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; JELr $4,000,000. -
JULIUS KAYSER & Co.

Dated February 15, 1922
Interest payable February 15 and August 13

E * Authorized $6,000,000

| up to and including February 15, 1937, at 105 and interest; and thereafter at 102} and
' ' Coupon bonds in denominations of $1,000, §500 and $100 registerable ds to principal.

Z Interest payable without deduction for Federal income tazes
or the Trustee may be required or

1922, as follows:

BUSINESS originally established in 1880 eomprhu principally the manufacture of
'bmln m.hodl;rymdmm.mmm is the largest manufacturer of silk
world,

| ' current indebtedness, thereby improving the Iworitu capital position,
on
3;3« of capital stock owned in subsidiary companies.

; . the past three fiscal years, are as follows:
Year ended Dec. 31
1911—$1,017,478
1912— 1,191,578
1913— 1,203,828
1914— 1,250,870 1919— 1,472,993
1915~ 1,190,709 1920— 1,132,202
Year ended August 31, 1921—$1,613,161

Year ended Auyg. 31

1918— 1,585,631

inventory adjustments and undelivered commitments.

The average of the net profits shown above was $1,350,664, or 4.82 times the
interest charges on the proposed Bonds.

. appraisals of the more important
3.75 times these $4,000,000 of First

quick assets alone equal more than twice the proposed First Mortgage Bonds.

— - - - A e Y ;_‘. * A
— — | New York Curb Financial Briefs
v " INDUSTRIALS The averago price of twenty active
‘ High Low Last|industrial stockn declined 0,11 per cent
) stiensiiianee AW A6 L% |yesterdny tn S3.AR, while twenty rall
walan B 8°00 g8, 83 BB |roads advanced 0.01 per cent to 77.00.

- First Mortgage Twehty-Year 7% Siﬁking Fund Gold Bonds
M Due l‘cbru_ln 15, 1943

To be presently issued $4,000,000
in whole opticn Comg- ; notice Interest includ-
ing 15, 1947, 8¢ 110 60 Interest: thevemecs up 46 and Inchuiing February Lo, 1030, ot 10754 end iatervets ;

to 1% sanum which the Company
to withheld

M. E. S. Bayer, President of the Company, has briefly summarized his letter of February 16,

silk

d_um '
PURPOSE: To fund capital expenditures made during the past few years and thus to pay off

FIRST MORTGAGE: The Bonds are to be secured in the opinion of counsel by a first mort-
all the real estate, plants and equipment now owned by the Company and by

EARNINGS: The consolidated net profits of the business, commencing with 1911, after
allowance for depreciation and estimated Federal_taxes, eliminating interest charges for

1916—8§1,467,658 (8 months)

Against the income shown above for the last Gscal year, there were charged $650,069 for
$280,000 annual

ASSETS: The consolidated total net assets, exclusive of good will and before deducting the
p bond issue, as of December 31, 1921, after giving effect to the proposed finan-

cial plan and adjusting the plant valustions to correspond with recent approximate .
were upwards of $15,000,000, or more than
ortgage Bonds. Of these total net assets, the net

SINKING FUND, payable annually, commencing February 15, 1923, is to provide for the

' retirement, through redemption or purchase, annually of 2%4% of the largest amount

of First Mortgage Bonds issued.
Poterim receipts exchangeable for Temporary Bonds will be deliverable in the first instance. All

Price 99 and interest, ylelc'ﬂng about 7.10%

.  BLAIR & Co.
3 INCORPORATED

’ 1518 WALNUT STREET, PHILADELPHIA
NEW YORK CHICAGO SAN FRANCISCO
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The statements presented in this advertisement, while not guaranteed, are cbtained from sources which are believed to be reliable
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against 456,073 a year ago.

Alr Reduction
year ended December 31,
ofter ex
but before Federal taxes,
against §1,258,440 in 1020,

Car loadings duriog the w
ebruney 4 totaed 703,880

vus weelk,

—

vemplled by the Amerlean
Institute,
dul,y,
wee.‘t,

$50,000,000 eapital stock as

year ended December 31, n

250,490, or #£8.11 on 158
outstanding in 1920,

—

zation given to Federnl Rese

from Fehruary 16 to Murch

cent Victory notes,

by publie trustee on gecount
having been sold,

shillings a share profit,
free irom this block,

v the preceding year,

nounces that from February
ruary 13, inelusive, It approv
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Applications Evcveding Amount o) Bonds Offercd Have Been R

d, ddverti

ent for Record Purposcs.

