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WHY no investor has ever
lost a dollar of principal
| or inferest on any security

bought of S. W. Straus&Co.
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Et\ernal' Vigilance Is the
‘ Price of Safety

| HE business of 8. W. Straus & Co. has been steadily built up
I for thirty-eight years on the watchword of safety, Under
| the Straus Plan, our sponsorship and recommendation of an
issue of first mortgage bonds entails constant vigilance on our part
to protect the interests of our clients, not only when purchasing the
bonds, but at all times and under all circumstances.
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- Every bond we offer is not only secured by property of ample value
. and earning power, but is backed by—

‘ The record and r on of this House, which we naturally regard
|
|
l

as our most val assel;

Our ence, covering more than a third of a century in time and
all the larger cities of the country in scope;

A nation-wide organization, with offices in
York to San Francisco, serving a clientele
. well-satisfled investors;

Constant, vigilant and expert supervision over the bond issue, vear

after year, until the last bond of the last maturity is paid and cancelled.
Our current circulars describe well diversified, exceptionally attrac-
tive issues of these bonds, to net 6%, with 49, Federal Income Tax
paid. Denominations, $1,000 and $500. Write for

CIRCULAR No. 317-Q

+ S.-W.STRAUS & CO.
STOCK EXCHANGE BUILDING, PHILADELPHIA

Joseph H. Rubin, Resident Manager,
CLEVELAND SAN FRANCISCO
B UKEB

N MILWA
ABHINGTON INDIANAPOLIS

Thirty-eight years without loss to any investor

fifteen cities, from New
of tens of thousands of

NEW YORK BUFFALO
CAGO MINNEAPOLIS
PITTSBURGH
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NEW OFFERING

- + 22,000 Shares :

Philadelphia Insulated Wire Company

(A Pennsylvania Corporation)

] - Will succeed the

Alfred F. Moore Estate

Capital Stock, Without Par Value
Tax Exempt in Pennsylvania
Dividends Free From Normal Federal Income Tax

Commaercial Trust Co., Phila.
Transfer Agent.

Penna. Co. for Insurances on
Lives and Granting Annuities,
Philadelphia.
Registrar,

Applieation will be made to list this stock on the Philadelphla Stock Exchange

Total Capital Stock—No Par Value (Authorized and Issued
25,000 Shares |

No Bonds, Mortgages or Preferred Stock ,

BUSINESS—The business consists of tne insulation of wires and
‘cables of all kinds, It has been established for about 100 years.

PROPERTY—The plants occupy a tract of land of approximately
16,250 square feet in area on the northwest corner of Third and
Race Streets, Philadelphia, Pa. One five-story and basement,
brick and mill construction building with two smaller buildings
annexed, Built in 1900,

L ]

EARNINGS—Annual net earnings before depreciation for last four
years have averaged $13.056 per share. The actual amount of
cash taken out of the business in the past five years is equiva-
lent to annual dividends of about $11 per share on the stock of

this company. b

DIVIDENDS—The management proposes to pay regular dividends at
the rate of $6 per share per annum (which at offering price
will yleld 12%) with extra distributions from time to time as

earnings warljant. |
MANAGEMENT—Personnel of management will remain unchanged.

f Titles 1o perties and all legalities in connection with this issue ¢
: m%mbe subject to the approval of Messrs. Roberts,

| Montgomery and McKeehan.
|

|

above stock is offered for subscription, subject to allotment when,
e abovs e e S I ariaod, at $50.00 por share '

GEOWKENDRICK 3rd & CO.

| {431 WALNUT ST. Lanrkers PHILADELPHIA.
Mol bl ok eoboneen b 'R

offering are not guaranteed, but have besn cblained from
belleve to be mcourate,

I The slatements contalped in this
BOUrceas we

NORRIS, GRUBB & COUGHLAN
Frank L. Norris, Certified Public Accountant
F. Ernest Grubb, Chartered Accountant
Edw. A. Coughlam, Certified Public Ac-

countant

WEST END TRUST BUILDING |

Chicago Union Station
1st 648, 1963

RLES ]‘dN & CO. |,

EQUIPMENT BONDS
Cuban R. R. Equip. b8
Due May, 1928, 1924
General American Tank
Car Equip. 6s

Due March, 1922; April, 1923
Prices to Yield 7.50%

STEEL' DVDEND
POLCYCOMMENDED

Wisdom of Portifying Corpora-
tion's Position With Large
Cash Assets Recognized

One hears a frequent note of disap -
pointment in the financial district dver
the recint Steel dividend. Customers in
some of the brokers’ offices ars asking
why there was not an extra dividend
and why Steel common, onm a 5 per
cent dividend basis, should be consid-
ered ad good as many OF the high-class
investments to be had at any time on a
T per cent or even beétter basis,

