the 400 per cent stock dividend
mdmmnl Ol of New Jersey come
rprise to the Btreet, there prob-
bly woukl have been ‘Mireworks' In
stock following the annoincement.
tncta nre, however, this lnrge divi-
d action was kaown well In ads
yance of the official nction by the Board
of Directors and. therefors, with the
~1 news out, the customary nelling
yoloped with the result of more than
a twenty-point break. There nre other
gmportant developments of this char-
acter now pending, not only with some
of the other Standard Ol Corporations,
put numerous industrinl concerng hav-
fne Inrge surplises which it is desired
to capitalize,  From the action of cor-
tain ntocks it I8 apparent initial divi-
dends are nhout to be declnred.

Americnn Can was one of the strong

and most active {amnes in the list
throughout the lart week, anid there
were renorts in circalation this com-
panv will shortly declare a eitbetantinl
ensh dividend. It is Ifnmod on high
puthority the comnany:s earnings are
now of reeord-breaking nronortion nnid
the management foels fully wnrranted in
taking nctlon on the dividend at this
:’"Il::;n!lnnnltll Can alro was n decidedly
#trong feature, the issne having nd-
wanesl severnl points within the Inst
forinight, Tt s gtated buying of this
ssne haw heen by stront groupr of in.
gerests which are now toking n more ne-
firo interest in the affairs of the com-
anv than heretofore.

This venr. it is stated, the company
wlill earn hetween %22 and $25 a share
an It stoek and Indientions now favor

pocumption of the T per cent divi-

enil, N

Dividend Prospeets
\etlon of the Southern Railway di-
feotore n the restaration of dividends
¢ e proferred stock was Interpreted
ps Inidienting wimilar action on the pnrt
of other railonrds, Tt Is understood the

DPolaware, Lnckawanna and Western
Railrond is contemplinting n distribution
ta stoelcholders of substantinl propor-
tlons, although as yet no detnlla are

arailable in this connection. The cor-
ention hns a large surplus which may
E: enpitalized.

P'ennsylvanin Rallrond directors are
expected  to increase the dlvlclen:l. to
¢ ner cent nt the next meeting. New
York Central nlso 1x spoken of ns likely
to incrense its rate to O per cent be-
fore the end of this vear, and there
grn murmurings of dividend action by
othior rallrond corporations which may
eonie ng somewhat of a surprise when
anrouncements are made.

—_——

Bond Market Outlook
Thore is by nmo means a unanimity

of opinion relntive to the outlook for
the band market, it being pointed out
py some that the tremendous over-sub-
seription to the United Stntes Govern-

fient 4% per cent S500,000,000 bond
sftering would take from the nossible
jotivity of the market by reason of
ite nhsorption of g0 large an amount of

g ik

g P
'TH
L]

N J FLEE

d to this be- | Tulne D" deveioped "8 feves bea Way to Liderty In

4 state th over - wubm to
the 'gvnm issue may be inters "'f t 8t. Loule
preted as indleating there will be thou- " - 3 -
Randa of 83000 Aril $10.000. wubiceip: | dueing an-ur 3 .n"..':u'"..a'?,' police a8 'deaperats
tions from individual investors, which | P vand and it circumstances ?lmln thelr way to_freedom
otherwine probably would be utilised in | SAT$ &1C U g rom the Bt. Louls Cou I]:.l'“ llf‘
the purchise of corporate issnes. commitments on the egina| yesterday. men beat the jatler, Wil-

ma
re are other bond denlers and | tended uniess unusy R lam Grupp, into insensibility and Aol
banker who feel thut the liberal par- ary Dbl e, O ores reducias of in, an sutomobile belonging to _the
L overnme llﬂ'ﬂf n 2
wlllp bring about a situation quite lh= !t?::: .'.!ﬂs :an:::uﬁ t‘wr‘d‘l?..:} d?:i
contearf. They aseert the succesa dend prospects, industrinl improvements
this oll'orln1 um‘:mllonnbly will act a8 | o0 bure outlook for big business, it Is
a bncklog for .the market of thin fu- | ertnin the inside or technical lon
ture, and activity, strength and broad- | o6 tho market must be correct ore
noss will develop during the coming|ihe major swing can be continued with
months with a ter feeling in evi<|ny degree of safety,"

n"t
11 avallable sheriffs and con-
nuAbllu fn Ht. Lou t&o“tr immediate-

ly organized a hunt for the escaped
men,

'h?h" lhm'{;r some time past. ‘ e A 1st and Refunding
ose who entertnin this convietion | precker oils have
aneert in thelr opinion the stiff money | wuawed .p:,"ﬁ:“mﬁ:tﬂ;::. attention H Electric
rites In evidence lnat week were of but | will be turned to those stocks which are Fund
temporary importance and within  a|jesy (nfiuenced by manipulations. Such ‘% M‘
comparatively short time the eall level | yrooks as U, B. Steel have gradually Cold Bond
will be at or below 4 per cent. risen in price, as have others of in-

