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Investment
Suggestions

1. Attractive Railroad
-2, Non-Callable, Readily
Marketable Bonds

3. Long Term Public Utility
Bends

Any of these lists will
be mailed upon request.

BAarsTOw & Co.
Mem’ers New York Stock Exhrange
18 Exchange Place, New York
Telephone Bowling Gre:n 8686

First Mortgage
Railroad Bonds

On application we will
send to investors our cur-
rent list of conservative

mortgage

first

Norfolk nnd Western
New York Central
Baltimore and Ohio
and other systems.

Yields from 5:10 to 6.909,

Boosevelt & Son,

Founded 1797
Seesoned Investmonts
30 Pine Street, New York

UNPILLED STEEL

TONNAGE UP AGAIN

U, 8. Corporation Reports Gain |
for First Time in Four-
teen Month;.

" For the first time In fourtesn months {
the unfilled tonuage of the United States |
Steel Corporation &t the baginuing of |
this month aggregatad more than it did |

at the beginning of &eptember. The
increase on October 1 was small, amount-
ing to 28.744 tons, compared with the
Septémber figures, but the significant

| taet In the report, according to the lights

of Wall Street ns well as of the steel
Industry, was that the steady decline
had becn interrupted, The tonnage of
that character on Octoher 1 was 4,080,-

870, in contrast to 4,031,026 tons on
September 1,
The unfilled orders on the corpora-

tion's books are still very smull in com-
parison with those of a month ago, and
this month's report shows the smullest
tonnage of that kind, with the exception
af that of last month, since May, 1818,
when ita lowest mark in many years
was established at 4,282,310 tons. The
following table gives a comparison of
the monthly flgures reported by the cor-
poration since January, 1918:

1921 1020. Iﬂﬂ. 1018,

Jat.., T,073,164 9,285,441 0,684,208 0.477 850
Feb.... f.083, 9,502,081 8,010,787 9,288,458
March, #,284,7685 0,082,098 5,430,072 0,008,404
April,. 0,R45,224 10,350,747 4,500,685 8,741 RAD
+ MhaR2, 10,040,464 4.!82::10 A.817,028

i) 10,078,817 4,502,855 8,018,864

4 11,118,488 5,57R.A01 R.RA3,801

4 10,807,038 6,100,103 8,750,042

4 10,274,804 0,284 658 8,207,007

Oet, v am.a-sa 4,472,088 A.8A3.907
NOV.uu weayaeaas M021.471 7,920,330 R,124,66%
Dec... weoieie.. B,148,122 B265,386 7,370,152

The average operations of the corpora-
tion's aubsldiaries during the month are
figured at about 33 per cent, of capacity.
Cousequently it la estimated that the blg
concern’s output during the month ag-
gregated 440,000 tona of finished steel.
Based on that estlmate, it is figured that
its Incoming orders during the month
amounted to somewhers around 475,000
tions. It i{s consldered probable, however,
that they were somewhat greater, as It is
believed that the corporation made some
shipments from its stock, thus delivering
more of |ts products than were produced
during the thirty days.

An increase in the production of ingots,
which amounted to 1,174,740 tons, wae
shown during the month. In August it
was 1,138,071 and in July 883,376, Tha
Eeptember total was at the annual rate
of 16,584,000 tona for the country, which
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l The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 &

! New

London

Administrator

22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

York

Foreign Exchange

Member Federal Reserve System and New York (learing House

Trusteo |

A Banl: for
the Builders
of Business. .

derives
from the confidence of
its customers,, and de-
votes its forces to the
upbuilding of their in-
terests,

GARFIELD

NATIONAL BANK

A Strong Bank

strength

its

FIFTH AVENUE
WHERE 2370 STREET
CROSSES BROADWAY

ls approximately 30 per cent of ity.

U. S. STEEL INVESTORS
AT NEW HIGH RECORD

Holdings on September 30
Are 3,990,375 Shares.

Once again haa the United Siates
Steel Corporation estabiished a new

| eommon stock owned by
| a consequent decline in the amount of

Opportunity
is Knocking

for Investors

The course of the stock
market gives eve evi-
dence do( n’l decl:ildb m;nm
upwan al wit] e55
reviving in most all in-
dustrial lines the forward
movement may be pro-
longed.