As & rule bankers and brokers agree
\With the policy of Judge Gary, whe
made it plain in his address to “the
stockholders at the anbual meeting of
the United States Steel Corporation that

that industrial or other organizations
that <have had the wisdom to fortify
their position with large cash assets
are the ones that will come out best in
the present period of strained credits
and high rates for money,

That the United Btates Steel Cor-
poration, of all industrial concerns in
the United States, is pre-eminently in
this position, admits of no question, It
does pot need to go into the open market
to borrow money, as some other well-
known corporations have been compelled
to do, at a price which n short time
ago would have been considered pro-
hibitive,

. L] Ll

A banker, when speaking of the
strong position in which the United
States Steel Corporation finds itaelf,
said that the recent decline in the com-
mon stock would seem a contradiction
were it not, in his opinion, the result
of temporary conditions. The general
rend of the mtock market, he said, is
ownward today, and, he said, he be-
lieved it would continue so till around
May 15: then steel will find its own
place again. He said that some of the
steel concerns in various parts of the
country are now begloning to feel the
effect of the recent rail strike, and, it is
snid, that the immediate prospect in re-
gard to labor conditions are none too

opefnl. Not that he expects any labor
trouble over May 1, but the recovery
since the strike has not been as satis-
factory as was expected,

. * @

While ioterest in the Reading segre-
gation is not as acute as it was, it still
holds its place in the various discussions
which come up in the financinl distriet,

A broker said yesterday that many of
the opinions offered on the subject are
too absurd to be seriously considered
for n moment. He said, so far as he
can see, there is no way at presant to
estimate the value of the company’s coal
holdings, amd any figures published on
the subject are esswork, He said

mate the values, although he admitted
that there may be some surprises if the
present price of coal is to be used as a
standard. Nor does he see that the
seggregation of the Standard Oil or the
American ‘Tobacco subsidinries are
parallel cases.

He also ridiculed the idea of any
order for segregation of the Southern
Pacific Railroad from its oll lands, hold.
ing that such talk was started for its
possible effect on the price of the rail-
road stock, i

Anther banker claimed the decline in
T'nited Htates Steel ‘common recontly
came about largely through the report
that the government had applied for a
rehearing of the dimnlulﬁa suit, re-
cently deeided in the corporBtion's favor
hy the SBupreme Court of the United
Hiates,

He remarked that stackholders should
not worry over any such rontingency
as it in most improbhable that such an
application would receive favorable con-
sideration,

. 8 @®

A banker, when discussing this sub-
joet, said that apparently the Supreme
Court had some good reason to decide
in the Reading case that mere gize con-
stituted a violation of the law, but Leld
the reverse view in the steel corporation
case,

- L] L]

The following statement by Charles
H. Sabin, president of the Guaranty
Trust Co., New York, on monctary
conditions was talked about in the
finankinl district yesterday. No dis-
genters to his views were found :

“CGiiven cirtumstances as thev exist
today, money rates do pot seem too
high, Money rates today are relatively
low where there is an actual physical
sbundance of what is called money (in
Berlin and Vienna, for example) and in
certain neutral countries where pure
trading plays an important role and
where the ravages of war were not felt
directly, as in Holland and Switzer-
land. It is highest in the two leading
industria]l nations of the world, Great
Britain and the United States,

“Every class of borrower in this
country from the poorest to the United
States Government is paying a high
price for money, either for short or
long periods, which is due, of course, to
shortage of capital and credit on the one
hand and to incogne tux on the other,

“Legitimate domestic demand for os-
sential goods of all sorts as well as for-
eign demand is very great. A high in-
terest rate helps to keep goods moving
to meet demand and to prevent hoard-
ing and prices still nigher than they oow
are.

