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pa&l at ihat speclaliiesslon will do able
to show any results during the period, ofthree months beforo our own Pennsyl-vania Legislature will convene. It wornwell If this were pbsslble (but it does notseem to be so) becauso It would be acompleted experiment on which our ownLegislature could act without danner ofmaking vital mistaken.

It certainly will not be possible for thelaw, exempting from local taxation untilJanuary, 1932. all new residence andapartment housos completed since Anrll.to snow any street at all. The buildingseason Is practically at an end. Tho ma-jority of new. projects will bo held Inft.?,,l!rn1.Kll,i!' The eonsequenco
time, at least, thoImmediate effect of this provision of tholaw cannot be noticed. There Is no doubtthat they should bo good, but thoroalso no doubt In mv mind hf h. '...!?

will not bo known In tlmo to benefit our
Nolthcr will the effect bo known1 ofthe law which permits the states andmunicipalities to Invest their fund"the bonds of state land banks. Thoeffect of this law should. In tho onlnlondf tho Philadelphia Real Estate Board,be very good, but I cannot see how theresults can be obtained In time to benoticed by our own Pennsylvania Leo-- ,

lslature.
Tho disastrous effect nt thn to,,. mi.,.u

"ends the summary eviction of tenants""
turn uiuviucb uiai aisputes regardingrent Bha be settled In court, where he
judge will act aa arbitrator and fix whatnelregards as a reasonable rent" willhardly be known In tho three monthsIntervening before our own Legislaturemeets, it Is easv tn imnvin. ..
however. In a. time whefT everything
possible should bo done to encouragebuilding and real estate development alaw such as this Ib certain to have lustthe opposite effect. Investors will notenter a Hold where they aro hampered
by such laws. It Is too easy for them toobtain adequate returns on their In-
vestments In other fields In which they
will find far lesa trouble than they willIn tho field of real estate with suchlaws on the statute books.

The Philadelphia Real Estato Doardbelieves firmly that wherever it is foundrrecessary to place upon the statutebooks laws Intended to alleviate thecondition caused by the shortage ofhouses all acts pertaining to this sub-le- ct

should be of a constructive nature.This particular net la of a destructive
chnractcr and will serve only to make ahad holism? condition wnra h0An-- A i

will drivo away the caprtal and energynded to solvo this very vital problem.
ii.ciu .Yin ue imie oi mo enocts or thispiece of legislation noted In threemonths before our Legislature mecta' .will be noted, however, when thobuilding season again opens'hria formany years to come, that ijfrects
have been exactly the rovers bf whatprobably was Intended by the Legisla-
ture of New York.

.The, TIP " "0T houses, and thePhiladelphia Real Estato Board wouldlike to know how the Now Tork Legis-
lature expects such a law as thl to en-courage tho building of houses. Through
this one law alono the legislators prob-ably nullified tho effects of tho other
laws mentioned by you, which undoubt-
edly would serve to encourage the build-
ing of homos.
. Even should there be considerablebuilding of houses 'or sale there will
bo positively nono for rental purposes,
because Investors In this class of prop-erty will not so Into tho field with such
" law ns that which throws disputes
about rent Into court and allows a judge
i act tut arbitrator. Mon will not risk

JUflr money In such o hazardous- - under-taking, nor can they be blamed for with-
holding their funds from this flold ofactivity.

It ia a well-know- n economic fact thatrent must bo based on a capitalization
"Presenting tho Cost of replacement,
until this Is done you will find vetfew housos being built for rental pur-poses. It Is evident that unless thecost of reproduction is recognized uy
the public and by the Legislaturesmen Will not put their money into realestnto of this character.

Therefore, laws of this kind aie agreater detriment than they are an aidto tho solution of the shortage ofhouses.
It would be flno If these facts could

bo realized by everybody In the three
months period before our Legislature
meets, so that, tho results of the dis'--
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, Fare In Other Cities

sir The P. n. T. In their pica forhigher fares go on to tell us of tho fares
In other cities. You have noticed they
make no mention of New York. ritv.

a "W M nnd two passesor transfers; and Ba tlmo. thv mntn
iiar,ait,loyen."!enk 'we very true, but
Jtti? i.1101- - ur "nuors should !9

