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Railroad
Equipment
Securities

We Invite
Offerings and Inquiries

BARSTOW & Co.

. Mambers New York Siack Exchange
18 Exchange Place, New York

Telephon: Bowling Green 8686

TREAL PROSPERITY

Southern
1st Mortgage 3s of 1950

A first closed mortgage.

Annual interest
charges only...... vee $900,000

Net earnings 1910-19

Price on Application.

Roosevelt & Son,

Founded 1797
* Seasoned Investments

A BOOKLET
For Investors

Upon request [or Booklet F.118
" we shall be glad to send a copy
gratis to those interested in an
investment where they cannot lose.

L Cagiond nad surplus $9,000,000
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Land Title Bld%. Philadelphia
PHONE: LOCUST 4723

GERMAN BONDS |

Hamburg 4 435
Berlin as ¢

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

J.K.Rice, Jr.&Co.
?;E 4000 te 4010 Jahn. 38 Wall Bt,, N. Y,
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SPECIALISTS

13 Exchange Place, NawYours,
Teleph 50016 4
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25 Franklia Insurinee

l'ﬂ.j r Tire & Rub, Prior Pfd.
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1 Natlonal anlrl.in
Dodge Corp.
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Aluska Trust.

Foreign Exchange Explained
Ask for Free Booklet R-3

Wm.H.!chenna&Co.

g4 UPTOWN
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H.F.McConnell &Co.
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NOT YET RETURNED

Business Reviving in Most of
U. 8., National Surety Co’s
Questionnaire Shows.

Although gensral busincss In  most
parts of the United States Is reviving
wnd may approach pormal this autumn,
renl sound progperity may net return to
certnin communities and Industries Co¢
ns long as one to two years. This is the
aplnion of Willam B, Joyece, president
of the Natiepal Surety Company, ex-
presscd after an exhaustive [nvestigation
! fundamental conditions throughout
the country. More than thirty aspects
of the country's business problems were
covered in a questionnalre sent out in
pushing the investigation.

Real prosperity will return, the an-
swers to the questions declared, when
farm, ranch and mineral products can
be sold aguin for at least the cost of
thelr production ; when rallroads can be
oparated on frelght rates low enough to
vermit shippers to sell In thelr merchan-
dise at a profit; when labor, generally
speaking, agaln will do a maximum
day's work jn full cooperation with em=
pioyers on a readjusted wage: when re-
majusted retall commodity prices parmit
wage earners to live self-respectingly on
#uch readjusted waoges, and when the
post-war unemployed class fnds and
aettlex down Into permanent usetulness.

feven reasons for optimism were men-
tioned by merchanis, bankers and manu-
facturers in thelr questionnalres, as fol-
lows: Money |4 much gasier than during
the last two years, the reserve ratio ls
steadily increasing, labor difficulties In
some States seem to be decreasing and
the workers seem to be readily cooperat-
ing In readjustment, the probable favor-
able outcome of the coming disarma-
ment conference, the hopeful possibility
of lower freight rates, the natlonwide
economy poliey of the Government, cor-
porations and the general publie, the
posaibllity that farmers and stockman
ray be able to sell a good part of thelr
groducts on good terms this autumn and
that they will liquidate their debis,

Against those seven reasons for ope
timiam, howaver, were set eight for pes-
simlsm. They were the instabllity of
raw material markets throughout the
world, lack of buylng power or am un-
willingness to buy by the publie, lack
of buylng power In forelgn countries,
present rallroad freights rates, personal
and business debts, heavy taxation
throughout the country and apprehen-
sion of [ts continuance, unamployment
and the prospect of much more of It,
Including possible broad lines In some
citles, and tha fallure to llquidate sev-
eral of lust year's great national raw
products with the possibility that un-
profitable lquidation of soma of them
may be foreed this autumn.

