foney
ead?

N reserves are dwind-
where normally they
puld be piling up.

ain other fundamentals
also acting strangely.

ir investment gains—or
'8 — may hinge on
anding now the vi-
bearing these facts have
what is coming next,
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eler Letter, just off the press,
B thtp!uinfncuoathe'pru-
‘ent unusual combination of cir-
ices confronting investors
;- business men. It contains in-
: E‘ o R tion of extreme importance,
- With these facts before him every
L westor and business man can
what’s ahead and govern him-
i | accordingly.

Keport on Request
A of this letter will be sent
to ested executives, gratis,

Tear out the Memo— now—and

it to your secretary when
dictate the morning’s mail,

1 { ¢
e

L.

Tr

TEAR OFF HERE
— — —— i —— —

- MEMO 225000
k. Secretary

" | Write Roger W. Babson, President
' § ©f The Babson Statistical Organi-
1 zation, Wellesley Hills, 82, Boston,
f Mass, as follows: Please send me
of Special Barometer Letter

. No.J+IiMand Booklet ** Getting the
| Most from Your Money'—gratin.

ghter

Babson’s

OrB IMPOSED RBY
| THE STATE OF PENNSYLVANIA
[EXEMPT FROM THE NORMAL AND
| "ALL SURTAXES, ALSO EXCESS

PROFITE TAXES OF T_F-H-: FED-
| BRAL INCOME TAX UNDER EX-
| ISTING LAWS.

OMee of the Auditor General,
Harrigburg, May 10, 'I!'l.‘ﬂ..d
Sealed roponnls  will be receiv
by the ugdamimad at the offica of
|the  Auditor General at Harrisburg,
|'lnl#l 12 o'clock noon, Wednerday, June
23, 1920, for eighteen million r_ls_.nnn.-
000) dollars loan of the Commonwealth
|nr Pennaylvania on the following con=
ditlons;

This iemie I8 n part of n loan of
$60.000,000 authorized by an Act ap-
| proved the 18th d;y of ""Hlia' 91’3,.‘u:nd
together with the prey -
|SERTES A maken n total of $30.000,000
| tasued un®er the authority granted.

Tha bonds now offersd, amounting
lin the amggremate to $18.000,000, will be
| dated July 1, 1820, and will he nn_\'nh'l:
| At The Philadelphia National Bank o
| Philndelphio, Fiscal Agent of the Com.
monwaalth, In lawful money on their re.
spective maturity dates, as follnws:

£2.000.000, July 1, 1025,
£1,000,000, July 1, 1024
£2,000,000, July 1, 1030,
s1. 000,000, July 1, 1881
2,000,000, Jaly 1, 10345,
1,000,000, July 1, 1086,
22,000,000, Jaly 1, 104D,
81,000,000, July 1, 1041,
22,000,000, July 1 1045,
£2.000,000, July 1, 1948,
£2.000.0600, July 1, 1050,

Interest At the rate of four nnd one-
half (d%g) per centum pear annum will
be pald seml-annually, on January 1
and July 1, at tha oflice of the Fiscal
Agent of lflo Commonwenlth in Phila~
dalphia.

All bonds lasued under the provisions
of thin Act ahall be exempt from taZa-
tion for State and local purposcs.

Cartificates In registered form will he

may require In the sum of one thousand
(1,000) dollars, five thousand (5.000)
|rlnlluru. ten thousand (10.000) dollars,
fitty thousand (50.000) dollars, and one
hundred thousand (100,000) dollars; and
in soupon form in the sum of one thou-
sand (1,000) dollars. Sald certificates
will be interchangeable as to form.
Negotiabla Interim Certificates  will
be issued, If desired, pending the en-
graving of definitive eartificates, und
may be obtained from the Fiscal Agent
nn the day that payment is muade for
| the loan, ar thereafter,
Proposuls must be made upon the pre-
' weribed® form of blanks, coples of which

~ | may be obtained upon application at the

|| FRENCH GERMAN |
= CZECHO SLOVAK

INVESTMENT
SECURITIES

Our organization pos-
sesses special facilities to
execute orders on
Foreign Stock Exchanges.

Prices and particulars
on appilcation

F. B. Warren & Co.

46 Drexel Bldg. Phila.
New York Cincinnati
15 Maiden Lane

408 Glenn Bldg,

How To
Trade In
The Market

and other rules and
methods of interest to
business men are given in
our f{ree booklet, “The
Investors and Traders
Guide.” Tt tells:

The Genera!l Rules of
Trading.

How to Give a Rroker
Instructions,
Brokers' Commission
Charges.

_How to Indorse a Stock
Certificate.

