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Money Flies Faster
T&an Time

Don't give it a chance. De-
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e , 80 there's plenty

Railroad bend, guaranteed
by one of the Provinces of
Canada, which we offer on
a basis to yield B.90%.
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| weak

{1 do mot ex

i | furthermore, of a number of repor!

Every onee 1n a while the Amerl-
oan corporations dcm-mnm:telﬂ'lhe: are

lexs creatures general -
« VA few nights ago tha'{::l:u-
tive oficlals of the Metropolitan Life
Insurance Company journeyed over from

New York to Philadelphia to

dinner at the Belhv\a-ﬂlntfo'flw!“ n| It In virtunlly certain that the eon:

honor of one of the agents, John R | ‘Ummation of such a consolidation
: » Who had been in continnous sery | Vould mean the end of price-cutting for

ice with the company for forty years. twome time. 'The Chile C interests,
i 'liaipyf ngk;,t ut{e Irlimt. tool I:'li;luu? r:'f’ :b:eelow btimt o; %m,f'l:;tlg.
4 | charge of the Yttle party and preside: e alw % able to unde =

ns tonstmnster, Besides, he dellvere | nestie producers and hava done so, ac«

n very beautiful eulogy, pralsing Mr
lee, starting with his appointment
an Agent in Camden on May 20, 1882
to his present position ws mannger o
the DPbiladelphin middle distrlet. Th
speech wus wade unusually [nterestin
ure Mr. Fiske, In porlraying M

slmulta
correxponding remarkable geowth of th
company its operation In the sam
forty-year perlod.

In midition, at the conclusion of hi
nddress, he pinned on Mp, Fox's hre
n handrome gold medul, showing hi
yenrs of wervice, which wus adorne
) The Philndelphi
Underwriters' Assoclation, Manngers
Association of DPhiladelphla aud Wi
R:;sonnl sirff also homored bim witl
dsome gifte,

Buying Power Very Small
“The recent decline in security price
resulting in 8 major reaction.’ saii
of the local brokers yesterday, *‘has i
late sessions been attended by deman!
for more marginal protection, some -
which ecould not be produced, Wit
rofession
ght uny
ressire against (
frsnes,  With the industria’
greatly hundicapped by hieavy expense:
to see the gencrn
margin of profit to increare materinl
in the next few months. Ixaminatior

sly drew attention to th

no doubt will continue to

covering the first quarter of the currer
year confirms the theory that profi
during this period have been very smu'
ml;iwlyau: companies showing

Sagar Situation

“Statistically,” says Lamborn §
Co., “"there is much food for thougt
in the fact that Cuban stocks of rat
sugar are today only 131,000 ton:
which will be consumed by the end ¢
the year. Yet, at the opening of 1922
the trade wus worrying over u carry
over in Cuba of 1,300,000 tons, and
in addition, has since then witnessed
n crop of 4,000,000 tons, or, in other
words, a total availnble uurplr of
5,300,000 tons, virtually all of which,
ns siated, hus bern consumed,

““What a change in the situation
on January 1, 1023, from the previoux
venr! No Cuban carry-over and a
smaller domestic beet crop, which.
mnreover, because of prevailing high
prices, will have been murketed to a
greater extent than usuul before the
end of 1022, Even if there ghould bhe
unother 4,000,000-ton crop in Cuba the
coming senson—and in view of possible
reduced sucrone content and smaller
plantings of new cane there ure those
who believe this limit will not be
reached—there is bound to be an eager
demand from Europe as well as from
American refinerics,'* .

Rumors of Disiress

For some few days the market dis-
trict has been full of veiled rumors,
eoming by the famous grupe-vine route,
of distress resulting  from eonditions
that lsn-euiled at and around the boom
period of 1019, when stocks were nc-
cumulated at extravagant prices and
on which severe losses have generally
been mecumulated.

It is stated, however, by rellnhle
authority, and who should be in posi-
tion to know, accounts in which these
high-cost issues huve been enrried were
practieally plueed in diseard long ago.
They can hatdly be considered market
influences, In consequence, exeept for
regrets and memorles of those who
Linve been involved in the loslng opers
utivns,

Not a Bull Argument
No better illustration of the radival

Preferred Stocks

may, in many instances, be
purchased to advantage,

Investors in high-grade bonds
frequently diversify their hold-

ings with securities of this na-
ture. .

