1 to be like

® market is likel

- AL

R I F e LA e pl AT .
el ! i
A g I8 Beag oA Il

'V N

-

ING PUE

e
LS /)

£.14% -'II:-';_ J ..’.: -".. f

110 LEDGER—PHILADELPHIA,

vt ) d
L
¥

i
-

b 2y
" g

oL 3

L At

MONDAY, NOVEMBER

1) 3
Wy 1
20,

e 00 S
./J
'

[GOSSIP OF |
THE STREET

made near the close
at, as a result of the
declines sustained in the
e%l. the tl:e is npldg aps
en_Aecu may ab-
mm:u: safety. In fact, it was
rrently reported in Wall Street there
B o ey o e e
o “nlﬂllvlthr with the list as a
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m', th including the best
d..hot meﬂ:m n‘no those possess-

veal merit and stability,
l”lbou ho study the mnrket situa-
e e O Sl he Tod By 30
ard movement w *
4 I{lmﬁm
rpora
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Stock ma

, olls and rails; and, wh

tuation relative to affairs of co

representing  such wecuritios at

the moment would appear to possess

many perplexitien, confidence is enter-
tained as to thelr future outlook.

The Forelgn Sltuation

uch was sald regarding the Im-
‘:nnm of the forelgn situation from
a stock market point of view. I
tions in Germany admittedly ard bad
and mn w worse, This Is an ele-
ment wihﬁohu been a retarding in.
fluence in the securities markets for
gome time past, although it appears to
be n foregone conclusion on the part of
market observers the reactions
thus far were overdue owing to a top-
heavy condition reason of fourteen
months of advancing
more than trivial react

time.
The technieal position has been mnte-
lly strengthened In the ldst three or
r weeks: Wall HBtreet loans have
reduced to an nwlmlahln extent
money rates have declined and predic-
tions are made that unless the money
market ia ‘'rigged,’’ enll and time rates
will fall to even lower levels than those
rded mear the cloke of the week

ns in the mean-

mn call funds were freely offe
cent and time loans were made nt
8” r cent or a fraction under.

E’hm has been wome criticism over
the manner in which money rates have
peen marked up with practienlly none
of the banks l?w:ltll: ) . i 4

TOWers 0 standin e .avall«
zﬁllo of 31!- medium for obtaining

accommodntion at comparatively

ﬂ"&um rates.

Institutional Switching
Bond market operations last week
were such as to create a greater di-
versity of opinion an to the outlook than
for some time past. Those who usually
freely express opinions are disinclined
to commit themselves one way or the
other at the moment,
Although there han been a great denl
of discussion as to the relling of bonds
institutions, attention i ecalled to
e fact that, as of November 1, the
reports of more than 700 institutions
of the country indlcated a decrease in
Government securities of around $15,-
000,000 and an increase in holdings of
corporate issues of around $18,000,-
000, indicating a net change of between
$2,000,000 and $3,000,000. Naturally,
there has been some switching of se-
curities by banks, insurance companies,
ete,, but those best posted in the matter
prnfm to belleve wmelling from this
source thus far has beén comparatively

small.

One leading bond denler stated dur-
lnf the last two or three days he had
sold to corporations fairly sizeable
amounts of! corporate securities, which
was the first time in more than three
weeks he had noticed a demand from
this source. Corporations are stated to be
doing larger business than in the past,
but it is evident the majority are hold-
ing large totals of investment lssues
and in some instamces are finding it
expedient to employ idle surplus funds
in the purchase hlgh&m securi-
ties in order to keep thelr money em-
ployed and derive a satisfactory income
therefrom.

o The Cuban Loan

ba proposes to put out a $50,-
000,000 bond issue and a rather novel
plan will be adopted in connection with
the offering; namely, that of asking
for sealed bids, thereby placing all
bankers desiring to participate in such
a transaction on an equal footing. Bome
surprise was caused over the announce-
ment the loan would be handled in |
manner, -

While it is im ible to obtain any
securate Information as to the exnct
terms of guch a loan, it Is thouﬁnt

that it will be a serial
issue, possibly running from one to
twenty years, calling for heavy amorti.
satlon during the firet five years, par-
tioularly as a part of the funds de-
rived from the offering is expected to
be utilized in the liquidation of deficits
in budgets of that country up to July
1 of the current calendar year,

