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New Issue

$5,532,600

ted Janu 10, 1921. Due Janua
m.h;ly 10 ugmnﬂuﬂon $100 and

January 10, 1928, and thereafter

of 6%, and on Juuuz

th

10, 1931,
1

a premium of 3
ereof to maturity,

Convertible between January 10, 1923,
10, 1930, ot the option of the holders,

mercial electric lighting and ind

Detroit, the combined
to exceed 1,379,000,

There have been igsued from time ¢o time
(exclusive of the present issue), all of which,
outstanding (of which $8,103,500 are not
called for payment or redeemed at
Capital Stock of the Company.

dividends were increased to 89 per annum,

past eighteen calendar years.
Surplus
November 30, 1920, were equal to over 2

of $5,5632,600.
Price to yield 8%

A substantial amount of these bonds has
the stockholders, and we are offering the

Spencer. Trask & Co.

New York .

Security Trust Company
Detroit

The Detroit Edison Company
Ten-Year 8% Convertible Debenture Gold Bonds

Interest |
. Redeemable (o':'&':“ qimaary 10 aad

prior to January 10, 1924
10, 1924, and at any time ths
for each year or unexpired portion

Muuly
into poid-
shares of the caital stock of the C ompuy’at p;?

The Detroit Edison Company, incorporated in 1903, does

trial power business in the City of.
Detroit, and also serves various cities, villages and townships t
population of the territory served e e B

$21,903,500 Convertible Bonds
except the $10,143,100 still
et convertible) and $111,400
maturity, have been converted into

Dividends on Capital Stock were inaugurated in 1909, when 2¢ .
in 1910, 5%, and from 1911 to 1915, inclusive, 79,  In Jorturs Tod;

the present rate.
Gross earnings have shown substantial and uninterrupted gains for the

earninigs over mortgage bond interest for the twelve months ended
35 times annual interest
ments of all the outstanding Debenture Bonds, including the present issue

been subseribed for by
unsubscribed balanes.

Descriptive Circular Furnished on Request

Coffin & Burr
Incorporated

First National

All !'u!omuion given hevein o5 from official sources, or from sowrces which we regaord as reliable,
bul im wo event ore the statements herein contained to be regorded as representalions of the Bonkers.

days’ notice) om
at a premium
reafter at

/

the entire com-

being estimated

In January, 1916,

require-

New York

Company
Detroit )

—

No. 1040

Fe

office of this company.

415 Chestnut Street ::

Income Tax Return Blanks

For Individual Incomes over $5,000 1

We will be

HIS form may now be obtained at either l
|
|
glad to assist in the preparation of your |

|

return. We make no charge for this service.

Philadelphia Trust Company |

Broad and Chestnut Streets

1920-1921
A REVIEW AND FORECAST

WRITTEN BY MR. JOHN MOODY

Mr. Moody, a widely known writer on financial
and economic subjects, has written an article

under the above title, which will, we believe,
be of interest and value to business men and

| investors, o
' We Will Be Glad to Send a
Copy of This Article on Request
PARSLY Bros. & Co.
BANKERS
1421 Chestnut Street, Philadelphia
- MEMBERS PHILADELPHIA STOCK EXCHANGE |
Kardos & Burke Pennsylvania
STOCKS & BONDS Railroad
H;:_‘;l:l:hrnum l A descriptive eight-page
g aerurof | Suscaseors oo circular of the above
Lu;‘lljx::d":" andalzCo. " company, complete in
The K »Je. every detail, will be mailed
¢ Kardos & Burke upon request.
3 eview H. F. BACHMAN & CO.
weak]| mmary BANKERS
and M:n':mc mﬁx;:d ;l, Established 1866
rect relation to security values, Membears New Ybork and Phila-
Read by Investors and Business Men . delphia Stock Exchanges |
throughout the countey. | | 1428 WALNUT STREET |
Car; i + Philadelphia |
bY will be sent FRER to ! - :
SNFOne requesting No, 136,