When care and hno}rle.d‘le is
uied investments in erred
stocks can be made where se-
curity of principle is as unques-
tioned as in the best class of
bonds and income s consider-
ably higher, -
We will be glad to suggest al
few of such Preferred stocks |
together with detailed informa- |
ton for your consideration. |

Chester B.Cook &Ca
42 Broadway Now York

change in the temoper of speculative
sentiment could be presented than in
the irewater bath glven to the an-
nouncement of the Bethlehem Steel and
Midvale Bteel merger,

Not many weeks ago this bit of news
would have started off a big displny of
bullish pyrotechnies. It in urgued now
that, wlzllo the taking over of Midvale
by DBethilehem 8teel will no doubt place
{the parent company in u better posi-
tion to compete with the United Btates

Kteel Corporation, the faet that n Inrgn‘

stock Issue will he the means employad
to nequire the Midvale company would

dend in jeopavdy,

It in nlso felt otber independent steel
compuanies, such as Crueible Steel, Tte-
publie Tron and Nteel and Kloss-8hef-
field, woulidl seem to have little oppor-
tunity to eompete suceessfully with the
Steel Corporation under present condi-
tiona,

Copper-Mergor Tuniors

The improvement in the copper inetal
murlket is eredited by some authorities
of the trude directly to the reporis of n

_|' COTTON
| We Solicit Orders in
| Cotton Futures

‘ ISAAC STARR, JR., & CO.
" Eot 1000
10h & Semsom Sts., Philadelphie

W Nembers New York Cotion Exchange
Spruce 3001.3083-3008 Race THISTHN
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By Lee Pape

, and the Chlle m Oome«
any, %Ilo nothing officia come
wut, it 19 admitted in nsually well-in-
ormed
being considere
be one
has come into ¢
for ""1 Consumers,
apparently realised the importance

h a combipation, as indieated In M

thelr willingness to cover thele future
needs in th';'red m‘:ﬂ. i il

seem to place the Bethlehem Steel divls ||

quarters that h dea
ay be | ou} in

d and may be cl

'II\'?:. dlnant' n‘“&a. 14
arcord copper mean, woul

of the greatest Stabilizers that

copper metal market

they have

ording to trade report, every Lime the
narket hus become 'l:?llullh and the de-
aund has fallen off,

With the American Brass Company
w an outlet for production, the Chile
ompany would be virtually removed ns
1 soller of copper in the open market.
he American Brass Company’s neceds
Ight along have been lurger tham the
autput of the Anaconda company, and
t lenst part of the Chile production
oulil be consumed by the brass com-
mny's plants.

. Another Severe Test
Yesterdny's stock market was enlled
n to stand another acute test of its
uying power and underlying strength.
fopes of u full attendunce on the rm
ontrasting with Saturday's absentoe-
«m made many confident the new week
would mark a vigorous recovery, This

foeling reflected In advances during
the early foremoon, when many stocks
mada s ranging from 1 to more than
B points, and for a time t was an
nbulieu of pressure and a scantiness of
supply.
gm afternoon market, however, waw
a r?em of the Aest balf of the day,
stocks again being thrown on the mur-
ket in lurge volume and gains looked
on with such satisfaction were quickly
turnnd into severe losses, The reces-
one woern greatest I stocks which
here L Levy a high degres o e
tiva interest, lncludhhﬂnldlﬂn l.0-
eor:'lotlve. Htudebaker, Corn [P’roduc
and a number of the oll shares, Unit
Btaten Bteel was wate wmat ':l.ptecﬂn

Interest because of a theor
movements would indleate rntnl
market situation. When it ylelded to
A new Jow for the movement it helped to
uﬁkn!tle the speculative situation gener=
ally, =
rlnlllu came low levels of the
afternoon, but the upturns were l::j
regarded as of Importance, but loo
on an almply recording the usun] varia-
tions which cume In downward move-

ments, THE TRADER,

EX-KING SEEKING NEW HOME

hagen, Nov, 28.—The Politiken
nrs t learns & Danish friend of former
King Constantlne of Greece is negoti-
ating on behalf of Constantine the pur-
chase of the beautiful Bakkelund Cas-
tle, forty miles from Copenhagen,

TACNA-ARICA PACT ADOPTED

Bantiago, Chlle, Nov, 28.—The Hen-
ate, by n vote of 18 to 14, adopted
the Tacna-Arica protocol with reser-
vations,

ta| Feehle-Minded, now In course of con-

SIGNS $3,160,000 CITY LOAN
Meney WIIl Be Used Chiefly for
Paving New Highways

The ordinance which passed OCity
Council Inst week nuthorlung’ .M loan
f £:3,160,000 has been signed ayor
glnﬁn. In paving and improving streets
£3,000,000 {s to be expended and §160,.
000 for ndditions to the steam heating °
system and constructing concrete tun-
nels for the Philadelphin Institution for

struction at Byberry. The money for
improving the highwaya will be used
10 aeet " the mew bulidisg conditions
and increaned traffic, .