It will be recalled that President
Zayss on July 1 last announced that
Government activities and operations
would be conducted in future as of
that date, previous deficits remaining
to be disposed of through tne medium
or another later on. Bince that time
the Government Treasury has shown a
small surplus over expenditures, and
the outlook there {s now viewed with
:u:‘ter favor than for a long time

—

Brokers’ Opinions

g‘lﬂurnr. Henderson & Loeb:
‘ heavy liquidation and severe de-

r ation of lmrlt‘y valuen of the
ast fortnight unquestionably have gone
far toward gorrectipg the unhealthy
Inpceulntlve position and have resulted
n & substantial reduction of the seri-
ously extended loan mccount, The mar-
ot, therefore, Iz in a much healthler
condition, but appurently the adjuwt-
ment {8 not rct completed, nor is the
Fn of the liquidation in sight. We
eel, however, If care I8 exercised hy
nnking enreful study of earning position
and future prospects, there are to be
found many bargains for a long pull
ainong the representative 'nnsonmf rlrvl-
dend-paying issues. Many such oppors
tunities, we are certain, ean be picked
og_t among the standard railroad shares,
:lt ilch have displayed a more consistent
tgres of resistance than any other
'l'mlm during the downward swing,
mmediates monm‘entb.nlr the hl.lltlll
(] everish, con-
ety o nueint; 1t yould be ln-
e market have
r:or‘::od which would enable milu:

” -
ing dtunt}::. consideration of the exist

Hocker & Oo.1 ““The week
ended
:'ll‘? a dul!l T:;_m ahowisg Eitilt_ llt:‘e b;:ull
es are deadloc r
:llllo present, The election results were
to forecast any amount of
?tef‘l leglslation, It meems far-
l;, .dh to discount what might happen
m“ than a year hence, especially as so
“n! of the things mont mnd ave a
) ¥ of not happening at all, A calmer
) w of t.l;.t ?utlo:it qillﬁmulﬂ: in an
n prices a .
Des woars ftsslt I:mt." bl
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* |sensation has been caused here by a

'Irn.l'tf with the boys. Mrs,
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BRLS AGCUSED
1S UNMANNERLY

“Best Pushers Get Lunches
First,” Says Norristown
Woman School Director

— -

PRAISES BOYS’ CONDUCT

Bpecial Dispatoh to Evening Publie Ledoer
Norvistown. Ps. Nov. 20.—A mild

charge of Mrs. Qeo
school director, that

Norristown High
,q.tl lunereo.n

K. Brecht, a
girls of the
Behool are unman-

time, in steiking cone

Brecht said

Director Mrs, Weber and T went o
the high school lunch room the other
dny after we had recelved complaints
from rseveral mothers thut their girls
wotld not go to the room because the
had to fight for thelr luncheon. Wa
saw just what happened. They ncted
like a lot of cattle. ss who eame

first wore often pushed down lInst, and | M

the ﬂmhnenlnl wns obtnined by the
wher,

""While we were there we saw a girl
who had ticket No, 63 get her quotn gw-
ore n girl who had No. 2, ere was
no ruch confusion among the boys, who
filed into the room In an orderly man-
ner and the first to arrive was the first
served.”

Mrs. Brecht nlso nsserted the janl-
tors were overworked In cleaning up
the debris left by the girls.

The Executive Board of the Valley
Forge Historical Society has a ted
an offer of the Daughters of the Britixh
implire to present.a bronze bust of Rev,
Dr. Herbhert W, Burke, rector of Wash.
Ington Memorlal, to the society ns an
appreciation of his services at Valley

orge for the American nation, The
bust will be designed by Mrs, Charles
. Petit, of Ardmore. The nta-
tlon will be on next Washington's
Birthday, which will mark the twen-
tieth lnn!vmar,} of the restoration
work at "l]l‘.? orge. The member.
ship of the Historical Soclety is mow
about 16,000, including junjors,

The Bishop of Nevada, who is assist-
In: in DPennsylvania during Bishop
Rhinelander's leave of absence, con-
firmed a class in Bt, John's Ep‘mml
Church last evening and preached.