Buy at Current
Low Levels

Stocks are creepipg higher
i and should continue to do
! so. Market ism will
soon be in full glow. For
invemm the “pcriod of
waiting” has passed.

| Let us send you a copy of | |:

2 our current market buT{un

; describing a number of ex-
attractive stocks |

(to with our booklet, ||| |

“‘I‘hrlft-ﬂaﬂnp—lnvut H

i |

: chuu may 1:9 mlda
through convenient

ly payments.) d i |
Write for Booklet 573, li
Sent gratis. i ‘

CiinreesH Ciarwsons B

66 BROADWAY, NEW YORK
TEL: BOWLING GREEN 4020-26

i |
||i |
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14 METHODS

OF OPERATING IN THE
STOCK MARKET

Qur new 170 page, cloth-
oun ok is at once
timely, valuable, instruc-
tive and interesting.

91t contains 14 articles on
profitable market opera-
tion, each written m
successful investor or
trader and explaining
clearly the principles on
which they base their
success.

9 You may have this book,
which has proven of
value to hundreds of in-
vestors and traders, simply
by requesting book I

“A4 hm::n Without Obligation
S- S RUSKAY & Co.

The firm cf

Goldsmith & Gilligmn

has this day been dissolved by mutual
consent.

Edward Goldamith |
James Gilligan |

The business will be continued under -
the name of
James Gilligan
£0 Broad Street, Vow Yok
Telephone Broad 1315-6
Ol 10, 1951

| the beginning of 1917,
| par cent,

highh record for the percentage of its
investors and

the shares held in the names of broker-
age houses and known In Wall Street
as the floating supply. Om Beplember
@0 thero were in the hands of investors
2,800,375 of its shares, represeniing T85!
per cent. of its outstanding lssues. and
the amount held by brokers totalled
but 1.042,650, or 2140 per cent.

Three months ago the brokerage hold-
ings of BSteel common amounted ta
1,148,501 shares, or 22.81 per cent., while
investors had in thelr names on the
books of the corporation I,733.464 of itm
shares, or 71.28 per cent. At the be-
ginning of thia year there were I,800.468
of its shares, or 7482 per cent., and at
2,132,180, or 4106

Another drop in the amount of the

| stock  held for foreign account was

shown a=z of September #. On Lhat

| day 285000 shares, or 5.60 per cent., were

hald by other than Amerlcans, In cor-
trast to 288,749, or 3.68 per cent., in June
and 282,83, or 576 per cent., al the end
of laxt year. Further lquidation from
Duteh sousrces was responsible for a
' 1arge part of that forelgn decline, 5,74
| sharea he'd in the names of stockhold.
c:s in Helland having been transferred
| In the third quarter of this year. Aus.
| trian and German bholdinga, however,
'showed an Increase of 1,001 shares and
| 200 mhaves, rvespectively., A gain of 49

r ghares was shown In the amount held

by British inveztors.

The following table compares the for-
elgn holdinga on September 20 with
those three"months earlier:

in our Guaranteed First

THESE ARE SAFE

IN the last four years deposits in New York City
Savings Banks have increased over 30%. The Legis-
lature approves fist mortgages as an investment for
such funds. You may obtain like safety by investing

Mortgagés or Certificates

from $100 up. They p.y 5%:%. Send for booklet H-102.

135 Brosdwiy, New York

| N. Y. STOCK EXCHANGE QUOTATIONS.

To the !olloaln_ prices acorucd interesl
s to be nddea:

| IOREIUN GUVERNMENT BONDE.
|

Bld. Ask
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n B
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Hollangd ...oconrarsrecrerss D4ANT a7 | Darish fs A.. .. ... 1025
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| slumOnefAm...7T  Nov, 1033 93t 09 {:—“?{":;’ T'i-'.‘h"[!'%, ;: 1M1
MCottonOll....6  Bent. 2°24 00}§ 9% | U. K. of . . & 1. 3 yr. oe
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‘-.'uugm-g‘lu,g Feh. 15,25 102 1014 | wire no tranrmactlons vestarday !
‘wdabhyPackiar..7  July 15,24 004 10 Bid, Ask, Bid, Ak
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New York Title and Mortgage Co.