“Replles to the questionnaire,” Mr.
Joyee sald yessterduy, "bring out car-
tain national economic present-day
truths very clearly and very usefully.
Economic conditions throughout the
country are fundamentally sound. By
this T menn that there seoms now no
danger whatlever of pome great natlonal
trouble, such as many peopls secretly
worrled about n yeur or two ago., Most
of the present dusiness stagnation Is due
to the inevitzble readjustment of ex-
aggerated war prices and war wages.
In this readjustment some Wige earners
will naturally and may erroneously
think that they are bearing the brupt.
On the contrary American merchants,
manufacturers and farmers, who are
overstocked with goods and products
ereated at war-time cost, will ba much
the heaviest pyufferers,

“Reoplies to the questionnalre show
strikingly that the wast majority of
wige earners and business men allke
understand the situation and accept it
with courage, patience and patriotism,
To get the attitude of the wage earners,
I #ent one guestionnalre to a prominent
labor leader In Kansas City and he re-
plied as follows :

“iWage earners here say thelr living
expenses tako all the money they make
and that rents in self-respecting locall-
ties are actually inoreasing. Neverthe-
less, although many of them are ex-
Federa)
soldler bonus, they tell me that they
prefer (he honua question be heold in
abeyanee unt!l generi] financial and In-
dustrlal conditlons have returncd to
naormaloy.’

*This showa clearly, 1 think, the pa-
triotiam and Intelligence of Americen
labor."

U. S. IS FALLING BEHIND
GERMANY, IS DECLARED

D. P. Kingsley Says American
Goods Cannot Compete.

American manufacturers eannot come-
pete with the goods that Germany Is
turning out, which these of them who
come Into competition with them are
made to realize, according to Darwin P.
Kingsley, prealdent of the Chamber of
Commerce of the State of New York,

who has just returned from a businese
trip In England and on the Continent.
“1 bring back only two pleasant and

encouraging Impressions from BEurope,”
“The first s that
Gormany has gona to work. The secend
{2 the restraining influence and generally
beneficinl effect of the American troops
in Coblens, led and Inspired as they are
by Gen. Henry T. Allen. Germany is st
work. Amerfcan manufacturers who
come Ints competition with the goods
that Germuany s turning out realize that
ne one can compete with them., But
Carmany  politleally s In a parlous|
state. Her relations with France have !
not moved toward a conditlon of peace,
but, on the contrary, tha feeling betwoen
the two natlons now |8 worse than it
hag sver been, Franos's attituda toward
Germany la &2 vory human attitude, one
that T think most Amerleans sympathize
with, but In my judgment very unwise
and lkely ultimately te renct on France
harealf. In plain English, France sub-
stantially wanis (o destroy Germany po-
Ntlenlly and Industeially. 1t is no wecret
that the relations between the Britiah
and the Franch In the cecupled territory
are not pleasant and, Indeed, that the
reinttons belwesn the two nations are
not exactly cordial,

"Broadly speaking, | should say that
in the essentlal things that go o make
peace there has been vary little If any
progress in Hurope since the slgning of
the armistiee’

J. A. ARROY0 ELECTED.

Sneceeds C. K. MeFadden an Head
of Colombian Nmernld Syndiente,

J, A, Arroyn, viee-presidant of the Co-
lombia Emamld Eyndiente, has besn
alogted (te preshdent, suecoesding Carl K.
Ma¥addon, who hus reslgned sn presl-
dent and a director of the eomoany, No
explanation of Mr, MoFadden's reslgnn-
tion was made yestepday. 1o Is In
Bpaln, according to  Infermation ob-
tulned ot the svndieate's offices, and
no one elee will dacuss Wi reslgnation.

Lowis Hatzfleld won elected 4 member
af the syndiente’s board to succeed Mr.
MaFadden, J. J. Parls was slected to
its directorale to succeed Henry Green,
resignod, and win alse alected (i vies-
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Executor
Chartered 1822

The Farmers’ Loan and Trust Company

Nos, 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street
New York

London Paris

Foreign Exchange

Administrator (Guardian

Member Federal Reserve Bystem and New York Olearing House

depends not so
much on smiling
faces as upon the
will to be helpful.