A d , White-
aaonu npllm_p-ll Church, Wh

Re of the DeKalb plke from
the line “b&. IE town
pike has completed, but 1t will
not be opencd for meveral to
allow the concrete to harden.

om—

Mairiage lcenses haye been lssued
here to niel Loughlin and Helen
Bwarts bgh of Philadelphia; Frank

gy

atown, .
lins, West Norriton, and 'ﬂmum
R“p. °®

dnor.

Announcement has been made of the
marriage of mond W. Hoxworth,
son of Mr, and Mrs, Iaymond W,
Hoxworth, of 0810 Green street, and
Miss Hedwlg A. Carlvon In New_York.
The orlde s a gradunte nurse of River-
view Hospital, ‘Nurrlswwn. Mr, Hox-
worth; is a former Boy Beout execu-
tive here and holds a similar position
at Lock Haven, Pa.

. e —

The second annuul Dible uand mis.
sfon conferenca began yesterday in t
First Presbyterian Church, to continue
all week, The spenkers nt the open-
ing wsloni scre Dr, Harold 3icA.

ns,
b — .
Samuel T. Roeder, son of Mr, and
Mre. Alfred 8, Roeder, of East (reen-
ville, *han been electey a member of
the press club of Frehklin and Mar-
shall (ollege and assoclate editor of
the Oriflamme staft, .
bt b —

Joneph TLee Levine, twenty-four
years old, under nrrest at York, Pa.,
on a Miarge of Iskuing bad checks
wanted here on the same charge and
local police belleve lie married a_Mont-
gomery County gl recently under an-
other name. N

The Garden Club has given two
memorinl treex to the lawn of Wash-
‘ington Public School.

Mr. and Mrse Justin Onssel
West Marshall street, were Inju
when their touring car collided with
another near Trouper,

THIEF FOILS PURSUIT
Yonkers, N, Y., Nov. 20,—'"Let me
chnse him for you,” said a passing
motorist to Mrs, Mary T. Whentley,

ioulerday ne ahe Etmued a thief who
nd snatched e pocketbook, Bhe thanked
him and abandoned the chase. hen
the machine overtook the fleeing robber

of

Bishop Tucker, of Japan, preached last
evening on '.'Tfm Misslon 'of 'Japana’’ in

he jumped aboard and the car sped
away,

Uncommon Sense'’

: “Order Takers”

By JOHN BLAKE
¢ WILL need,” said a man, Business based on mutual benefit Is
about to establish a considerable| the only business that is on a
business,”” a few intelligent men for |foundation.

direction, and fifty ‘order takers' to
send on the rond."

The man started the business, but it
didn’t: last long.

The directors were intelligent and
highly “nld.

ut the *‘order takers'’ hired at ran-

dom didn't find any orders to take,

¢M\RDER takers'’ are of little help

to a business, whether it is a
going concern or an Institution which
has to fight its way in the commercial
scramble.

Any one ecan write down an order
that {s given him, as any clerk can sell
s What a customer comes in to buy.
But it is the “order getter’ not the
“l?:!d”thmk%r"d Tho help?l ll. Pl.'ll}:;all
along, thereby doing something for him-
self as well as for the firm that em-
ploys him.

man who goes on the rond with
something to sell must know what
he in selling, and believe In it,
He can then not only talk about it
intelligefitly, but point out to the pros-
pective customer why it is worth buy-

ere must be something In the
transaction for the buyer as well as for
the reller.

The farm machinery salesman who
can show the farmer that he can save
money by the purchase of a tractor or
a harrow will make a sale. If he has
the encrgy and Intelligence to look :E
farmers who nced these applinnces a
talk to them about them, will make
many sales,

But if he depends wholl
knowledge the farmer ma
particulur appliance, his
most of the selling,

GMRDER takers'' are more numerous
In business than ‘‘order getters.''
But they remain “‘order takera' all

their lives.
“The order getters’’ ean show the
results lead to pro-

firm results, an
motion,

Most of the men at the head of big
industry were ‘‘order getters’’ at one
time. And they are still ‘‘order get-
ters,”’ for Industry consists of mtgn%
u
the

on the
ave of a
vals will do

business, which means riot sellin
making something that will pmh

Kelly, noere asy of the Board of Home | gl
imslo!