"oven-cen- t fare entitles you
;2AnraPfc.ra.n4 ln mary Bctions or
XV.; ;L.: ",u"" car is necessary they

check A? that llne- - "eno.seven cents means tho end of your trip.or on-t"'- nl tho way and thenanother seven cents. The Hcrvico is goodand tho cars will stop and take you on
ftn .KnnB?. b n.nd Iolve vou standing,ns P. It. T. does on numerous ocroslona. I merely write this fpr the benoilt"t tho patrons of tho P. a T who are
jiuv iiviiiuiar wim me service and faro
I, uiiioi 11 I BPhiladelphia, September 30,

Punish Baseball Debauchers
To th KdUor of th Kvtnlno rubUe I.tdaer:

Sir Your cartoonist (Sykes) has
made a most effectlvo point on thisbaseball scandal." It suggests to alllovers of the game that they have notonly been fooled In this found-ou- t cose,
but that thoy havo been fooled ln manypast Instances.

, The deep regret of Clcotto at the rev- -
amuuu ui nis inramy, and his full ac.
Knowicagment of It, ought to bo themeans of Inspiring every man who Is amember of any club to decide that ho
"'" "? ""' reiuse ir approached to
Sn. .rv'.t.0.a 00n8plracy, but uso meanspy those who attempt to debauchnim (and the game he represents) canbo successfully brought to Justice, and

"overcly for their crime
,B'at and Interesting gamewe always so sure was ctfnn.

JOSEPH MACLEAN.Philadelphia, Sept. 29.

Bonds to Help.the Babies
To the KdUor ol the Evenlna Public I.tdorr.
hJ?Sr wou,d ,lko l0 compliment thi
Pn,n!.,?.fi phlladrlphla for their action
P. Putting a etop to money-ralsi-

mV .;" nC campaigns." They havo.... w,... ...c iiuvpi mea or uisiriuutinr,bonds, unon whlrh tho .,.i,n..ii.
S?iLth? rnJ"eBt .overy B'x months ont.w ... v jci tern per annum. Ho getsthe principal for nothing in .,.
hfstUutlon! t0 0t raem',r"hP I" the

know !;e Babies' Hospital. It isdoing a wonderful work. And I am glad
!?.,20i.,,my. ,rlbute ,0 thlB work and to

.biibe ?no of the tx"1'58- - Ita systematlo method of givingfor charitable work nnd one which IJ8". wl public indorse- -

Tho babies of tho city should be
r"l?tntrh ?Sr.Jlrst considerations. TheyIt us do our

"A"P"AN.Philadelphia.

Liverpool Cotton
MTerpooL Oct. 1. Spot cotton wasquiet today with prlcos easier on thebasis of an advance of two points formiddling, at 19.17d. Tho fcales wero

ouvu uium, xnc reccipis were EOUti
baleu. Including 4700 boles AmorlcanFutures were steady ln the early deal-Ing- s.

Spot prices were: American, mid-dling fair. 25.42d; good middling.
22.67d; fully middling, 20.92d; mid-
dling, 19.17d; low middling, 16.37d:good ordinary, '11.92d, and ordinary,
10.92d.

Price of Carpets and Rugs Reduced
Amsterdam, N. Y Oct. 1. Today

marks tho opening of the semiannual
price schedules of carpet nnd rug manu-
facturers and those of Amsterdam, one
of the centers of the Industry In the
United Stntcs, announce a reduction of
from 10 to IS per cent on various grades
of their product.
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Exempt from alt Federal Income Taxes

$5,370,000

City, of Milwaukee, Wisconsin
, Direct Obligation Bonds

6 Bonds $1,200,000 5 Bonds
Dated 1, 1920 July 1, 1920. Due serially without option as indicated below

Principal semi-annu- al interest payable January 1 July 1 at City Treasurer's Office, Milwaukee, Wiscon-
sin, or in New York City, at option of holder. Coupon Bonds denominations of and ?5W.

Legal investment Savings Banks New York, Massachusetts, Connecticut and jj

other eastern States. Eligible opinion to secure Postal Savings '.

Legal opinion will furnished upon request.

FINANCIAL STATEMENT

Assessed valuation 1919 $588,556,266

Total bonded (incl. issues) 25,164,750
Sinking Fund 1,539,950
Net bonded debt . 23,624,800

Population 1910 census 373,857
1920 " 457,147

The City Milwaukee required law levy taxes, sufficient retire bonds
within twenty years from the date issuance. The proceeds these issues
used for municipal purposes.