How to 1se (Collateral
in Trading.

How to Group Invest-
ments,

The Deposit Reguiremenis
for Carrying Stocks on
Account,

The Rights of Stock and
Bond Holders, ete,

Written in  simple la:n-
age and easy examples

n}vse n. No obligation.
ition limited. Call,

| phone or write at once.

Ask for No. T. 1/.-889

JONES & BAKER
SECURITIES

Widener Bldg., Philadelphia
Phones Bell, Locust 4730

Keystone, Race 2180
Direct Private Wirea

Offices in 9 Principal Cities

]

+
o

_ Investment
- Bonds

VeLsH BROTHERS
" BR8 CnesTNUT STRreT ¢

4

H. Burr & Co.

ent Securities

office of the Auditor General, or from the
Fiscal Agent

Na hid will be connldered unless ae-
| companied by a certified check or cer-
ftificite of deposit drawn to the order of
| the Commonwenith of Pennsylvania for

mn amount equal to twe (2) per contum |
h

of the principal of the loan for whio
the bld is made

| Checka oF certificates accompanyving
| bids not aceepted will be returned by
matl to the bldders within foriy-eight
(48) hours from the time of opening of
| the bide. Deposita of successful blddors
| will be applied in partinl payment of ths
amount of the loan awarded to them
No allowanece will he made for interest
an_an advance pavment from the time
| & bid Is submitied to the time of set-
tlement.
Settlement for the inan awarded must
bo made with The Philadelphin Natlona)
Bank. Fiscnl Agent for the Common-

weglth of Pennsvivania, in the follow-
ing manner, to wit

It will bse optiona! with bidder to
make settlement in full on or bhefors
Thuraday, July 1, 1820, threa P M
For mitke siX partial pavments, to wit
| $2.000.000. Thursday. July 1, ip26,
| Three . M,
L B3,000,000, Monday, Augmst 2, 1920,
Three P, M,

$3,000,000. Wednesday, September 1,
1020, Threa P. M.

£1,000,000,
Thres P, M,
85,000,000, Monday, November 1, 1020,
| Three P. M.
l §3.000.000. Wednesday, December 1,
1

@20, Three P. M,

The undersigned reserva the right 1o
reject any and all proposals, or to award
all ar any partion of tha loan for which
hic*m ahall be received is may be deemed
for the best interests of the (Common-
waonlth of Pennsvivanin

With the oxeeption of tha $12.000000
| lasue of 1618 gbove referred o the

Fridary, October 1, 1820,

Stare i= free of all honded Indebtodness |
not now peovided for by moneys in the |

Sinking Fund

Of the aforesal auye
| $12.000,000, d lenue of

the State has repurchased
| bonds to the amount of §1,500,000, Thege
| bonda are n legnl inyestment for trust
funds and conmitute "one of the sufent
nnd most desirable investments that ean
ha obtained. The wealth of the Hovereign
State of Pennsylvanin guarantees wh-
Bniy sacurlty of principal, certalnty af
incame, ag wall as o ready sale for the
bands st all times
WILLIAM ¢

srnnrer,

finvarnnr

HARMON M. KEPHANRT
Ntte Trogugrer
CTHARLER A BNYDER

Aut™ior (leneral

PROPOSALS FOR BUILDINGS
PLUMBING AND ELECTRICAL  WORkE
¥O E FRANKFORD  EIEA D
RAL “."%.' AND PIPE COVERING ~
™ ¥ HALL BASEMENT,

DEPARTMENT OF CITY THANSIT
CITY OF PHILADELPHIA
Ith Fioor, 1211 Cheatngt
Philadelphia. May |/
Mou et proposaln addressoald o the

| forthe office above ment!
...... d untl 12 o !
Janme 1, 1020 far contracts ATS
and 118 wnd opened immedinie]
Authnelzed by ordinanc Cauns
proved July @80 1010 and Marein 4
Suation Bulldings, Contruct 875 4
re-anforead concrete bulldinga at 1he
wegt eorner of Front! swnd Heruw
on (he sast side of Front st
Plumbing. Comtruct 5T8—)
wiation bulldings at Fron:

o'el

wnd
nt Rerks
imbing for +
r Bearpk

w Kensingtan ave, at Hunt ngdon st Inga
at. and Tarresdale ave i} 1 1ha n-.rlt
wint carner of Prankford nve wnd Prart wt

Flectrieal Work, Contruct 570 — (ndu ia

r the statinng bulidines &t Front and Herkn
st on Kensington ave ot Huntlngdon =t
wnid Torresdnie oo and a1 the
. o PRAT r anhford  ave and
Pratt »f