“JUST A MINUTE, PLEASE,”
* SAY PENN ALUMNAE GIRLS

Performances at Academy to Ald
New Clubhouse FPund -

A dress rehearsal of ‘‘Just a Min-
ute, Please,”’ this year's production of
the Alumnae Assoclation of the Wil-
llam Penn High Scljool, was held yes-
terday sfternoon in the Grand Opera
House, Broad street and Montgomery
avenue,

The performances will be given to-
morrow and Wednesday in the Acad-
emy of Music, More than sixty former
students of the school are In the cast,
A dance In the foyer of the Academy
will follow each performance,

Thin, the tenth annual play of the
assoclation, will be given to mid the
bullding of a new clubhouse,

The costumen were made by members
of the amsociation under the direction
of Mirs Nan_Vinson. The libretto is

Herman D, Levinson. Walter G.
roec and his daughter, Minsa Ednn
roe, arranged the dances, The pro-

duction Is directed by Miss Ellen I

ron T,
The play tells of n contest among

Robinson nernl mecretary of the|three women to be th of the

Bonrd of Publiention and_ Sabbath|AMarai (Irnu'.| ohe nﬂ:uml::an laid in

Hechool Work, and the Rev, John Bally | Loulsiann, and produce n modistes’
show, a plantation and ballroom

The cast includes the Minses Ilenn
Davis, a daughter of Ross B, Daris,
Chief of the Burean of Fire; Helen
Tappen, Helen M, West, Rose Méadow,
Bue O, Platt, Harrlet W, Hall, Mn.
tildn Marks and Cilda Young, Misa
Tillie Barmach will sing and Miss
Minnle Thioenebe will dance.
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THE PuLse or BUSINEss

The pulse of business can be read by one who
has knowledge of the structure of business.

. The First National is keenly alive to changing
conditions. The banking service that it renders
is colored by a spirit of constructive co-operation.

Merchants and business firms find that we talk

Drexel Building, Philadelphia

New lsene

' $1,500,000 b -

Tide Water Power Company
15-Year 7% Sinking Fund Gold Debenture Bonds

Dated October 2, 1922 Due October 1, 1937

Redeemable as a whole or in part at the option of the Company on six (6) weeks’ published notice up
‘ to and lncludln: October I?Pl!m'. at 110 and accrued interest, the redemp- .
tion price decreasing 1% for each year thereafter. o

THE CLEVELAND TRUST COMPANY, CLEVELAND, OHIO, TRUSTEE

mc«wummumrmmn.mmmm. It also a to refund, when pald
and holders, the Massachusetta State Income Tax not in excess of 614%, and the Penn-
' qh&lnuhnduthumdmmmMs our milla

The President of the Company summarises his letter to us comcerning the Company and its Debenture Bonds i
es follows: g

Business The Tide Water Power Company does all the electric light and power, gas and elec-
tric railway business in Wilmington, North Carolina, and suburbs, and through its
subsidiary, the St. Petersburg Lighting Company, all the electric light and power |
Business in St. Petersburg and Clearwater, Florida. '

Wilmington. a city which with its suburbs has a population of over 40,000, is one

of the important seaports of the Southern Atlantic Coast. It is a distributing

and manufacturing center of local importance. St. Petersburg and Clearwater,

Florida, have a population in summer of some 20,000, which is trebled in winter,

St. Petersburg occupies the peninsula between Tampa Bay and the Gulf, while Clear- | B

‘ water is just to the north on the Gulf. Both are rapidly growing resort and ress |

dence places in one of the best citrus growing sections of the State, ¢

Earnings For the year ended June 30, 1922, consolidated net earnings were $612,435, as com-

pared with total annual interest requirements on the entire funded debt now out-

standing, including these Debenture Bonds, of $315,000, which includes $10,700

interest on bonds qn the sinking fund. Earnings available for interest charges on
these Debenture Bonds were equal to over 3.8 times such annual requirements,

Value of
Property
and Equity

The value of the properties of the Company and its subsidiary, as reported by Messrs. -
Sanderson & Porter, Engineers, is substantially in excess of the entire funded debt | B
to be outstanding with the public at the completion of the present financing, includ- |
ing this issue. ese Debenture Bonds will be followed by $905,000 par value of -
eferred stock and $600,000 of common stock. Dividends have been paid regu- :
arly on the rrcierred stock since the inception of the Company and on the common ‘
at the rate of 7% per annum since 1912 ;