1424 Walnut St., Philadel phia’

Reading Extended 6Hs
Rew York Pirwsburgh

New York Bonds |

2
Halt & Ohlo 4»

Bt 4w "25 |
2..... TR

Chicaxo Ml &

Buying Bonds ||
for Profit

i |

|
In the face of falling in- '
terest rates, profits from !
'5% long-term bonds sell- '
ing at substantial dis- '
counts are not limited by |
the possibility of re- ‘
demption. We suggest
the following: |

North’n States Pr. 5s--'41 |
To yield about 7.15% |

Gt. Western Pr. 5:—'46 [
To yield about 6.80% |

Colorado Power 5s—'53
To yield about 7.109

UnitedLt.& Rys,5:—'32
To yield about 9.009;

(yrenlars will be aemt on regwest

Bonbright & Company
437 Chestnut Street
Philadelphia

Chie
I!alr:.lll.

"‘GRAIN
PROVISIONS—COTTON
Our Daily Letter Bont on Regueat
Hughe%‘g & Dier

T T retens Rerlote,
Mot {i:ﬂ'.':s.'.‘,“{ Exhgaae
1435 Walnut Street
tipruce 848 Philadelphia Roce 1885

Georgin Ry. & Pr, Gs, 1954
American Gas & Elee. 68, 2014
Penn Central Lt. & Pr. 6s, 1963
Public SBervice Corp. Pref, 6s
American Gas 6s, 2016
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Prices Firm on Paris Bourse

11.—Prices were firm on
the Bourse today. Three per cent rentes

Parte, Juan.

Brr;

per cent loun,
Quoted at 16fr

?'l"l London, &lfy 7o
“' 20c.
»

The dollar was

RAILROADS GET MILLIONS

Advances Last Year Aggregate More

Than $206,000,000
Washington, Jan, 11 -—-Adwances ag-
m‘utln more than* $206,000,000 weare
made to the ralironds last year from the

Y | $200,000,000 revolving fund provided in

the Transporiation Act, It was an-
nounced today by the Interstate Com-
merce Commission, Loans aggregating
$51,863.604 may ba made on nding
applleations, the commission sald, leav-
| $2,686.048 of the fund available for

% | additional loans,

Of the advances last vear, $86,173,760
was to meet indebtedness ; $41,485 670
or the purchase of new eguipment;
§17,291,204 for betterment to way struce
tures, and 380,870,443 for freight train
oquipment.

Forty milllon dollars of the revolving
fund alrendy has been net aside to meet
any damoges against the roads which
may result from suite pending and in-
stituted during the perlod of federal
control

FOREIGN EXCHANGE

New York, Jan. 11 —The market for
forelgn exchange opened with n further
uprush which carrled the principal ex-
changes to new high records on the
movement to the highest levels reached
pince Inst summer. At 3,744, stetling
cables were 1% cents above yesterday's
final and % cent above the high record
#ince last summer, showing a gain from
the low point last year of alﬂ.‘g cents,
Demand was guoted at 3.73%. Predio-
tions are now made of u $4, or higher,
rate helnf made on  this  movement
which, It Is claimed, In discounting ex-
peotation of further declines in our ex-
gortl, the effect of the refunding of the

ritlsh war and other loans, the relaxs-
tlon In money in this country and pros-
pects of shipments of gold from India,
Bouth Afrfea and other quarters,

Francs, at 6,13% for cables, showed
A galn of 3% from yesterday's final and
an improvement of 6% points ever the
high record on this movement, compared
with a low Iast year of 5,70, or about an
equal gain to that in sterling. Checkn,
at the opening, were queted at 6,13, Lire
showed u gain of £ points from the
previoug close and an advance of the
yro\'inu‘n high record of % point to
.54 for ciibles und 3 .84 for checka.

