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.~ PARK-UNION
FOREIGN BANKING CORPORATION
56 Wall Street, New York

The Export Market

Americen Export trede of the future will depend largely
upon a proper understerding of the requirements of
foreign peoples erd the extent to which American manu-
facturers are willing to go in. meeting these requirements.
By wvirtue of its cwn branches, both in the United States
and abroad, ard its world wide convections, the Park-
Union Foreign Banking Carporation is in an excepticnal
position to brirg to American merchants and manufac-
turers first hand krowledge of conditions in foreign
markets, to agsist them i establishing contact, to aid in
financing shipments and otherwise render a helpful
bankirg service in international trade.

Capital (fully paid) . . . . . . . .. 54,000,000
Surplus and Undivided Profits .5625,000
OFFICERS
Charles A. Holder. ... .. President
T. Fred Aspden. . . . Vice-President
E. B. MacKenzie. .. .... Secretary
Irving V. Scott. .. .... .. Treasurer

'RAILROADS CONTINUE

South Africa’s

Commercial Development

VELOPMENT of lines of communication

and trencsportation occupies a large place
in South Africa’s programme of expansion. It
is highly significant that it is now possible to
board a train at Cape Town for Dar-es-Salaam,
travelling in comfort through what was a short
time back unknown Central Africa. This is
only one of many projects to open to commercial
development heretofore inaccessible but wvastly
rich regions.
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State of West Virginia

Highway 5% Gold Bonds

Due serially $750,000 each vear July 1, 1827-1948 inclusive
> at Lhe ofiice

Dated July 1, 1821

Princighal

and semi-annius 'lJl(’.‘!‘.‘ ad In dew York or

fal ir
the State Treasurer, bonds n the denc tion of 1,000
each with the privileg nly or both principal and interest.

Exempt from all taxation by the Stnte of West Vnrguuu or by any county, district or
municipal corporaticn thereof, and free from all Federal Income Taxes,

Legal investment for Savings Banks in New Yerk, New Jersey, Pennsylvania, Ohio,
Cennecticut, New Humpnh:re. Varmont and Rhode Island.

FINANCIAL STATEMENT
(Officislly reported)
Assessed valuation for taxation, 1919, ... ... ....%. . ........ . $1,489,834,833
! 9T T s e - R e S R e 28,500,000
' RN TR i A A e e T e s sz 500,000
' Net bor-decl debt (less than 13/3 < of assessed valuation). . 26,000,000

Population, 1920 Census, 1,463,610

1] These Bonds are adirect cbligation of the State of West Virginia and the Act of the Legis
. lature authorizing their issuance provides for the levy and collection of an annual State Tnx on
E all property in the State and other revenue sufficient to pay interest and principal at maturity.

West Virginia's great wealth is in coals of various kinds, petroleum and r-atural gas. Extensive
manufecturing of iron, steel, lumber, timber, flour, glass, and the tanning, currying and finishing of leather
is carried on in the northwestern section along the Ohio River. Agriculture and stock raising are also
important industries. West Virginia has excellent facilities for distributing its products, being traversed
by the following railroads: The Baltimore & Ohio, Chesapeake 8 Ohio, Norfolk 8 Western,

Virginian, Western Maryland, Wheeling & Lake Erie, numerous local lines, and also having the Ohio Rlvar
for water transportation.

80%, of the above loan having been sold, we offer the remain-
ing bonds maturing from 1927 to 1939 inclusive,

Price 100 and interest

Estabrook & Co.
Remick, Hodges & Co. Halsey, Stuart & Co., 1o-.  Stacy & Braun
Blodget & Co. Blyth, Witter & Co. Hannahs, Ballin & Lee

The above Wuformution Is besed upon offecial stutements and stutisslcs on which we have
relied In the purchase of theso Bonds,  Wo do not guarantes but bellove It to be corroet.
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