B trinsic value, but these moves have in Dus Oct. 1, 1940

Germany's Paper Money a way been lost sight of while the talk The company serves, without

Germany still continues to furnish|of st dividends and ecapital d-
the extraordinary spectacle of un- | justment of the oils have b’een in the com mmmd“ -"".‘
limited and un,mrul!elml issue of paper | fo und, The situation s one of sary L “mmh.' rl-' ih-
money, The imports by Germany in|enution when buying speciaities, but prosperous cturing
August were tlrmglo those of lnst yenr. | standard stocks, [lml'llﬂ'l“ﬂ? “‘"'l.““ trict.

Somo reports of n slackening in the | the best to buy in view of the large Free of Nermal Fedevel 3% Tax
Gorman Industrial boom are disputed in | business which they are handlin
Price to Yield 6%

ling.""
other quarters. The discount of Ger.| West & Oo.: ‘“There is an oﬁd say-
man feasury bills {n the first week | ing 'gﬂt “"l market ]l:“f"::.ﬁ ':,:::D 4
t as when prices are
o ober 18 reported to have exceeded n p Baker, Young & Company

the total bills outstanding in 1020, weak ns when prices are high and
It I8 n matter of ‘m"fu knowledge, | speculation rampant. This appeara to JOREPR W. SWAIN, Jr, Manager
and illustrates the extraordinary itun- | be true toduy despite the apparent Land Title 3

tion, thnt large industrial concerns in r"“ strength and rapid advances made
Germany have been authorized to issue | In many stocks, and ns the advance in setor Hladelphla
thelr rm’.:n currency. The mar{’ fn::: the market s’ a whole has, we be- ,_.__ . e

05, August 25, this yenr, rose to .0814, | lieve, almost ‘entirely discounted any

Septembor 6, and last week an extremo | eXpected improvement in b"'l'gm" et

new low record of 0314 wax reached, strongly advise enution in market com

with only a slight frnctional recovery. E:H"::““ and the "i!';'fs?f'nm'n.“

W e e, wi| PASSPORTS ?d'ﬁ_.__é._ém.ss

First Nationnl Bank, discussing the

business and financinl outlook says: ; 1

“Development of the Turkish crisis Vast Organization DIIpOIlI‘Ir y ™
has emphasized the truth of Bir Regi- Counterfeits Found In Italy INVESTMENT
nald McKenna's statement to the New| Rome, Oct. 10.—Vast organizations SE n‘r:"
York reporters the other day ‘‘that for the faisification ot [tnlian eml- c!-l ¢
nothing approaching the present condi- -y

tions has happened within the memory | grants’ passports to America have been

of living men and we have to face a|discovered by Viee Consul Ralph Boern-

m-:.r n‘t_lul stll‘nnn bos‘}nte ?f thinfu“witl;- stein hers. His detection of a counter-

out any elen experience to
uide i{*." ."I'he f\m:r]cnt? dnlln: {s| feit passport handed him by a peasant
ing used am currency in German home | desiring a visa led to the discovery o1

Ilrmlr: tr:ntlnetlnm. hlhf de‘r(:dr;tlo]{l of | forty others standing in line who held
e mmnr ing reached a l‘lo!l where

more than 8000 have become the equiv- ﬂﬂ&flzdd}?m:?emﬂ'ﬂr.lk of l;;:iom were

;"'“' °";’“"' m"“'l ""’{I"“" 'mt‘:l 'émgd ATX senrch is now holngp?'undf" for the
nance hns n eatly unsettie y feit who apparently is work-

the disturbance in ﬁ:mhenutrrn Europe. counterfeiter, . & U GE HU"[N SONS
Despite these incidents, however, the| Ing in all parts of Ttaly. The rush.to 0. A. &

emigrate to Ameriea Ix so great thnt Hom "S}“' Phila “w‘ Now York
general outlook is reassuring, for our consular nuthorities believe the Italiun :.E..u » 3.3&‘,,., :};.':n'::'

rnilronds are handling an enormoys quota for the year will be filled by the STOCKS & BONDS

hysiness and  Industry everywhere I8
beimg strengthened, It is an altogether end of November, a month sooner thau -~ bought and wold for cash or carrted
s 1
ast year, on_conservative nrl'{n.