Other quotations at the opening were

Swiss cahles 16.60, checks 1667
gullder cablan 327%, checks 33'}; posetian
cables 13,46, checks 13.43; Stockholm
cables 31606, checks 21.60; Christiania
was down 20, at 17.26 fer cables and
17.20 for checks; Copenhngen cables

17.60; checkn 1766, Belglan cables
B.44%, checks #.43%;: marks were
1424,

The upward trend of sterling in New

York has caused a decline to the lowent
ﬂ;urn yet touched on the premium on
New York exchange In Montreal, Com-
pared with the high of 19% per cent last
year, the premium, after apening today
nt 16 per cent, dropped to 14 per cent.
The discount on Canadlan  funds in
New York fell to the lowest in a long
time, to 12 per cent,
YESTERDAY'S FINAL QUOTATIONS

.‘ltarLIrll l;rnm‘n ’lflr- Guilders

Demand ..... 3.72% L0 AR a2.00
Cablen ..., ATy 805 am a%.60
TODAY'SE OPENING QUOTATIONS

Sterling Franca Lire Guilders
Pemand ..., 3.73% a1 3.0 2,73
Cables co ATAYM O BAON 2054 3280

MONEY-LENDING RATES
NEW YORK—Money on  call, both
classey ¢f collateral, opened toduy at T
per cent for lending and renewing.

PRILADELPHIA—Call § per cent;
time, 6 per cent; commercial paper,
three to six months, f per cent

(Note—These are merely .nominal
quotations, as tha legnl rate of Intereat
In the stue of Pennsylvania s fixed at
6 per cent, Plus premiums and comn-
missions, time money for thirty to
ninety days, Is lonned at 8 to 8% per
cent, while commercial paper, from
three to six months, Is being offered at
B to BY per cent.)

Today's Range in Liberty Bonds

11:15
High T.ow z

Liberty 8ls .... 02°46 0580 0% 36
Liberty 2d 4x.... K7.00 R4.00 R7.00
Liberty 1st 4148, 87.80 R7.40 R7.70
Liberty 2d 4%4w.. 87.18 S8.04 K7.12
Liberty 3d 4',{"8.. 050 00.36 ™0.46
Liberty 4th 4148, B7.70 87.868 87.50
Vie Notes 3%x... 07.00 08.06 0608
Vie Notes 4%s... 07.04 06,08 07.02

Jones Bros. Tea Co. Passes Dividend

New York, Jan, 1L—Directors of the
Jones Bros. Tea Co, have pussed the
quarterly common dividend of 50 cents
a share, due at this time. It was stated
that the action was prompted to con-
serve cash assets and mainteln a strong
position during the present period of
price readjustment. President H, 1,
Jonea stated that, excepting sugar. no
wubstantinl losses occurred and all in-
ventory losses had been absorbed In the
carnings of the month in which they oc-

curred. At the close of the year, all
stocks were carrled at or under current
market prices, Inventorles being at the

lowest Rures in mMAny vears, Retail
unles are now belng made nt prices ap-
proximately equaling those In 1914, 1t
was stated that net sales for the yenr
will approximate $2,200 000

$100,000
* Pennsylvania R. R.
General 4'53—June, 1965
$25,000
Pennsylvania R. R.
General 5s—Dec., 1968

l‘ $15,000
|
|

Pennsylvania R. R.
Cons. 4',s—August, 1960
$20,000
Pennsylvania R. R.
Cons. 4s5—May, 1948

| $25,000
' Morris & Essex R. R.
1st Ref. 3%5s (Reg.)
Dec., 2000 |
Pricesn om A pplication |

Blodget & Co.

Real Estate Trust Bidg., Phila.
New York
Race 1271

Boston  Chicago
Walnut 1606

Dealers in
} Investment Securities

Members New York and Philadelphia
Htock Kzchawmges

321 Chestnut St,, Philadelphia |

e
Studebaker
Bend for our speclal letler on this stock.

20 Payment Plan"

Investment Securities

v ;-I*. -
Al
1

THE CHEMICAL NATIONAL BANK

Loans and Discounts.

