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ADELPHIA, FRIDAY,

Dated January 1, 1921

Interest
and San

ayable February 1 and August 1.
rancisco,

$25,000,000

Ten-Year 7% Gold Debentures

principal, Redeemable as a whole on any interest date on 30 days’' notice at 105 an
redeemed on August 1, 1921, and thereafter at ¥4 of 1% less on each semi-annual interest date.

Standard Oil Company (California)

Due Januvary 1, 1931

Principal and interest payable In gold in New York
In coupon form of $1,000 denomination with provision for registration of

interest, if

Equitable Trust Company of New York and Anglo-California Trust Company, San Francisco, Trustees

A Sinkin
is pmvitr

Fund of $500,000 per annum, commencing January 1, 1922,
ed to purchase Debentures at not exceeding par and interest.

The Standard Oil Company of California is producing from its oil wells in the United
States over 100,000 barrels a day, and as such is the largest producer of crude oil in this
country,

Security—These Debentures will be the direct obligation of the Standard Oil Company

of California, which has issued no mortgage and has no funded debt.

The trust

agreement under which the Debenturesare to be issued will provide that during their
life the Company will not issue any obligations having priority over this issue.

Market Equity—The Standard Oil Company of California has outstanding $99,373,310
common stock. At present quotations this stock represents a market equity of
approximately $320,000,000.

Property Valuation—The depreciated replacement value of the Company's assets,
including its properties in California, Oregon, Washington, Alaska, Nevada, Arizona,
Coleorado and the Hawaiian Islands, and excluding its assets in the Philippines and
Central and South America, nccordire to an appraisal now being comp'eted will
exceed $400,000,000.

Farnings—For the fiscal year en

ded December 31, 1919, the Company reported net

income after depreciation, depletion and Federal taxes, of over $31,000,000, or con-
siderably more than the par amount of this issue, and for the past six years aver-
age net income of approximately $17,000,000 per annum. Earnings of the Company
for the ten months ended October 31, 1920, were in excess of the earnings for the
entire year 1919,

Blair & Co., Inc.

Price 100 and Interest

Wm. A. Read & Co.

The Anglo & London Paris National Bank

The Equitable Trust Co. of New York

Continental and Commercial Trust & Savings Bank

The information contained in this advertisement has been obtained from sources
which we consider reliable. While not guaranteed, it is accepted by us as accurate,

Orders have been received in excem of the amount of Debentares available. This advertisement appears as a matter of record

GOSSIP OF
THE STREET

Passing mnd reduction of dividends
and reports of wags cutting by some of
tha prominent industrial eoncerns hinve
for the tirge heing diverted attention
from the vexations of the money mar-

ot.  Dovelopments of the laat weok
have shown concluxively the situation is
well in band, and, while it is widely
recognized that much progress |s yet to
ba mnde in thuwing frozen eradits, there
ara definite reasons for believing that
tho peak of the credit strain has been
pasacd,

At n prominent baok official put it
yestordny, the eonsumers’ striko has

en #o extraordinarily effoctive as to
bring about almest utter disregard of
eontracts  leading to progresslve in-
erenns in the eanesllation evil, *“The
result 19."" he uyald, *‘thet all manufac-
turera are being left ‘holding the bag'
until the spring trade revival or a re-
turn of sanity on the part of the publie
reliaves the strain,”’

An p matter of fact, few laymen have
the lenst conception of the wide
ramificationa of the canesllation evil.
One would suppose, after listening to
the reports beiny made by the big busi-
ness houses, na ?l the old-fashion busi-
nnsy morals had been cnst to the four
winds, This bnd made the thawing of
frozen eredits a more difficult problem
than it at firgt appearsd to be. Strik-
ing testimony of the emburrasement
which tho eaneellation evil placed many
of the big business concerns, jndivid-
unlly and eollective, ix to be found in
the recent haste shown in #elling weoenrl-
tied o order to obtain the pecossary
funds te meet the hf-n\.’_\' fnx [‘H)‘l:lflltﬂ
which otherwise weoere unobtainable.

