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| Price 99.31 and Interest

e 4

]
Principal and Half - Tearly
Interest payabls in New York

Yielding 5.30%

Full Particulars P-1031 on
Regquast

W00d9 Gllndy & Cﬂ.

Incorpora ted
14 Wall St, New York
Tarento ';'l'f;t:‘n:n;_u Winnalpeg

We will buy
- 400 shares
of

Cities Service Co.
Common Stock at
197 per Share

We will buy
400 shares
of

Cities Service Co.
Preferred Stock at
69%4 per Share

Henry L. Doherty
& Company

604 Morris Building, Phils., Pa.
Phone, Spruce 76dd

ORPORATIONS

which produce and

sell electric current for

light and power pur-

poses differ from manu-

facturing companies be-

cause they are dealing

in something that in-

/ dustry cannot get along
' without.

We recommend the
mortgage-secured bonds
and preferred stocks of
wel'-established electric
light and power com-
panies.

Ut furnished on vrequest.

HARPER & TURNER |

investment Bankers
Memborw Phitadeiphle Svock
STOCK EXCHANGE BUILDING

a Philadelphia ,

BOND TOPICS

Cur ourrent number of BOND
TOPICS containsg instructive ar-
ticles covering the PUBLIC
UTILITY INDUSTRY.

To those (nterested

n Publle
Utility securities a free copy of
BOND TOPICS will he malled

)
| We advocats and recommend the
| purchase of fundamentally sound
power and lght bonds

{ Our November list of puggestions
l is now avaluble for distribution
|

Fairman & Company
Drexel Building, Phila.
Esgtablighed 1008
Cmuondm&l

A. H. Bickmore & Co.

111 Broadway, New York

- R

= — -

. Unlisted
| Stocks & Bonds
J

Correspondence Invited

]

| Chester B.Cook &Ca

- 42 Broadway New York
" Talephowe Broad 3808

| upon reyuest E
e
3
{

Richard L. Austin, ehairman of the

Federal Reserve Bank, in summarizing ;‘

business conditions In the Philndels
phin Federal Reserve Bank district,
In the monthly report issued by that
institution mays:

"That the movement of business Is|
definitely upward I8 no longer open tol
question,
lart few months has heen conslstent and |
rapld, and nlthough much of the bets|
terment during the last six weeks Ia
attributable to seusonal influences, the
larger part by far represents funda-
mental busineas recovery, Evidence of
this ix found in the gain in retail and
wholesale trade, in the larger demand
for almost all raw materinls and manu-
factured products, in the expansion of
the volume of production and the re- |
sultant inerease In emvlovment, in the
uteady gain {n earloadings and in the
rise In the wholesale commodity«price
index numbers,

““The latest avallable reports on ro-‘

tail trade indieate that the volume of

=02

eales 1s steadily growing, Sales by 480
depariment stoens  thronehout |:1-~!
United Nrates that make reports to the!
twolve Faderal Weserve [lanks weres)
110 per eont jurger in September, 1022,
than in the same month of the previous |
rvenr. In the Philadelphia district the|
inerease in retail teade was 15,3 per!
cent.  Mail order houses and many of
the chain stores also reported rnins an |
the volume of business,  Whalesale
trade likewise has heen active, and in|
most casrs sales in Neptember were
larger than In August of this yenr and
in September, 1921, No etatistica are
ar yot aval'nble on Ovtober’s hisiness,
but eurrent reports from wholesalers
point to further bettermenut,

CRigurss from elghty bunks In thie]
distrier show n decline of 0.4 per cent
in savings deposits during September, |
The monthly changes thus far in the!
year, atated in percentages, have heen |
as follows: January, —0.9: Februars,
March, +01; Aprll, —0. 2
May, —0.7: June, 0.8 July, —0.02: |
August, —0.5.  In Sepremter eight of
the thirtesn oities ghored in the general |
dedline, and of these onle two could !

ba ecalled trpically conl ecifivs, wnieh|

| might ba expected sti'l to show a fall- |

12

tng off in savings deposite,  The others)
rover g wide runge of manufacturing|
activity,"' |
1
Coppers Sarprisingly Valnerable |
| Rines the market turned gnil, weak-
ness  has oropws]  on surpriins
juarters, rovenling the fetitious chars
arter of mneh of the reoent streneth,
' One of the surprises {n this connetion
vestepdny  whs s vl
nesg of the entire copper group.  Anda-
conida wie offernd in large Llocks and
v b Aosz, Aecordi {0
't thearx, pit n the gr
resulted Targely bocause fai'ure of
| ties redd metal shares to participnte more
extensjive’y in recent rise
For some Jdars=, there had
heen hints of shinding prices in the
mera) market, the tochnieal f

thie eonsniern

howeyver,

position of
| which npparently was no stronger than
{thut for the socenritios,

| The only known rensan for thn de.
| ellning tendencr was the falling off In
fdemand and the attitude toward the
market, whielh has been spokon of in
past weeks on the part of the Nouth
Amerlean interests, notably those econe.
i trolilng  the Chile Copper Comnuny.
| Apparently sime one in the trade (s
| unwilling to permit pricea ta be ad-
| vanced or even firmly held at the mo-
immr.