Insnlating Coverings. Cantract 118 Holler
foid wuter Nenter wnd softersr and ranneat

i L nf Ciry  Hall

toinaginting materjaln
ne if e ween at
aml capies
Droposal,

plpe dIne

# reauired
"Xi'epl ohn
will be re

vach vor
wnd on the “turn It

r the sians far

# mWilied and remularly

iUt “n-
he cluse of work hid for

nEid r

Contract Wikl e reqyuired 1o comni
vith the of Ansembily of Julv 1IN 1017
elutive warkmen's compenaation in
surancs and proaf must bhe furnished the
department Uv sach cantractor that he has
accepted the pravislans of mwld wct and in
sured his  lLimbiilty thereunder or seoursd

axemption tharsfram

Par each hid & nropossl bind in
of five hundred (0
n the Taw Dapart

the sum
e

Wdnllare miust e
t, Raom i04. T
wrdlnanee aof M

areardance with the

n " "
(el the cortificals of such Allng 1o be (p
taned with the nid

The dirgcinr reserves ths rleht 1o rejee
any ar all bide an he may deam besl [y
the intersst of the cliy of Philadeinhin
WILLIAM 8§ TWINING

Directer

Spocin] Meetings

! - -
—go THE GIRARD FIRE AND MARINE
I-i, INBURANCE COMPANY
A spevial mesiing of the stockhniders ot
Liin Girard Fire and Marioe 1 nee Came

pany will ba held ar the princionl offica ur

sompany AL the northeasl cornyr 1
-I!}:onlr-mland Tth wtreste Phillpdeiphin
o Thursdar, the 2ih day of June.
| mt 11 o clpok i the OFenon e =
sranudard time, tn take netion on sptrova]
ar disspproval of the propoged inoremms
the copital  sloecl f thism compapry from
§AN0. 00 to 1000, 060, aud in cass of tha ap

A a propomcd inoreaps of onpdiel
I"r"“ ..‘ l‘r‘nf‘.lu; .utl:nln -..n the fu!’:lnlux resoly
»:
(L rasolved, Tha! the Board of
rmg}.ﬁ e Authoriied 10 issus additicna
trom (ims 1 ;

[naned {n such amounts as the purchusers |

Aw |

Al
Hall, |

DI | ciding for amendin

e T 1 1 S —
COMMONWEALTH OF PENN-
SYLVANIA
| B18,000,000, Tuswe of 550,000,000 Loan|
© Herles—M. 4% 7%, \
82,000,000, B-year, Dus July 1. 1025,
81,000,000, fA.year, Das July 1, 1018,
52,000,000, 10.yemr, Due July 1, 1830, ]
81,000,000, 11.year, Dus July 1. 1081
£2,000,000, 1A-year, Duo July 1, 1086,
21,000,000, 18.year, Dus ‘Ju‘l, ll. :::: S
$2,000,000, 20.year, Due July 1, . "
$1.000,000, 21-year. Dus July 1. 1041 Serious Commontnry on Invest-
$2,000,000, 28-yeur, :_:tu :u:v : :::: i yp
2,000,000, 24. r, Dus July 1, "
45,008,000, 38.ysar. Dus July 1, 1950, ment Market en er
FREE FROM 'I‘-Pll.'? FPERBONAL

Cent Is Demanded
[ -

L The wuch-discussed financing of the

Union Pacific Railrond Co. took tangi-
ble form sesterday by the purchase by
Kulin, Loebh & Co,, New York, of
£25,000.000 1"nion Pacifte Railroad Co.,
and the Southern Pacific Rallrond Co,
Jointly and severally guaranteed 7 per
 cent trust equinment ecertificates of the
Pacific Fruit Express Co,  These cer-
tifientes mature in approximately equal
annual installmenta from June 1. 1025,
to June 1, 1035, inclukive. They were
being offered at pricea varying from 100
for the 1025 maturity to 101 for the
19435 maturity,

They are issned an the Philadelphin
plan, with the Commerelal Trust Co., of
this eity, n« trustes. The offering wan
made by Kuhn, Loeh & o, the
Guarnanty Trust Co., the Nationn! City
Co.. Harris Forbex & Co. nnd others,
It was reported that the total issne had
been sold shortly after the subscription
booka had been opened.