extroordinary situation, but the United " Hellvvue Court Bldg., 1418 Walaut St
States, with nearly half the world's S 1 'hrud‘m :
gold supply and the only Industeiol GRAY GABLES 8OLD
organism capable of a magnificent out-| Buzzards Bay, Mass, Oct. 16, --‘
pnt.lla I_IIIO:IT position t: cnnﬂlle'lhl;ou;h n:n (}}lrny Gables, the "%mmlmr‘ \\'hltt; T T onn
rearly per cent. efficient as 18| House,'" where Grover Cleveland passed | g 3
lumanly possible in this age of dis-)most of his vneations while President, | & MMNMCOMM A |
turbed world finance."" ’ and comprising 100 acres near the| ¥ R |
Cape Cod Cunal, has been sold to n| @
Brokers’ Opinions syndleate and will be divided into| &
¢+ | building lots, It became known yester- | &

Land Title Bld

PHONE: LOCUST 47321

BuILDING —

OO 30

money  which might  otherwise bave

Newburger, Henderson & Loeb:
“Violent upbldding of industrial spe- | day.

— y - —— e
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Coupon Boands In

True value

Water

There is ne

THE CITY

these bonds will

New Issue
Exempt from all Federal Income Taxes _ I{
i
- $3,822,000 i

[ ] & [ L ]
City of Norfolk, Virginia
Direct Obligation Bonds I
$1,172,000 4:!,% Bonds $680,000 41,9 Bonds |
Dated Oct. 1, 1922 Due Oct. 1, 1947 Dated Sept. 1, 1922 Due Sept. 1, 1972 ]
Interest payable April 1 gnd Oct. 1 Interest payable March 1 and Sept. 1 :
$2,000,000 B89, Bonds |
Dated May 1, 1922 Due May 1, 1952
Interest payable May 1 and Nov. 1
NON-CALLABLE

A..m‘d 'VI.I'III“OI‘I 0' uubl. Mil.II.l.l...-..ll......I..'..l.l.ll...ll 15'."1"70
Fotal bonded debt, including this lssue......coo0eienciiiiiiiiieiiennneinee., 27,283,000

|

i

ﬂlukln‘ Fund L L L L L R L R I 2,423.63' I
N.t b‘ﬂd“ d.bt---.n-,-.to-.c--oo--oooooooc-----ooo-l-b_-.---o--c.qcn_.-....m. 1‘.‘“.’.! |
. 1 |

the City's present water system, $1,650
and terminals, and $1,172,000 for general City improvement purposes.

We are advised by the City Attorney of Norfolk that the City has recent

comprising about 22 square miles, which property is not included g the City's tilt);a;;:ﬁet:tem?z
shown above. This will result in a gain to the City of over $18,000,000 assessed value in real estate
and about $5,000,000 in personal property. The population of the annexed territory is approximately
32,000 people, which makes the present population of the City of Norfolk slightly over E :
Elr‘llfebudnbe“ whi;h éliae City ili;equl:ed to assume b{ thiis annexation is slightly less than $1,000,000,

is act brings the a considerable increase in valuation accompanied increase
in debt and is financially a benefit to the City, g by enly & moderats increase

4',% Bonds due 1947 - 101%; and interest to yield about 4.409%,
4'2% Bonds due 1972 - 102 and interest to yield about 4.40%‘
5% Bonds due 1952 - 108); and interest to yield about 4.509%

HAYDEN, STONE & CoO.
WILLIAM R. COMPTON CO. . BROWN BROTHERS & Co.

_—————*

denomination of $1,000. Fully registerable or registerable as to principal only. Principal and
semi-annual interest payable st Bankers Trust Company, New York City,

Eligible as Security for Postal Savings Deposits

FINANCIAL STATEMENT
of all taxable property (estimated)...ceeeeeereerreneesvenseeso..$220,604,178 |

d.bt oncuoti.l--.amnolnnl.lioiclt.lu.o....o..-llctnt.“.355|s.l

Population, 1920 Census - 115,777

separate school district or county debt In Norfolk and the ab
total bonded indebtedness of the Ci:y. v Sl e

OF NORFOLK {s the second largest city in the State of Virginia and | | 11
most important seaports on the Atlantic coast. It has been officially stated tﬁ.:t the sor:n::: :fftiht: |
harbor is second only to New York. The City is served by eight trunk line railroads which are con-
nected by a local belt line. The industries are well diversified as the City is unusually favorabl

located as a manufacturing, commercial and shipping center, .

