘umfm;ﬂﬂ:g sosa:rnttleon tor the securities satisfactorily, he rate in either of the three currencies:
L:;"“a‘fl ol "‘t‘l‘; I E—':"i: 4 per cent. or ﬁ.;‘f);':;;fﬁhﬁ'i never wants the task again. Date Drawn Rate Yield Rate Yield
s o e B s anictng 7ocanyte o Tav That very service is sup- November 1921 4.40 73% 4.40 3%
. 1 b {
Frisco System. Ei":fam mlﬂn.a i’n""n:f:'-:'if"ﬁ: plied by our Trust Depart- November 1922 4.40 33.50% 4.60 35.50%
z"“"“{l loan J"“““I‘st*'» Syionaiy: 1o rheant ! November 1923 4.40 22.50% 4.86 (normal) 28%
- - o ) . |
The junior preferred 1822 and fnally pavable on May 20, | November 1924 4.40 17.80% 4.86 22.50%
stock of the Fort Scott 1823, ; November 1925 4.40 15.40% 4.86 19.50%,
As b the ni L 5 4 :
paid dividends through- ||| initial esus of certiicatos and possibly 1 Deners ur 1229 i i 4.86 17.25% :
| of short term notes as well, to be pald November 192 .40 12.90% 4.86 15.75% \
out the reorganization of l for on May 16, the offerings will be / : | November 1928 4.40 12.10% 4.86 14.62% ;
1913 sandwiched, first o cortificate of in- NATIONAL BANK. | November 1929 4.40 11.50% 4.86 13.87% :
L debtedness and subsequently a short B87%
term note, &c. The original lssue of November 1930 4.40 11% 4.86 13.25% :
Yield about 7.809; e i nvgr':;i;n:tgzﬂ»’;;g"g-{o'ﬁg-— :onmter }gg; :g :ggg% 4.86 12.62% !
' ing fund an » 3rd Street wher osses B ovember : . 4.86 12.12% i
. ope T w
marier Sha smount cuteaading s Jon 430l Steort whs 108 dpoid o o | Novenber 1933 440 9.90% 4.86 11.62% :
4,100,000,000. Wit Jroceec ¥ .70° f J
anoﬁe”elt & Sm‘ |ofa:h:rt term note issues, tg:alha.lmce g Lt o 4.86 11.25% g !

outstanding may be reduced st'll further.
H| Bankers sald yesterday that theﬂm-

| Isting fachinery for marketing ce -
Faated Sini | cales r.»st ol;ldabmdnm was a:l‘alquate to
! pluce $500,000,000 naw certiffeates or
Secasoned Investments | shart term motes & month, particularly
‘ | as the trend of maney rates war lower.

The interest and sinking fund payments on account of these bonds have been, and are being met I
regularly. Coupons and drawn bonds may be cashed in New York at the prevailing rate of exchange. i

Price $650 flat (including 5 months’ interest) per £200

PYNCHON & CO. PAINE, WEBBER & CO. ||

From and after this date the firm of

Colgate, Parker & Co.
will be continued under the name of

Parker & Company

30 Pine Street, New York || The possibility of revival of ar organ-
| izatlon similar to that which distributed
| the Libertys was scouted on the ground
| of being unnecessary,

i A || THIRD PLAN SPRUNG

bers New York Stock Excha M N Excha 1
=, : AT READING HEARING by the present general partners with the exception Members New York Stock nge . embers New York Siock nge :_
: : o of Mr. Craig Colgate and Mr. Prescott Erskine 111 Broadway The Rookery 25 Broad St. i

Bonds as Safe | Wonia Dviates e 0 Con Wood who have this day withdrawn. NEW YORK CHICAGO NEW YORK A
Citi e ks Mr. Sidncy W. Fish becomes a special partner. 1 Drapers Gardens, K 12 Exchange Bldgs. 20 Place Vendome g The Rookery i
: as our Likies PHUADELPHIA, May 2.—Ths mannet Mr. Louis du Pont Irving, special partner, with- LONDON} E. C. LIVERPOOL PARIS BOSTON CHICAGO i
- in which the Reading Company proper- draws. ! E
tes, ordered lomived by the Tnted Parker & Company T sl ot o s g oot s S i
gated was held under advisement by H"ﬂ S. Parker [ i
O uir the Federal District Court after a hear- Frank Hamilton Davis | | Bt
y 2 | ing here today. The court asked the Darragh A. Park = —— ————————————— |}
Selected L!St ts file & printed o}epy of a modified plan, Sidney W. Fish, speclal e —e '
as uyreed to by them, within ten days. — - 11
Contentions of a2 group of preferred CANAD — ';

