[~} rales and ,nuduh have proven
B obwolste, estion where the
e e to strike mext ™ sald
-~ w I-know;l ;‘ﬁ:ﬂmn to -
e 1 g: :o“a‘:l;ct-h up & long
tn some
is o bullish poseibility and
moves it. Almost
uatt} lll:' dny wome Rew

et

hige

s are taken up and ‘f“c‘;‘ ,'“"“
83 Mulce of picking out & wiumer ow

To the Holders of Bonds of

The Republic of France

5% Re(leemable National Loan of 1920

ARANTY Trust Company of New York has been informed that
by the drawing of September 16, lf‘n, bonds of the Republicof. |
France, 5% Redeemable National Loan of 1930, of the following Seriest

have been called fo
deemed on and after

winper, Every A »
the swift-running speca
Elnwcmgl from the industrials to
the rallroads. Never in all my experi
qnce has there been such organ

ﬂrl:ht
ss you can alw
. This is becauss yo! J:

n for your money in
fseer Ymoving industrials.’”

At Room for IM‘
r D. Hines, former director
w,'L'“ of rallroads, speaking before the
iated Industries of Massachusetts,
declared that new difficulties In the
gallroad business, which bave been the
sutgrowth of the war should be regarded

sa new opportunities for ingenul
h.ltllli':i mulll not as excuses .

-atill policy.
"“‘3 tted that there ls much
ater uniformity of wages and work.
conditions and much more complete
organization of labor than before the
war, which tend to limit railroad In.
{tiative in the direction of the inde-
ent action, He declared, however,
t these conditions call for even
Fnr initiative and ingenulty to ad-
t

boost the transportation
‘m‘dr. 4 re to bull the

ruilvond practice and labor com-
tions to each other,

Utilitles Coming Back Faat
One of the remarkable festures at-

tmding the recovery in the security!
parkets during the last fourteen |
gonths has been the radical change of

gntiment toward the publie utility
This class of investment was pos-

oibly hit barder than any of the other |
ps during the post-war period, ‘and:
a time it was feared muany would,

r recover from the abnormal con-
d‘l":b!:nn which war produced. Order,

Bowever, was estahblished out of next:
fo n choatic condition and these same

shares nre making rapld progress In
the return to favor among the Im-
yestors.

In yesterday's market the publle
utility issues were among the more
stable features of the trading. Brook- !
lyn Edieon spurted over O polints on
sxpectation of new fnancing to be rn-|
gounced shortly, which would lavelve |
valuuble rights. Consolidated GCas
ﬁn;ed over 2 points and Brooklyn

n more than a point,
National Enameling
al forward movements in in-

@ividuul stocks have been the order of !
things for some time past. Each day

the pools and speculative combinations,

Mg and small, find encouragement to
trot out one of their pets and find a

warmly sympathetic following.

In co uence, making of new

*tops'’ has become almost a continu-

s performance, particularly among

the industrinl specialties, and more es-

lly those enjoying pool afiliations.
ational Enameling was one of the
favorites yesterday, making a new high
sad l"-“‘l'“en"nl an advance of nearly
80 points from the low reached on
the passing of the dividends last Feb-

Fuary.

Since incorporation, In 1809, the
eompany has pald out ouly 80’;; L
et on cominon stock, although In oine

years alone, from 1912 to 1621, al

most 78 per cent was earncd. As a
pmult the pro%rty has been raised In
$15,280,

m from 000 to $30.004,-

, and profit and losa surplus o%l.

wn from $1,550,000 to $7,083

ta for six months, 1922, were 8.00

per cent on $15.501,800 common stock,
For the last month the plant bas
been running at cupacity on business

booked to the end of the year at ma-
:llll)f higher pricea. The recent buy-

is in anticlpation of dividend re-
famption,
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yment on November 1, 1922, and will be re~
t date at the Office of the French Treasury in
Paris, France, at the rate of 1,500 Francs per 1,000 Franc Bonds.
Interest on the bonds so drawn will cease on November 1, 1921

In order that holders may receive, without delay of collection, the value
of their bonds of the Series to be redeemed, the Foreign Department of
Guaranty Trust Company of New York will purchase the bonds at the °
current rate for exchange on Paris, if presented at or sent to the
Main Office of the Company, 140 Broadway, New York City, on or
after November 1, 1923.

Bonds of this issue, Series 74, 170, 232, 260, 375, 5§97, 617 and 642 have
heretofore been called for redemption.

Guaranty Trust Company
of New York

Lew York Stoch Bxchange
Philodeiphia Stoch Exchange
New York Cotton Bxchange
Chicago Board of Treds
and ethv lsading Exchanges

J. S. BACHE & CO.

Established 1893

[ Axnounce TER OPENING OF A

I hiladelphia Office

T

1430 South Penn Square

Wednesday, October 18, 1922

MANAGERS
Walter S. Humphreys
Joseph F. Hickey

Formerlyof FrankF.Bell& Ce.

Bell Telephone Spruce 8550
Keystone Telephone Race 5421

fng is summarised:

selling agent:

|

William Whitman Company, Ine.