An ordinance was also & au-
}horl:ln; the construction of a bullding
or tubercular women patients at the
Philadelphia General Hospital, The
measure carries with it an appropria-
tion of $300,340,

MAN KILLED BY TAXICAB

Driver of Machine Carrles Victim to
Hospital, Where He Dies

Charles Ds Joseph, twenty-two years
old, of 1801 Bouth Chadwick street, |
was killed last niﬁht a taxicab which
struck him at Broad and Dickinson |
streets, De Joseph was crossing Broad |
street when the aceldent occurred,

Hurry Rodensky, twenty-five years
old, of Third street below Catharine,
driver of the taxicah, took De Joseph |
to Nt. Agnes’ Hospital, where he died
f':te a fractured skull fifteen minutes

r.

EQUIPMENT TRUST CERTIFICATES

We Offer Subject to Prior Sale and Change in Price

Dated November 1st, 1922

HISTORY AND BUSINESS:

Ohio, had its inception in 1903,

is regarded as one of the leading jobbers of
paper products in the United States, jobbing
practically everything in the paper line,
principal warchouses are in New
altimore and Detroit, hav
8 divisional housces and branches and 32 sales
offices located all over the country,

nati,

BECURITY

the Company's present real esta
office buildings and equipment,

erty hereafter acquired.

stone, concrete and steel,

convenjences; the
spproximately 373.000 square

PURPOSE OF ISSUE:

working capital.

News|

Tt you wunt to Enm\' wats happening
nll over the world wll you haff to do =
buy n 2 eent newspaper and pave all
those travelling ixpenses. 1 somebody
loans you thelr newspaper it wont even
vost you that mnteh,

No matter how buad the wenthep ia
you ean nllways tell if jts going to get
better by louking ut the paper, the only
dunger belug that you are libel to find
olith its golng to get werse insted, ony
then you dont haff to beleeve it if you
dont wunt to, proving its u free couns

ury

Ry..4%" 1023
Ce. ceeats 1028

& Patorsen, &'s 1949
Electric Co....0% 1931
Codar Falls & No. 5 1940
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Victor Talking
Machine Co.

. MORLEY, wWoOD & CO.

| 333 Chest
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-
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books becuuse they cun be took apart
ko different parts of the family ecan
reed different parts of the paper at the
sama (e withont perventing it from
still being & paper, belng wore than
you cun sny about & book in case yon
wver did that to a beok. Thus your
father can be recding the spoarting page
wile your mother in reeding the Indys
page and you ure looking at the funny
page, unless your father dont wunt to
seperate {1, wich he generally dont. This
rrm-pn the best way to avold axidents

they are the sume puper,

No mutter hlow much you are enjoy«
ing & newspuper it allwuys makes you
fwel funny to look ant the date and find
out it iy yestiddays insted of todays,
If 4 pessin is looking nt a paper the
werst thing you cun do to spoil their
fnjoyment is (o go up and start to look
nt it with them,
know then,

Sven i u pnper
widgn you can still

things up In and set os 1

is in o forrin lang-
use it to Tapp
a8 Jou

mite cateh a want

"Nowspapers ara more  usefill than !

4 to allways huve 2 newspapers even if |

espeshilly if you dnnll

to, |

Tha Whitaker Paper Company, of Cincinnati,

These Bonds are secured, In the opinion of
counsel, by a First (Closed) Mortgage on all of

Cincinnati, Baltiniore, Detroit, and other prop-

The buildings are centrally located in estabe
lished business sections in the respective cities,
All buildings are of modern construction, brick,
uipped with elee
vators (freight and passenger), tube conveyors,
private telephone exchange and other mode

have a total floor area o

The proceeds of these First Mortgage Boands
will be used to reduce the Company's current
indebtedness as well as to provide additicnal

$1,500,000

Nen-Callable for 20 Years

The Company 1922, after

Its
ork, Cincin-
ing in addition

Per $1,000

Bubscriptions having been recelved for an amount In exceses of
this issue, this advertisement appears as a matter of record only,