May 1. 1921

| stockholders that they should share with
| the common atockholders in the division
| of the $32,000,000 of book surplus In
| the NMeading Company, a holding com-
| pany for the coal and other interests of
! the Phlladelphla and Reading Rallway |
Company, were heard,

Since the last hearing in the case con-
ferences between the Govarmment and |

| is now the world’s largest
| producer of gold.

LEBEL ORO

of
Municipal Bonds
will be a valuable aid 1o those

having lunds avai'able for con-
pervative investment. Municipal

siéii!!i

se

Ill"-',"“"‘ }

Bonde are exempt from all Fed- counsel for the Resdlig Catopkny. Fé- | | = ! :
eral Income Tazes and at present sulted In the olimination of two points| : i . | -—situated in Northern On. | ¥
areselling at unosunliy low prices. | which were to have been discussed to- WE take pleasure in announcing that I — | tario, Canada's richest gold [}

——— producing area, the only re- (R

day, said Willtam Clark Mason, of coun-
sol for the Reading, in opening the dls-

| Yieldlﬂg 5% to 6%% cusslon. One, he sald, was an agree-

|

|

‘ | gion dn the world where the l 1

| output of gold has increased
ment that the stockholders should not i
be required to pay 10 per cent to the | duriag TR pas Tow yeus,
bondholders for the release of the coal
property from the llen of the general
mortgags, and the other was for keep- |
ng the stoek intact and the Reading
Compnny assigning [tz equity In the
ptock to & new corporation and issuing
cortificates of interest to the stockhold-
ery benefting under the disaolution plan.
Allan MeCarty, counse]l for the Pros-

this day becomes a general partner in

the Kirkland Lake district, 1
| Its stock has remarkable spec- |}!!
j | ulative possibilities, Il tH

Ask for Circuler C-7

| William[.@mpton @
Investment Bonds
- 14 Wall Street, New York

Mr. Prescott Erskine Wood i
|
|

West & Co. LOOSC'LC af Security Recor d Write for descriptice folder H.10

ﬂé{.m:i- % = oﬁ’:l.:ln gen committee of common ntwk]\uldﬂl‘m St | ! |
nelane - . offcred an alternative plan, which he roa
pald would make It unnecessary for the 52 B dwny 1417 Ch”tnUt reet l l J- F- “GGO'E.' & cc- Il
courts to pass upon the respective legal New York Philadelphia or ves ors Members Philadelphia Stock Exchangs |1
| rights of common and preferred stock- 32 Broadway, New York |}
7. K. Ric | holders. Tis plan suggested tho coal | by L g8, i
- R, e, Jr. & Co. Will Buy | company's stock and property be placed . . | 1430 S. Pean Sq., Phil '
100 Atlintic Lobos Tet. Com. g | In the hands of a trustes untll It could N extended experience as dealers in i " Direct Prieate Wire
100 Amer. Fithegraphic Com. & Prd. |} | be sold on the market at a figure near P = |
180 Cliea lrllﬂd“:"r:u:.ulm : : Hls real value; that l.he} goceedndlht May 1,1921 | i:"—-_‘iﬂv_\ Ty bond investments has shown us that e —
. ‘ placed in the treasury o o Reading s T T e e 4 . . . - —— e
e ey | Company and distributed according to | { o i o e the \average investor finds it diffi-
mm!‘\:ftﬁnll‘(‘ew- ‘;m | the terms of the stock certifi odt cult to kCCP a satnfactory rd of his |
20 Midinnd Becuribes | the common and preferrad cl , AN — ——— — reco i
}'o'g‘:'\“""‘?“';‘““:'m'_‘ Com. & Pid I8 it the distribution were not eatlsfactory | = S . h . French Goverl}mtnt Bonds '
S{t‘;?;“”‘inlmﬂmrf-mdarﬁ;;-}q . | I I_.;‘U”,, md,',.g.al ,.;g,m,r tn.,;: be sl EUROPE NO MARKET nn:!ounUn:dml!.ano,llnn,nnn lre |m.:1b-a-3 investment o!dmgs. /| German M unicipal Bonds §
50 Royal Baking Powder P1d. | tied in proceedings other than those now retived and the country’s debt reduce g | Belgium Government Bonds
50 Roynl Baking Paowder |} befora the ecourt, [ by 2,000,000,000 lre, Such labor trous To meet this nCCd, we have pGCEl'cd Bri::!h G overnment Bonds