There s conslderably more talk in'

{the trade regarding thiz condition
I not all the diseussion s of o eory
| mentary nature, It {s conrended opera-
tlons at the Chile properties have pe
ceutly been Incrensed mainly for the
purpose of disconraging the American
products gnd preventing any conslders-

and
e

[tion of w poseible Increase o cutput

|in this country.
| a matter of faet,
! make any plans for enlurging thelr op-
| eratlons at this time, Officia’'s of the
big proditeing organizations know the
' mitnation and will not take stops whiel
may lead to any «disturbance, Therefyre,
an inerease in production {6 this couns
try s out of the gnestion just new
| Become n World Marte

Tt s guing 1o take New Yook oo live
"tle rime to vealize that it 1s becomning

A mart that deals with world sses,
(snxs ona of the hig New Yurk comuiise
"slon houses, “‘and not with {'s puny

loeal ecmsulerations which nake spes

clalty stock movements of grear sige |

uificnnes,

“1The London market even of iifte
vears age could break Gwdly o one
guarter and snjuv n boom 1n another ar
the same t1se, We are growing through
a slow educationn]l process of deveiop-
ment into n similar sltuation, with «
market fully the mqual of London's,
We are gotting to be o ‘world market,”
in whieh & foor trnder may learn to
admit that even If he ean knoek a half
palnt fra.':'. (4 HC l';'.ll-'n.lt‘s."l .'nr n_ minor
industrial ts<ue it ¢oss not qualify him

;“sliccissm MEN

Heallse thnat dependahle
financial counsel Iy w rowl
necennity, We ure wiwniw
pleased to consult with you
on gquestionas thut may be
giving you some concern,

!. The Real Estate Trust Co.
~ Broad and Crestn. t Sts,

muH GRADE
SECURITIES |

Yielding from
5%2% to 6% |
ROBT. GLENuINAING & CO.

l Fatablished 1

400 Chestnut St.
h

=
|
|

for & eent in the grami Jury of the
world, Tie uitlmate judgment of po-
trieal activity ls of mepossity reserveld
for six moLths ef2ep eloetion, when per-
formancrs may Le consilersd, Lur It i
folr that the interest of the pwner of
pub'e lysnes s pnoid milne
eennnee of the pres rp ]
tn State and Natjon,™
Pere Marquette

Consigering eapltal straetuie of .II' r
Marnuerts Rallway Compaty snd
P e ity ' Jiow gand earni i.'.-‘
under (. the 5 per gont prefesred stock
sePms o WATFANT AN investient rating
I'riar prefereed hns alrend ftaly
thut Rintins, as ind ated by the 6.4
1114 el A r nrel ‘ |
T8, The prefiri ~ rdl BT
'€ it e 2'hg fope -

Fack dishlenids | ] 2.
Hve el s 1 {
commintion, hur after pading o 10
vent In Janeary management  pur

the fanservnt v :.-.il ol Pl I |
CENL Marhoalt forid i rlod,

Pere Marquette Las  siig ' 1
than  R45.000 1w ds o ’
Inelipling ey tesuen,  Fo 2
thece RIT. Sy prior pecf erod

ek, 12420000 pretorpod wnd K45 .
(40,000 cngrition 1.0 1 e
-'.'..r |Pf |'."IDT'.'{ -I.. n ' f 1 [ i .
pirs  peresntage  under present onpds.
11N, As Hi nnerty seenrn h i
forrog sracks in n 1 o
position, with road and o »
vesTment tems oon the DaLhinee st @t

pohut S 0 A

Ninee peorgan.énbion o 1917, exe
in 1920, enrnings Yieen -
giving both preferred lssies
gins of gafety. Afrter dedigetion T
terest charges nee slimwasd the follow ing

percentages on prior peeferroed 1417
1100 191N 17835 1010, 1 45, 1o,
Oy 1021, 277 Afrer il inn fop
prior  prefeceed  dividenus, percentage
virn'ngs on preferead were: 1WIT 540
NS, 1TERT: 1D, 34a5, 1vv, 0.0
[a2l, 2.4,

b . Wit. SrerLE & Sons Co.

