
&#39; A comparatively sma11iminority,o£ course, Visit some we11�adve1*tised  Arr1eric.an reisojrtes,
 i but in the rnaina goodrnany of our native. Spas,� with waters of   unquestioned va1iue,e areipra°c�

F tically moribundaand exist only asa pleasantretreat for some overworkedfifarrners ofiithe
neighborhood, who after harvest tirne seek rest and recuperation�there.W A     ii i i

Now �Spa Treatment� is at considerable industry bringing the means of livelihood and &#39;
prosperity to nurnberless European towns and in many instances the Wealthereator of whole

  provinces and states, due to the (tremendous influx of hea1th�seeking"humanityfromalloparts
of the world- a      �   A   t T   F o

5   Wiesbaden alone, with a population of about 100,000, receives annuai1Iyp ahoutiitwo
idred thousandavisitors for ptreatrnent, out of which patronagea gross revenueof over twenty-�pVeprniI1�ion dollars 3 Year is Obtained.      "       T
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$250 (L000.
MORTGAGE, PARTICIPATAINGAND AM0RTIzATI0NeGoLD:B0NDs_

A   CALLALBLE ON ANY INTERESTDATEATji20.0e

Securediehr
PENDLETON ARMS noT1¥:L, FOUR iOTTAG,ES, COMPLETE EQUIPMENTFOLRALLL

A   BUILDINGS, 018tH00LE00Go;LF coURsE,cAsIN0,GARAGEAND; A
          EQUIPMENT  WITH LAND CONTAINING�i600&#39;ACRES V
        0    A   BERKELEYVSPRINGSWNIORGANC0UNT¥�0,Wi&#39;Véfiit

,Au,_gr>;\fpL;,&#39;; ~;�yr�_;g;ww¢�} *".1, :4

sow To   YIELD 736% IN ADDITIONTO 0 Ai�FULL7PARTICIPATIONINTHE
% ENTIREi0 NET PROFITS OFTHEENTERPRISE._

BONDS IN DENOMINATIONSOF$50i)and $1000.
/ �.j)atedAUGUST1st, 1922.             TERMOJFLOANTO28YEARS.U

IInférestP4tyableiI5ebmary 1steandAugusti1st:in.iNew york,

cosr   0

and

0    V  T Q        0

a;_-,3:,;.,.;: �-.r..;«&#39;=:�\:-�.&#39;Z:_«- *�~
gf;§3oo§nu£r§$- &#39;5

EARNINGS

The holders of these bonds,  addition to reiceivitnig     i
0 entitled to the netearnings of thiehotel, cottages, casino�e,ete.e, Iifeef bonds,
0 each bond being ia11ottedits"proirata shaereofthenetpro�tsuntilretired.� I

M We  this unusual cOncessionn<)t tllmugh any   buttebeicaiuse
  being no stockissued, the bond holders will furnish the bulk cyfthe capital onwthichthisnndeia
takingewm be .331-rieed out and for that reason they areentitlediitgiit;          �/
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PENDLETON ARMS HOTEL

Berkeley Springs, W. Va.

Hewitt & Ash, Architects
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bonds are idated&#39;AugIiSt1,A1922,A3?~�d   retired byedrawings   beginning
5 Auguisti~51st, 1927, as Afo11oWs:���t 5

g  � it  9 T T 3 A 1 �Aim0uAI1t_Of5
� �  � ~ �  5 i � 5 � A A A tBo:nds Retired

Maturity Date A 9 it it � Annually 7

t  zxugust1st,1927   i     &#39;  $ A40ixx)A 1928    45,000   L

�  1934

1935 -
0193.6
 1937
1933A

 1939  .  � 1940    0ooé-coir}-bntoufidnnui oooooooo 63

£6

a. 1929A
~  1930
�  1931

1932 5
1933   A

194100
  1942......
 1943  a e

1944
�  1945

 1946
-  1947

A 1948
1949
1950

�  1951

13 «$1000 .T
 sxg000   5 t

 60,000
5 ffiOO0  3
it 707000; 5

 ii5�l000   T
85900

  390,000 A
  0 5Ni000

       110xxx>

  A0 120;xx)�t 1251XX>
 130»0OO    135,000

i  140xxx)
145,000

 150xxx)
155,000
léelxx) 9LT

A              A   $2,500,000
  0 0 Legal� details in connection with this issue are passe�<1 e0 uf1)01:ii bye Messrs.0Brown, Charlestown,� Va. 5   9   9 9     5    A

5 5TeT porary; bonds will bede1iVered,�3e><char1geab1eA�ferethe9De�119itiVe5B0�Ads   A
s11ed byAus5.e          A A ~ A 0 ;  5 0      _

  9 5   A  SUBSCRIPTION PRICE 95 AND �ACCRUED INATERE�ST.i5
0 A A  A1feserj7eA;~/gl1Ae trig1&#39;A1_tA t0 Araise _the.AAAsubsc1fiptiA<A)i1AApA1fieeA-) 0

67 Wall Street AA. 5.. -  York  A 3   3
- . . . . . . . . . . . . . . . - . . . . . - . . . . . . . . .ia.a.._.........-0...�....n-n.»u..�.-..~.....-..-s.........-.19;...a.........-4...--.-o-..5...............~.&#39;-.a...�-....-u...I-.�....&#39;.«n...A.............-.-..;..¢r....s.;.nu.....5......p.-..oay.ao.--o-�....Aa&#39;*-a&#39; »&#39; , _ &#39; �. &#39; , � r 0 ~, � ~ , &#39; � � � ..&#39; � , V 1! _ , . , . v . ,0 i � 53 gigty 3 E§(3]:[&#39;- I3 

     
     1Fomsee-N&A00., Inc. 5  A

 A;�3WalI Street, New YoArk -
; Sirjs 3:�

A A Please e1A1terA my prder fo~19....; ............ .;.;..;bonds� of :3 9 3 �enominatioh. eachoiithe $2,500,090} Issue 0lf&#39;AFi9rst Mortgage % 3
9 Participating and Amo;°tizationA Bondesecureidi bye�rst mortgage on PEN DLETON &#39;ARMS�A HOTEL, COTTAGES, CAAASINO amt 3
� EQUAIPMENT located at Berkeley Springs, Morgan County, West ViArgin.ia.5 9  AA  A A 3A �A A 3 3 3 � �

A T hand� you herewith myieheck f0r $ ...........  .... ..A.....}..Which.is 10% of the t&#39;otaA1a&#39;An:A1 iuiit of my s1ibs01A&#39;iption.j
 You Iinay send the bonds t0 (Bank).�A� &#39; T A 3 * T 3 V T � 9  3  2 _ T

9 � A9 (Town): � 3
i 3  e<suwa>

with draft attaehe(15fO1~AA,the9 balahee �ue on or about (Date) �A A A A  A� �  A A A   5  , V A Am

Address=  7

iBro 3vvn �3  i

The bonldsiieaereioffe1*ed&#39;subjeCt to sale and approvaleofe counsel, and when, as and if is,


