' Bonds to Yield
4% to 7%

The various types of
bonds recommended
by us should enable
conservative inves-
tors to make selec-
tions to conform with
their preferences and
to obtain at the same
time a return averag-
ing a liberal rate of
income on their total
invested capital.

Current Bond Circular 838
furnished on request

Redmendade.

33 Pine Street, New York
Philadelphia Pll.t:bur;h

"0 OFFER $1,775,000
STEEL NOTES 10-DAY

W

I_!mb-n New Yorke Stock Em-hanﬂ

Banking Syndieate to Pnt'
Wickwire Spencer 7 1-2s on
Sale at Par.

A new closed issue of §1.775,000 of 715
per cent, secured convertible gold notes,
dated Heptember 1, 1932, of the Wiek-
wire Spencer Steel Corporation will be
offered to-day for public subscription a*
pur and interest by a syndieate of bunk-

ers composed of Hambleton & Co.,

Spencer Trask & Co, E. H. Rollins &

Bons and the Merchants SBecurities Cer-

poration.

The notes may be converted at nny
time into common stock of the corpora-
tion: to and including September 1,
1024, on a basis of §20 per share plus &
pramium of §1 per shave; thereafter,
urtil September 2, 1927, on a basis of
$10 plus $1 for each year or part elapsing
after September 1, 1923 ; beginning Sep-
tember 2, 1027, the commmt basts is
$25 and a, premium of §1 is required for
ench vear elapsing thoreafter to Sep-
tember 2, 1831 ; beginning the latter dats
the premium {s §5 per shars,
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Safer Than
Currency

Exporienced  travelera  every-
where use \

K. N. & K.
TRAVEL CHECKS
becausa they assure safety and
avallabllity for thelr traveling
fands and are self-ldentifying.

Checks not countersigned may be
replaced If lost

Omtalnable from banka through-
out tha United Stiates or from
the undersigned,

Wirite for booklet

|
Knauth Nachod & Kuhne

Equitable Buildine
New York

- - - - |
—= =,

American Lt. & Trac. Com.
Fidelity-Phenix Fire Ins. Co.
National Sugar Refining Co.
Commonwealth Pr., Ry. & Lt.
Lehigh Power Securities Co.
STOCKS

MacQuoid @& Coady
Mew br New Yerk Stock Esehange
25 Brosd St N. Y.  Broad 7654

LITOVWS RRANOH
Peedion Mall, Wway & Witk =i,

WE NAVE
ORDERS IN

Fﬁji
e
mEfPRS
Frudg
8

3:

TRUFTE RN ECUTON
THE FARMERS’

LOAN «ad TRUST COMPANY
Chartered 1822
16-22 William 8

Branrds @0 NN Ave, New Terk
[EE T ]
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Average Bond Prices

Wednestlay, Sept. 6, 1922, 5
. Wetdnes- Net  Week ear
day. Chge. Ago.  Ago.
A0 Rudls,..... 88,20 --.08  AR.26 7488
lg lnduglrl.n.ln 13_{‘3 i BB.HL
Forel !‘.“ e +. il m 0552

30 Bonds. ..... 94.71 +.00 9444 82.03
\

BOND NEWS AND NOTES.

Freneh jssues were marked up in yes-
terday’s rather firm and brisk bond
market, A number of bonds wera in
special favor all day, although advances
of more than a fraction in issues other
than forelgn governmenls were the ex-
ception. Several ralls wers well sup-
ported at times, New York Central b=,
for example, changing hands In big
blocks at a fractional gain, New Hawven
#s touched 851 on a few transactions,
their 1922 high. Tractions were steady.
United Etates Libertya were qulet and
steady.

Phillppine Issne Sold,

The WNational City Company, which
on July 25 purchased the entire $15,000,-
0e0  issue  of Philippine Government

| thirty year 413 per cent, gold bonds,

nounced yesterday that all of the bonds
have been gold, The bonds mature July
1 and 15, 1952,

OMér Audsion Counnty Bondas.