o e os a8 have not been entirely eliminated

2h Singer Manufacturing | | Frig el -
| it | msomramo cumnavry | FOR GAR BQUIPHENT it s v e ot ey Reord B | | B
« M. ce, . 0. | PAID TO RAILROADS shown by the fact that for the first time '
100 American Hawnilan 5. 8. i sincs the war exports In the last two i F 3 . Italian Government Bonds
d Co. Com. & Ped. N L & months hava oxceeded Imports, he sald. primarily for recording bond holdings,
lies In geiting down to work without de- it can also be used for other securities. All Foreign Bonds

25 Farmers Loan & Tenst Stock

50 Cellulol =
n :_iﬂﬁ'h“ghm;{;mg-,, | Total Since September 1 Has W. H. Woodin Finds Export|The saivation of France, he doclared,

tlgg i s . R“Ch.d ,390133‘51564‘ v o enmity X
23 1. Dodge, Dea Molnos & Ko. Com. dibuomiatn Costs Barrier to United |Pendencs on the German Indemmity. It is compact, practical, and capable of Bought, Sold & Quoted |

100 Winchester o, 1st M
H n. Pulp & Paper

J.K.Rice, Jr.&Co.

Thonea 4000 to 4010 John, 30 Wall &1, N. Y.

e

proximately $230,000,000 yet to be pald
lon & guamnty of $425.000.000, which
| wan asugmonted to  3$626,000,000 by
| reason of the §200,000,000 operating
defielt sustained in the six months’
period.  The remalning sums due the

glum for European business owing to
transportation costs and the added cost
of reassembly on the other side, W. H.
Woodin, president of the American Car

roada on this mecounl are subject toland Foundry Company, said yesterday

ndjustment by the Tnterstate Commerce |

| Vommanlealon for malntenance tems,

Ask Your Bankcr :li‘)nut' The foregoing account I8 separate

Moody’s

RATING BOOKS

Railroads—Public Utilities

from sovounty arising from the period
ef metuml dovernment operatlon cons
aning which bot fow roads have ar-
rived at Onal scttlsments,

 NEAR EAST BANK DKG\N!SED.|

| Rodolfo Bolla, manuger of the Amerl-

on his return from a slx weeks trip to

| Burope.

“Exeapt for certaln types of passenger
ocar, we can only sell Europeans squip-
ment when they ars unabls o purchass
elsowhere or when they are unable to
pay and want botl oars and money,"
aald Mr. Woodln, “'Our principal ex-
port flelds must lie in South America,
South Afrien, Australla, China and pos-

| ean branch of Baneo dl Roma, 1 Walligibly in smaller degreo in Japan.

| street, announced yesterday the uvrgan-|

“Way and structures on the rallways

| fzation of the Banco del Levante, with of France and Itnly have bean maln-

| & eapital of £1,000,000, The head office

Industrials — Governments | of the institution will ba at Alexandria,
¥

Hle uses them in selecting the investments

for his inatitution

1f you are an investor vou should vse them.

| lasued Annually in four voiomes,
information o

. ‘Moopy's INVESTORS SERVICE

33 Nasraw Strect. New York

Bovien Philedelohis Chisage
—— T e—

Zevpt, and it will sonduet meveral
| branchen In Pevpt, Evyela and Palestine.

