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Mortgage 5% Gold Bonds
Sertes “A”

Pue November 1, 1952

Price 81!/ and Interest
to yield about 5.60%

Compleie detalls vpon request.

Kean, Taylor& Co.

5 Nassau Street New York

Eunth;ton Jackson& Co.

Railroad Bonds
43 Exchaage Place, New York

THE ATCHISON, TOPEKA AND SANTA FE
'Ha\ll.“"\h LuMl’;\h‘l‘.

Notlce of Hedemption of Equipment Gold
otes, Neries of l.’liﬂ. lm l}l‘. 1027, 1024,
i » 1038, 1833, . 1035
n ate princi Five
million eight _bundred and ecighty-Tolr thoo-
e undred dol B00.00)
under l:gulfment Tro 1
dated Junuary 1 020, between Walker D),
Mines,” Director Generul of Rallrouds, The
Atchison, To und Sants Fe HRuablway
Compuny mnd Guaranty Trust Company of
New York, as

tee,
Notlce s hersby glven to tha holders of
F‘,:Lulpmtmt f‘mm"!vmq. Herlea of 1924, 1025,
0uT, 1028, 1029, 1031, 1052, 1933,
1034 and 1935, Lasued um!tr Equipment Trust
Agrevmont diated January 1o, 1w, between
Walker D, Hines, Director General of Rall-
roads, The Atchlson, Topekn and Santan Fa
Iadlway Company wnd Guaranty Trust Com-
pany of New York, as Trustee, that The
A son, ‘Topeka and Banta Lo Hallway
Mauy pursuant to the terms and provi-
tlum uf Ihe sald Notes and of the above
entloned  Equipment Trust Agresient hos
elected to pay and redeem on Jenuary 15,
1923, (the uext seml-annual interest date), at
the office of Guarauty Trust bom&u y b
New York, No. 140 Brondway, In the rough
of Manhattan, Uty snd Stato of New York,
Trustee under =ald Equlpment Trust Agrees
ment, all of sald Equipment Gold XNetes,
Herles of lil"vl 1025, 1006, 1027, 1008, 1920,
1080, 1841, 1943, 1034 and 1936, lasued
b Frust Agr

(| mnnt, by
paylug the principal mmount of

ald Notes
and acerued fnterest to January 15, 19023, to-
gether with a premlum of three (3) per cent
of the principnl.

Upon presentation of sald Notes, together
with the coupons waturing on seld redemp-
tlon date and all subsequent ecoupons at the
sald office of the sald Trustee, for cancella-
tion. on or after January 15, 1923, the prin-
clpal aniount of sald Noton, together with the
anld necrued nterest thercon to January 13,
1923, and sald premium, will be pald to the
porsons entltled to recelve the same. Under
the terms of sald Egulpment Trust Agree.
ment Interest upon all of sald Notes will
conme on January 16, 1023

All Notes presented for redemptlon must be
negutiable 1 form and be accompanied by
properly executed ownershilp ceriificates as
required by the "ederal Income Tax Law and
Regulations,

Dated, Now York, New York,

‘November 1, 1022,
THE ATLHIHON TOFEKA M‘-h BANTA FE
RAILWAY COMPAN
By L. C. nEm\a Assistant é-cm.ry‘

B AL Sricor et S

111 ¥ifth Avenue. New York, N. ¥,
REDEMPTION OF SERIAL \l\‘fﬂ.’:ﬂ MA-
TURING NOVEMBER 1, 1123,

The American Tobuceo ~Company lerchy
ves notice that 1t will redesm and pay, on
November 2 1022, at the offlee of Guaranty
Trllll Company of New York, 140 Broadway,
Borough of \hnlna\lm, City of New York,
all, to wit: $10.000,000 at par of itn Serles E
notes dated November 1, 1818, maturing on
November 1, 1923, at par, with interast ac-
crued from November 1, 1022, to sald No-
vember 22, 1022 (interest coupon dus No-
vember 1, 1022, will be pald on presentation
en or afier s maturity), and with & pre-
mlum of one per cent, on the principal of
eald gnotes. This redemption Is accord-
ance with the terms of Artlcle 1V. of the
trust agrecinent of November 1, 1018, to
which The Amerlean Tobacco Company was
party of the first part, and Guaranty Trust
Company of New York as Trustes was party
of the second part, wherounder $335 i)
wt par of 7% serial gold noles wers law s
Borles A maturing November Ist, 1918;
Serlea B matmicg November Imt, 1020
Berlea € maturing November 1lat, 1021, and
Buories D maturing November ist, 1522, hav-
ing alrendy been pald; and this notice ls in