1924-192- 5

LPunl1h.ed

gctBgL

Deposits.

various

MATURITIES

$208,500 Bonds due each year July 1, 1921-194- 0

20,000 Bonds due each year July 1, 1921-194- 0

40,000 5 Bonds due each year Jon. 1, 1921-194- 0
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6 81
3 81

Union Pao nt
2 90

UKotO Brit
A I'd 1021

1 08
8 98
a 08

23 08
10 08

1 98
10 89

V K of O Urlt
A I'd 1922

B 95
1 93
8 05

10 05
11 95
14 05
13 95
3 95

U IC of O Urlt
ft I'd 1920
10..-- .. 80

10..... 80
10 80

1 89
10 80

UKofO Brit
ft I'd 1937
11 86

8 60
26 80

2 60
1 80
1 68

U 8 Mexico ns
B 41

16.... s 41
U 8 Ilealty ft
Imp't Sa

1 70
U 8 nub'r 5a

2 78
U B Rub 7a

4 07
10 07

1 07
U'd 8 Steel Sa

10 04
4 03
2. ... 04
3 04
1 04
2... 04

13 04
Virginia Oa U
Broa Ctfs
10.
20.. .

2...
IB...
15.
10 . .

10...
30 .

B. .

1

10. .

10. ..
10

71
71
71
71
71
71
71
71
71
72
71
71
71

Vlr'a Carollnii"
Chem let

1 02
2 ... 01

Va Rallwya ,1a

8 . Hi!

1. ... 82
Wnbaill R let

1
2 88

Wea'n Klec 5a
B... 93

Weat'n SM 4a
6 66
6 . 56
8. .. 65
B .... 63

Wea'n Pao let
3 74

Wllaon Co cv
2 81
7 .... 81

Wllaon Co lat
3. ... 87

Wla Cmfl 4a
3.. . 71

(N. Y

Low
01.10
87.22
88.10
87.00
88.00
87.00
05.80
05.80

a m
01.1(1
87.22
88.20
87.48
88.00
87.50
05.80
05.82

NEW YORK COFFEE MARKET
New York, Oct. 1. The market for

rflffoe futures opened weak, with Octo-bc- r

2 points lower and the other po-

sitions 2 to 4 point" higher.
At the end of the first hour price

rhunfres wero unimportant nnd con-
fined to a very narrow range, buslnesx
moving; in n listlesM manner. On th
whole, there seeniH to bo little in the
f Ituation to encourage operators either
way. This morning active months hold
tn within 5 points or ho ot the low i

point since the war. '

Coffee Iioh led all other commodity!
markets In the decline, and there seems r
to be a tendency to hesitate in following
tho decline further. Many believe thati
coffee will rule quiet until some favor-- 1

nble devclomnpnts occur either in tho
local or primary markets, which may'
bring .in outside interest!), ' i

1 V ' v-- .i

a

.
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I

N Y. time)

e'c"?. Open
Decernber 7.67608
March.,',...,,,,, 8.10018 8.18O20
Stay , 8.84Q8H H. 38040July. ...v...,!.1.. 8.64060 8.37U69

Did. .

time)
11:15

11. .10
n in

7.0(1
8,10
8.80

Raw 3utjar Market Under Pressure
New York, Oct. 1. Tho market for

raw sugar waa weak and under pressure
Bates yostorday Included 1000 tons
I'erus, afloat, at 7 Ho; small lota of
I'orto Hloos from store at 9 centHj 25,0i,,
bags Ban Domlngos also from atom at
9o, duty paid; nnd small lots of full-du- ty

sugars for nearby arrival at 7o,o I, t. Local refiners were the nolo pur-
chasers. Arrivals of raw sugars onThursday Included 18,000 bags of Cuban
io ino vvaroer -- ". i oat Dags or IJrazll
Musoovadoea to the National Co. and428 bags

l'nna

."7.65

Ban Domingo m rut to

.
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ttf V 'lH&St'V tt lrff fltlaBu!aaM. 4 ' aWaV TiV e .alaaMaVataaafeaaK ' flat1 4M lM $n 4 aBU ffnt M(TP , T "fc

Tho nbovn hotel in to be erected nt tho S. corner l)th
& Chestnut Stt-cots- , now occupied by the Continental Hotel

3'!'
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$3,500,000
Benjamin Franklin Hotel Co.