GARFIELD
NATIONAL BANK

A Bank for

, FIFTH AVENUE
the Builders wHErg 2300 STRERY
of Bustness. ES BROADWAY

YOUR WISE COURSE

THE sound and seasoned judgment of the Savings
Banks and Life Insurance Companies leads them to
put a large part of their assets in first mortgages.
Follow their counsel. Invest in our Guaranteed First
Mortgages or Certificates. They pay 5%4%. From
$100. up. Send for our descriptive booklet H-92.

New York Title and Mortgage Co.

135 Broadway, New York 103 Montague St., Brooklyn
Long laland City~ Jamaica— Mount Vernon =~ Staten Laland = White Plaing

REGH

W v am

NEW YORK

$1,500,000

THE AUTOCAR COMPANY
6% SERIAL GOLD NOTES

Dated September 1, 1921.

interest.
Federal Income Tax up to 2%.

FREE OF PENNSYLVANIA PERSONAL PROPERTY TAX OF FOUR MILLS
Girard Trust Company, Trustee

Due, in Series of $250,000, December 1, 1921, and Quarterly Thereafter

Co N in the d ination of $1,000. Callable as a whole, or by series, on thirty days' notice at 101'4 and
e s lnt:r:::“ payable December 1st, 1821, and quarterly thereafter without deduction of normal

We summarize as follows from a letter of David S. Ludlum, Egq,, President of the Company:

The C n incorporated in Pennsylvania in 1899, and is engaged at Ardmore, Pa.,
; inotr;lpl.n:n:f‘:cltur. and sale of commercial automobile trucks of 115 to 5 tons capacity. I

Over 909, of the Company’s output is sold direct to customers through its Branch Sales and
‘iocntad in thirty-one cities.

Over 25,000 Autocar trucks are in use by more than 8,000 owners.

The Company’s balance sheet as of June 30, 1921, shows quick assets of $6,012,826.28, ageinst
As the proceeds of these notes will be used to reduce
present current liabilities, this issue will not materially increase the debt of the Com-

Service Stations, which are

current liabilities of $3,338,847.23.

pany.

Inventory at Factory and sundries at Branches are carried at cost or at market prices,
K Cars and parts at Branches are carried at the same valuations

whichever is the lower.
as at Factory, plus freight.

The Company has reduced liabilities $916,325.16 durln%ithe_ 5ir:f. six r?cmths otf 1921 ;:d .:;l:n:
quidation of present inventories a

to pay these notes as they mature through the
Factory and Branches.

The Indenture securing these notes will provide that

The Company shall maintain quick assets equal to not less than 1507, of the
amount of its current liabilities, igeluging thu.riprin:iipl:ll nr:munt a{ these notes out-
standing, and First Mortga onds maturing within six months.

c.':ﬂ. g e g . l":ﬂﬂi ble shall equal not less than 50% of the face

be placed on any of the present property of the Company or

its subsidiaries, excepting an improvement mortgage on the property at Newark.

wn steadily from $1,017,052 in 1909 to $11,266,690 in
1920; sales for the first six months of 1921 were $4,486,038.

Annual net earnings for the past three calendar years have averaged over $896,000 after
allowance for depreciation, but before interest and Federal Taxes. Owing tothe general
rezdjustment in values, operations for the first six months of 1521 show a small loss.
Since April, 1921, however, the Company has been making an o t
management anticipates that earnings for the year as a whole will

notes and t
amount of these notes outstanding.
No mortgage shall

The annual net factory sales have

satisfactory.
The Company’s capital stock is $5,061,800.

The books of the Company have beon regularly audited by Messrs. Lybrand, Rosa Bros. and Monlgomary.
Legalities in connection with this issue of Noles are subject to the approval of Messrs. Henry, Pepper, Bodine and Stokea, and
J. Howard Beber, Esq., counsel for the Company, and of Messrs. Roberts, Monigomery and McKechan, Counse! for the Bankera.

SUBJECT TO PRIOR SALE WE OFFER THE ABOVE NOTES MATURING AS FOLLOWS:
September 1, 1922, to yield........8{%

December 1, 1921, toyield........7%%

March 1, 1822, to yield........ 8 9% December 1,1922, toyield........ 8%£%
June 1, 1922, to yield........ 8 9, March 1, 1923, to yield........8159,

Redmond & Co.