The Whitaker Paper Company

First Mortgage 20-Year 79, Sinking Fund Gold Bonds

Interest payable May 1st and November 1at at the Guaranty Trust Company of New York. Coupon
Bonds of $1,000 and $500 denomination; $1,000 Bonds registerable as to principsl. Normal Federal Income
Tax not in excess of 2% assumed by the Company. Pennsylvania Four-Mill Tax refundable,

GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE"

Mr. A. L. Whitaker, President of The Whitaker Paper Company, summarizes his letter
to the Hankers as follows:

The Company's Balance Sheet as of
§ Tving effect to the new
shows as follows:

Permanent Assets
Net Quick Assets Current
Awnoets less Current Liabllitles)

EARNINGS:

te, warehouses,

in New York

From a small beginning nineteen yeurs a
Company has built ur

ness. Net profits availa
the past six and ane-half years ended June 30,
1922, averaged $340.257.01 per annum, or more

Due November 1st, 1942

une 30,
nancing,

reness $2,117,656.71
2,763,217.03

Total Assets .....ceceee..$4,880,873.74
This Issue (closed)... .-..31.500.002.3

ond. cascemmssn 3,

this
a large volume of busis
bie for Bond interest for

than three tiures the maximum annual interest

charges of $105000 on th=se Hands,
carnings are atter depreciation and all charges
other than Federal taxes and after crediting
6% on the proceeds of this financing,

SINKING FUND:

These

feet, or over

The Company covenants to pay to the Trosted
on or before November lat of each year, come
mencing November lst, 1923, sums uhdﬂl

to purchase or retire annually $75000 First

Mort
excee

¢ Bonds, Bonds to be retired at not te
02 and interest,

MANAGEMENT :

There will be no changs in the present manage.
ment, which has been recponsible for the growth

and success of the Company.

Legal delails by Mes:rs. Chadbourne, Hunt & Jaeckel, Audits by Messrs. Manwick, Mitchell & Company
Appraisals by The Lioyd-Thomas Company