HEADS SYRACUSE WANK,

| tained In generally good condition, but
| the equipment generally will eall for

substantial supplies for repairs™
“Additions to equipment on American
rallroads have not kept pace with the

country's  industelal  sd  commereial

Sypactsr, N V. May 2 =Wilam 1. grawth and e sl mt uitimata-
Witley, ofts of (e miow praminznt of aps' 1y _be mrds up,” ! Mr, Weodin,
m YT DeTEL 1deim, WAN <Ay “Tromortle W it pment  will
elented mreetdent o 1o Merahants Hank, begln to i ate Eunumar,
12 of the nldest banking institutlons fn | when  Increass traffic  has

coniral Mew York
iaapenar PR otnd rer——

THESE fine dnys make you want (hal nulo-
moblle most. Read the Automobile Ex

bargaine thers, All makes —ddv

wiped out the frelght car surplus which
must be expectad.”
The sftaat of rapid strides townard eco-

Mr. Woodin, FPaper

change Ads, In lnssifisd seatton; Many ml’“ recovery Is apparent in Ttaly,

has arranged to refund back dividends
on the cumulative preferred stook with a
stock dividend and by tha exchange of
present 7 per cent. prefarred stook for
new 8 per cent cumulative preferred
stock, share for share. The dividend
will amount to 2334 per cent, payable
M naw 8 per cent preferred stock.
After payment of the dividend all of
the old 7 per cent wk will be exe
changed share for share for the new B
per cent. stock and the old stock will ba
cancelled, The committee named to
earry out the plan consists of Howard
Hayne, vice-president of tha Columbla
Trust Company; Howard J. Sacha of
Goldman, Sachs & Co., and Herbert H.
of Lahman RBros

NEW MOTOR CAR COMPANY.

M. M Colline, former president Mdl

general managor of the Cadlllac Motor
Company, whose resignation from the
General Motors organization wias an-
noteed inat weok, la forming ihe Col-
Iina Mator Car Company under Michigan
laws, with n oapltaliastion of $10,080,-
00, The company will manufacture In
Detrolt o car to ba known aa the Collina.
It will ba on display on next January,

It had been reported that Mr, Colllne

wns to join W, C. Durant, now |ecad
the Dusant Motors, Ina

income by months, and the source of

Telephones B300-18 Hanovser

;}g Q'm KlT::ll;::nrm:;‘v"n" Payments to rallroads on account of ‘ . . 3 ;
bn:i'f:lll'ﬁqlzgm:.l:.lm;l"nmn | ihe wix months’ guasanty authorized hy States ( Umpe““fm- STERN II'I?'IDEND:&BRANGED- g Cxpﬂ.nﬁion With any incrc‘.mc Df holdingﬁ. i
15 s T, com e || s Nl e ot e New ook taowe to seune vamata| f| |y ErEE S SR G R Besides the forms for secording th JJUNHAM¢ G
T [ e B smpri Amountn § = e Chie g e SPECIALISTS

h B APl cannot compats with Germany and Bel-|  Tyns board of directors of Starn Bros, | mme—— e details of each 1nvestment, the investment 43 Exchange Place, Naw Yotk

herewith illustrated. While prepared 'g
|

income segregated for Income Tax pur-
poses, the book’s contents also include a

T

bond interest table and a chart giving
information regarding all Libersy and
Victory issues.

ool

A copy of this Security Record will be senl o inlerested {
{nvestors without cost or obligation. Ask for book MD-1. |

HALSEY, STUART & COxnc

49 WALL STREET, NEW YORK

T

TELEPHONE HANOVER 8000
NETROIT KT. LOUTS

AT TR FELEE

MINNEAPOLIS MILWATKEF

Clyde S. S. Term. 5s, 1934
Gulf Oil 7s, 1933
Goodyear 8s, 1936
Italian Cons. 5s

Italian Treas. 5s, 1925

KIELY &- CO.

40 Wall Street. — NewYork
Phone - John 6330

T T e T T

O G L |

PHTLADELFHIA NOSTON

CNMICAGH

J. M, DAVIS ELECTED,

7. M. Davis has been plocted president | Baltimors and Ohlo Railroad and gen- s Paoifle soadn, and for & Uke period
of | of Manning, Maxwsll & Moors, Ino, in | oral manager of its New York and|i, s stnflar capsclty with the Great || Ciewiand  Pitt
of e late A 4 Baboock, Mr Biaton Inland mall lines and terminels | Nerthern Rallroad

Tavia formerly waas vice-preaidant of the i Ha gerved saven years as an operating
offiosr of the Unlon Paciflo and South-

( Suggestions for Investors

may be had on request

- A. B. Leach & Co., Inc.

venfiment Serurities,

62 Cednar St.,, New York
Chleage Fhiladeiphia !Im:onwﬂnnro_ﬂ

ey e