povardance with said Artiele,
Holders of any of sald Serles B of sald
serial gold notes maturing November 1,
21, may present such on, or at any time
after, November 22, 1022, at the office of
ratd nunrnnrny Trust Company of New York,
and the sald notes will be paid, wil' ac-
crued interest up tno November 22, 1922, and
the premium of one per cont. as aforoesald:
whether no presenfed or not, sich notes
l'llll. Deane 1o draw intereat on sald Novem-
ber 22, 1922, and coupons for Interest sub-
sequent to that date shall be w
THE AMERICAN TOBACCO (:OMI'A!NT
Hy J. M. W. HICKS, Troasurer,
October 10, 1022,

NOTICE OF BrOEMPTION OF

GENERAL ASP4ALT COMPANY

Elght I'r Cent, Ten Year Binking Fund
Convertible Gold Bouds, Dated December
1, 1020, and ealled for Redamption on De-
cember 1, 142,

NOTICE 18 I-IE!!E!TIY GIVEN That Bankers
Trust Company, as Trustee under a certain
Trust Agrevment with General Asphalt Com-

ny, dated December 1, 1020, has eslled

‘or payment on Decemboer 1, 10"3. at the
office of Bankers Trust Company, 16 Wall
Btroet, New York City, 350,000, principal
amount of honds of the above lssue at 1068
of the face valoe therepf, Ionﬂm- with
acerued Intofest on suoh prlnrl amoaimt
to Docember 1, 1022, numl ll‘l of the
banda which have been drawn by lot by

Trustee, and called for the purposs of
the Binking Fund, are as follows:
ONB ‘l"‘I:UUMN? DOLLAR BONDS.

428 bl
622 1418 2000 ‘”‘iﬁ

T40 1077 "m ay
134 034 1570 ants
181 030 1900 :mm 8001
218 74 1742 m!! G604
18 798 1810 7 a7
25 1198 1041, Aoni AT
a2 1200 2230 gasm atna
w 1306 204 an2y

ONE HUNDRED DOLLAR DONDS,
A202  A-TTD  A-DBY A-1000  A-1280
A2 APED  ADTZ  A-1143

Holders of the bonds above specifisd ars
heroby required to present the same for
t on sald first day of Dwecembar,

at sald office of Mankers Trust Com-
pany, No. 16 Wall Btreet, New York City,
after which date Interest will crass to be
@ thereon, All bonds so presentad
hearing the
. and all sub-

t coupons attached.
ted Novembar Mﬂ.
S TRUST ¢ .ul‘r. as Trastes,
By H. F. Wilson, Jr., Vice-President.

TORONTO RAILWAY COMPANY,
© ¢ NOTICE TO HOLDERS

‘Paronto Rallway {:ampm;,; Bonds due
“ i i\n}lm Im"ﬁd- s
OTTOR miven to ra of the above
entioned bearsr payabls In New
?nrﬁ. that the same will paid In full upon
ztnﬂl;:lnn and surrender thereaf to Lhe
" bunlu-n, The Canadian Pank of
Vince, New York,
en and Sher Sessethey 4th, 1022, together
wl!h aocried Intereat at 0% per antum l"mn
the Iast date upon which Interest was
to the data of paymeng, It not lrumun
on or hfan 2th February, llll.

brasy soa m Kknowlsdges the
grato nel [
forbearance dm nlders,
l. e tl , Bearstary.

HONTREAL BILLS
10 BE PUT ON SALE

$£8,100,000 Treasury Notes
Soon to Be Offered Here on
5 P. C. Basis.

The city of Montreal has sold through
the Bank of Montreal §8,100,000 of hs
three months' 5% per cent. treasury
bills to a syndleate composed of Bern-
hard Scholle & Co. and the New York
Trust Company. A publlp offering uf
these notes soon will be made on a § per
cent, basis,

This is the forerunner of eonsiderably
more Canadlan financing, as it is known
that several of the most imporiant prov-
Inces and cities of the Dominion intend
to undertake new financing In the United
States as soon as the Investment market
improves,

Some of this new financing will be done
in American dollars, but a, Hirge part of
it prohably will will be negotiated in
Canadian dollars. The latter arrange-
ment ls made possible by the rilse of
Canadian Exchange,

rAverage Bond Prices

Wednesduy, November 22,

Wednes- Net Week  Year
diay., Chge, Ago. Ago.
10 Ralls ..... 8381 —20 Biu§ 8115
lg 4 ials. 5807 407 9801 9391
ore 0005 —0 99,45 100,40
aﬂ' Publio Utll. g;‘:‘;‘ —.lﬁ ﬁ:: ;:.ﬂ.'l
Bonds ... 81 - ; A
b o s,

BOND NEWS AND NOTES.

