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30 Years

NTIMATE KNOWL-

EDGE of the needs
and habits of the people,
acquired by years of ex-
perience and actual resi-
dence in the countries
themselves, is essential
when transacting busi-

ness abroad.
Our 23 branches in Bouth
Ameri 8 offices in Bu-

TS Ehret the Wavhd round
throughout the world roun
out a service broad and com-
prehensive in avery detail.

“BANIK,LIMITED

New York Ageney, 40 Broadway
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' 400 Questions
'Answered Free |

EVER before in the

history of the United
States have financial
words and phrases been
so generally used.

! Do you understand all of
them?—or is market news
“Greek” to you?

A free booklet ex-
plaining more than 200
which are used constantly
| by brokers, bankers and
| financial reporters s
yours for the asking.

| Ask for No. T. U843

JONES & BAKER
SECURITIES

| Widener Bldg., Philadelphia
Phones Ball, Waluut 6085
Kaystons, Roce 2290
Direct Private Wires
Offices in 8 Principal Cities

|
|
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“VIR COLON"
¢ (wo words t(ronamitted fres of
“harge by any Telegroph Co.)
deohn L. Merrill, Presjdent

86 Droad Bt., New York
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FINANCIAL
o Mostings and Flectiong |

CAMBRIA IRON CO
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S, G oasaAR Masesy. Chriatia e Sl
fish, G l.! D!'nhn;"r' ristien C, Febi-
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POWER PLANT
FOR SALE

30 Kilowatt, self-containe
direct-connected engine an
enerator unis, cotwnliilll

Hﬂl\lr En en
Electric Cod": Qontf .::;. g
125 volt, direct.current
srator;  rheostat, cireuit

¢aker, main switch, seven
100 ampere circult swi
kmmeter und volt-meter, al
Biounted on  two - panel
marble switchboard with
angle iron frame; also leads
rom generator to switch-
board,

In excellent

ring andn gy g
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Perther information apply
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No Change in Refined SBugars

York, March 18.—~The local re-
nn:‘;'lum mll’hl;t remains unchanged
Arri-

vils of rawe yeaterday Inoluded 27,000

] Porto Ricos to Arbuckle Brow ;
M'ﬂ age to the American Bugsr Refin-
in ‘o,; BY00 bage Perus to Canada,

and 5080 bags Porto Ricos to the trade.
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Bank of England Statement .

Wnn ::f.--'nm weallly stats.

nd shows the
ohanges ! tal reserve in-
8,986,000, elreulation .m

1 , buillon Incrensed £3,380,737,
other securities deoreased £108,000, pub-
oreased £136,000, other

e te de
ta | 5,689,000, notas reserve
facronned £4,00 jﬂb: mwrn’:‘-ﬂml securl-

) 812,000, re
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21,65, The d t rate lu 6 per cent.
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AAILROAD EARNINGS
CANADIAN P‘Amlc N
guisna, e upeen. g f0g0 AR

|

1 X In 140-1b, jute
o, "Bl et v, (S
1" L8011 hard
fll"'&ﬂ:‘ %” fa%'rfh"ﬁ“ﬂ o
0, . n‘ 1 !
it E ’ A ?‘_ 081450

Export Advertising Facts

The expansion in export trade of this country
with Latin America emphasizes the need of formu-
lating very definite sales plans. Careful cultivation
of the field is necessary to build permanently.

It is as important to reach consumers as it is to reach
importers and dealers. The landed proprietors are the real
buyers—the men with whom large orders originate. You
can best reach them through

B et STameny, choles {o
3 at d&lﬂ:i

az:f'ﬁ-ﬁ"fgﬁ'm?"?ﬁg

LaHacienda

Spanish and Portuguese Editions Monthly

LA HACIENDA is read by the big men of affairs
Latin America, because it carries a practical appest to them
Full 789 of circulation is to paying subscribers; 25% is to
a select list of rated importers and dealers. ¥ _

Over 100 leading banks throughout Latin America receive
and remit for subscriptions to LA HACIENDA. During
1919 nearly 2500 trade inquiries were recefved and listed in
our Export Trade Bulletin sent to advertigers, LA
HACIENDA for fifteen years has served to broaden the