293 Montague 8., B:m.qn

Leng lsland Chty = Jamzica= Mount Vernoa — Staten Irland —White Pisins

BID AND ASKED QUOTATION

n, Ask. Eid,
Comp Tab. 34 0% Nat Ld u' mi
| Closden oy 90
Can Car 4T
do pf ni
Coanw  Text i 171 |
| Con tnour.. iy 80 |
CrexCarpet 50 ] Y
Coba A B, 111 12
do pf.... . 0
| Do RBeera. o= 3
Trevre pf., T1% | Norf South
Dat&Mack. 43 .. | Norf&W pf
Diam'd M..100 103 Nowm 5 8t 2
Tul SR&A.. 2% & Nunnally...
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Endie 1 pf. P 100 | Par Cosst,
Erie 24 pf. 13, 14 dn Ist pf.
.F‘en Mas q o dn 24 pf,
pli... 24% %8 Pac Dev..
I"llrhnnk- AT &5 Tar Mall,
FisherBody R Fanhandie..
5 Asph pf. &7 do pf..
| Gen Clz pf. AR Fenney pf_
dn deb pf BR Mearia & 1
(GG A Tank. 4ntg | et Mul,, .
| Gen Mot p' [T} | ¥hlin Co...

. | Fieiilipm J

Ao 0%,

Guan Sue, ,

Guif MaN. o
dn pf.... 1D
| cautt St inf ..
Hariman.,. . #7 i
Hender M, 14 | Pritee! Ca
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$3,500,000
Phillips Petroleum €Company b

Ten-Yeay 7%2% Gold Debenture Bonds
Dated October 1, 1921 Due Octaber 1, 1931

Authorized $7,000,000 To be presently issued $3,500,000

Callable as a whe!le on an; interest date on thirty days’ notice at 107 and interest for the first year, at 106 and interest for the sezand yaar,
at 105 and interest for the third vear, the premium decreasing 5% annually thereafter

fink ng Fund of 109, per annum begins July 1, 1922

Interest payable without deduction of the Normal Federal Income Tax up to 27, per annum.
y agrees to refund Pennsylvania State Tax.

CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, Trust=z.

o e T g

| We summarize as follows from a lelter of Mr. Frank Phillips, Fresideal of the Compainy:

tion of oil and gas end gasoline from casinghead
tly organized of the oil producing companies in the

BUSINESS: - The Company was incorporated in 1917 and is engaged in the
gas plants. ' It is generally a3 one of the most substantial and
United States, corﬂlmag ita operations to the most important ucing districts with holdings well distributed through such dis-
tricts. Its net production has increased from 234,308 barrels in 1918 to a present production at the rate of 3,600,000 barrels per
annum net, after all deductions. The Company's holdings comprlu 130,000 acres located in seventy counties in Oklahoma, Kansas,
Texas, Kentucky, Louisiana and Arkansss. Its present p ion is obtained from 894 oil and gas wells on 130 different properties,
located on leases aggregating 20,000 acres in five States, the | present producing acreage alone being capable of much greater development.

; The Company owns three cnindlndguolinepllnts.mofwhmhurem;nlxedunmmlbe largest in the mdmtnr. pro- i
ducing at the rate of 5,000,000 gallons of raw gasoline annually. The Company's propertiss represent an actual cash investment i
1 of $24,288,090.
EARNI?IGS:*N& carnings after all taxes and maintenance, for years ended June 30th and for the first six months of 1921 have besn
as follows: .
1918 1919 1820 1921 Jan. 1 - June 30, 1921

$408,005 $1,050,880 $3,715,878 $5,325,755

$1,791,095 (aix menths)

NOTE: While these figures do nnt include ansunts for depletion and depreclation, the increase in the value of ma&[u

resulting rev ent of hitherio unproven acreage und extension of proven acrsage rthrougiy dos elopment, ol