33 Pine Street
New York

Montgomery & Co., Inc.

133 South Fourth St.
Philadelphia

Al informatinn and statisting have been obtained fram sources which we balieve to be reliahle and aceurste, but they are nol guaragtesd.

Cash dividends of not less than 109, upon the
amount of stock then outstanding have been paid during each of the last five years, in
addition to stock dividends. 39 in cash has been paid for the first six months of 1921.

rating profit. The
L reasonably

Brown Brothers & Co.

Fourth and Chestnut Sts.
Philadelphia

Buy the Rails

N. Y., Ontario & Western Pennsylvania
Rock lsland General Electric
Norfolk & Western

Half a billion exrnings in 1921 estimated for the Railroads in
é Article in our Investment Survey No, 8-12, which also
includes reporis on the above companies, Sent free upon request.

Reports on any security cheerfully furnished upon spplication.
0Odd Lots given Special Attention

SCOTT & STUMP

Members Consolidated Stock Exchenge of New Vork

40 Exchange Pl, N. Y. Tel. Broad 1331
Philadeiphia, Costesville, Carlisle, Chombershary, Fe.. Comberissd, ML

ST

STATE OF SAN PAULO
(Republic of the United States of Brazil)
Fifteen-Year 87, Binking Fund Gold Bonds
Extsmal Loan of 1921 Due January 1, 1936

Notice is hereby given that the Definitive Bonds of this jssue are
now ready for delivery at our office, 24-26 Pine Street, New York, in
exchange for and upon surrender of our Temporary Receipts for such

Bonds.
SPEYER & CO.

Now York, Sept. 13, 1021,

FOREIGN TRADE OF U. S. !i’;'l oformer. perled wore $11.000,000,

INCREASED IN AUGUST1 months of last year.

Sllver Importa of August were 35,000,-
Exports Gained $54,000,000 gy "0 war $3.710,000 1n Auust,
| ngainst $4,400,000 in August, 1910,
18, —Exports in- | ©f 1021 wers §40,000,000, against ¥87,-
sioh, oy |ooo.mu during the corresponding 1930
1

100, aganinst $4,000,000 in August, 1920,
and Imports $17,000,000.
Silver importa In the first elght months
maonths,

nggregaiod

SUGAR,

The range of prices in yesterday's
sugar fulures market wans as follows :

WasninaToN, Sept.
creased approximately $64,000,000 and Bilver sxports i the former
imports about §17,000,000 during Au-| period were 530,000,000, againnt $92,-
gust, as compared with those of July, | 000,000 in the elght months ended wilh
nccording to the monthly forelgn trade | August, 1920,
pummary lasued to-day by the t.'orn-i P E
meree Department.
el n"“"'"‘, “";‘;.‘.1 assrogaie | LATEST U. 8. OFFERING SOLD,
376,000,000, uagninst 21,000, n S ——
-‘luly und ssn.n‘un.nnn i August, 1020, | #600.000,000 Treasury Notes and
Last month's exports :urh;;l n;n hl:h-l Certifleates All Takem.
esty total of the year sinee March, when . 3
the figure wan $387,000,000, ““I*I“}"&?'Nn. Bept. 12, — Secretary
The Imports of last month wers $184,- | ° ‘“;" offar of §800,000.000 in Treas-
000,000, agalnst $177,000,000 in July and | ;ll'r :!5 ;l and certificates duted Septeme
$513,000,000 in Augurt, 1030, The im-| """ fﬂr'“ been fully subscribed, Treas-
port total was the highest since May, | Y'Y officinls said to-nlght, Preliminary
when the flgure was §205,000,000, reports did not Indleate the ameunt of
In elght montha ended with August ax- ::: C::Or:lubarrlplt.lﬂﬂﬁ lmt-Ihq resulls of
0T regated $3,230,000,000, agalnst Ty wers cone-
E."lm.ﬂ:: during the rorresponding  #dered satisfactory by the Treasury.
1920 months. Imports of the former pe- | The condition of the money market In.
riod wore $1,623,000,000, agalnst $3,008,- | dleated by the absorption of the heavy
000,000 In the elght months onded with  l8sues of governmentnl wecurities st re-
Auguat, 1020, I.dm:qd Interest rates, high offloials de-
The goll Importa of August aggere- | clared. night mean the possibility of &
gated $86,000,000 and were the higheat | further reduction In roserve redlsoount
of any month of this year except March, | rates.
when they wers $87,000,000, Gold Im-)
ports In July tetalled 864,000,000, and in
August, 1020, $16,000,000.