Iilled, dry-pleded, in boxes walglilng 4 llu-.
ada; fowis. fresh-
ing 8% Ibn,, @0

BR@80c; do, ordinary, nearby, dry-pleked, 0
ing 1% @2 ibs, aplece, 48@00c; roasting
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““EARNLINE

.| U. 8. Shipping Board Steel Steamers

marliut f:}:lr many promlnet:n iAmeriu.n firms, It is today
helping them to get new business.
CIRCULATION in excess of 30,000 coples

monthly--guaranteed—and growing
i ¢ gy ont

La Hacienda
Founded 100%

Wm. R. Jones, Business Manager
New Sldewsy Bullding, Daffule, N. Y.
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BAMBHITS

CUNARD-ANCHOR

: Passenger and Frelght Bervices
Chipaos . .....00unie Philndelohls €0 Lomdom |, . .. .uuioqiriisiiiease s icnnsnnnns Mear, B0
Mourestonla ........... New York ‘' Oherbourg and Seuthampten . ..... ........ Mur, 28
Il iisvamsinsiiinn New York * Naple® ..........coi00euies ST S Mar, 27/
Pannonin .. .....00000, Now York * Patras, Dubrovnik snd Trieste Apr, 10|
Vennenls ........... Philndolohls ** London ... .....cococioiciioiviaiinninronns Apr, 10
Saxonia ciesers New York ** Plymouth, Hamburg and Lendon. . .......,. Apr, 10
Carmunia ........... . New York * Liverpool .. ........cocoiiiniiiiin, I Apr. 10
Royal Georse ......... New York ‘' Plymenth, Cherbours and Seuthamotom.. ... . Apr. 14
Colambla ... ........ New York * Londenderry and Olusgow ....... .........A¢r. 17
Mauretania ........... New York ' Cherbourg und Sowthampien ...............Apr, 24
K. A, Victorda , ... ..., New York * TAverpool ... ... covoreoriiosonnieonniones Apr, 24
Imporater ............ New York * Cherboury and Southampten ............... ]
Carmanis . .......... New York * LIverpool .. ...... .c.c0cieiiniins crnnrnanenas May 15
Saxovdd . ..ouieiieae New York * Plymeuth, Havre and Londen ............... May 10
Royal George ......... New York * Plymouth, Cherboury and Beuthampton...... May 19|
Mauretania ...,....... New York *‘ Cherbourg and Southammton ................ May 22 |
Cawenls .............. New York * Plymouth, Chorbeurs and Liverpool..........May 22
K. A, Vietorln .. ...... New York “ Liwerpool .. .........00vveiiivniineioiannnnn May 20

For Latee Sallings Apply to ' |
1300 WALNUT STREET, PHILADELPHIA !

ENGLAND=BELGIUM

*THE RED STAR LINE

“KROONLAND"

Steamers "LAPLAND" and

“ZEELAND" and the Amui::g Mardh 24'.?11..,1,:'.""'13?. % July 10

Flag Steamers “KROONLAND April 3, May 8, June 12, July 17
Dl'

April 7, May 15, June 19, July 24
“ZEELAND"
June 26, July 31

and “FINLAND"—the latter
three equipped for Oil-Fuel—
sail re rly between New York,
Southampton and Antwerp.

*COMFORT, SERVICE

and unexcelled cuisine are to be

found aboard these splendid
vessels.

INTERNATIONAL MERCANTILE

MARINE COMPANY
RED STAR LINE  «

RIRTREI I AT Rl

TO EUROPE?

,  Mederste Mates by the '

2
_ |
ONe CLass Casin Semvice

$550,000
Buffalo-Thacker Coal Company

(Incorporated Under the Laws of West Virginia)
a First Mortgage Sinking Fund 6% Gold Bonds
(Closed Mortgage)
Dated February 1, 1920 Interest February and August. Due February 1, 1930
THE PROVIDENT LIFE and TRUST COMPANY of PHILA., Trustee

Pennsylvania State Tax Refunded i
Company agrees to pay Normal Federal Income Tax Not to Exceed 4%

Coupon Bonds in Denomination of $1,000 each, may be Registered as to Principal. \
Redeemable 2s 2 Whole or in Part at 105 and Accrued Interest.