Price 100 and Interest, Yielding 7.00%

P —————————

Company Rate Maturity Yield 1|
‘Canadian Pacific Railway . . . 8% Oct, 1, 1927 5.18% ! = 7
Chicago & Northwestern Railway . . 6135 April 1, 1925 8.20%0 ‘ l ‘h &' “ 2 & CO
Chicago, Milwaukee & St. Paul Railway 6’ Jan. 15, 1928.34 5.807% . I\,I errl l’ l"yll(' C(). Vieniber \ebt‘ " ! Phil ;{ hi
Daelaware & Hudson Company . . 6% Jan. 15, 1926-27 5.08%% { Members New York Stock Erehange Menuers l'.‘r ol ;:rﬁrh?::-::;r: titadelphi
*Erie Rallroad, Series “HH” . . ., 8% May 1S.Nov. 15, 1926 5.40% . e i s (OIS CNONTIYG
*Erie Rallroad, Series “"HH" . . B% May 15-Nov. 15, 1926 5.50% 120 .B.rOdd“d}, New York 1511 Walnut Street, Phlladelphil
*Erie MI‘.I‘. Series “HH"” . « 5% MI, ]:::r. 11952.9'1933 5.60%% i The atateienty presented above, whie nat guerantecd by uy, ace obtalned foom zources which 1'--0 Uelirve to he rellable,
*Erie Railroad, Series “HH” . . . 5% May 15, 1934. — = —— = — —
Nov. 15, 1938 5.80¢ !
*lllinois Central Railroad . . . . 7% Oct. 1, 1927 5.10¢% i
Kanawha & Michigan Railway . . 67 Jan. 15, 1833.35 5.807% {- :
Michigan Central Railroad « s o 8% March 1, 1929.32 5.207% ! '
*New York Central Railroad . . . 7% April 15, 1924 5.18%% : ) "
*New York Central Railroad « w T'e April 15, 1925-33 5.207 ‘H o — '
*New York Central Lines . . B% June 1, 1830.33 5.007% Bo '
*New York, New Haven & Hartford R. R, 41, June 1, 1923 6.00% QUES?}O N s '
*Pacific Fruit Express . . . . . 7% June 1, 1927.38  5.20% A SUR? ROAD ~ mﬁu s ‘
; *Pennsylvania Railroad . . , . ., 6% Jan. 15, 1933.34 5.40°% i w0 "D&;:ggea s
| *St. Louls-San Francisco Railway . . 5% Sept, 1, 1833 5.00"% i FINANCIAL INDEPENDENCE '
1 *St. Paul Rallway . . . . . . B% July 15, 1926-35 5.207% i !
| *Seaboard Air Line Railway . . . 8% Oct. 15, 1824 5.30"% i & :
| *Seaboard Air Line Railway . . . B8l Apl. 15.-Oct. 15, 1925 5.507; . ol t0 ¢
*Seaboard Air Line Railway . . . BY'» April 15, 1927.31 5.70% [ Q, y A !
" *Seaboard Air Line Railway . . . 6% Feb. 1-Aug. 1, 1927 5.75%% ; N :
*Southern Pacific Company e +« o 7o June 1, 1926.27 5.10%% '
*Union Pacific Railroad . . « . 7% June 1, 1926-27 5.107% | o :
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| JANNEY & CO | Investment Information
e
| PHILADELPHIA standing on the part of the investor, of the ele- f
| ments of safety to be looked for in the selection of g :
Telephone, Lombard 4320 securities, the technical terms used in bond descrip- Hijey.
f tions, the various types of bonds and the functions
L . " E— — - of investment banking, -
= — e ————————— To afford investors a simple explanation of these
\ subjects, we publish a list of booklets and circulars
- . which comprise arather complete library of invest-
ment information, presented in non-technical form. - B e
THE . ¢ b oy . HALSFY, STUART & CO, ¥\
. The more important o f these publications are listed " PO
STEELE 'D and briefly described below. We shall be glad to send | | *¢f “c the fotlowing oK
| ’M:v copies of this literature to investors upon request. ) Ohivaiing: Ve vuatassiii
' Choosing Your Investment Hoase. Ten Tests of a Sound Public Utility . }I,‘Ju“"" .
| s bouklet emphasizes the importnce ond, In this pumphlet are given ten A Sure Road to Financial
m&hr.ltolh-:‘]m‘t;on ol the Itivestment  wimnple tosts by which the worth of suczh Ind 'F-‘B-iv‘.'ﬁ{?l‘.
m”-"l““lf n:‘:.a---"_i"mr‘nmr:ndan:nn:h bonds may b :::.--.nured.‘ ) 0 Botids Qlll""ll("ﬂ! An-
Invester can rely. | he polot areenumen  gp ), 00 Judge Municipal Bonds. . e : n
ated whih should serve as a pude in The factors which make municipel bonde - swered TermsDelined.
making Livs slectiom. arractive and the peints which should " Ten Tours of a Sound Pub-
. L) A Sure Road te rinaneic”mhacw I‘Pm‘?'“'“{!}""’ n ‘:.‘:;"”““ them. are ana- lic Utiliry,
. A humanly tntepsting presenzas 1Y In i pamphiet m St - P
:o.::;lh?-_': Tl & .u-_-m.n::-.gm-n,.-h Bond Cataclog. lraued at brequent in- "How t Judge Municipal
results bromm o stematic investment and tervals, gving o review ol our current ) Boends.
v l‘-llj\:nﬂ'mu‘ s, mode grophic with charm offerings with comment ou amely wvest- Bond Cariloe. :
. = uatretiona L Bubjec . > N . '
' | Thc theory of business to meet the need' must develoD Bonds — Questions Answered - r;:an?S«mirannrd. A con Loose Leal Secusity Record,
2 . H 1 ned. N relerence book for venient book for recoriiing bond hold. .
(' tO SUCh d pOInt that the executive’ who Wlll make tlle mlﬂfi ‘..\1? quﬂuun‘n l\h!.‘h '.'.S‘.‘"-If!t-‘\;ll'!: LTer et '..I-.“T-.h.':-ﬂul’..--q_ Name.oovviinnn. .. ‘e
H H fence inlicates are most lres rices, taxakl weo also including
i necessary effort, may learn effectively from the experience ﬂi i el L o o S ] Stret ;
| of others in the past what to avoid and how to act under I  ———
the conditions Of the present. This applies partlcularly H A Ls E Y S T U A R T s C o :
to construction problems. The Steele Organization has J N C O NORRTTD ol
» L) . . . o . — — ']
had 59 years cxpertf:nce l.n c.:reatlng compiete duskrial Land Title Bldg., Philadelphia. Phone, Locust 7410 -
' . plants and commercxal bulldmgs. CHICAGO « NEW YORK  PHILADELPHIA . BOSTON - DETROIT « MILWAUKEE - ST,LOUIS « MINNEAPOLIS
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HIGH GRADE
SECURITIES

Yielding from
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ROBT. GLENDINNING & CO.

Estahlished 1883

_____400 Chestnut St.
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