EXEMPT FROM ALL FEDERAL INCOME TAXES

CITY OF SEATTLE

WASHINGTON

| ; 6%
WATER BONDS

\
Pated December 1, 1921 tfno as Shown Below
Optional on and after December 1, 1927
. Principal and semi-annual interest payable in gold at the fiscal I‘ECM of the
| te of Washington in New York City. Coupon bonds, wi pLI-
lege of registration as to principal alone or both prin-
cipal and interest. Denomination $1,000.

The Commissioner of Banking has approved these bonds as a
Legal investment for Savings Baaks and Trust Funds in Massachusetts

Exempt frem all taxation in the State of Washingten

il Value of g é:adg;;clg}.... . . $489,908,794
mm u nﬂ or mpo“o “ n I T IR R R Y
Total Bonded chl:p (including these bonds)........ $46,021,800 i .

A Careful

Selection of Bonds

We are :prepared to
suggest for conserva-
tive investors, having

funds

available for

immediate use, a se-
lection of bonds

which

meet very high

investment standards,

and yield as. liberal
returns as are cone

sidered

consistent

when safety is one
of the principal con-
siderations.

If interested in our

recom

mendation ask

for List No, E-1.

Hemphill, Noyes & Co.

Mombere New York Stech
FINANCIAL STATEMENT :
. (As Officially Reported) ’“’!‘1{":‘5"- Bldg., Philadelphia
Actual Value of Taxable Pro Now , Bosten Screnton

Baltimosy

Bonds self-supporting (including these bonds)...... 36,416,949
““mn.u R R R R R N N TR R RN N Y "mm

Population, 1910, U. 8. Census..........i00000004.337979
4 1920 “ “  (Increase 33%)....315652

bends which, in the opinion of counsel, constitute an obligation of the City
e, were authorized by a city ordinance approved March 10th, 1920, and are
or ths purpose of making betterments and extensions to the existing water works
By virtue of the law and erdinance authorizing the bonds, the interest and
pal are made a charge on the gross revenues of the municipal water works system
satisfied before payment is made for operating expenses and depreciation.

Lagelity to ba approved by Chesler B. Maulich, Esq.

SCHEDULE OF MATURITIES
Optional on and after December 1, 1927

G,

L 4
t 4

3,000 Dec. 1, 1927 $133,000 due Dec. 1, 1934

‘ O ooon (o Dot I Mo 133000 * " 1, 1938
l”.m - L] l Igz’ 133.0W ~ " l. l'”

| 133000 © “ 13 1930 134000 = ¢ 1, 193
| 133,000 ® * 1, 1931 NN . « I
| 133000 % % 1, 1932 e o e RN

4 ' "
| Iw 133000 * * 1, 1933 134000 * % 1, 1941
" Price 1037 and interest for any maturity

Yielding 5.25% to optional date and 6% thereaftor

—

‘We Will Purchase

Victory

Notes

At Par and Accrued Interest

RECTRITTEN DEPARTMFNT

COMMERCIAL

TRUST COMPANY

Member Federn]l Reserve Mvatem

City Hall Square, West

Spruce 8200

3%%

e —

Dlll\;ery of bonds expected on or about March st

R. M. GRANT & CO.

31 Nassau Street, New York

PENNA. TAY-FREE BONDS
PAUL & CO.

Members Phils. Ktock Fxchange

U2l CHESTNUT STREET
We Do Not Carry Marsinal Acoeunts

Bostem St Louls

Chicage

The siatemonts contained hereln were obtalned from oMiclal reperts or are eur opinien based upen Infermatien
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LONDON 8TOCK MARKET

Improved Reports of Trade Condi-
tions Help Industrials !

_ London, Feb. 17.—8ecurities on the
Stock Exchange continued firm in the
main today, and trading wes brisk
notwithstamding the fuct that this was
{ the lost session of the week. fig.
| edged Investinent issucs seored. further
!gaing aml were strong at the higher
Ilevals on n demand for investment
weeount.  French loans were dull,
u-mgdtn heaviness at Parls,

Giood support was given to jome rn
vhich were hard, l.:it fluTln:3 Tf‘nf.':i‘:::
lons were quiet and featureless, He-
mirchuses eansed buoraney in some Ar- |
rentine railway shares. Chunzes in the
oil group were narrow and frrogu'yar,

| Yweause of ndjnstments. Royal Dteh
| wus 84155 Bhell Transport and Teading |
4 0-16, and Mexiean Engle {14,
|~ Improved reports as to trade eondis |
| Hons made the fndastrial  division |
{ “heerful. MHudson's Bay was 5 15-16.
| Kaffirg showed an improvement, but
there was not_uuaeh interest in this
department.  Rubber stocks wuvered, |
followiuvg the staples.