Bpeaking of thix issue, a prominent
| banker remarked thar it was a sorionw
|eommentary on the investment mnarket
[that such companics ns the Union Pa-
| vific and Southern Pacific are compelied
Itn pay 7 per cent for $25.000,000 to

turnish ears for the Pacific Fruit Ex-
|press, A company which they econtrol
He said he was pleased to see that
| the eertificntes were fesued under the
Philadelphia plan. which provides such
lnmple protection for the investor. It
will also prevent any impairment of
eredit of the Unfon and Southern Pa-
cific Cos. through deterioration of the
equipment ; in fact, the increase in busi-
ness through the use of this additional
equipment will help the eredit of both

roads, he said.
-

"There was a question raised concern -
ing the legality of the pooling of the
U'nion and Southern Pacific interests in
Cun equipment corporation, in view of
jdivarcement of the two roads by the
‘decision of the SBupreme Court severnl
'NOATS Agn,

An investment banker said that he
wus ecertain w1l sueh points had been
discussed by the officiale of the com-
}wmim- before they would decide to make
Ithe offering. and they would certainly
have the best legol advice us ta whether
they were infringing roy laws, espe-
cially the anti-trust luws, before they
| would take fionl action. He said if the
plan proves successful, it is likely to
|be nsed in a simllar manner by some
[nllu-r ronds,

- - L

The senior member s a well.-known
| firm of bankers nnd brokers in the cen-
tral part of the clty said yesterday that
there is more time beiog wasted todar
by publie men in talking and wrangling
ovir petty ponproductive topics than at
| any time perhaps in this eountry’s his-
tory. The most trivinl matters, he saia,
are receiving a ot of attention which
~hould be spent on the one thing which
i of most importance, namely recon-
struction. By that he meant reconstrue-
tion of our habite of thought as well ns
|action,

Other countries, far loas favored than
wao are, handieapped in wayvs which
we have never known, dre getting back
to business, while our public men und
our business meno spend  their time
arguing the difference between tweedle- |
"dee and twesdledum. and permitting |
"our business to slip away from us, |

Farh day they seem to think up some
new iden in taxation, he said. Now they
are copcentrating on taxing sales of
gtock, or some outlandish plan to raise
| the bonus for soldiers. One would laugh.
he enid, at such performances and he
[inclined to pass them over. knowing
they would mever amount to anything,
were it not for the fact that they put
the prohibition law neross while we
were suying ‘Tt can't be done.”

I He sald he saw a proposition some-
| where where it was proposed to go
| mbead and print bonds nand hand them
Ite the soldiers, and those of them w hao
proferved ensh conld take theirs around
to the vorner grocery and =ell them for
whar ther would bring. e said he
did not know tn whose eredit the idea
should be placed, but in all probability
it was some congressman who  had |
heen studving the financinl methods of |
the Bolshevistas, .

- -

In the wfternoon sesterdar, it was |
<tated by w repreéseutative of the syp.

SEES WORLD TRADE
AS BOOST FOR L. 5.

President of Steel Corporation
Urges United Effort to
Extend Commerce

CONVENTION GIVEN WARNING

By the Associated Press

San Franclsco, May 12 —-The world
offers vast opportunities for Amsrican
enterprise, James A, Farroll, president
of the United Btates Sten] Carporation
and chairman of the seventh annual
nationnl foreign trade convention, told
trade experts from all parts of the worll
here today.  His speech, opening &
four-day international diseussion of
n‘-arlr. rirayed  conditions in  the
United States as leading either to stag-
pation aod business reverses due to
overproduction, or to glowing proaper-
ity following development of world trade
Eh’nl'l}'l“]n.

# abnormal demand upon Amer.
fcan production during the rr;. he said,
as rojected {nto the first vears
of peace because nf the exhaustion of
the world's reserve stocks.
“_"\\- khall be confronted," he said.
in K quict unmistakable way with the
fact that we are able to produce more
thun we can sell ut home. We shall
face such an emergency for foreign trade
A% we never before experienced.

“The world offers vast opportunities
for American entorprise. eeds that
have been reatricted by jenlous and dis.
vordant politieal parties, materinl de-
velopment that has been checked by the
insistence or narrow apheren of inter-
est, will be governed in the future by
hronder and frese conception of internn -
tional co-operation than has ever pre-
“]h'.lgh before,

““There can be no question about the
econnmic rebirth of the civilized world,
for it is mlready in pro , even In
places where industrial E-m-. seems
most. acute and socinl disorganization
most profound. Vast unzhnﬂmed por -
tions of the world with fertile soll and
cheap Inbor are entering upon a od
of rapid development. They will haelp
auprul_v the rapidly inereasing needs for
foodstuffs and raw materials and they
will at the same time furnish new mar-
kets for finished products.

““We mny not be able to tell the pre.
cise extent or fix the exact direction of
the forces that are about to change the
face of the world, but we may face the
future with confidence by the exerelse
of an intelligent foresight and by being
rendy to mdjust ourselves to correct
course of development.