Other Bonds and Stocks

Banking House

Interest Earned

Capital Stock

Burplus

Undivided Profits
Unearned Interest

Circulation Outstanding

Deposits, viz:—

U. 8. Government

Bonds Borrowed

F

OF NEWYORK
Eatablished 1824
CONDENSED STATEMENT OF CONDITION
A the cloat of businens Decomber 39, 1930
ASSETS
$121 80649127
ed 1 28.11
U. S. Bonds and Certificates of Indebte e “.l:.:“ ™
600,000.00
Letters of Credit and Acceptances — ::-:::«3;:;
Cash, Exchanges, due from Banks and U. S, Treasurer m.’n'“
$181.310,941.58
LIABILITIES
$4,500,000.00
13,500,000.00
1,960,18137 19,960,181 37
1,008312.15
Reserved for Interest, Taxes, etc l;git;g
Letters of Credit and Acceptances. 15319,821.04
Individuals, Firms and Corporations $102,291,239.60
Banks, Bankers and Trust Companies 24,650,521.36
|1 360,000.00 128,301,760.96
Bills Payable with the Federal Reserve Bank 5,050,000.00
Bills Payable and Rediscounts with the Federal Reserve Bank 9,101,696.66
(Secured by Government Bonds)
980,000.00
$181.319,941 56
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Civil War days.

U. S. Government Bonds are the highest
type of investment security in the world

Today Liberty Bonds are with-
out exception sgelling considerably
below their face value, a situation
which has not existed in the case
of bonds of our Government since

To many owners of Liberty
Bonds this fact has been,the cause
of considerable concern which a
deeper analysis does not justify.

One of the chief factors in the
present low price of Liberty Bonds
is the cost of money. The prevail-
ing rates of interest on money
since the war have been abnor-
mally high, and Liberty Bonds to
be salable have had to seek a price
level that would more nearly meet#®

these prevailing rates.

Another factor is the great num-
ber of Liberty Bonds on the market
for sale. ‘The amount of these
bonds outstanding — nineteen bil-

lion dollars’ worth—is so

that although the number on the

market represents a smaller per-
centage than in the case of many
other securities, it is still sufficient
to provide an oversupply.

The above factors have in no
way affected the security back of
these bonds. It is recognized as
unimpeachable.

The cost of money gives every
promise of becoming cheaper
steadily until it reaches normal
levels. Liberty Bonds should reflect
this by increasing in price,

Liberty Bonds are now being
bought constantly by the U. S.
Government itself for sinking fund
purposes as well as by other pur-
chasers who plan to hold them
until maturity. The supply should
therefore decrease, tending to im-
prove their market value.

They are selling now at prices
affording a yield very much above
that of many less desirable securi-
ties in normal times.

‘huge,

Buy Liberty Bonds

EowARrRD B.SMmiTH & Co

145 BROADWAY
NEW YORK

What Thousandsof Shrewd
Investors Demand

HOUSANDS of shrewd investors have come to the conclusion,

in this period, that one factor in investment is of more impor-
tance than any other. This factor is Safety.

Such investors do not ask whether an extra fraction of interest can be
secured—or “how the market is"—or what are the chances for price
advancement. They askpfirst and foremost—

It SAFE?

For investors who seek safety above all things, our January Invest-

ment Guide has just been published. This Guide lists a nationwide

diversified sclection of the best safe, worry-proof investments. Every

issue is surrounded by all the safeguards of the Straus Plan, with its

record of 39 years without loss to any investor. If you are interested in

finding a really safe investment, write for this booklet today. Ask for
L4
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S.W.STRAUS & CO.

ESTABLISHED 1882
Stock Exchange Building, Philadelphia
Telephone, Spruce 5628

NEW

CHICAGO
DETROIT

WUFF.
CLEV

YORK

WASHINGTON

INCORFORATED

ALO
ELAND

BOBTON BAN FRANCIBCO
INDIANAPOLIS MILWAUKEE
PITTEBURGH MINNEAPOLIA
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