]

} Federal Reserve Ratlos

Wanhington, Fob, 17.-—Ilation of tota] pa.
wrves to not cdeporit and  Federal 1lessrye |
nota !lilnbnll|--ul'¢'t=nll.l\lllrrll.! Inrl'" the twalvy ed. |
‘ral SROTVE ANKa Wn the antir ;

i uf Fobruney 15, 1922 " with e

COMparel w

arovious week and & year ago, follow: o

1) \

Feh 13 Feh, 8 tu;;lm-
TORION .. cavernsares THT 7d.0 64,0
New YOrk ..... . KLD K. 7
Kiladelpbla . 107 12 ﬁ 1
Nevelond .. . 18.2 ™ oi%
Uehmond . 820 ﬁz ] K0
ANt L e . 080 o a il 0
HiCLED .+« . ;"-? 11. 19
it. Louls . ‘il. N1, 045
Anucapclin L 7' o, 40.0
{ansas CILY . a1, 4.8
callas .ooeeee - ha1 bAD 40 0
an Mranciseo . 83,0 83.3 68.0
Tou: sesndreranas T0.4 7.1 0o.a

Reserve Banks' Discount Rates

Offiela) rediscount rates al the tw A
eruulﬂiur\'e Danks ure an h'ilow.‘?“h’. Fed

Trean, Lib. Com')

cifs,  bouds, papsr, glg.lf’."i
.Qﬂllﬂ LI "' My
by ”l' ur11 l"! "
Philsdelphla i 1% {
o p VBl ‘s s 4
Ricamone
Shicawo 1
B 'f..u:‘iér o
@m ity

el " %

, oWets ...

‘llm do, uverage run,

Flis autborization applies to 4%

Bt. Paul .loadings un“ilnt eleven
days of February were 005,801

cars,
Chlcago

and Northwestern londings the first ha
of February increased 8.00 per cent.

Company reports for'
nat  profit
nses, intercsts gnd_ reserve,
$0630,624,

eck ende: '

cars, An

iocreass of 10,158 cars, compared with
the 74,728 cars reported for the previ-

Crule ofl production In the Unitedl
Btates last week according to figures

Petroleun

avernged 1,413,600 barrel-
n'ulrm‘. 1,418,900 barrels in the |
of Fetruary 4 and 1,273,200
the corresponding week lnst year,

in

niter

£ S IR, §

Operating Management

1713 Sansom Street, Philadelphia
SPRUCE 7837 *

of Industrial Enterprises

Industrial and Technical Investigations and Reports

Consulting Engineers to Manufacturers

Rights to

Annuul report of Union Oil Company, |
of Californin, for the year rmletlpl'o-.
cember 31, shows net profits,
Federal taxes, of 210,524,207, equivn-
lent to $21.05 n share earned on the

compared |

with net profits of $12,038,880, or
£24.07 a share in the previous year.

s |
Alr Reduction Company reports for |

et profits, |

before Federal taxes, but after Interest
and reserves, $030,524, equal to $4.111
n_share on outstanding 153,070 shares'
of capital stork, no par, against X1,- |
,030 ahuresj

|

i
rvo Ijunkul

Seeretary Mel'on annonnesd authori-

16, 1022,

er

The pool formed last December to take
about 141,300 sharcs of stock of Nhell
Transport and Trading Company held

of ex-en-

emy ho'ders hus terminated, the block
It is expected mem-
bers of the pool will receive about four |
Market 13 now |

|

Buffalo WGeneral Electric Company |
has fssucd {ts aunual report for the | —————————————
sear ended Decemher 31, showing sur- |
vus after charges of 81,040,072, equive
Jdent to R12.06 » share earned on the
I-utsmndlng 88,420,200 capital stock. |
ompared with 8011044, or $11.41
| hare on $7.9%00,000 stock outstandin

The War Finance Carporation an-
13 to Feh. |

od 187 ad-

to _purchase Vietory notes direct from |
wlders at par nod acerued interest, u, |
to uan ngoregate amount nat exceading
£100,000,000, has been further extende:]

|

T — _.____--—-_——l ‘

OVE

147 South 4th Street

I ————

Bank of ionh America

Telephone, Lombard 4152

Subscribe

If purchased at present prices will yield

R 67

We Solicit Inquiries

BARNES & LOFLAND |
Philadelphia '

| Ealts.
l_j . '

S

1
o©

vances, aggregating &5,755.000, for ng- |

{ rleultural and livestock nurposes, The

| or poration also approved an advance
f $1,500,000 to a finnncing tnstituteon,

| organlzed to

romote export trade, for

the purpose of finuncing the exportation

I of cotion.