Mr. Edward V. d'Invilliers, Geologist and Mining
Engineer, describes this issue in a letter, copies of u:'hich
are on file in our offices, and Mr. L. R. Reese, President
of the Company, has furnished us with this supplemen.
tal information: :

Within the next five years, it is conservatively est-
mated the mines should readily produce 600,000 tons
of coal annually, which, based on the present net profit
of $1 per ton, should result in Net Earnings of
$600,000 per annum.

Coal Land owned and leased by this Company
is in the highly developed Kanawha Field, of South-
western West Virginia, on the main line of the Nor-
folk & Western R. R., and on the Chesapeake & Ohio
Ry., Coal River Branch, Its properties consist of
1&7 acres owned in fee simple or mineral right, 2580
acres under lease, and 68 acres in surface right, with
six modern, well-equipped mines, electrically operated,
including tipple hoists, power plants, substations,
miners' dwellings, stores, shops, supply houses, etc.

Quality of Coal Mined s uniformly of .
the high-volatile ‘“gas" type, with a relatively low

percentage of impurities, furnishing a most desirable

form of fuel and commanding an excellent market

reputation.

Sinking Fund beginning August 1, 1920, re-
quires the purchase of a minimum amount of $55,000
par value of Bonds per annum, and as all Bonds
purchased shall be kept alive and bear interest at 'thc
rate of 6% for the further benefit of the Sinking
Fund, this minimum provision should be sufficient to
retire the whole issue within 8 vears. The Mortgage
. provides that as a maximum Sinking Fund a sum of 10
cents per ton on all coal mined shall be paid to the
Trustee, to be used to purchase Bonds, and also that
half of all Surplus Earnings above Interest, Sinking
Fund, limited Dividends, ectc., shall also be used to
purchase additional Bonds. Based on present Earnings
and production’ of 385,000 tons per annum, one-half
of the Surplus referred to above should afford an
amount mgcient to purchase annually an additional
$100,000 of Bonds for the Sinking Fund, and if these
Earnings maintain for 4 vears, the whole issuc of Bonds
should be retired.

Bonds shall be called at 105 and accrued interest,
if they cannot be purchased in the open market at
a lower figure, and, as stated above, all Bonds pur-
chased for the Sinking Fund shall continue to bear
interest for the benefit of that Fund until the entire
issue has been redeemed and the mortgage satisfied.

Appralsal of properties shows a conservative
valuation of $1,153,852, only 10% of which is value
of coal in leasehold. The properties contain 12,152,
800 tons of assuredly recoverable coal, and 10,357,400
additional probable tonnage. At the present annual
rate of production it would require 30 years to exhaust
the assured coal alone, ‘

Eammgs resulting from operation during the
calendar years of 1917, 1918 and 1919, as shown by
audit of Messrs. Lybrand, Ross Bros. & Montgomery,
before deducting taxes, depreciation, etc., when re-
duced to a twelve-month period, are as follows:

Summary It is believed certain that the mar-
kets will continue to take large and increasing quan-
tities of pure, high-volatile coal, such as these mines
afford, and since there are few properties in the coun-
try that can produce fuel of this grade more cheaply

Net Profit from Operation. .. .... $253,392 * Tt 10 Cenacyoit ia yesonabls aamaption tha

ill continue to bring a price which, over

lnterg%ogoﬁi&mo Ist Mortgage 33,000 a period of years, should yield a very satisfactory profit.

"""""""" ' The u&:uri:;lr for the Bt;nd Issue is ample, and the

_ required coal production low for the number of mines.

i‘:"l"“ i Bond lntemt ----- $220,392 the estimated Earnings are easily attain:blerv:ith gou:I

nual Minimum Sinking Fund.. 55,000 manngtn:lent. and the properties are sufficiently

= — developed to insure the physical fi i

Balance............... $165,392 ndiraced, ¢ the physical and financial returns ,

Reports and Appraisals for the Bankers by Mr. Edward V. &' [nvilliers. of Philadelphia, Pa,
Audit by Messrs. Lybrand, Ross Bros. & Montgomery, Certified Public Accountants.