Authorized $20,000,000

Vi 100 share. Dividends cumulative and paysble quarterly, January, April, July and October 1ot
mlo:ll:u:bh::'mmdmwthwooriamnllo%onmydivﬂuidau thirty
days’ notice. hmﬂdnﬂuhmddSﬂd&cmlnmtmmMleomd to
nﬂnthlnmt.lmﬁumooutlddowumdlnduﬂummrlmmdnnlhu
upmmmdhymuuh‘uanm.!ormcm:dmmm

Guaranty Trust Company of New York
State Street Trust Company, Boston

The Company was incorpora *
ship in 1887. The present Company, the largest of its kind in this coum.r}', markets wool, cotton, and
and yarns and actively assists in the management of the

textile mills In which It owns a controlling or substantial interest, and for which it acts as exclusive

cotton and silk fab

Acadia Mills, Lawrence, Mass.
Eatama Mills, Lawrence, Masa,

Arlington Mills, Lawrence, Mass.
Calhoun Mills, Calhoun Falls, S. C,
Nonquitt Spinning Company, New Bedford, Mass.

The enterprise as a whole produces and markets a full line of staple articles, each grade or brand repre
senting a definite, reliable standard. The various mills are equipped in the most modern manner for the
production of the highest grade products in their respective Llnu.

about 17,000 operatives.

In addition to strong provisions restricting the mortgaging of property of the Company and any affiliated
company, the Company agrees to maintain Net Tangible Assets and Net Current Assets, as defined, at
not less than $200 and $100, respectively, per share of Preferred Stock outstanding. Neither the Com-
pany nor any of the nine mills above mentioned has any funded debt or other preferred stock and none
may be authorized by the Company or by any stock controlled company except with consent of holders
of two-thirds of the outstanding Preferred Stock of this Company. There is a small mortgage of
$254,000, made by the Whitman Building Trust beneficial interest in which Trust is owned by the Wil-
liam Whitman Co., Inc., which does not constitute funded debt of the latter Company.

As per Consolidated Balance Sheet as at June 30, 1922, Net Tangible Assets, as defined, amounted to oves
$377 per share of Preferred Stock issued and Net Current Assets, as defined, exceeded $218 per share,

Net Profits after taxes for the 634 years ended June 30, 1922, including the proportionate interest in
earnings of afiiliated (stock controlled) companies, and only the dividends actually received on other
phares, averaged 4.69 times dividend requirements on this Issue and including the proportionate interest
in earnings instead of merely dividends received on the minority shares, over 5.39 times,

W.A. HARRIMAN & CO.

INCORPORATED

7% Preferred Stock
fesued $7,500,000

Dividends exempt from the present Normal Federal Income Tax .
Fres from the State Income Tax in Massachusetts

TRANSFER AGENTS REGISTRARS

Bankers Trust Company, New York
The First National Bank of Boston

Por further information, reference iy made 1o letter of Mr. Willism Whitman, Chairmon of she Boord, from which the followe

ted in 1913 to take over the business originally established as a partner-
he following group of nine

Afilieted Companies (majority interest)
Monomac Spinning Company, Lawrence, Mass.
Mary Louise Mills, Cowpens, South Carolina |
Associated Companies (minority interest)

Manomet Mills, New Bedford, Mass,
Nashawena Mills, New Bedford, Mass,

The entire group normally employs

Legal details in connection with this issue have been passed upon by Messrs,
Stetson, Jennings and Russell, of New Vork. The financial statements come
tained herein have beem certified to by Messrs, Storer and Bishop, of Bostom,

Price 100 and accrued dividend

ESTABROOK & CO.

PHILADELPHIA NEW YORK BOSTON
NEW YORK CHICAQO EARNTFORD NEW BEDFORD
BUFFALO SBYRACUSE PROVIDENCE BPFRINGFIELD

We do not guarantee the statements and figures presented herein, but they are taken from seurces which we believe reliabla,
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NEW ISSUE

$400,000
Fifty-Five Park Avenue Apartment

NEW YORK CITY
First (Closed) Mortgage 6% Serial Gold Bonds

Dated November 1, 1922 Due Serfally up to 1935

Principal and interest glyablr at Title Guarantee & Trust Company, New York
Redeemable at 103. Free from normal Federal Income Tax up to 2%.
Denominations $1000, $300, and $100,

Security: 48'3”x80 of 1and, owned in fee simple, with a 15-story
and basement st 2] construction apartment building to be erected
thereon,

Valuation:; l.and (Actual Cost)...... corsennsesess.$150,000
Building (Architect's Estimate)......... 415000
TOTAL COST-;.---.--.“o.$565.m

Based on these costs there will be a cash investment of $165,000
back of these bonds.

Income; Estimated annual rental from 118 rooms....$102,07¢
Expenses, Taxes, Allowance for Vacancies, etc. 40,300

Net Income .....v0rvensnnese.$ 61,770
This 15 over 214 times the maximum bond interest.

Management: Aé)artmcnt will be designed, constructed, con-
trolled and operated by the Fred F. French Company of 350
Madison Avenue, which has had long expericnce in erecting and
operating apartment buildings.

Title and valldity of mortgage guaranteed by the
Title Guarantee l Trust Company, New York City.

Price 100 and Interest

When, as, and if {ssued and accepted by ua.
Upon request we will send circular A.

Puritan Mortgage Corporation  Peabody, Houghteling & Co., Inc.
809-811 West End Trust Building 366 Madison Avenus
Philadelphia, Pa. New Yerk
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