Trading In eommon and

' tocks of Imperial O Corparation
1007 | Melawore, controlled by Middle State |

preferred

f |

{ Ml Corporation, wae susnended en the

bie close of business yestor
sommon ktock  was  umisua
With 42,000 shares

Joged at 1274,
n the finaucial district, it

tock,

S—

Preliminary  report of 1t

traded
dock advanced from 124% to 1315 an |
According to reperts
feare 1|
hat a corner has been ereatod jn the |

day, Th
Ny

in,

he Unitedd

New York Curb Market Exchange after

artive,
the

ftates Rubber Company for the year

i nded Deecember 31 shows net profit of

|H7(I.-"‘-I7 ufter expenses

und

harges, and after absorbing approxi-

vear and wold during the 3

stock {n 1920,

Phlla. Federal Reserve

dolphin Federn’

uf busitiesa ebruary 15 fullowe
REEOURCIES

’ d a i Fub, 15

J0ld and goid cere

| Reaton .vseo.sn §2.081.950

Fold sattiomeant

fund, Fedaral Res,

Board

561,022,080

enr.

proferrad |

Bank

the clum

el 5
$2,080. 400

B1,T82.978

Total gold held
by bk v.ooiias
‘ald with Federal!

Mesurve agent ... 136,507 003

tixed |

nately S10.000,0000 excess cost of fin- |
shed goods earried over from previous
Net
= | wrofit {v equivalent to T2 eents n slhare |}
”il warned on  the $63,110,000

tork und eompares with 821,220 083
wuivalent nfter preferred dividends to
£10.75 n share earned ou the commou |

53,104,000 850.508.21 |

135,412,067 |

Tnltul eariing

| Bank  premilses  (tns

cluding wvauliy ... LU £ 1
3 v r redemntion

fund aguinst ool
I ern) Heserve Dank

notes ... . TAN 200
Unooliected  jtefns e, 5RO
Al otpner re-

BouUrecos 151

Total resourcoes,.%d

L B1IN SNA TS $100. 800,80

i"i old redemption
TUOA soerssnsinss 018511 11, 610.m
—
| Total gald re-
| WETVER . .ue.... . S100.530,.610 $200.604.200
| Legal  tamd,  noted
| omliver. e svases fo8D, 20 170,340
| Total rescrves .. 200010 B0 FIO0, 870, 5
Bills djaconunted, po-
eured by 7. 8,
Govt obllgationa . $M.SN2.418  B00,G20. 085
All ather e YR O 4. 190,50
Wi Tw boughe 1o open
AAEREL s evssra.  VTOTHBTO 17,530,131
Total hilia on )
Band ceessvner $BT.202,005 F5T:2UR, 104
U. H. bonds wnd .
NOLOE .. ....ouvs 14Tt L6015 T00
U 8 eortifirates of
Indebt duess:
fine - youg cartin-
cates (Pittmun
ALY - o lermmnain 6,004, ") 8,000, 0w
All ethep ..,. ) AR LN MR
Munlelpal whirants 1L, 00 1ok
s

§100.108

300,000
D8, 120,00

100,757

Capital pald in..... S TSSO e Ts0nn
Survius Feasw VU TUR S L o FOS B 1Y
Reserved for Goit,

frunchive tox .. .. 1891000 153,000
Depontin
(Government . 6.0, 000 PonNg 410
Meombwr an e
Itoserve moct. « DPTAONLESS  GnLnsdoang
All other .. ..iiiia 1.8T8,707 Lo 2T
Total deposi*s ,, FTOLIMLIND FT00 04p L0y

—_— e ———
IPederal Res notes

1;: Doty r!h'u.a-” 1.007.4 180
Hen L..evea0 AL54,D0T.255 A2 108,500
Federal tea, "Bank el
noten  in elreain-
tion (net Habtlity),  T.833,000 T.810.00
Daferred availlabl!l- -
ity ltems RS ER N U T I T
All other Habllitien 87400 435007

- - — e
Total Hablltivs.. $3T0.758,554 S350, 050 204

Ratio of total pesarves to deposit .'.n,l 1ad
orul Reserve nolo Dablitier conbined weey
1of Pebruarv 10, 7007 per cont, vrevious weok,
72.0 per cent.