Sinking A sinking fund is provided commencing Januwary 1, 1924, equal to 1% annum of '
Fund the maximum amount of the Debenture Bonds at any tirﬂ:q outsundiné}.ﬂ This sinl(:- |
. i:n htn«tll u:! payable semi-annually in cash or in Debenture Bonds at their face value.

cas

My ited will be used for the redemption of the Debenture Bonds, and

onds acquired by the sinking fund will be cancelled. ;|

The issuance of additional obligations of the Company is carefully restricted in the

of lssue trust agreement under which these Debenture Bonds are issued. [ B

mmd“:hmm:&m-—mwm»rmrmmuoxmqrm;m,-a !
Maessrs. Ropes, Grey, Boyden & Perkims, of Boston, for the Bankers, and Messrs. Chadbowrns, Hunt & Jaschel, of New York, for i
the Company. Tha properties of ths Componiss have besn reporied on by Messrs. Senderson & Porter, Engineors. Ths books !
o/ the Companies have been sudited by Messrs. Hasking & Sells, Certified Public Accousiants.

Thesse Debentwre Bonds are offered for delivery when, a3 and if issned end received by us, subjecst
to approvel of cownsel. Temporary Debeniure Bonds exchangeabls for definitive Debentwre Bonds,
" when issued, should be ready for delivery about November 22, 1922.

Price 97 and interest, to yield over 7.30%

Stroud & Co., Inc. Otis & Co.
Howe, Snow & Bertles, Inc. R. E. Wilsey & Co.

The shove information s net guaranteed, but has been obtained from sources we belleve to be sccaurate
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New Saoms $500,000
Oregon-Washington Joint Stock Land Bank

5% Farm Loan Bonds

(Portland, Oregon)
Dated November 1, 1922 Due November 1, 1952

Interest Payable May November 1, at Oregon-W Joint Stock Land
s st Brocke, Stokes & Cov, Pildeighia, Pa. - s Fortand, Oreg, or

Callable at par on November 1, 1932, or any Interest Date thereafter
* Denomination: $1,000

EXEMPT FROM FEDERAL, STATE, MUNICIPAL AND LOCAL TAXATION

These bonds are the obligation of the Oregon-Washington Joint Stock Land Ba

nk an
deposit with the Farm Loan Registrar (representing the U. S. Treasury Department, tgr:;.gl:et‘;:r?arbr;
Loan Board) of farm loan mortgages or U. S. Government Securities, at least equaling the amount of
bonds outstanding. Each of the deposited farm loan mortgages must be for less than one-half the
appraised value of land and improvements on which it is secured. The bonds are also protected by the

gﬂlt'y of t:‘: paid-in capital stock of the Bank, carrying double liability and the accumulated surplus

The Bank restricts its loans to certaln choice farming sections in the States f
The average appraised value of land on which it has placed loans is 860.08 pc::efg:‘c .ﬂg.:gnﬁnn;
thereon average only $26.00 per acre, or 43.3% of the appraised value. '

The bank states that in addition to the regulations of the Federal Farm Loa Board ecting securi
loans are .{ulr from an income bllil'. no loans being accepted unless tl:lo urninl:.lrkhry of thct‘;;:u{l
conclusiv ows that it will produce in addition to interest, principal, tax and maintenance requirements,
for living expenses for the borrower. Nearly all the officers of the Bank have hunlrm mort-
Oregon and Washington for periods ranging from ten to thirty years.

The bonds are engraved by the Treasury Department, and it is stated on th “g
deemed and held to be instrumentalities of the Government of the United Stt:ief:c:ng‘:z :}:1?;1 tl:.ua:c.l
the income derived therefrom shall be exempt from Federal, State, Municipal and Local Taxation ”yTho
are legal investments for all fiduciary and trust funds under the jurisdiction of the Federal Governm 4
and are acceptable at par for deposits of Postal Savings and other deposits of Government funda 5

PRICE: 103 AND INTEREST
Yielding 4.62% to Callable Date and 5% thereafter

BROOKE, STOKES & CO.

Members Philadelphia Stock Exchange
140 South Fifteenth Street
Philadelphia

- P ——————————

734 Fifteenth ﬂog N. wu
Washington, D, C.

This information and these statistics, while not guaranteed, are oblaine
’

300 North Charles Street
Baltimore, Md.

d from sources we belleve to be reliable.
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