Business In yesterday's bond market
continued dull, although the total turn-
over of about $10600,000 exceeded that
of the last two previous sessions of the
weck., The market for the most part
moved Irregularly lower, a number of
railroad and Industrial lssues, as wall
as foreign governments, finding diffl-
culty In maintaining their closing prices
of Tuesday. An exception ta this rule
was the Liberty bond group, which dis-
pluyed firmness, The tax excmpt 34a,
for Instance, got up around 10050 for
a gain of 24 cents and closed not far
below the high. Others wers not so
well supported, but in the majority of
cages prices were higher at the finish,
In the forelgn government list French
Republic 78 and 8 were a shade lower,
but Paris-Lyons-Mediterranenn 68 were
firm. British bonds held firm. Among
the rails that were under pressure were
obligations of the St. Louls-San Fran-
cisco, Missouri, Kaneas and Texas and
Seaboard Alr Line. Tractions were quiet
and alightly easler.

Erie Rallroad Offering,

An insue of $L800,000 of 5 per cent
equipment trust certificates of the Erie
Rallrond is being offered by Drexel &
Co. of Philadelphla at prices to yleld
from 476 to 660 per cent., according
to maturity. The iskue matures from
1828 to 1987. The certificates are to be
lg=ued subject to the a.m:mvnl hy the
Interstate C© e O lon In
part payment for forty mew Mikado
type locomotives and twenty new Pa-
cifle type locomotives.

Out of Town Offering.

Parsly Bros. & Co. of Philadelphia
are offering a new [saue of $1,500,000
first mortgage twenty year sinking fund
§ per cent. goid bonds of Fngland, Wal-
ton & Co., Inec., at 9 and Intcrest to
vield over 6.15 per cent. The authoriged
thsue totnls $LH00000, The bondas are
callable on any Interest date on sixty
days' notler, as a whole or In multi-
ples of §100,000, or by
1, 1027; 196 to and including December
1, i0s3:
1 1037, and 101
{s dated Dwcember 1,
cember 1, 1ML

thereafter. ‘Tha laaue
1922, and due De-

Offer Utlea Honds.

Sherwood & Merrifield are offering a
block of $200,000 city of Utlea 4.26 per
cent, bonds at prices to yleld 410 to
4 per cent. The bonds mature annually
from 1923 to 1M2, and are a logal in-

l

lot for sinking |
fund at 107 to and Including December |

108 to and Ineluding December |

ud:uulhr'u banks and trus-
toes.

Jamalea Water Supply Oa.

An issue of first consolidated mort.
gage b per cent. sinking fund gold
bonds of the Jamaica Water Supply
Company is being offered by Janney &
Co. of Phlladelphia at §0% and interest
to yleld 5.75 per cent. The mortgage
provides for an annual sinking fund,

which will retire 68 per cent. of the
present luue befors maturity. The
bonds are ble at 105 and In-
terest.

Propose Cut in Commissionn,

A letter has been sent to members of
the New York Stock Exchange by the
committea on quotations and commis-
slons motifylng them that a meeting
will be held on November 27, at which
a reductlon in the commission on bonds
will be discussed.

Forelgn Government Issues.

The average price of five representa-
tive foreign government issues fell to
100.05 yesterday, compared with 100.40,
the average price for the same bonds on
the corresponding day of 1921, This I8
the first time this year that the cor-
respanding average of any day was un-
der that of & Year ago.

Whitaker Faper Company.

It is reported that a syndleate of New
York bankers soon will enter the market
with a new offering of $1.000.000 of
Arst mortgage 7s of 1042 of the Whit-
aker Paper Company.

Dayton Power RHedemption.

The Dayton Power and Light Com-
pany will redeem §4.500.000 of (ts first
Hen and genernl mortgage three year
T8 on December 1, 1922, at the office of
the Central Unjon Trust Company. The
bande, which are dated March 1, 1920,
will be redeemed at 1001,

To Did on Caban Loan.