Exports of gold durlng August amount-
efd to §671,6562, agalnst §3,735.000 in July

™ t In place of Mr. Arroyo

L]

and $25,000,000 In Aukust, 1920, rav.
Gold Imports of elght months ended Opan, “'ﬂ" Law, Close, .
with August totalled  §503,000,000, _‘r'ﬂ"ﬁ“f'f o 5'“ R
ngainat §100,000,000 during corra- | AMNA"™ - T 18 The ,-_g
sponding 1920 months, Gold exports of Hu g g.m 2.50 :..’n .50 900

NEW OFFERING: Dated September 15, 1921

United States Treasury

Six Months 5% Certificates
One Year 5%% Certificates
Three Year 5%% Notes

Price 100 and Accrued Interest

MATURITIES:
5% Certificates due March rsth, 1922.

514% Cenrtificates due S ber 15th, 1922,
34% Notes due ScpcnI:u: sth, 1924.
TAX EXEMPTION:
Free from Federal Normal and State Income Taz.

YIELD:

In view of their exemption features the above issues yield the
investor, as compared to taxable investments, the equivalent of
about 5.55%, 5.82% and 6.10% per annum respectively.

MARKETABILITY:
Uhited States Treasury Short Term issues enjoy a BROAD
and ACTIVE MARKET, which its of their being in-
stantly salable at buc SLIGHT VARIANCE IN PRICE.

SUBSCRIPTIONS:

iptions to these issues may be made through any BANK
or TRUST COMPANY or

DISCOUNT HOUSE
SALOMON BROS. & HUTZLER'

MEMBERS NEW YORK STOCK EXCHANGE
27 PINE STREET
NEW YORK
TELEPHONE ~BOWLING GREzn 3030

BOSTON PHILADELPHIA CHICAGO

What
of the
Copper Stocks?|}

c of
meal 18 now fwice’ the
present rate of produc-
tion.

Does this foreshadow
I the early resumption of
| © ntio::d by t::d por-
. phyry producers m
{ sible restoration of
dends next year?

The immediate as well
| as long range outlook for
11 the copper stocks is fea-
141 tured in the current issue
| of The Investment News.

will be mailed
Ask for 8-70.

| Copy
| free.

|
i [iarues it [iarisonsB:

| 66 BROADWAY, NEWYORK

General Asphalt
Interborough Cons.
N. Y., N.H. @& Hartford
New York Central
| Chandler Motors
Royal Dutech
Sloss Sheffield
Carib Syndicate
Pere Marquette

| Vital wrticles analyring sach of the
| shove companies, giving earninge—
future proapects, eto,, ete, Sent Gratle.

1t is necoanary fo sfate stook
in whyeh you are ineeivated

MosHER S WALLACE

STOCK Nsr:u-:-: D8 - anAM
b Prodi:ce Excha
”mm{cmu;am mm.m—x
of New Vork.

3Broadvey| 10k 4208k

Investments

Fresent rates of exchanp
£ ake certain Canadian wezyne
| ties perticularly attraztive to
1 United States Investors. Wi

l speciunize on Cansdian Sow
| emment and Munie pa
| Pends. Write for quotationn.

S —
Mexisan 0l Experis.
The shipments of

Mexiean peria In July

063 barrels, a decline of 11,000,000 bar-
rom | P18 compared  with

by an oll trads
eum

pn.pnr. Of the total
tha preceding | amount shipped, 3,001,185, or ::0 than

‘Md |,=“.. month, according to fAgures publighed | hall, came to the United Sta

|| ClLBirgons oo |

14 KING ST.E.