ENTAD 800 DB
ARCEETROTS - ENGOTIIRS - CONFTROIUTORS
AL 5 wxm TOROU TS
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g, Vaison & Rapy

y HIGH-GRADE BONDS

No divulends have been poal
WO 000 DO connimaen sEock oo e
Pastegd enrilngs have been tarned nto
wprovements to properey sl e
went aml to bullding up o sirplus
whieh as of Decomber 81, 1021, rion)
e 80,778,426, ’

November Bond Maturities
Carporation  bonds  enllisd for pas.
ment in November, 1022 in gidvanee of
maturity, reflect casy money rates gne
ability of corporations to refund lonps
put out at high rates of interese with
new  issues ot oraore pensonuble PRtes
Bome compunies huve beon able to pe-
lace loans by stoek Issues, notally
Copsolidated OIl  Cowmpuny,

t-.

pany haa called §2.3
m%t :glfllf.ln i

13,862,000 in

r and
In November,

ments,
Company has called

at 101, ;\monq
are Virginia-t
pany debenture Tlgs

vember 22, at 101, Amerlean
and Light Company will

Fleetrie Raflway am
has ealled %
due in 1923,
at 100y,

Various fuetors were brought fore
ward ns being caunses for the Illrllugrl
unsettlement of values In yestorday's |
which earried prices of many
jssues to the lowest levels touched in
There were indications of
various groups of stocks being affected
by speclal conditions, The weakness of |
| stocks in which the Inte William Pocke-
foller had been most heavily concerned |
the weakest features and |
those stocks which had been looked on |
strong position were |
prossed on the market at severe de- |

market,

some time,

wore pmmong
us in extremely

viines,

Consolidated Gus, in which there han |

R
paying

e of stock.
ration %n called In
100,740, h Il a a;t‘
021, Of the total, §05,
408,800 represent Issues called in en-
tirety, while the balance In nearly every
case is to meet ginking fund require-
American Light and Traction
:i.(l{!.llﬂﬂ bl! pee

mprove during the  cent bonds for paymene November 1,
A 3 dbige o ! jssues cnlled in entirety
arolina Chemleal Com-
payable Novem-
ber 1, nt 103, and American Tobaceo
{Company, $10,000,000, serivs E
cent motes, due in 1023, payable No-
Power
pn‘r off 83,500,
000 8 per cent bonds, due In lii-ll.i
| November 1, at 1071y, and Milwaukee
' Light Company |
4,000,000 7 per_cent notes, |
for puyment November 1,

S
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We shall be glad to send our

weekly list to any investor on | || g0 & Int, to Yield 8.70%

request. Tax R in Penna.

ISAAC STARR, JR.,&CO. | || e of 2% Normal Foderal
16th and Sansom Sts. Otreular on Roquest

Philadelphia

Members Philadeiphia Stock Exchange
New York Cotton Exchange

Townsend Whelen & Co.

808 Chestnut St
Nembera N, Y, & PMia. Btook Kpohanpes

er

Ready Reference Booklet

For Savings Banks
And Trustees

We have combined in one 52-Page Booklet
the latest official lists published the
Banking Departments of New York,
Massachusetts and Connecticut, of U, 8.
Government, State, Municipal, Railroad,
Corporation and other Bonds legal for
Savings Banks and Trust Funds in those
states. Copies of the booklet will be’
furnished investors gratuitously.

been steady selling since the beginning

of 1n8t week hnd n further loss of over
pointa to 145, the 8t, 'aul common was
preferred
atock which mold henvily t'rnpl\ml nenrly

another stoclt in this

down 28 points and the

4. Anaconda,
group largely held by Willlnm Rocke-
foller, declined 205 pointe,

THE TRADER.

CONVI-CT PHILA, AUTO THIEF

York Road Man Found Guilty af

Atlantic Clty

Atlantie Clty, Oct, 31,-—A Jury in the
conyieted l
of Bk
Philndelphia, of the theft |
John Parsons, |
Sentener was d"fi‘!‘l‘l"l.
Parsons  Ldeniifiml Hare ue the
away in the wmo.

Criminal  Court resterduy

Georga W, Hare, nwenty-one,
York road.
of an automobile from
nf this elty,
Mra,
: an she saw qrive

Redmond & Co.