Many bankers feel that manufactur
ing and mevehandizing rotrenchment is
running beyond the bounds of all com-
mon sense and, anxious as they are to
roduce floating debt, can pletore the
dny when stacka of goods of all deserip-
tions will ba at an absurdly low levels
n% now seemingly provail in the secerity
markels,

Selling Movement Nearing an End

A\ lending wies house summprines
tiorket's position as foljows :

| “Wo do not believe selling will go
[ far. but we do beliova the morket will
{inspire little eonfidence or show nny
aggressive upward trond until just be-
{fore Christmns.  While it s finding its
feet, the glat of husiness news is hound
to shake speculative sentiment because
reducing dividends or passing them nl-
together, has hecome a popular pastime,
Itig operators  apd  traders, however,
have uot waited until now to sell stocks,
bt sold tham months ago. planning to
use all adyerse developments of this
kind 1o ennble covering operations.
Undor such conditions thelr buving will,
we  helleve, prevent a big aownward
movement and crente a demand for
stork at o time when the speculntive
public gentiment 18 #0 depressed and
it4 purchasing power o lmited thot
demani] would otherwise be entively
Incking., Our guess s, this conflict of

titne next week when a seagsonal Janu-
ary reinvestment rally should get under
,m'n. runping until the early part of
peat month.'’

| Time for Diserimination
|

was o dividing ol the
connectlon with exprosalons
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CITY'S BOND ISSUE
BRINGS MANY BIDS

Twenty-five Ofers Received,
Covering More Than $5,300,-
000 of $7,000,000 Loan

BANKERS TO TAKE THE REST

More than 26300000 of the &£7.-
000,000 bond issue of the city wan sub-
werihed by, and awarded to, twenty-
five bidders by Mayor Moors yestorday
Failure of the hanker's wyndieate, *of
which B, T, Stoteshury is a membor,
to offer n bid, was followed a hrief time
Inter by stntements of bankers that they
woitld take the portion of about 8§1,.|
HS0.0600 for which thers wors no bida,
Prices rogarded os ‘‘satisfactory’’
were pecrived for tha bogds sold on bids
—runging from par to 103.7778. A con.
ference will be held today to decide
whether the nnsold balanee can be dove
talledd with the 233,000,000 loan nau-
thorized by the voters at the November
election.
Mayor Moore snld *
“Tt wne a great =atisfaction to know
that, notwithstanding the big bankers,
for a reanon nat elenr, had declded tn
remnin out of the loan at this !imn_'
|

that the public hnd ecome forward i
the manner it did
He did not construe
baukers ss in any way intending to |
refleet upen the coity, but rather as a|
atrategic move, which, he sald, was an- |
tieipated by the ginkiog furd commin- |
sloners, 1
The Mayor said that one of those |
who offerad to take the entire halapee

the action of the |

that Lud not been subseribed for wos |
Rolund L., Taylor, i
The bids veceivid were for amounts

The |
sink- |

ranging from B50 to 82,000,004,
latter bid waw wubmitted by the
iug fund commissioners nt par,

13TH SCHOOLHOUSE BURNED

Total of 33 Bulldings and 5 Mines|

Destroyed in 60 Days

Latrobe, Pu., Dec. 17— Dikdainful
of all lnw and organized gociety an’
working g efficlentiy ux has been (s
wont, the arson ring, which resamed
oporations Wodnesduy evening after n
ten-duy layoff by Durning the nplunt of
the Fairebance Lumber Co., ut Fair-
chanece, destroyed the Blairsville In-
tersection Public School, entalliug n loss
of 10,000, This Iutest act of vandal
lsm of the firebuge makes the thirteenth
school they have buorned, All told.
thirty -thres bullding< and five modern
mines hasve been fieed during the last
kixty doyw, and in o s jority thiw
fires the deatruction was complete, In
cluding the mines, the lossey uux?'r‘uurn|
more than 4,000,000 |

With the ecxceptlion of ten doye, dur
ing which tinwo the army of police, de-
lectives and state troopers searching
for the Incondineiss, made one nreest—an |
demoented mpn—the firsbugn have oper-
uted unintercuptedly, Dburning  iodis- |
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Common Sense in
Investing Money

“l I

The answer is simple enough.
sense is used in investing money thanin making money. T"oo manv
investors fix their eves on wvield rather than sccurity, ignore the
imndamental principles of safety, and then wonder why theirinvest-
pients turn out to be unsatisfactory,
followed may be expressed very simply:

| —"'Safety first,” not second. Make sure of the quality of your
goods before you look at the price tag. That is—satisfy yourself
that the investment is safe before you even think of the yield.

2.—8elect an investment that will free you from worry, care
and management—that will not depreciate in price or worth after
you purchase it—a security you can lock up in your strong-box

and

3.—Get a good return on your capital, but don't forget that an
exorbitant yield is a danger signal, and that, generally speaking,
the best and safest investments will give you only a fair, safe
rate of interest,

Nine out of ten experienced investors will agree on the above first
principles. But how can they be best applied to the actual seiection
of a thoroughly sale security’

Our new booklet, “Connmon Sense i Investing Money,” tells how,
It gives you, in concise, readable form, the benelit of the experience oi
thousands of successful investors.
fer, write for a copy of this valuable booklet today. Ask for

Thirty-eight years without loss to any investor

forget.