AUl legalities have been approved by Messrs. Townsend, Elliotr ¢ Munson, of Philadelphiu.

Price 92Y4 and Interest
To Yield 7.30%, if Redeemed in 8 Years
To Yield 8.10%, if Redeemed in an Average Life of 4, Years
Since all bonds should be retired by the Sinking Fund before maturi
eventually receiving the callable price of 105 and Interest, which would
ROBT. GLENDINNING & CO.
400 Chestnut Street
Philadelphia, Pa.

ty)a Bnn_dholder may reasonably anticipate
add materially to the vields indicated above.

FRAZIER & CO.
Broad and Sansom Streets
Philadelphia, Pa.

‘Fne statements (m thip advertisement are based upom informution ootained from officiu. sources or from those whi w
> ' . 'Rich We regard a4 relabdon.
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Fast United States Mail Steamers I
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Now York 1

: y rg—Southampton |||
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INTERNATIONAL MERCANTILE MARINE co.
FPassenger Ofee, 1319 Walnat 8t., Phitg,

HoLLAND AMERICA

LINE |

|
NEW YORK to ROTI '
{ Via Plymouth n: nuls.f.mu !

On ¢ of sirike in Holland
nfaw\ salll |
:n o and Including Apeil !thn been c::"

R Service i y T———
Phﬂlddﬁ:‘—umchﬂtﬂ "“‘ s possible. Ut be announced as

§/S “Des Moines Bridge” Apr. 5 | o e 160 ained Mt._Phita. |

T | Green Star Line |
Philadelphia—Havana | vt 00 Sons sy, vy
5§75 ‘“Lake Foxboro" . . Loadin e b 'i‘ﬂ""ﬁm:wogh
SIS“I.‘keGllefa” ...Mnr.a =, :Eﬁa ’....::ftb'“jf”:'ﬁ]."
For rates and particulars apply teo Clmg-'qvl_lta ?H}:’..’eﬁ;‘ﬂ ¢
Earn-Line Steamship Co. [l ] |

139 South Fourth St |
eaih, e d e
STEAMSHIP TICKETS |
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Fire

= Intemational Freighting Corporation 1
Regular limthm“ |

Association

OF PHILADELPHIA
N. W. Cor. 4th & Walnut

bhas given its polley holdera solld

hundred years and has npever

Dave you " policy In’ thia ol
AVe ¥YoUu & po n

and relinble Company?

Infemnity for mose thau one ‘

Sailings

P i |
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PHILADELPHIA to SOUTH AMERIC
m“mmwmmﬂﬂhﬂ

PHILADELPHIA to FRENCH ATL-AN'I'IC PORIS

Bordenus, Muves D

1 ot r .
=t *‘L._. g 3633,
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Unshackle Your Dollars

The hoarded dollar is a menace : it neither

spins’'nor weaves,

I'he earning dollar, invested in well-established

|‘.' manufacturing companies, creazes industry, which ,
produces several times dividend requirements, ':)

Republic of France

Pro in the recovery of France from the ‘
World War hnllrutfﬁrlimtruhmdomor -‘

the characteristic vitality of the French people. 1]| Hie. Nowp e pareliily wilbtsd st L
We are receivi bscriptions for account of | o -
the French Government to e f PREFERRED STOCKS i

YIELDING 8-,
11[ which we ran re commend to the niuse '
!
[
|

The New French Internal 1| conservative tnvestor.
5% Loan of 1920 b3k for Booklet P.P.L.-y:

Rodeemable within 60 years by semi- il . . YA s !
ﬁ“ﬁua%,l::f‘ﬁ%%".‘%‘ﬂm Septemiec I HollisterWhite & Co.

WCOBBINAYLD

North American Building

PHILADELPHIA
¢ NEW YORK SPRINGFIELD

to 1500 france for dach 1009-franc bond | i

Subscriptions are payable in dollars at the rate |
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