THESE BONDS constitute a direct and general obligation of the Ci f f
able from an unlimited ad valorem tax levied against all taxable pmpert,':{.?,;,f °fr§:,"p::fe:§: z,:: | -

be used for the following purposes: $1,000,000 (par value) to enl
0&) for the construction (gf caty-mlné’a’i'nﬁ":pe'ﬂ.dteﬁ'"ﬁi‘éli

53“- Th!

Legal opinion of Messrs. Reed, Dougherty & Hoyt, of New York City,
PRICES

LEE, HIGGINSON & Co.

M_lbululndlmhmadmﬁnﬂhtnuhudnmlahmﬂuvbktnh&whhmﬂm 5
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Southern California Edison Company

General and Refunding Mortgage 5% Gold Bonds

Dated July 1, 1917 Due February 1, 1044
fssuance authorized by Raliroad Commission of State o7 Califernis

TAX PROVISIONS: The Company agrees to pay interest without deduction for any Normal Federal Income Tax
up to 4% which it may lawfully pay at the source Under the present law the Company pays the 2% tas
deductible at the source. Exempt from personal property taxes in California.

The following Information s taken from official sources:

The Southern California Edison Company owns or controls and operates properties for the gen-
eration, transmission and distribution of electric light and power. The Comﬁany operates in ten
counties in Southern California. The territory served, either directly or at wholesale, has an area
of over 55,000 square miles and a population of about 1,500,000. Among the 312 cities and towns
served are Los iugelea. Pasadena, Riverside, Long Beach, Santa Barbara, Redlands and Porterville.

Eamings and Expenses
(Year ended August 31, 1922)
Gross Farnings ...ceeceversrecsssctssiscisssssssasssasossassvommmneevamesas 316,770,962
Operating Expenses, including Taxzes, Insurance and Maintenance..........a.. 6,880,431

Net Eamnings ..cecsevecstcsisersnrsrsressvsssoassmws ovme smwn swssvssvene .8 9,890,531
Annual Interest Charge on $75,009,700 Mortgage Bonds (including this issue).. 4,134,055
Balance available for Interest on
Debenture Bonds, Amortization, Depreciation and Dividends......$ 5,756,476

mmma%mmmm

The system Includes generating plants with a present total capacity of 376700 h.p, of which
249, h.p. is hydro-electric.

The substantial equity in the property over and above the outstanding mortgage bonds is e
sented by %Wﬁl) of debenture bonds and $50,480,272 of dividend-ply‘ing capital stocks. i

Previously issued General and Refunding M Bonds are certified as legal investments for
savings banks in California and application will made for a certificate covering the $10,000,000
now offered. The bonds are also a legal investment for savings banks in New Hampshire.

s

It is anticipated that interim receipts of the Harrls Trust & Savings Banok will be available for delivery about
Qctober 25, 1922, to be exchanged for definitive bonds when ready, - =D

We recemmend these bends fer investment

Price 95 and Interest, yielding about 5.40%

Cemplete Circular on Requast

Harris, Forbes & Company E. H. Rollins & Sons

New YOI? Philadelphia New York Philadeiphlia
The National City Company Coffin & Burr, Inc.
New York Philadeiphia New York Phlladelphia

|

e —

$8,794,000

City of Philadelphia

Thirty -Year 4% Bonds

Dated October 11, 1922 TR Due October 11, 1952
Non-callable before maturity

Princlpal and semi-annual interest (January 1 and Tuly 1) payable at the office oi the
fiscal agent of the City. Coupon bonds in the denomination of $1,000 registerable
as to principal, or fully registered bonds in the denomination of $100 or
multiples, Coupon and registered bonds interchangeable,

Tax free in Pennsylvania and exempt from all Federal Income
Taxes

Legal investment for Savings Banks and Trust Funds in New
York, Pennsylvania, New Jersey, and all New England States

swisy Eligible as security for Postal Savings Deposits

Price 1014 and interest,
yielding about 3.9359,

Harris, Forbes & Co. The National City Company
Bankers Trust Company Janney & Co.

Kissel, Kinnicutt & Co. Graham, Parsons & Co.

R e