S.W.STRAUS &: CO.

ESTABLISHED 1882

Stock Exchange Building, Philadelphia

NEW
CHICATO
DETROIT

is casier to make nmoney than to keep 11,7 1s an old saying which
thousands have found to be only too true
all their investments have been wholly satisfactory,

TORK

IFew can say that
Why is this?

Generally speaking, far less common
first

The principles to be

Call at our office, or, if you pre-

Booklet 498-Q

INCORPORATED

Telophone, Spruce 5628
BOBTON
INDIANAPS
PITTER 1l

BAN VRANCISCO
MILWAUKER
MINNEAPMOLLS

RUFFALO
CLEVELAND
WASHINGTON

EXECUTIVE

nmes Manager—funlifled Aerountant —

Audl)
mmied
::::'uu lhlc:."m“' .
nros L4 “ o
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reeld yours' Hank & Commereial
Necullve
conneetion. with

FFiCE

- - .

J. M. BAILER 0.8 I‘a\ﬂo‘“ﬂ

ailer & Stevenson

S0 AND CHESTNUT grs,

Stenographers in New York Bank
xcallent oppoartunity in largs downtown
tank for vapahle, experienced stenngraphers
under 23 vears, Pormanent posiilons, ex.

l
ellent working conditions, anlnry and
T g TH A o
and salary

unohes. =:'l ' o expericuce
uw-&«ini:.‘ﬁ%m - T!: Free, Yielding 4%% to 8%

—

Specialists in i
OHIO MOTOR, RUBBER
AND STEEL SECURITIES

COMPLETE SERVICE
In AY Forms of Investment

Main Departments
Investment, Brokerage
| Acceptance, Liberty Bonds
Foreign Exchange
Statistical, Ohio Securities

Fxtensive Private Wire
Connections

| Members of New York and
Other Principal Stock
Exchanges

OTIS & CO.

Investment Bankers

CLEVELAND

New York Bastan Dnirnig
Clncinnati = Columbus  Toleda
Akron  Youngstown Donver

Colurwildn Springs

|| The Price

History of
Every Stock

traded in the New
York Curb and in Bos-
ton, San Francisco,
Salt Lake and other
exchanges, is given in
the latest issue of our

Free Broker's
Hand Book

— Just out—nhigh and
low prices for last month
nnd years of 1917 and 1920;
par, capitnl, dividend rates
of more than 800 securities
An  invaluable  gulde for
thowe who are planning to
take advantage of the pres
ent  technical position of
the markat Memo. page,
commission rates, otc,

Ask for No. T U-319

|

JONES & BAKER

|Splcl'aﬁ!l in New York
Curb Marhet Securities

Widener Bldg., Phila.
Phones: Bell, Locust 4730
Keystone, Race 2290

Offices in 8 Principal Cities
Direct Frivate Wires

raid

L X ¥ .;w.aﬁbﬁﬁf-{.'.p: Z_'IIL, Y

A g =
»
]

Tear out the Memo—mow—and hand |
dictate
g T T
Merely Aok ror Balletin VMR
The Babson Statistical Organizsation
Wellestey Hils, 82, Boston, Masa.
HOWWYHM

t atock and securities

’
1
}
| Investor's Review. |
|
|
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NTEREST or dividend
bearing securities are

Ideal Gifis and will in-
culcate habits of thrift and saving.

Monthly interest or dividend
checks will bring back memaries i
of Christmas twelve times a year,

Weite ni for Circnlar ™ X

Henry L. Doherty
& Company
604 Morris Building
Philadelphia, Pa.

Telephone: Locust 1440

BRAR—————
The
Market QOutlook

Conditions now prevailing in the
markets are
analyzed in the latest issue of the

Detailed information is also givem

on some leading stock issuesy

namely—

Utah Copper i
Atchison R. R. ]
Texas Co. ==
Chandler Motor
Allis-Chalmers

Am. Steel Foundries

number of other important}
stocks are frankly dicussed, showing
price changes,

A

,'e'.q-'—--r .'\-..

Aske for a free copy

 BOUREAU & EVANS

r Philadelphia Stnck Erchange
130 South 15th St. !
Philadelphin '
Phila. Office, 7 S. 5:
Lorunt S1ae

“l.‘-l
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New Issue

City of Philadelphia
5% ¢ Bonds, due Dec.16, 1970

S —

payable
January and July |

Interest

Price on Application

HARRISON & CO.
BANKERS

106 SOUTH FOURTH ST.
PHILADELPHIA

0] Nou

s LT York and Phila«

drlphia Stovk
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