Lee, Higglnson & Co. are preparing to
bid on the $50,000,000 Cuban loan, |t
w3 learned yesterday. This will make
the third syndicate In the field, the
other two being J. P, Morgan & Co. and
Speyer & Co. with Blalr & Co,

CHOSEN TO SUCCEED CUYLER.

Arthur W, Elected
Director of Pennsylvanin Road.

PHILADELFHIA, Nov, 232.—Arthur W,
Thompegon of Plttsburgh, was elected a
director of the Pennsvivania Rallroad
Company to-day. to suceeed the late T
De Witt Cuyler.

Bayard Henry, Phitadelphlia, was
elected & director of the Pennsylvania
Company. and Charles F.  Ingersnl],
Philadelphia, a director of the Pitts-
burgh, Cincinnatl, Chicago and St. Louls
Ratlway, to succeed Mr. Cuyler. Both
are directors of the Pennsylvania Ralil-
road.

Mr, Thampson is head of the IP'hila-
deiphia Company and its subsidiaries,
which furnieh * transit, electric lghts,
gas, &c., to Pittsburgh and vicinity,

FINANCIAL NOTES.

J. Capen Eames, Jr., formerly of Hitt, Far-
well & Park, has me  assoclated with
Cassatt & Co, in the sales department of the
New York offios.

0, M SBtearna, formerly with 'W. J. Woll-
mnan & Co., s now nssociated with Dean,
Onatlvia & Co. in their bond department.

In connection with the fortieth birthday of

Thompuon

central statlon clectrle mervice, recently cels- | A0

hrated In New York city, A. H. Hlckmors a_

Co. have published In booklet fo
Etory of a Leader in the Electrionl lmlunry."
U. 8. CERTIFICATES AND NOTES.
Per a\ng_rm.
Month, Cent.Year. Bid. Awnked, Yield
*Dine.. % 1022 100
1922 100 100 116 2.50
1922 100.04 100,08 a.an
023 100 100 1.8 a.64
028 100.30 104034 3.3
1023 00 5. 109 3.8
023 ™ 1118 160 an
1024 101 3-4 102 Al
1024 10-18 101 lﬂ 10 4.43
1085 160 3-8 100 G A
1925 938 0 7 8 4.42
1824 100 1-2 IN\ -4 4.4
*“HBopt, ... 920 9878 4.43

B 4t 3-8
A rpu'bl. in payment of Federal taxos
on the dates of maturity.

UNITED STATES FRE-WAR DONDS,
Bid. Ank.| Bid. Ask.
1rrm, 103 T X 4, "34. U2 1]
i1 48, '35, B2 ny
lﬂ:ilqll'ufc A= 'G5 08 100
J’Hw 4m, ‘41,455 ..
IMK *P R dn, "394.T0

- |

!.llr‘ﬂﬂ

M

through speculation.

Learning Your Three A’s

ANY realize late in life—but not too late—the
utter folly of attempting fortune-making

Others speculate without realizing that they do.
They are not impartially informed on the securities
they hold nor guarded against the resulting loss as [
are investors guided by Moody’s three A Rating.

They liave not the protection provided through
Moody’s Ratings and Service.

It is never too late to learn. If you will ask for our
free booklet “The Art of Wise
learn much to benefit you in your investments.

Investing” you will

.

BOSTON PHILADELPHIA
101 Mith 8¢, ~ Rueal Eotate Trum Bldg.

MoODY'S INVESTORS SERVICE
35 Nassau Street, New York City

First National Bask Bldg.  Pusific Murnal Bldg.

CHICAGO LOS ANGELES

$2,900,000.

\

Mortgage Bonds

Yielding 69 for 9 Years

These Bonds are secured by carefully placed First
Mortgages on income producing property in Southern
and Western Citles, which are deposited with a Trustee.

Besides being secured by first mortgages, they are
the direct obligation of The Mortgage-Bond Company
of New York, with Caplital, Surplus and Profits of

Send for Circular.

THE MORTGAGE-BOND COMPANY OF NEW YORK

GEORGE A. HURD, President
55 Liberty Street
New York

+ 21
WEDNESDAY, NOVEMBER 22, 1822
- 1022, 1921. 1920.
Day's 8ale8 .....cevenseensasssss  $10,588,000 $20,072,000 $15,208,000
Year to date........oorseneserss B788,065,000  5,072,466,000  4,014,136,000 ’ l kl—]:E I lIJ l \ Bl B
RANGE OF UNITED BTATES GOVERNMENT BONDS.

—Closing— Bales Net
Bid, Asked.Yield. in $1,000. Open. High. Low. Last. Chge.