Lamport, Barker & Jennings, Inc., and
Redmond & Co. are offering & new issue

| of §1,050,000 of Hudson County, New Jer-

sey, 414 per cent. hospltal and park gold
bonds, due serfally from 1924 to 1971, The
bonds are offered at prices to yield from
4.15 to 4.20 per cent, sccording to ma-
turity, They are dated August 15, 1922,
are exempt from Federal income tax::,
tax exempt.n the Siante of New Jersey
and alegal Investment for savings banks
and trust funds in New York and New
Jersey.,

Schenccetady School Offering.

A new lssue of $426,000 of City of
Schencctady, New York, 414 per cent.
school and park bonds, due August 1,
1925 to 1942, Inclusive, is being offered
by Salomon Bros. & Hutzler at prices to
yield 3.93 per cent. Tha bonds are ox-
cmpt from Federal and Now York State
Income taxes and are n legal Investment
for savings banks and trust funds in
Now Yuork State.

Asks Blids on Manila Bonda,

The Bureau of Insular Affairs Of the
War Department Invites blds for an
lasue of §1,485,000 of 7 per cent, sinking
fund bonde of the Manfla Rallway Com-
pany. Al bids must be recelved In
Washington notlater than September 15
and aceepted subseriptiona will be thy-
able on September 20 st the Chase

| National Banlk in New York.

Gets Forto Rican fsane,

The Guaranty Company of New York
wis the successful bldder for the lssue

| of §1.250,000 of & per cent, Porto Rican
Cimprovement bonds, the price for the en-
tire lot being 109,217,

STEEL OUTPUT GROWS;
MORE COKE PRODUCED

| Lack of Cars Ham Hampers Deliv-

| ery of Heavy Commodities.

An Increass in steel production, after

| It touched the low point In the last week
| of August, s reported by the Ifron Age

in Its vegular weekly summary. As yet,

| the Increuse s not largs, but promlses
(1o be gremter next week. The net loss

in sotive furnaces in the month was 28,
and the dally capacity of 144 furnaces
in blast September 1, was 54,645 tons
ngainst 70,605 tons a day for 172 fur-
naces on August 1. Ths output of pig

| lron decrensed rapldly for most of the

second hnlf of August, the total for the
mamith being 1,514,170 tons, or 068,686
lona & day, against 2,403,366 tona in
July, or 77,582 tons a day.

The fren Age summary In part fol-
lows ;

“A galn, but not a large one, has been
made o Conosileville coke output, as
the non-unlon men are still holding out,

bt for same time |nerease In steel pro-

duction will coms faster than that in
pae  irom  production.  Merchant bdom-
panies whose binat furnaces are out
must make wage adjustments and be-
wides munt get cheaper coke before they
can start th make dellveries on coh-
tracty tahen much below to-day's prices,

The Carnegis Btesl Company ls ex-
pecied 1o pel ta 80 por cent. of aAtecl
Ingot capacity this weok, against 65 per
cemt, last weak. AL Youngstown active
wpen hearth steel furnaces have In-
Sreased In the week from 30 to 42.
Mler] ¢ P Bre ble tp wet muf-
flokent hox cars for the movement of
producis like wire and tin piate and
this shortage promises to be worse. The
use of wpen top cars for conl movement
s mlee curtaliing the supply of wuch
ars for wesl mille.  Hll everhanging
the industry is the cloud of common la-
bor whoviage. In respsct to  raflroad
cquipment what has been called a car

‘hue s mars truly motive power

trviible.

STOCK EXCHANGE TRANSACTIONS

tontineed from Preceding Page.
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BONDS IN STOCK EXCHANGE

WBDNESDAY, §

1920,
$0.534,000
2,607,758,000
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'SEES AUSTRALIA
AS COTTON SUPPLIER

Head of British Delegation Be-
lleves Fuoture Crops Will
Ald World Materially.