SIX PER CENT. CONVERTIBLE DEBENTURE BONDS

Dated July 1, 1920 Due July 1, 1921

Interest Payable Without Deduction of Federal Income Tax of 2

PENNSYLVANIA STATE TAX FREE i V

Interest Payable January 1st and July 1st
Denomination of $1,000 and $5,000

Pennsylvania Company for Insurances on.Lives and Granting (

, Annuities, Philadelphia,Pa., Registrar

AUTHORIZED
$3,500,000
70,000 Shares

6 Convertible Debenture Bonds
Common Stock No Par Value

$3,500,000
70,000

The 6 Convertible Debenture Bonds aro convertible into 7 Cumulative Preferred
Stock of tho Benjamin Frunklin Hotel Company on July 1st, 1921. January 1st,
1026, 2 of the amount of Preferred Stock outstanding shall be retired from the sinking fund
and this amount shall be increased each year thereafter until nn amount equaling 5 of
the Preferred Stock then outstanding has been reached, and each year thereafter 6 shall be
retired until the entire issue has been redeemed.

BUILDING
The hotel to be erected will be the most up-to-da- te and best constructed and equipped inthe city, having a frontago of 194 feet on Chestnut Street and 230 feet on Ninth Street, located

on the Corner of Ninth and Chestnut Streets, Philadelphia. Building will be sixteen (16) storiesin hoight, built of steel-reinforc- concrete, fireproof construction, and will contain 1221 rooms,
each with bath.

OWNERSHIP AND MANAGEMENT
The Hotel will bo under the direct management of tho UNITED HOTELS

OF AMERICA, one of the most successful operating companies in tho World, which assures
unexcollcd operation.

Heads of departments, who for years have rendered superior service at the
many hotels, will be placing in readiness a highly trained oxecutive force, recruited
from the following, operated by the United Hotels Company of America:

"The Durant," Flint, Michigan. Opens Nov. 1, 1920 225 rooms
"The Robert Treat," Newark, N. J 300 "
"The Pcnn Harris," Harrisburg, Pcnna 250 "
"The King Edward," Toronto, Ont 450 "

f'The Lawrcnco," Erie, Penna 175
"The Royal Connaught," Hamilton, Ont 250 "
"The Tutwiler," Birmingham, Ala 327 "
"The Bancroft," Worcester, Mass 275 "
"The Ten Eyck," Albany, N. Y 400 "
"Utica Hotel," Utica, N. Y .200 "
"The Stacy Trent," Trenton, N. J. Now being erected... .275 "
"The Onondaga." Syracuse, N. Y 500 "
"The Clifton," Niagara Falls, Ont 250 "
"Hotol Seneca," Rochester, N. Y 325 "

t,"

ISSUED

Shares

Beginning

COMPANY

Company's
assembled,

batl
"
"

"
"
"
"
"
"
"
"

70 "
"

" 1 he fortage," Akron, Ohio 200 " "
tho capall'ty ffc'JtiSStffrSSSrSSfii' b'atn.. P rC"nt undeln -i- argement which wI increas.
cPaClt79eromarean'93,hsPenn,,y,Vnnla l3 aI B un"'- -' enlargement h,hlch will Increase Ita

EARNINGS
The following schedule of estimated earnings has been compiled bv Mr Charles a.Doherty, General Auditor of tho United Hotels Company of America:

Gross Earnings $3,223,300.00
Operating Expenses 2,005,198.59

NET EARNINGS FROM OPERATIONS .'..
FIXED CHARGES

e Interest on $5,500,000 1st Mortgage soon
7 Dividend on $3,500,000 Preferred Stock, when issued and

.uuu-- "

exchanged for Debenture Bonds 245 000.00

Balance indicated

225
275
225
350
150
200
300
250
850
200
275
450

300
150

v $1,218,101.41

A liberal allowance for vacancies, repairs and has been taken into
$14oVoo'pVe?ffycttr?e80 "' deprcc,ation aance has been made on the bSfidlng

COMMON STOCK BONUS

$575,000.00

$643,101.41

redecoration

With each $1000 Convertible Debenture Bond a bonus of 10 Shares ofCommon Stock of the Company will be given. Statistics prove that otherhotels operated by the United Hotels Company have earned from 10 to 20on the Common Stock after deducting taxes, insurance, interest charges andall other operating expenses.

PRICE: 90 and Interest
Circular Upon Request

MORRIS BROTHERS COMPANY
Municipal and Corporation Bonds

1421 Chestnut Street, Philadelphia
Orders for Bamin FrWldin Hotel Company 6 Convertible Bonds will bereceived by any of the following Banks or Trust Companies:

Integrity Trust Company Republic Trust Comply
The information and statistics herein have been obtained from sources that wo deemreliable, and while not guaranteed, are accepted by us as correct
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