1427 Walnut Street, Philadelphin

New York Baltimors Pittaburgh Washington

Members Now York, Philadelphia, Pittaburgh
and Washington Htock Exchanges

==

BALDWIN-PHILADELPHIA LOCOMOTIVES
IN A NOTABLE BRAZILIAN UNDERTAKING

Amerfean visitors to the Brazilian Government’s Interna-
tional Exhibition at Rio de Janeiro will be interested in seeing

- bl e el e

FoPOR LY

4 W,
5\ ' 3 [
in g 1 &
i

| EQUIPMENT TRUST CERTIFICATES

Wae Offer Subject to Prior Sale and Change in Price

chine fram in front o° their home,

| Hare had been arrestad Dbefore by
Paolive of Ocean City, following o chiase
I'!”“-" the const to Sen lsle !'I*}_ At
ihe time he and Lea Donnelly, o real
werate man of Atlantic City, were al-
leged to have been riding in a machine
«iofen from Oecan Olty, They are utider
a0 ball awalting trinl in Cape Muas

four six-wheeled switching locomotives built by us for work
in connection with the razing of the Morro do Castello ridge,
which will add 150 acres of ground to that city.

Baldwin Locomotives are used all over the world.

THE BALDWIN LOCOMOTIVE WORKS
Philadelphia

F L)
Company Rate Maturity Yield : -
*American Refrigerator Translt . . 6% July 1, 1920.37 8.80% |
, Chicage, Milwaukee & St. Paul Railway 6% Jan, 18, 1929.34 8.407, '
: !ﬂ. h“".‘ . . . . . . . 4%% A"ﬂ l' 1938-27 'o.o?f
! Erle Ralircad R T T A . ‘%% June ', 1025— :
I D"o '. 1926 .-”‘;l
Great Nerthern Rallway . . . . €% Jan. 18, 1038 8.30¢. i
llinols Central Rallroad . + « . #4%% Oct. 1, 1928 4.94% :
' Ilinels Central Rallroad . . « o+ 6% Jan. 18, 1831 B8.10% '
. Kanawha & Michigan Rallway ., , 6% Jan, 18, 1933.38 8.30%
Michigan Central Railroad . . . 6% March 1, 1920 8.00%
*New York Central Lines . . . . B% June 1, 1930.34 4.989; |
*New York, Chicago & St. Louls R. R, 8% Sept. 1, 1926.29 8.08"¢ |
. *Pacific Fruit Express . . . o+ .+ 7% June 1, 1932-35  B.08% |
| *Pennsylvania Railroad e s e 8% Jan. 18, 1932.33 8.387
*St. Louls-San Francleco Railway . . 8% Sept. 1, 1923 4.787
*St. Louls-San Franclsco Railway . . 8% Sept. 1, 1928 B.08%
*St. Paul Rl“*l’ N R R ] 8% Jlll’ 18, 1924 I.OO';"S- |
*°St. Paul Railway . . . « . +» B% July 18, 1926.33 8.20v:
t “Seaboard Air Line Railway . . « « B4% Oct. 18, 1928 8.80%% [
sSeaboard Air Line Railway , . « .« B%% April 18.0ct. 18, 1928 B.707 i
*Seaboard Air Line Railway . + « « B%S% April 18.O¢t. 18, 1927 8.75¢; '
*Seaboard AirLineRailway ., . . . B%4% April 18, 1930 8.70%
*lesued under the Philadelphia Plan
\
i JANNEY & CO.
l 133-135 SOUTH FOURTH STREET
| PHILADELPHIA
Telephone, Lombard 4320

1 the leaiding !
eant companies are not likely o

County.

NATIONAL BAN

OF PHILADELPHIA

| THE OFFICERS AND DIRECTORS OF THE
FIRST NATIONAL BANK

DESIRE TO ANNOUNCE THE OPENING OF THE
BROAD STREET OFFICE
CORNER BROAD AND SANSOM STREETS

A COMPLETE BANKING SERVICE WILL
BE AVAILABLE AT THIS OFFICE

| Charter
1 No.l

jrasif -

i

&

” .}-- l‘-” f : g.) i
|rT|_r1,'!l‘1. ,-»-h""""

TTOLLL
||II.I:3I'III‘| .~

OF PHILADELPHIA |

NOVEMBER i 1922 I

1

Municipal Bonds

Exempt from all Federal Income Taxes
Price or

Due Yield
1939-42 4.00%

An Improved
Graphic
Tax Chart
$25,000
465,000
5,000
5,000
34,000
135,000
10,000
40,000
144,000
158,000