100.42 100.46 3.45 1.111’ $%m (1982-47).......100.24 100,50 100.22 160468 +.22 '

ve we ! 7 8%s reg ‘......A..lﬂi}"l) 100.20 10020 100.20 +102j

98.20 98.50 4.14 s Intoov. 48,,.... . A% . A . e
e LEeama S ; OF NEW YORK
98.60 0868 4.35 19 1st cv. {%3“982 -47) 98.54 98.68 98.54 '03.50 —.04

2 fis o 3 1st cv. 418 reg..... 98.26 98.26 98.28 08.26 -+.02
97.04 98.00 4.40 548 2d cv. 4%s Y1927-42) 97.92 98.02 0790 07.94 —.02 Alvin W, Krech, President
- - o 12 sd cv. 434 reg...... 9778 9780 97178 #7.90 —.08 1
9862 95.58 4.63 648 34 4%s (1828)..... . D854 95.00 0852 9852 -+.16
100.00 100.50 P .. 18t-2d 4%s (19237-4:] . i =l - L i i)
2 2 s 833-38).. 9R.18 BR.3 B. 22 —02
SREE A0 440~ M8 Ah SR SR D) Bl B Bh ER Condition at the Close of Business, November 15, 1922
100.30 100.34 3.98 178 *Vie. 4%4s (192 23).100.28 100.32 100.28 100.32 —.02
oo .o .o 1 *Vie, 4%s reg. ...100.04 100.04 100.04 100.04 —.02 A ETS
100,02 100.08 4.18 95 tVie. l’!ﬁ,a (192'.‘-23]-100.02 100.06 100.02 100.06 sl
P 4 tVie. 4%s rog Les 9:-38 09.88 89.83 99.88 .08 SS
9 663 U.B.Gov. 4¢3 (47-52) 88,66 99.68 99.50 96.52 -.02 .
99.50 0953 438 s e el CashonHandandinBanks . . . . . . . . § 30,138,837.46
/ Exchanges for Clearing House . . . . . . . 16,130,215.49
FOREIGN, .
“‘F‘“"‘“" ,&mml g [Colmbls OH8 | DU Enst Lot Lyons ds 1934 Ro g Juneics Due from Foreign Banks . . . . . . . . . 6,269,860.03
ttee In | A0-yréa 104 |
ecapta | B 0| rociibis .| Bondsand Mortgages. . . . « . « « + « & -1,995,000.00
' Public Securities . . . . . . . « . .+ . . 11,224,556,98
-
Short Term Investments . . . . . ., . . . 6,409,590.06
jiieeee s D Mexico Ge Other Stocksand Bonds . . . . « . . . & 14,389,218.52
p % ....... -

le A v g:ii.:; | Mexlco 43 1064 Demaﬂd Iaoam L v TS T Su . Sl T T 54,638,515-01

uba - I Bisenes
e Meaaani® | . B TimeLoans . . . . . &« & « o« ¢ s o« o » 35,998,022.99
8 1001 Bills Discounted . . . . .l - et s 47,791,429.73

1
L Customers’ Liabilitv on Acceptances (Less
I Anticipations) . . . . . . . . ¢ o . 26,120,046.24
RealEstate . - o o o » o o o o o o 's o 3,391,312.56
Foreign Offices . . . . . . . . . i 23,465,241,93
3 : Accrued Interest Receivable and Other Asseta ¢ 2,335,169.30
% Lo

b P 101 . $28%317,016ﬁ30

1'5‘.' 1 vn Kitkdom LIABILITIES

B . 1-13 l‘.{r Digs lﬁ.?
da e 3
Cl!ﬂ " Ton g R A géiﬁ ; Capital . . * 8 & @ % & s $12,000’000.00
Haﬁ 1> Norway 8s 40/ | Surplus and Und:vided Proﬁt& Vol e e w e 15,754,069.56
> o 18 "
3 Nopesr st & Deposits (Including Foreign Offices). . . . . . 224,320,479.69
"""" ! e Acceptances (Less in Portfolio) . . . . . . . 28,282,014.69
....... - iy
P L Accrued Interest Payable, Reserve for Taxes, and
....... wr | 1 B3 RN * s, 4
,,,,,,, ot | 3 03 Porto Alegre Other Liabilities . . . « « « « « « « . 4,960,452.36
ngmmamn GA| il sl Spteal 1
certifiontes -“"“ 10t 4168 20 pragun Tige 52 $285,317,016.30 \
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