“Present rates are high enough to
bring about credit reduction if demand
becomes less intensive, If & more in-
tensive demand were conecelvable it
probably could for a while practically
forco credit extension in spite even of
higher rates than those prevailing to-
day. Consumption cannot indefinitely
continue at present rate unless produc-
tion increases, and either increased pro-
duction or curtailed consomption would
of itself eventually bring deflution,
Either marginal consumption must
slacken and marginal production cense
or production processes must hecome
more eofficient,  Taxea which help to
keep interest rates high represent con-
sumption., And when taxes are reduced
and production and distribution attain
greater efficiency we will have defla-
tion.” ¥

. L] -

Many conservative brokerage houses
are advising clients to buy wselected
stocks on the ground that they may
not be so low in price for some time
aguin,

They seem to attribute the depres-
sfon in the general list largely to a
fear of labor disturbances over May
1, which most of the houses discount,
apparently with the opinion that New
Yorkers are unduly exercised over the
possibilities of the situation, Several
of these houses look for a l'hlnﬂl' in
the market after the opening on Mon-
day pext,

- L] L

Contrary to the general talk in bond
houses, the loeal representative of
an  out-of-town concern  stated he
had just closed the best month his
house bad had for a long time, He in
cluded wull operations, both wholesale
and vetall, and added that his sales
force had. dorving the last week, wore
separate sales thuu in any week since

his firm quargers here sowe

fm”
that the general tendency is to overesti- |

without vielating the law,"*

AVERS WILSON D
THO SUEAR LAWS

McNary Answers Palmer's Plea
That President Was I
Handicapped

PHILA. SITUATION IS CITED

Washington, April 30.—In -lpllin'-]
ing why the United States failed to |

buy the recent Cuban sugar crop, At-
torney General Palmer, addressing lha]
House sugar investigating committes, |
declared Congress neglected to pass
Inws empowering President Wilson to |
take such action, [

In answer to this statement Sena-
tor McNary, of Oregon, exnlained 1nl|

night that the measure bearing his name
and which became a law in December |
had been designed to meet just that!
situntion,

He also pointed out that the Lever
act contained a provision that it should
remain in foree during ninety days fol- 1
lowing the conclusion of peace and
peace has not yet been concluded. |
Therefore, according to Mr. McNary,
there are on the statute books at pres-
ent two lnws under which the Cuban
ecrop could have been bought with safety.

Suggested Purchase August 14, 19190

There was no mention of the failure
of Congress to art when on August 14,
1919, the Sugar Bqualization Board
first suggested to the President that the
Cuban crop be purchased.

There was none following the virtual
demand upen the President for action
when the Equalisation Board again ap-

aled to ghe White House on Heptem -

r 20, 1019, telling the President at
that time that there was urgent ueﬂd|
for some immedinte decision if the Amer-
fean people were to obtain Cuban sugar
at lli and one-half to seven cents a
poun

The * Lever act was on the statute
books during all of that time. The
MeNary bill enacted on December 20
and approved on January 1 simply was
a specific extension of the sugar con-
trol provisionw of the Lever act to pre-
vail in the event that the peace treaty
was ratified and wartime legislation sus-
pended, ol

Eastern sugar refiners virtually h-vpl
agreed to revive their wartime co-oper-
ation with the government in order to
cope with the situation alleged to hgvp|
aisen out of the policy of the admin- |
istration regarding sugar. |

Refiners Offered Co-operation |

Among the mgreements the refiners
offered to emter into with the approval
of the government was one of co-oper- |
ation to prevent resales on the part of
those within the trade that would tend
to allow the sugar to take any but n |
direct course to the legitimate mann-
facturer and ultimate consumer, |

They nlso reappointed the commit-|
tee functioning during the war with|
the food administration to confer from |
time to time with department repre- |
sentatives with a view to determining
reasonable marging of profit to be al-
lowed the refiners, wholesalers and re-
tailers, respectively.

Tt was considered possible that ne-
gotintion of the license system by the
Dopartment of Justice with the refiners
might be nn effective way of controlling |
distribution., The refiners admitted they |
had taken no steps to date to check’
orders and prevent duplication, but de-
elared they would arrange a clearing|
house system of checking orders before |
shipments, thus preventing excessive
purchases from the sxame sources on-
abling some buyers to obtain more than|
their requirement of sugar,

Demoecrat Asks for Investigation |}
Seott Ferris, of Oklahoma, a Demo- |
crat, introduced in the House yester- |
dar a resolution ealling upon the Fed- |
eral Trade Commission to investigate
all phases of the sugar situation and|

report to the House not later than Junel
4
(1)

Henry Mooney, United States distriet |
attorney at New Orleans, and repre-
sentutives of the Louisiana sugar
growers will appear before the Houge |
investigating committee today.

It was through Mr. Mooney that
the attorney general negotiated his con- |
currence in the prive of Louisiana sugar.

When it was pointed out by 8 mem- |
her of the committee at the hearing |
yesterday that the Lever act wag still in
force by reason of the continuation of
the technienl state of war with Ger-
many, Mr. Palmer retorted that it was
highly probable in August of last year
thut the President “could not conceive
of the utter failure of the treaty in
the Senate,'’

“If that bill had been passed by Con-
gress, " he said in reference to the legis-
lation urged by the President, *“‘been
signed by the President and hecome a
law, the Cuban crop would have been |
purchased."”