‘Manchester, N. H., 4
“Chieago, Ill., Gold 4s 1926-38 9973
“State of California, 4s 1930 4,10
“Minneapolis, Minn., 43,s 1945 4.10
“Englewood, N. J., 5¢ © foadidd 415
“Milwaukee, Wis., 5s 1924-34 425
Flint, Mich., School District Ss 1940 428
Sacramento, Cal,, School District 55 19851-61 4.30
Waco, Texas, 53 1024-52 4.50
Charleston County, So. Car., 6s 1937 4.60
95,000 Guilford County, No, Car., 5'%s 194047 4.60
595,000 First Texas Joint Stock Land Bank 5o 194232 4.68

“Legal for Savings Banks and Trust Funds in New York

We have cvanabie
for distribution a
chart whicit thosws
clearly lh= com-
parative difference
i net yield
belween non-taxehle
bondr and those
whicl ere subject
to Federal, State,
or Municipil
taxaiion

We siall be plea.cd
to mail a copy
upow regued

emplete elrcalars o any of tae abave tenl wpow reques!

W. A. HARRIMAN & CO.

INCORPFORATED
751 Drexel Building, Philadelphia
NEW YORK CHICAGO
" BUFFALO SYRACUSE

ST —
SR R IR Rly) ;‘j“lm‘“*%é'ﬁ! ElnnmnuEane

|

‘Managers! |
Sales Forecast Map |

Sent Free Without Obligation

Ay Ay L} LY

]

THE SANITARY COMPANY

| =2
| [ oedae 4o prove to. you r:| OF AMER[CA, INC.
creased 10% to 30% on E‘: 5000 Shares Par $100

every dollar you spend by
the use of the Babson
Sales Forecasts .— which
cover every territory and |
industry — we want you |
to accept the Sales Fore-
cast Map for the winter
L of 1922-23--without cost!

It shows you where busi-
ness will be best in every
state in the union. Con-
centrate on these fertile
fields! Remember, no cost
or obligation — just tear
. outthe Memo--now--and |
hand it to your secretary
| when you dictate the |
l morning’s mail.

8. Cumnlative, Participating, Preferred Stock

Participating with Common Stock up te 107
Full Paid, Non-Assessable

Lyvidends Payable Quarterly—Februsry, May, August, November

Sound Net Worth 375087073 Valuat'nn of Amerlend
Appralsal Company, Net Barnings Yearly Mors Than Thres
Tlies THvidend Hequirements,

PurposeTo Expand the already Luarge Business and
Take Advanutuge of the Huih.lia.“ Hoomw on in Philladelphin
pned Throughout the Country,

Producte - 8ol Pipe, Different
AL Winde of Plumbing Specialtias

THE STONE PLAN
cf Investment Service

4-POINT SECURITIES

1 Safety of Principal-—Managed by Stone Engineers.

2 Surety of Dividendsi—Guaranteed by Stabilizing Fund.

3 OQuick Convertibility—Resale at par upen request.

4 Profit-Sharing—At Retirement of Preferred.

Te ba Retired at & Premium of $102 with Accrusd Dividends
and 4 share of commen steck with sach shars of Prelerred.

In Over 8ix Years Not a Single Cllent of Thoussnds Has
Ever Lost a Dellar of Principal or Dividends Through Invest-
ment in Stome Safeguarded Securities under The Stone Pan.

Write or Call for Full Information, withest Obligation

H. A. STONE & COMPANY
Widener Building, Philadelphia

Spruce 7183-4 e
iy Ky Wy Uiy Gy Ly Cary Koy Cary Ly Koyl puf e e e e e el

e —

Lawrence E. Brown & Co. |
CERTIFIED PUBLIC A%ggmln
hvent [ r'llﬂ'aﬂu‘l!’wméuttag
L R e

i1

L) L Ly L L Ly Ly L

Types of Flttingy, und

U TR
AAmnnnnhhhnn sy N o 1S

Tear Out the Meme — No Cost or Obligating

- Babson's
wunREPOR TS weecueee,

Service for Executives

MEMO for Your Secrctary

Write Babsen Statliticn! Organigation- § |

ellesley Hills, 82, Muw, o follows: § |

I § "Please send me without charge or obli- § |

| ’m:nn sample of Sales Forecast Map No, 8 |

4 X0, copy of 31 page booklet, Incremsing I
Net Profite,

| esnEEeBENENENERRORSRNENURREARES

™ Bond for tnvestors )
Reed A. Morgan & Co.

"-' hiers 0 u N d .
I “;':-s.lrl.‘n!lt rr&olll" latl‘;":' '}-ﬁhﬂ'.'

(Nl Pl ol il el P

BANKERS |

Bervires of thoroughly experisnced Laik
:n.:. ':'umluu- u-fwvn.rrulw ALllity, cun lm|
" e ‘il ra’ "

op et A | Yeuars' conncection with

__A 34, LEDOER OTFIOR




