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TO OFFER $1,776,000
STEEL NOTES TO DAY
Banking: Syndicate to Put
Wiekwire Spencer 7 l-2s on

Sale at Par.

A new dosed issue of 11.775,000 of 7 *i
per cent, secured convertible gold notes,
dated September 1. 1932, of the Wick-
wire Spencer Steel Corporation will be
offered to-day for public subscription a-

par and interest by a syndicate of bank¬
ers composed of Hambleton & Co.,
Spencer Trask & Co.. E. H. Rollins &
Sons and the Merchants Securities Cor¬
poration, ' '

The notes may be converted at any
time into common stock of the corpora¬
tion ; to and including September 1,
1924, on a basis of $20 per share plus a

premium of $1 per share; thereafter,
ur.til September 2, 1927, on a basis of
$10 plus $1 for eacli year or part elapsing
after September 1, 1923 ; beginning Sep¬
tember 2, 1927, the conversion basis is
$25 and a premium of 91 is required for
each year elapsing thereafter to Sep¬
tember 2, 1931 ; beginning the latter date
the premium Is $5 per share.

/ ; \
Average Bond Prices

Wedni--d»y, Sept. 6, 1922.
. \\ ednes- Net Week Year

diy. t'hse. Ago. Ago.
.10 Kails 88.33 +.08 88.28 74.83
10 Industrials. 09.82 +.0« 99.75 88.91
0 Foreign ...193,20 +.15 102.20 98.52
8 Pub. t'tll... 88.9-5 +.93 88.42 09.30
30 Itonds 94.71 +.00 94.44 82.05

BOND NEWS AND NOTES.

French issues were marked up In yes¬
terday's rather firm and brisk bond
market. A number of bonds were in
special favor all day, although advances
of more than a fraction in issues other
than foreign governments were the ex¬

ception. Several rails were well sup-
ported at times, New York Central 5s,
for example, changing hands in big
blocks at a fractional gain. New Haven
Hs touched 85on a few transactions,
their 1922 high. Tractions were steady.
United States Eibcrtys were quiet and
steady.

Philippine Iuue Sold.
The National City Company, which

on July 25 purchased the entire $15,000,-
000 issue of Philipnine Government
thirty year 4 "J per cent, gold bonds, ^an-
nouneed yesterday that all of the bonds
have been sold. The bonds mature July
1 and 15, 1952.

Offer Hudson County Bonds.
J/import, Barker & Jennings, Inc.. and

Redmond & Co. are offering & new Issue
of $1,050,000 of Hudson County, New Jer-
«ey. 4 !-j per cent, hospital and park gold
bonds, due serially from 1924 to 1971. The
bonds are offered at prices to yield from
4.15 to 4.20 per cent., according to ma¬
turity. They are dated August 15, 1922,
are eietnpt from Federal income texts,
tax exempt .in the State of New Jersey
ami a legal Investment for savings banks
htuI trust funds in New York and New
Jersey.

Schenectady School Offering.
A new issue of $426,000 of City of

Schenectady, New York, 4 % per cent,
school and park bonds, due August 1,
1925 to 1942. Inclusive, is being offered
by Salomon Bros. A Hutzler at prices to
yield 3.95 per cent. The bonds are ex¬
empt from Federal and New York State
income taxes and are a legal Investment
for savings hanks and trust funds in
New York State.

I
Asks Bids on Manila Bonds.
The Bureau of Insular Affairs fif the

War Department Invites bids for an
issue of $1,485,000 of 7 per cent, sinking
fund bonds "f the Manila Railway Com¬
pany. All bids must be received in
Washington not "later than September 15
and ncceptcd subscriptions will be liv¬
able on September 20 at the Chaso
National Bank in New York.

(lets Porto Rlcan Issnr.
The Guaranty Company of New York

was the successful bidder for the Issue
of $1,250,000 of 5 per cent. Porto Rican
improvement bonds, the price for the en¬
tire lot being 109.317.

STEEL OUTPUT GROWS;
MORE COKE PRODUCED

Lack of Cars Hampers Deliv¬
ery of Heavy Commodities.
An Increase in steel production, after

t touched the low point In tho last week
of August, Is reported by tho Iron Age
m Its regular weekly summary. As yet.
the Increase la not large, but promises
to be greater next week. The net loss
m a. live furnaces in the month was 2$,
and the daily capacity of 144 furnaces
in blast September 1. was 54,645 tons
against 70,605 tons a day for 172 fur-

. >n August 1. The output of pig]
noil decreased rapidly for most of thojnd half of August, the total for the

Mill la-nig 1.816,170 tons, or 58,586
tons a day. against 2,403,365 tons in
July, or 77.992 tons a day.
T 11 on Age summary In part fol¬

lows :
t *» n. but not a large one, has been

In Connellavtlle coke output, as
the non-union men are still holding out,
ut for soma time increase In steel pro-

Portion will tome faster than that In
ig iron production. Merchant fcom-

. »'mw blast furnaces are out
rou»t malta wage adjustments and be-

.)e« most get cheaper coke before they'tan »<art to make deliveries on crttt-
Haiti taken much below to-day'* prices.