‘ than offest thess. Inits bulance sheet, however, the Company \n‘ sot up & resurve for dapreciation and depletion of $6,187,541.698, .
|

Maximum annual interest and sinking fund charges on the pressnt issue of Debentures is $612,500,# '

BALANCE SHEET:—Net tangible assets as shown by the books of the Company are in excess of §31,750,000 of which over $10,000,000 y
re ts re-invested in the property and over $12,000,000 the proceeds of stock sold to the public for cash. The con |
solidated balance sheet as of June 30, 1921, after giving effect to the sale of the present Debsnturs issue, shows total assets of :
$43,743,754. After deducting all liabilities, including the pressnt bond issue and $6,187,841 for d=g! :tion and d reserve, 1
a Il-l-l'p‘ll-ll of $31,795,712 applicable to the Company's capital stock is shown equivalent to 548.00 per share of stock outstmd&ng

| STOCK OPTION WARRANTS:—Each §1,000 of bonds carries a detachable warrant entitling the holder (for ten y=ars) to puschass |
| irom the Company at $33 '3 share the following amounts of stock: For the first two years, ten shares, and thereaftsr ons

| thare less during each succeeding year. ® [ |
| !

Present market for the stock is about $26'/: per share. In 1920 it scld es high as $441/ on the New York Stock Exchange and as
late as May of this year sold at $311/4.

Audit by Croczelf, Coucirman & Cragford, Certified Pudlie

Leyal procecdings under auperrision of Pam & Hurd, and McAdo, Coitw & Franklin, Attorasys.
A, subject 0y approsal of counsel.

ceduntaits, U'ered wiaen, a5 gnd 1f lesued gud recrivet I'u us gnd

Price 99 and Interest, to Yield about 7.65%

Kissel, Kinnicutt & Co.

Dominick & Dominick

Central Trust Company of Illinois
Hambleton & Company

We o not guarantee Lie statements and fgures presented, hersfn dut they are talen from sources wiich we beliese to be accurale.

|
i
|

Ak, I

D unEas

| $1,426,000

Seattle, Washington, School District No. One "f
School Building 6% Bonds

Dencmination $1,000

Detzd August 1, 1921 Masturities and Prices Shown Below

Principal and semi-annual interest (February 1 and August 1) payable at the fiscal agency
| of the State of Washington in New York City

I : Exempt from all Federal Income Taxes
' Eligible to tecure Pcstal Savings Deposits
|

L ' FINANCIAL STATEMENT !_

| Beal VR s /el s g as S $496,689,962.00 '
b Ausenetd Voluotior, 1920, ... .. 00 crvrovingesssesssssnss 248,344,981.00
| Totel Debt......... BNPNER I L) Ll g VR, 10,933,750.00 ’
Populatlor‘. Scattle, 1920........ 315,652
School District, 1921 (c:t.). .325,000

I,

School District No. 1, King County, Washington, embraces the entire city of Seattle, together with
| about fourteen square miles of adjacent territory.

These bonds are a direct obligation of the entire district and are payable from tazes levied upon all
' the taxable property situated therein.

Seattle, the largest city in the Pacific Northwest, occupies a commanding position on Puget Sound,
and is the chief commercial, financial and industrial centre of that section. It is the chief point of distribu-
tion on the Pacific Coast for the Alaskan, Japanese and Asiatic trade

B. Masslich, Altorney

Legality subject to approval of .

Maturities and Prices

$23,000 due Aug. 1, 1924 to yield 5.807;

23,600 due Aug. 1, 1931 to yield 5.807
$23,000 due Aug. 1, 1932-41 to yield 5.70°, o $23,000 due Feb.
23,000 due Aug. 1, 1942-46 to yield 5.657, 23,000 due Feb.
23,000 due Aug. 1, 1947-51 to yield 5. GO % 23,000 due Feb. 1, 1947-51 to yield 5. 00‘“
| 23,000 due Aug. 1, 1952-56 to yield 5.5 23,000 due Feb. 1, 1952-56 to yield 5. 55“' A

: 23,000 due Aug. 1, 1957-61 to yield 5.50 07 23,000 due Feb. 1, 1957-61 to yield 5.50

Blyth, Witter & Co. P. W. Chapman & Co., in.

