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"The worst never happens"
This our suggestion to business.

We construe optimism thus: Not to overlook
the difficulties of the day, but to prepare for them
cheerfully, and surmount them aggressively.

N

Philadelphia has a sure future - indus-
tries are on the firm foundation perma-
nent needher conservatism makes her activities
worth while and lasting.

Continental-Equitabl- e convinced that
the business future is good. It is rendering its
established high quality of banking service to
many others who feel the same.
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Middle West Utilities Company
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Middle West Utilities Company through subsidiary companies operates
following fifteen Illinois, Indiana, Kentucky, Maine, Michigan, Missouri,

Nebraska, New Hampshire, New Oklahoma, Tennessee, Texas, Vermont,
Virginia Wisconsin. .Company's subsidiaries communities, having

combined, estimated population 1,317,200. October 1920, electric
numbered 221,881, 54,784, water 24,778, total 301,443 customers

alone.
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The earnings of the Middle Utilities Com-
pany, as reported, for the months

October 31, a net balance of
$2,281,670.90 available for the of
$996,910 on $4,634,000 8 Secured

"A" and $9,336,500 Ten-Ye- ar 6 Col-
lateral and $1,100,000 Three-Yea- r 6

For more complete information we direct to a letter of President of the Com'
pany, the above are summarized and of will be supplied upon
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Rumors or Facts
There are listed by a leading Commercial Agency over

two million business establishments in the United States.
So far this year the same Agency has recorded 7682 fail-
ures failure to each 260 businesses, which is less than
four-tenth- s of one per cent mortality. There are un-

doubtedly more failures to come, for the rapid but inevi-
table dcline of prices is sweeping aside the highly specu-
lative or the badly managed business, and probably the
process is not yet completed.

The situation is, however, beitig aggravated by the
widely circulated gossip which mentions this or that repu-
table merchant or manufacturer as being in difficulties
no facts, no figures, just thoughtless or malicious rumor.
We hear that business is "flat on its back," yet the fact
that bank clearings here in Philadelphia are approximately
as large as last year, week for week, is positive proof that
business is still very much on its feet.

Is it not time to take real inventory of the situation;
to realize that this present painful process of deflation is
rapidly but surely laying the foundations for better and
more wholesome business that the needs of one hundred
and ten million people in the richest country on earth have
still to be met, and that we have the capital, energy and
ability to meet those needs?

At this season of the year could we make better reso-
lution than to keep so busy mending our own fences that
we have no time for gossip about our neighbors to resolve
to run our "own business with less waste and more pru-
dence, to pay our just debts so that our neighbor may in
turn pay his, and always to remember that the wheels of
industry of these great United States run sometimes faster,
sometimes slower, but never stop?

The Colonial Trust Company
...... Member of Federal Reserve System

Market 8c Thirteenth Streets

The holder of convertible bonds
can share in a company's prosperity
Convertible bonds may at the

holder's option and under varying
conditions be exchanged for stock
of the Company. This permits the
investor to share in the company's
prosperity.

Convertible bonds will not go
below their value as bonds, even
if the stock into which they can be
converted falls off in price.

On the other hand, should the
company prosper and the stock go

Norfolk & Con v.

Chesapeake & secured 5s
Corp. S's, 1931

Abpluilt Co. S's,

1411 CHESTNUT
PHILADELPHIA

POITSVILLE

It's Not an Individual
you arc dealing with when
thi' nf this com-m- n

nre called on, but
the combined and
knowledge of our

hlch includes
a hoard of directors of

experience.

Real Estate Trust Go.

Broad and Chestnut Sts.

Edward B. Smith

Protect Capital from Loss
by Using

Moody's
RATING BOOKS'

' 1920 Editions -

30,000 Rated
Ask Bank or j

or

Moodvs Investors Service'
35 Niiiiu New York

s

1

a

CKictfo

Lawrence E. Brown & Co.
CERTIFIED ACCOUNTANTS
I6S0 KKAI. TIU'KT 111.1)0.

J Adjust and
llironii? Tim llrturns.

EASTON

505

up, the convertible bonds will fol-

low the stock in accordance with
the conversion terms.

The of convertible bond,
therefore, "two strings to his
bow."

The following are examples of
bonds selling at prices commen-
surate with their value simply as
bonds; also have convertible
features may be of sub-
stantial additional value:

Western Ry. Co., 10-y- r. (i's, 192)
Ohio Ry. Co., 30-y- r. 1946.

Cerro de Pasco Copper 10-y- r. Conv.
General 10-y- r. Conv. Deb. 19.10

bTUEhT

ability
whole

personnel,

broad

& Co

Your

Securities
Your Danker

write

Street,
Phll.J.lfKi.

PUBLIC
F.STATK

InrtlKit tmrtnrmtilii

owner

they
that well

Conv.

services

ISTADUSHfO 1892

Member New Yiirk and PliiUdelphu
Stock Exchange,

Specialists in
OHIO MOTOR. RUBDER
AND STEEL SECURITIES

COMPLETESERV1CE
In All Forms of Investment

WILLIAMaPORT

Main Departments
Investment, Brokerage

Acceptance, Liberty Bonds
Foreign Exchange

Statistical, Ohio Securities

Extensive Private Wire
Connections

Members of New York nnd
Other Principal Stock

Exchanges

OTIS& CO.
Investment Bnler

CLEVELAND
New Turk llimtmi Detroit
Clmlnniitl fVlinnlun Tnlrilo
Akrnn Yoiini?. ton n DriiTr

t Jliirmln Springs

Illinois Central R. R.
Equip. 7s

Oct., i2fi-ii.j- n

Price on Application

Townsend Whclcn & Co.
, ' Mork Knhuimfn

Che.
J. .11. SMl.F.lt

a
has

Mrmlicri.

Street
t .s.

Sailer & Stevenson
SD AND CiIKSTNl'T STS.

BONDS
Tnx Free, Ylcldlns I'j"! to 8

Price Yield
102 s.fiO';;

79 Vz 6.70

ioo 8.00';;,

98 K 8.20

105 HKOADWAY
NLW YORK .

NEW LONDON

A Ten - Year
Call on Stock

i jKis.silile at ;i price
coiiMtleralily Ixlou the
n venire at11111.1l iiut.v
tiuii for the p.i.st six

J year, tlirouph pur-
chase of

Cerro de Pasco
Copper Corporation
Ten-Ye- Convertible

Sinking Fund 8 Gold Bonds

which sell nt n

Price to Yield 8
U'Wtfi for circular which

gives full ixirticulars.

Bonbright & Company
l( 437 Chestnut Street

Nw York
Utstar.

rnnaaeiphia
Chlcsga
Detruli

Moore, Swartz, Kindle & Clark
Af'CMI NTA.NTN

Income Tx Coit Syitenii AnJiti
Sprncf 1777 IIKKII llt'lLIIINO

Hecker & Co.
Bankers and Brokers

Member of )1illndrlpliU und New York
Hloek KirhansrN

V. K. C'Oll. IITIl AMI f'llKSTM'T NTh

w."i'S WtlwKii- -. .t j, ,J,I tikdki&k,: 'Wl 4 i. .H -- Jllw.
'
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