“In Philadelphia.” he said, in {llus-
trating the operation of his policy,
“there was a great furore about the
price of wearing apparel, and the fair-
price commission of that community
made an investigation of the wholesale
price, the dealers’ price and the mlrﬁn'
of profit. As a result of the [IH".‘HH‘&-]
tion they went to the stores and said

that in their judgment certain prices |
should be charged and that their prices
were unjust and unreasonuble,’”

Mr, Palmer's inference was that in
consequence the price of clothes in Phil-
adelphin had been kept down, if not re-
duced, by reason of that activity, Citing
that _case, he snid: |

“Did the attorney general fix the
price? What he did was to exercise his |
diseretion as to what price should bhe
the basis for prosecution and warned
the dealers that if it were exceeded !
prosecutions would” follow.”’

That method he characterized as thed
only “‘honest, fair, practicable, Ameri- |
cap way'' for meeting the present situ-
ation. -

Reviewing the department's treat-
ment of the sugar situntion, Mr. Palmer |
told how the price of beet suger had
been fixed,

“We discovered that the beet sugar
people were holding their stocks chiefly
because they had no way of knowing at
whnt price they could sell their rrop|
he said, |
Action by the Department of Justice

was imperative, he explained, because |
the beet sugur producers were “'between |
the devil and the deep blue sea’" in not
knowing at what price they eould le-!
gally sell their sugur and at the ume'
time subject themselves to prosecution
for hoarding by reason of their failure!
to put it Immediately on the market,
Mr. DPalmer then asked the Sugar
Equalization DBoard to indicete a fair
eice, which, he said, they did in plac-
ug it at ten sod ope-half cents a

Philadelphia
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‘This Advertissment is About
The Corn Exchange

CORN EXCHANGE NATIONAL BANK

We have long called attention to the importance
of Philadelphia, of the Port, of Hog Island, of
Inland Waterways, and to the greatness of a
number of Philadelphia’s industries: hosiery,
tobacco, the railroads, grain, oil, coal, etc.

A letter came April 27:
Corn Exchange National Bank,

Dear Sirs:
The following information will no doubt
interest and please you.

Qur Advertising Agency advised us today
that they had sent out 200 questionnaires to
as many prominent lLusiness houses, asking
them what bank they would choose if they
had to open a new account or change from an
old one.

137 replied “"Corn Exchange Bank.” The
Advertising Agency is using this information
to induce other Banks to do more advertising ;
in fact, they presented this information to one
of the banks with whom we do business.

For many years we have been known as an
advertising Bank. But it is not advertising
alone that has brought us success.

Every advertiser in merchandising lines knows
that quality must back advertised goods to
bring success year after year.

There is quality in banking as in merchandising.

Nowadays the wide-awake business man needs
a bank that is more than simply a place to
deposit and pay out money.

He wants

1—A bank that can be depended upon in tight
or easy money markets—

2—Prompt collection of outside items, checks,
drafts, notes—

eiModern safe deposit vault—

{—Alive credit information—

5—Worth-while checking of investmentis—

6—Foreign service including commercial as well
as banking—

7—A business man’s library for the study of
foreign trade and business systems and man-
agement—

8—Advice as to what improved methods of con-
ducting business are being used elsewhere—

9—The advice of expert engineers as to the
proper development of manufacturing meth-
ods—

In short, the up-to-date business man wants a
business-building Bank.

Qur position in the city’'s business life is no .
over-night achievement. We have been many
years building the organization that makes the
Corn Exchange the choice of so many success-
ful business men.

Chestnut at Second Sts,

-

pound f. o, b atr plant. In that case
he concurred in the price, he said, and
later four or flve producers in Utah
and Michigan had been prosecuted for |
exceeding that price.

Following that action, the Louisiana
growers visited the attorney general,
Mr. Palmer said, and pleaded that they |
would be ruined if such a price were
et on theiy crop
gested to fhem that they go to the
Rugar Equalizsation Board and ask them
to increase the price of the balance of
the Cuban crop one cent, in order to

absorb an uennseuin“lllac Jri‘:u;::l
" J " e e !
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Mr. Palmer sug- | 2E¥Pinag

INVESTMENT

A wonderful opportunity

small or large Investor: no services.
cannot Justify your future if you fail te
invealignie this opporiunity.
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A BARGAIN IN BONDS

{rst, Cosed and Underiyi Hisam
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EDWARD V. KANE & CO.
Morrie Building |
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