""We must devote the same sustmined
and intelligent effort to international
fommerce that has produeed such won-
derful succesgen in our domestie trade.

“The development of our Industrial
productive r:reil.v during the war,
coupled wit] e change in our national
financial status, might, if unintelli-
gently handled, be the forerunner of
distres.  But if only it be handled with
intelligence . and courage there lies in
it a vastly greater potentinlity for gen
ernl henefit through foreign trade’

EDISON FOR HOOVER

Inventor Likens Former Food Chlef
to George Washington

New York, May 12. -—Spulﬂuq
300 employes of the Edison Co.'s West
Orange plant yesterday Thomas A,
Bdison espoused the candidacy of Her.
bert Hoover for President.

The meeting was under the auspices
nf the Hoover Club of the Oranges.
On the platform were Mr. and Mrs.
Fdison, At the end of the speech Mrs,
Edison, turning to her husband, said :

"*Who is your choice for President %"

“"Hoover.”" was the prompt answer,

“1 am for Hoover for President,”
Mr. Edison snid in his speech, *“'En-
gineers are good propositions for the
presidency, | recall an engineer in
American history who made good. That
was George Washington.

“Today it in & question of economy
and no longer u military prablem. 1f it
was the wolving of war problems I would
vote for Wond, Haover's record is hix
strength and you all know what he hag
accomplished.  There are many prom
ises made by presidentinl  candidates
that are soon forgotten when thev repch
the White House.

““Hoover will carry through his pro.
E:lm without interference or there will

trouble."’

hefore

dieate which flonted the Union-Southern
Pacific equipments that the hanks in
New York were closed nt 10 o'clock |
vostordny morning with a lnrge over- |
stihseription,

There wns A discussion on, denling
with some recent bond and note jssues
nud the seeurity back of them, when n
bunker nsked what better collateral could

w hopd or bote have  than Liberty
Homis?
He snid that he believed it had es-

vaped the attention of some shreawd in-
cestors that the S2.500 000 four-year
i per cent notes of the Norfolk nand
Western Railway (o, recently issued
by the Guaranty Trust Co., of New
York, were secured by n deposit of
lLiberty Bonds at w ratio of 110 m-r|
cent of the princigml nmount of the
notes with s guaranies to maintain that

O parity at all times The notes  were
lquickly sold ar Wity to yvield over T

pr cent. i

PARKER FOR CONGRESS

Seeks Nomination In Ninth N. J.
District After Colgate Declines |
Newark, N May 12 - Petitions

[ placing R Warne Parker, former rep-

|resentative, io the tivld for the Repub

liean congressioon! nomiontion in the

Ninth distriet, will be put in eireala

tion this week. 'The decision of Mr

Parker to seek the pomination followed

definite word from Colonel Austen Col

Lgate that he waoulil not run.

The Ninth disiviet is now reprosented
by Daaniel o Minphan, of Orange, »
|h-||||il'l'|'|1 who won over ,\Il'. I'Ill'kl‘l' in
1018 by n plurality of 1608,

Me Purker hias served twenty vedrs

furT, tin Congress by alirset election, and also

completed the torim of Walter 1. MetCloy,
Demovent, who resigned |
Both Mr, lavker and Colonel Colgate |
jure delegotes to the Republican national
vonvention The latter hins bevn ohiosen
e the state's representative on the eone |
vintion  platform eommittes, which g |
vons=idered the most bportanl assign-
[wvnt.  Behind the netion in naming |
I Mr, Colgate for this post, members of
the purty his boom for the guber.
nutorinl nomination in 1922 taking defi-
I nite shnpw

SUFFRAGE GOES OVER !

Louisiana Legislature Adjourns Until
May 17 Without Taking Action

e

Baton Rouge, Las,, Moy 12 The
Louisinnn  Legisluture  woooirned  yey
borduy antil Moy 17, withour huving |

tuken netion on the gyuestion of woman |
suflfrnge

For the antis, a bill was introduced
today in the House anl Senate pro-
p the state constity-
ve the vole to women by
.“nnd in the House,
n

tion w0 us te

state enactment
a resolution wits
tiewtion of the

.,

dveed for the eagd -
awendn '_.

| venting

L neaine e ment

SENATE MAY KILL BONUS

Soldier-Rellef Act Expected to Have
Stormy Time
Washington, May 12— Hope of pre
the passage of woldier- bonus
legislation with its hig program of in.
creased  taxes  mppurently  han  heey
shifted to the Senate, with indications

that the Sennte will put the bill to
sleap, ax it hns severnl other Houyse
WeARIres