The extension of the cotton growing
industry to Australia will aid materiaily
in the task of keeping the world's pro-

tion of that commedity, B. Crompton
Wooid, C. B. E.,, declared yesterday at n
luncheen given by the Spenking
Union of the United States in honor of
the British Delegation to Australla, at
the India House In Hanover square,
Mr. Wood, who Is head of the delega-
tion, sald cetton growing In Amnlll.
would help solve ths problem of con-

guud population In England by attract-

ing persons to the newest portion of the
anl"lh speaking world,

Ing lurgely to the damage caused
by the boll weevil, which destroyed a
third of last year's crop, he declared
that the statistical positien of cottom
was of as serlous concern to America
as to the rest of the world The world

gent upon its approval by the Federal

mﬂu of Amierican cotton |ast
yeur was 12,800,000 bales, he ndded,
while production was 4,250,000 bales be-
low that figure, the balance coming from
the war carryover. The speaker said
that the British Parlisment has voted
£1,000,000 and has in contemplation
other stops to aesist cotton growing and
to aid In solving difficulties in dimlr;o,
transport and LI.MI‘ which beset the
devalap or the § ry In Australia,

Others in the delegution honored yes-
terdny wers Harold Parker, managing
director of Willlam Ghlwrt & Bons;
H. C. Armstrong. director of the Aus-
trallan Cotton Growing Association,
1A, ; W, P. Ascroft end Richard Har-
ding,

“The luncheon was attended by mbout
ffty persons.

DURANT OFFICIAL BUYS PLANT.

T. W. Warner Takes Over Gear
Diviston of Willys Corporation.
Sraacuse, N. ¥, Bept. §—The new

process gear division of the Willys Cor-

poration was sold this noon to T. W.

Warner, a vice-president of the Durant

Motors, Ino., for $1,004,000. There was

only ona Dbid.

Mr. Warner announced immediately
after the sals, which was mads contin-

court & week from Saturfay, that he
would operats the plant individually,
that the present factory eorganization

would remain intact and that the plant §
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LEGAL INVESTMENT FOR
SAVINGS BANKS AND TRUST FUNDS IN NEW YORK,
NEW JERSEY, CONNECTICUT, MASSACHUSETTS AND
OTHER STATES.

PENNSYLVANIA RAILROAD
COMPANY

General Mortgage
8%, Gold Bonds, Series B

DUE DECEMEBER 1, 1968

Price to yield about 4.85%,

Kean, Taylor & Co.

5 Nassau Street New York

WE TRADE IN

GULF OIL CORPORATION

STOCK

CARL H. PFORZHEIMER & CO. |

Dealers in Standard Oil Securities

25 Broad Street Mew York
Telephone Broad 4860-1-2-3-4

What One: Surrogate Said:

In & recent case before 2 Surrogate’s Court, invely-
fiig the continuance of the New York Life Insurance
and Trust Company as Guardian for certain children,
the Surrogate took occasion to say:

“In my opinion, the New York Life Insurance &
Trust Company has lived up to every obligation, legal,
ethieal or moral, ‘in its relationship to these children.
It is an old established institution, well managed,
solvent, making a specialty of trust business, careful
in the management of estates, and its officers have

long and wide experience in trust investments,

{his were an application de novo, in view of the
m!mmwmmdu:mqnn.
Byl to' bo appointed than any other person or
Anstitition.” 1

Nem Iu'h Life Insurance and
Trust

BPWIN C. MERRILL.
BENRY PARISH, First, VicoPresident
83 WALL ST. NEW YORE

The New York Trust Company

Capital, Surplus & Undivided
Profits - - - $27,000,000

= e

Safekeeping of securities
for individuals, corpora-
tions, societies and estates

100 Broadway 57th St. &2 Fifth Ave.

City real estate averaging less than 407, of the ap-
praised values.

are the direct obligation of The Mortgage-Bond
Company of New York, with Capital, Surplus and
Profits of $2,900,000.

THE MORTGAGE-BOND COMPANY OF NEW YORK

GEORGE A. HURD, President
55 Liberty Street
New York

", .....r.:-r-“"-

] 1 00§ beef, bhis,, 2685,
m".m:hm,n:-&» Inrd, ., fwbm;
#. 12,900, Juhrieating o1, gat’

lone, 204, A

Mortgage Bonds
Yielding 6, for 10 Years

These Bonds are secured by First Morigages on

Besides being secured by first mortgagdes, they

Send for Circular

EAPORTS FRHOM SNEW YORK,

Faports from New York yesterday wore as !
i Wheat, bushels, 13 |.oata bushels, g-) l IABm

 barley, bushivie, 4,207 flour, siels, | ST C
tmeal, wacks, K050 grass wsovd, | OMP

ui.ulml b, 130; oll cake, Iha.,
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