Above percentages caloulnted an bhasly or
net deposits and Fedoral Bosorve nutes in
elreulution,

MEMORANDIA

Continzent lnbiliy on b'le purchowed for
toreign correspondents, weel of Pubryary 15,
2,000,000 previous week  same, »

BUTTER, EGGS AND CHEESE

Now York, Ieh. 17 :—l!l'TTi:!t ®landy. Ra.
coipta, 13 041 tubs Creamery, higher thun

oxtras, 38 A30o;
01 _reore, 3% G3ITYHe
EGUOS stendy. Hecelpts,
Quotntions unchangod,
ClE n

HHS

ereamory, frste,

b5 {0
203 cason.

m. Receip's, 2600

box
Atats, whoio milk, fats, frm spouinle, :m'qz

@ 200,

|

]

|
|
|

The statement of ecnnditlon of the Phile- (|}
Ranarve lHlank at

Special Service
in
Ohio Securities

Members
| New York
Cleveland
Detroit Chicago
Stock Exchanges ;
N. Y. Cotton Exchange
Chicago Board of Trade

Boston

Extensive Private Wire
System

OTIS & CO.

Cleveland ,
New York, Boston, Detroit, |
| Cincinnati, Columbus, Tol do,
| Akron, Youngstown, Dayton,
Denver, Colorado Springs

Shall
Now?

B
’

Rives you the plain unb
and shows Jou what's ah
various bullding fields.

“Increasimg Net
executives, gratis,

WANTED

. Broker or syndi-
cate to underwrite
| $50,000.00 worth of
dividend - paying
. securities. Assets 2
to 1. Money to be
used to expand
business. For par-

ticulars write

B. K. FORT |
301 Homer Bllg.
Washington, D. C.

—
'lWe kave resumed publication

. Earnings and
Conditions

of the '

Barks and Trust/
Companies

of I"hilade!phia

A comparative analysis of all |
statements of the Runking In-
stitutions in I"hiladelphia. !
Arnnuul subseription ix 24,00 I
fur one copy of each issuc, |
$10.00 for five coples. |
We have availuble a few |
extri copies of the present
statement of National Banks

as of December !1st, 1921,
{ for distribution without
charge,

l

INVESTMENT REGISTRY CF
AMET™ICA, Inc.

608 Chestnut Street |

N. Y., Chic. & St. L. ||

R. R. 2d 65, 1931

Fres from Pennn Sy
r il ded b i |

r 'l

|

soll at @ price e vield l
wier B, varrent return,

e Thx

WIDINLR BLDG, PHILADELPHIA
e \ X Ty
wiw VO ELIEARETH, ML }33’—\

STINE=

the morning's matl,

(Suburb of

wn the Wor

MEMO

IO

| Babson’s Statis

| Wellesley Hills, 8
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1 Build

Material costs are down 40%.
Wages have beenreduced 15%.

Is it time to build now—er’
will prices go still lower?
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Philadelphia

Business Growth

Evidently sound® business !
policics, honcsty and efficient |

The last decade has seen
from
{ thirty-iwo distriet
ollices; from one county te
siX states; from limited capl.
tal to ample resources.

The only possible reason
for such h.althy growth is
we really serve our

We invite your inquiries.

The R. L. Dollings Co. |

1421 Walnut Street

February 1922

United States

Ark tur PoA.-241

Established 1877
V0t amandifierad Gy
1503 Walnut S,

FPhane: Locust 7760

If There Is a Market
We Can Find It

We hold sales of stocks
and bonds every Wednese
(uy, charging $1.50 ene
* ance "ce for each item, Oup
wieekly catalogues and postal ¥
card service reach every
\ pleas
furnishing quotations,

kaot, We take

Barnes

Investors
Pocket Manua‘

tontains latest statistical in-
farmution, also high and low
prices for weveral years, on all
isnuenlisted en the New York,
Chicngo, Philadelphin, Boston,
Cleveiand, St Louis and Pitte-
burph Stock Exchangen, Now
York Curb and other leading
sxchenges throughout the

Copy veni FREE on request
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GEO. A. HUHN & SONS |

BTOCKS AND BONDS

0dd Lots Solicited

Members of (he Phludelphin, New
York and Chlcage SMock FEachunges

Liberty Bonds Bought and Soid

Beliovus Lourt Bidg,, 1.0 Waluus sk,
No Yo L Drosdway

NEWBURGER,
HENDERSON & LOEB

Members New Yo'k end
Pliladelphia Stock Exchunges

' uu*cmm st.

Estiblished 1818
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