It now seems w8 the vesult of the po-
sition beiug taken by the fnsurgent Re
publicans who wanted a retroactive war
profits tax instend of a levy an retail
salen, that the recised soldier -bonus bill
will be passed by the House probable
next week,  ‘There is little doubt that
close to n majority of the Houme mem
bers belleve the legislation is unwise st
this time, but with re-election cam
pulgns stariog them o the face, bonus
ndvocutes have the upper huond
more than one-third of the members will
vate ngainst the bill, its friends assert,

Represeotative Johoson, leader of the
Republican insurgents. said that the
faction will not cease to insert the war
profite leve in the bill now that the
snlex tax han heen eliminated

DECLARE AIR MAIL SUCCESS]

Pastal Officlals Plan for New York-
San Francisco Service

Washington, May 12—y A, 1"
The government nir minil wervies will
celebrate its second birthddy wnniver .

sary Noturduy. the operations of the
piust  yvear having been  marked with
“phenomennl wuccess,'” uecording o

the Postoffee Department.  Postal alr
planes in the last twelve months trgps
ported DAS D pounds of mail wntrer
HIS. 000 miles The service wis v
noiiieal Aoanclally, the department wn
Hf‘lln""‘l

With regard to future plans the ny
sid that when e New
York San Franeisco route starts the
abe tndl which will leave Neow Yiork at
dexbreak will ba in Omahn that spye
dny before sunset.  Mail Innving New

York Mondny moroitg wily arrive jo
San Francisca by W a'vlork Waodnes
diny morning
SWEET POTATOES $3.50
Philadelphians Pay High Price for
126 Hampers—Whites Same Prige
swaldeshoro, N. b, May 12 \ truck

innd of 120 hampers of sfveet potutoes
wis taken to the Philadelphin murkets
vesterdny, the owner recgiving 84.50 »
hamper. It Is sald the potatoes, if
hauled to New York, wv{uld huve sold
at 85 an basket. White\ potatoss are
worth the game price a bawket, which i«
a third less in quantity.! The storage
in this county, however, i not com -
pare with the ‘lswests, ven d

are not able to cxnisin e higy

Not l

Property: -

Earnings: -

New [ssue

Brooks

routes,

CAPITALIZATION
m«-‘kﬁadmm/

Capital stock (No Par Value)

125,000 Shares
Steamship Corporation

(Incorporated In Delaware)

Authorized
500,000 Shares

——

To be
P st

8% Mortgage (to the U. 5. Shipping Board) $3,750,000 .

Transfer Agent:
The Equitable Trust Company of New York

A letter from F. Bradle
summarized as follows:

of construction.

y Cox, Vice-President in charge of operations, to th'c'ﬁ reference is made, @

Business : — Brooks Steamship Corporation was orgenized in March, 1919 and since that time has been engaged.
' n operating slel::lhipl for the account of Nacirema Steamship Corporation in trans-Atlantic trade.
European coastal and cross channel traffic.
chartering and handling steamship freights, with offices in New
Buenos Aires and chartering agencies in Baltimore, Philadelphia, Rotterdam, Amsterdam,
Havre, Hamburg, Danzig and in the

The Company has now arranged 1o purchase the vessels heretofore
additional vessels, comprising m all 25 steamshipe with an a
mately 115,000 tons. Stxteen of the ships are of the Supple-Ballin type, (composite steel and wooden
construction) and nine of the Daugherty type (wooden
Al for ten years in Lloyds and/or American Bureau of Shipping. and the actual experience of the
Company in their operation on voysges averaging 10,000 miles has demonstrated their stability and

leading shipping centers of the West Indies and South America.

Upon the completion of the present fmancmg the Company will own the entire fleet of 25 vessels,
free and clear of all 1 except a mortgage to the Un
$3,750.000 bearing smterest at 59%. and will also have a cash working capital of

$1,000.000 and accounts recervable m excess of $750,000.

The net earmings from the operation o} 23 of the above ships for an average five months'
depreciation and taxes, amounted 1o $1,775.000. On the same basis, had the entire
acquired, been in operation during the past twelve months, the net earnings would have

Allowng for an appreciable recuction in rates, the estimated annual et eamings before d
taxes are between $3.200.000 and $4.000 000, an amount equal to. from $16 1o $20 & shere on
185,000 shares. This amount, less depreciation and taxes, will be available to meet the interest and
instalments of principal on the mortgage. for dividends and for extension ef the Company's busi

We are advised that application will be made to list this stock ‘on the New York Stock

Registrar: }
Guaranty Trust Company of New York !

It has devel an extensive organization for
ork, New Orleans, London and !

Helsingfors,

operated by it together with two -'

te tonmage of approxi- i

contruction).  All of the vessels are classed

|

1

ited States Shipping Board for l
_approximately i
i

period, before t
25 ships to be
been $4,625,000.