61 Broadway, 115 Broadway,
New York. New York.

1, 1932-41 to yield 5.70¢;
1, 1942-46 to yield 5. 05"

wrrd an reliable, snd while wa
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1905 1
1:..1 o | . o
& [l » E =
. By ':;‘-.. gl - SESTRRE— S . S 4
19 | so'd to the United Ningdom: ut H“.p de Jamelro 4% par cenl. consolidated lean of
faih .. 10 [ vomeanie e ;‘; I"NI 1 SUGAR. ot f. U, K. At Queenstown, to Clyde | 1PHL 10 1e0d about Wiy per cei
MAy et A HD WG UBEYes! pf110% 110% | SRR .l refiners. New Orleans refining intore it - ‘
o ... L] A% Titah Fee, N 10 Sugar trade sentlinoent Ia'._- wen _r| purchased 10,500 bags of Cuban sugur 0 ] ‘1
;;:-\ ru_-: nf. 'r-‘mI . il . H 'rf et ';_ :-. settled again by ulln- vt (;. t-(l | Nt 8L dentn o, Mnd 1 :.".:;I ‘n:_l.‘: " (.PE('IAL'QTS .
v o Pri.i o alnta [o.lﬂ,u<-‘ﬂ|.r‘ exp U per ocen ¥ " f orlcer yvapterda : § of
fn 1=t pf 0 A (Va-Tara (1, 8 -u | po el The ranme of price yapterdn v :
do grr' e | An ;? 1" -':1' ane of the local refining Inteseste. which, sugar futures market wan ns followe Froith and D, L, Winsor SOU(* Amricm
Mew Pt pf B VAl & .. b |'il In Belaved, will load to further ra- - .
*ich Cere, " . Vitralte of 5 | striotlona In the dally demand for re. - Oputs, THEh, Law, Closs, Uloes : r Aale o il -.S{ﬂ'”ﬂ’ !ISHGS
Minn 8 #i1. 1l S R U LR [ Tt is known that dis- | Pecembe LER % I Jomes Oompany has g
MBERM L1, o ] fined  sugur. '3, ) Firams stres, o conds
e we Py s A" obbers are oarcying prac. | Waroh. aral Drakarage Basliess (n Atooks, Donds And {raentine 4s. 1007
Mar A e, 08 Wolls Far. of° @~ | tributors and jobb ¢ W | Mas ora r'r- e ] y 14 o
Man Pes nf B2 0% ’\ e Ipt 8 e | tically no stocks, but the hand to mouth | 5,0 orelgn exchinnge. ATEeRY m' n"‘ﬂ.
Mlline Ry 151 o0 I ont Alr n may l-n. polley probably will he ndhered to uniil 1 Fraxl '4':"1::5
SN RDEERE Ol R."" M -yl 1 L prices ahall become more stable Amater, Mellugh & Co. haye sstabiished nrachl Rectasion 45
| Nni Aswmie, (4% 14% Svemiey Un R5a R Inca) redners hourhe wantespns whou FINANCIAL NOTES S e L T ’
\'t' Piee, 108 117 ]“‘-MI B nr 13% m 5.000 tons of Phlllpplm‘ -rnlrlh in pori | T TR | a I-'.zt.ln Place, Now York
| Nnt €1 ot 1700 | Wiekeie & 1% 1R |and prompt sarrival' at 414 cents doilv- ,m, Emith & Co.. are nmrmg Fedaral L m‘ 2300-18 Hanover
\-f" Mg A0, 3 IE;:.“’:'.H ?." "" ared, ‘Through the Cuban sugar com- | pueclll 00 Rio de Janelvo 5o of 1905, to | W, W, Sutton & Ca, Ine, has meved to |
e ————
St T lpl' 81 00 .iverth pth 56 .,n.. mitlee 4,260 tenw of Cuban sugar wers 1!911, about 84 per crut . and Clty of Rio |the ‘Curard Duilding. J