Th Carnegie steel Company Is ex-
t» i t to get to 60 per cent, of steel
igot anacltv this week, against 65 per

. t ««t weak. At Youngatown active
heart 'i arret furnaces have |n-

.' f week from 30 to 42.
> o ;ianiea are unable tP get auf-

ftrtent box cars for the movement of
to « Ilka wire and tin plate and

tbts a'- irtage prtwiM to be wrorse. The
uf trpett top car* for coal movement

aU<« curtailing the supply of such
f if ateel milts. Still everhanglng

retry is ih# cloud of common la*
. ... 'agi In respect to railroad

Pi m» it wtiat has t>ecn called a car
,i.e la more truly motive power

itneM*."
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BONDS IN STOCK
WBDMCODAY. SKITKMBER 8. 1922.

1*25 1*21 1920.
n«>* sties MlJMtW MAMN 19.534,000
TStoTtg Asts 2.979 W.O O.M) 2,098.542.000 2,507,758,000
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1 92

Chi A W Ind
con 4a 1952
1 77

Chile Copper
cv 7a 192.1
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1 104",
1 101%
1 101
1 104
1 101%
3 101 ,
1 101%
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SEES AUSTRALIA
AS COTTON SUPPLIER
Head of British Delegation Be-;

lieves Fnture Crops Will
Aid World Materially.

The extension of the cotton growing
industry to Australia will aid materially
in the task of keeping the world's pro-
duction of cotton abreast of consump-
tion of that commodity, B. Crompton
Wood. C. B. E., declared yesterday at a

luncheon given by the English Speaking
Union at the United States In konor of
the British Delegation to Australia, at
the India Heuee in Hanover square,
Mr. Wood, who is head of the delega-
tion, said cotton growing In Australia'
would help solve the problem of con¬

gested population In England by attract-
lng persons to the newest portion of the
English speaking world.
Owing largely to the damage caused

by the boll weevil, which destroyed a

third of last year'e crop, he declared
that the statistical position of cotton
was of as serious concern to America
as to the resrt of the world. The world

consumption of American cotton last
year was 12.800,000' bales, he added,
while production was 4,260,000 bales be¬
low that figure, the balance coming from
the war carryover. The speaker said
that the British Parliament lias voted
£1,000,000 and has In contemplation
other steps to assist cotton growing and
to aid In solving difficulties in climate,
transport and labor which beset the
development or the Industry In Australia,

Others In the delegation honored yes¬
terday were (Harold Parker, managing
director of "William Calvert A Hons;
H. C. Armstrong, director of the Aus¬
tralian Cotton Orowlng Association.
IAd.; W. P. Ascroft and Richard Har¬
ding.
The luncheon was attended toy about

fifty persons.

DUEANT OFFICIAL BUYS PLANT.
T. W. Winer Take* Over Gear

Division of Willys Corporation.
Syracuse, 2*. T., Sept. «..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, Inc., for 11,904,000. There was

only one bid.
Mr. Warner announced immediately

after the sale, which was made contin¬
gent upon Its approval by the Federal
court a week from Saturday, that he
would operate the plant Individually,
that the present factory organisation
would remain Intact and that the plant
probably would be enlarged.
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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

6% Gold Bonds, Series B

DUE DECEMBER 1, 1968

Price to yield about 4.85%

Kearty Taylor & Co.
5 Nassau Street New York

WE TRADE IN

GULF OIL CORPORATION
"V

STOCK

CARL H. PFORZHEIMER & CO.
Dealers in Standard Oil Securities

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

/

What One Surrogate Said:
2a a recent case before a Surrogate's Court, Involv¬

ing the continuance of the New York Life Insurance
and Trust Company as Guardian for certain children,
the Surrogate took occasion to say:

*la my opinion, the New York Life Insurance ft
Trust Company has lived up to every obligation, legal,
ethical or moral, in its relationship to these children.
It is an old established institution, well managed,
.olvent, making a specialty of trust business, careful
fn the management of estates, and its officers have

Sd long and wide experience in trust investments.
^hia were an application do novo, in view of the

situation, I rather think the respondent better quali¬
fied. to - b.'i appointed than any other person or

.institution.**

Jfftn fork £if* Jmnranrt and
QJruat dnmpang

1WWIN O. MERRILL. Prtddrat
HENRY PARISH. First Vice-PrMidMt

M WALL ST. NEW TOE*

The NewTbrkTrustCompany
Capital, Surplus £? Undivided
Profits - - - $27,000,000

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

100 Broadway 57th St. iff Fifth Ave.

Mortgage Bonds
Yielding 6%for 10 Years

These Bonds are secured by First Mortgages on

City real estate aYeraging less than 40% of the ap¬
praised values.

Besides being secured by first mortgages, they
are the direct obligation of The Mortgage-Bond
Company of New York, with Capital, Surplus and
Profits of $2,900,000.

Send for Circular

THE MORTGAGE-BOND COMPANY OF NEW YORK
GEORGE A. HURD, President

55 Liberty Street
New York

EXrORTH 1 'IC»M M \V MIRK.
Ksports (ram Js<mv York yeetarday Ware a*1

follow*: Wheat, bushels, l.'OT,.1*1,
1.10,Kid: barley. bushels, 7; flour, nooks,

THE EQUITABLE;
TRUST COMPANY17...(W, aatms*l, k«, * iWll Riaik need,

bar*, .'tod. *1 .-hoi, MM*., 1 -0; Ml like, It .« ftp SJCWYQUfi
2.107,#00. pork, bbl*.. 301; beef, bl.lt Mo. *"»r "BT'^
»,iri,TOV, 1WIH| »»»»!.-.. W"i , arw-ri# eei-i-».,

bae«ns, lb* I,8IO.ftOO; lard, lbs., 1,4..0,301
' tinisl-tf'iia. lbs , 43,KM); lubrl^alinf Ml, est-

loas, uj.ioo.