1ation and

Exchange. b o)
A large part of the above stock having been sold or withdan. we offer the unsold balance,
reserving. the right to reject any and all applications and also in any case to allot a smaller ..
amount than applied for.
PRICE $25 PER SHARE
Deliverable, when, as and if tssued and accepted by un
R.C.MecarGEL & Co.
Syndicate Managers
| 27 Pine Street, New York
The abdnwe Information and statinties are nol goarenteed. but we beliave them te be arensalds.
| — {
| = I—— 1 —— —
|
l
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. | H NA BANK |
Colombia | — o
American interests in Col. e BANK\(f’
ombia are served by our ‘
fackiciiex | NORTHAMERICA
] : Naw OXLEAsH till Americano de Colombia.
' 1 G S : CS‘
‘: 'r')ur;?.v:;c);,,:w_';ﬂ Due tg transportation condli JO7Cﬁ@Stnut treet
| 1 1his, Boul. Haussman tions between its commercia |
[ i Gf"*ﬂ‘h“{;:,:"” centers, ColombiT hasbs;lways ' r
! BARc presented a difficult problem to |
! Rambla de los the American exporter or im- ‘ OFFICERS {
! Estudios-Canuda 2 porter interested in its trade _
| AFFILIATED BANKS dqvc!op;nent. As an instance L. PUSEY PASSMORE, President !
| COLOMBIA of this, if an agent has been ap- (
' ! “ﬁ}:&?&iﬁ&,‘g{" pointed in Bogota, the capital R. 5. McKINLEY, Vice Pres. E. 5. KROMER, Cashior
| ‘m%a ; z;jnd largcstci?'.it is difficultfor W. J. MURPHY, Asst. Caskier C. M. PRINCE, Aust. Cashler
I ' uilln im t =
| :Tﬁ" onn el " im to act also as representa 3. W. WHITING, Ast. Cashier
. pioaardot Mant tive in Barranquilla, the largest
Ducaramanga Cocutn port, since a journey of eight
ﬂAuG}PI\EﬂI’.‘I}tZI'..ANTI! days separates the two cities. i DIRECTORS
AMERICANO DE| In the handling of collections or !
] e e [ sl o oo KA 7. o
| i rujtlio | ] a an
| VENERZUEBLA having branches at nlrthc important JOUN V. FEARCE THERON 1. CRANE
BANCO MERCANTIL commercial poines of Colombia will JOHN P. GREEN GRAHAME WOOD
“Mﬁwg&oﬁ be n':mlih::I lhpprclcinlfd by the ex- ' GEORGE FALES BAKER, M. D. W. KIRKLAND DWIER
Ca La Gusyr orter and his local agents. Th | : '
M.ufn.ﬁ;hznru;elncu '\Ih:llu ;.:-nn;o Mclrumil Amcrlc:no ae Cnlc— :II:I‘:II:I'LTL::IIG!I WILLIAM F. READ, JR.
AMERCAN MERCAN. fﬁT&";ﬁﬁ:‘ﬂ:ﬁf?a:hlffﬁ::::ﬁ: J. HOWELL CUMMINGS SPARIES & ARXANDES
'u'm{':zhft OF in eleven of the most il;'iportam com- W. PERCY SIMPSON LEONARD T. BEALE
| ! Park  Pernambuco mercial cities and is the only bank | WALTER H. ROSSMASSLER MARVIN A. NEELAND
h;:;llg)?\ﬁl?g:‘;\llll(ﬁ e ;?Y(‘,;‘\Lt:omubilﬁl:-hlch covers the coun- CHARLES B. DUNN JAMES D. C. HENDERSON
NICARAGUA ) WALTER ERBEN
? . _Bluefieldy 1 ; Through itsaffiliate in Colombia, the | :::::'5&:](.::1"‘ E. PUSEY PASSMORE
ES I OUE"""" * Mercantile Bank of the Americas has g i
BANGD MER#&NTII the facilities to render excellent ser-
AMERIE@?@ DE o8 b Amti‘rican firms transacting :
Cl usiness in that country.
Habana Ciego de Avila bookle R T ——
oIt & TR CANTILE B [ | 7o g minom s =)
| DE 'Oh"l'ﬁ lilC)\ ! MEI"CA NT[ LE BANK Tl'\l:‘fll: hn.‘d'-ru‘ of urt'll i%mﬁnm‘-dl un|-1|
{ - Hg;a‘d?faﬁ OF ]' H R A M E RICAS 1t.nv|t;:|‘::l|1|= ‘::oz¥eg“;; lrl'ds‘nluru .dll‘l!rd.ilmg |
{ BANCO ATLANTIDA An American Bank for Foreign Trade Notice s hareby glven that, in aecordance | SHORT TERM BONDS
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| Dividends

224 Land Title Bullding
Caplinl 2,000, 008
Surp us i hl'ln

Philadeiphia. Muy 10, 1850

Moard of Directors has this 4 .
cI:r::‘ n dividend on the oapiia) !r:c"l ‘n} ldh-p
company of Three Dollars (83) per share in
cash. together with an exira dividend of | CO t f»’
Ove r (1) per whare, payable in Liberty LS
Loan lllg‘.n" bar Hmm I\'Idrfm‘l payahis |
A . MW stockholdera o ~ '] oW
;'.‘.'.'.':,;.,r of business May 20, inag, T At Investment Securities
Chocks ML L "EDMONDE. Treasurer SPECIALISTS IN 0ODD LOTS
T GENICE G R, et Stock Exchange Bldg.
NORTH §NH}’I.1'.\NI:{ RAILROAD (0, PHILADELPHIA, TA,
No. Aot ayih 8d s 1. is%6. | o York OMce. fo llduruo Place
! e Board of Directors of the North Pean. | runches: lil.r::lhl,:llnhi “a‘#!r't stown, PFa,
a Rallrond Comnany bave this day e hacoe b
Tiared w quarieriy dividend Fr Two (T) e |
| (et on the rapital stock of Lhe coMmpany,
‘:r dividand 1o be credited 1o the wlock - =

‘,{ the books -.: 3 n"llu'n-k pom

2th inst.. and payable un the $8EN In

-in#h' tranafer books will remain '.'Imm’j‘ Il.ln‘

the 20th tnst. .
_JOUN B_WISE ‘Treasurer.

Jﬂl

_-__Ncbrulu Power Company
Proferved Biock Dividend

‘_‘*T JuRFLe .rl tdar

1
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g HIA _COMPANY Fo '
[P A D NG MORTUAGES UUARe

|g re an they stand registersd wi the clow-
| o © Wednea.

h
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44 TI'INE STREET, NEW YORK

AT Y 11000

German City Bonds
Bought, Sold and Quoted

Central Agulree Rugar
(illietio Wafsts Iv.o"-
L S ber Int Pref,

oody onr
| I\Qu!
Sort

|

with the proviglons of Artele Fourth of the
suld Indanture, dated July 1. 1916, and pur-
wuant to the direction thercunder of Awswn-
viated Himmons Hardwars Companies, the |
l,‘m"'-mnntlnnnd urial N% Hocured  Gold |
M,F":Td‘nw( . nll'tlnbl:n frlr 1, 1:”." s

o’ w nn an or July |
1. 1020, »* the nﬂleap?'ur Phnmeu-‘uu Tru|{|
5 In the elty

Combany, No, 418 Chestnut st

nt Phlladq!m\ln. upan ?n.-nlnunn and mur-
render of anld notes with nl} caupons matgr- !
ng on und subsequent to July 1, 1980, i |

to yield from

77 to 87 1

LONG TERM BONDS
par, togethier with & premium of VW of 1% |

par. e v B A to yield from
par value wit nierest accrued (o ’

; e
waid duly 1. 1080 [ 67 to 7%

Ty

ated Mav 1, '1ui?
ABSOCIATED A1 IMONE HARDWARR
COMPANIRS

ALLACE ¥ u:mm.\'s. I
TEWIS ! HARLAy '||FIRST PREFERRED STOCKS
LRGN, Servtary, T to yield from

8t Louis. Mimsourl,

'POCAHONTAS CONSOLIDATED COL.

LIERIES COMPANY, INCORPORATED |
Filtz-Year Five Per Cent. Gold Bands, |

77 to over 8¢

; ;\’nllco’ I; h‘.'ubr' given, u;u\lunl to the | Send for Our May List of
l;n':“tgl lu;du:ir::‘ . ::l :‘l!’-,].:llt.ﬁ: o“-"."'. Circular L- 109
celve moaled m, on |

pro In up ta S:00 A
the Aih day' of Juie, 1080, = for e nale |

fo it of bonds as sbove described, suficlent »
g E. H. Rollins & Sons

to use the sum of 194.81, The under-
1421 Chestnut St., Philadelphis

signied reserves the right to relect any or all
tendery YORK TRUST COMP
llrs a._ OUR' Thl
Boston New York Wilkes-Barre
Baltimore Chicago San Francisoo

Trustes,
New York, May 10, 1030,

@ NK 00 o,
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Il.l'-‘:'n..d under mortggge o

THE NEW
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