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$60,000,000
The Pennsylvania Railroad Company

Fifteen-Yea- r 6-- 2 Per Cent. Secured Gold Bonds
Duo February 1, 1930

INTEREST PAYABLE FEBRUARY 1 AND AUGUST 1

Coupon Bonds in ilciiuiniiifilions of $1,000 and $500 each, with privilege of registration as to principal and
exchangeable for Bonds registered as to b.uh principal and interest, which in turn may be

exchanged for coupon bonds.

Principal and intcrcM. payable in gold coin of the United Stale.-- ,
i America, of or equal to

the present standard of weight antl fineness without deduction for any tax or taxes (other than
a Federal Income Tax on the holder thereof levied by the Government of the United States of
America) which the Railroad Company or the Trustee under the agreement securing the tame
may be required to pay or to retain therefrom under any present v future law of the United
States of America or the Commonwealth of Pennsylvania.

To be secured by deposit with the Trustee of $60,000,000 The Pennsylvania Railroad
Company General Mortgage 6 Gold Bonds, Scries "C," due April 1. 1970, and $6,000,000 Phila-
delphia, Baltimore & Washington Railroad Company General Mortgage 6 Gold Bonds, Series
"A," due April 1, 1960.

The issuance and sale of the Bonds arc subject to the approval of any Governmental Author-
ities that may be necessary. Application will be made in due course to lit the Bonds on the Xew
" ork Stock Exchange. ,

THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS
SUBJECT TO ALLOTMENT AT 99 AND ACCRUED INTEREST TO

DATE OF DELIVERY AT WHICH PRICE THE BONDS WILL
YIELD ABOUT 6.58 ON THE INVESTMENT IF

HELD TO MATURITY.

Payment for Bonds allotted is to be made at the office of Kuhn, l.oeb & Co. against delivery
of temporary certificates deliverable if, when and as issued and received by them.

Kuhn, Loeb & Co.

The National City Company Guaranty Company of New York
Dillon, Read & Co. Harris, Forbes & Co. Kidder, Peabody & Co.

Lee, Higginson & Co. Blair & Co., Inc. Cassatt & Co.

The Union Trust Co. of Pittsburgh
Girard Trust Co. of Phila. Commercial Trust Co. of Phila.

ContinentaLand Commercial Trust and Savings Bank, Chicago.
New York, January 28, 1921.

All the above bonds having been sold, this advertisement appears as a matter of record only.

$5,000,000
Southern California Edison Co.

General and Refunding Mortgage

Twenty-five-Ye- ar Six Per Cent Gold Bonds
DUE FEB. 1, 1944

Tax Exempt in California

Issuance authorized by tho Railroad Commission of the State of California

The Company agroos to pay intorcst without doduction for any Normal Federal
Income Tax up to 44, which it may lawfully pay at tho source. Under the presont
law tho Company will pay the 2ri tax deductible at the source.

The followiiiR information is taken from ofiicial sources:

The Southern California F.dison Company supplies electric light and power
to over 150 cities and towns, including Lo Angeles, serving an area of 55,000

square miles and a population of over 1.300,000. The generating plants oper-

ated by the Company have a total installed capacity of 311,800 horse power,
of which 176,000 is derived from water power.

Both the gross and net earnings of the Company arc more than four times
those of ten years ago. For the car ended December 31, 1020, gross
earnings were $14,648,000; net earnings were $8,240,000, or more than 21,
times the annual mortgage bond interest charges of $3,294,630.

The Company has paid dividends on its common stock tincc 1910, the present
basis being 8 per cent.

We recommend these bonds for investment and shall be pleased
to send on request a circular describinc the issue in detail.

Price 87V2 and Interest Yielding over 7.10?o

Harris, Forbes & Co E. Ei. Rollins & Sons
New York Philadelphia New York Philadelphia

The National City Co
New York Philadelphia

ANNOUNCEMENT
To facilitate our constantly increasing business

wo shall be located on and after January thirty-firs- t

in our larger and more commodious quarters at

412 Morris Kuilding

Joseph W. Gross & Co.
1121 Chestnut Street

C'orrrjpdmlctita
ALDRKI) & COMPANY
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NEW YORK BOND SALES
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Prices Steady on Paris Bourse
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rtoilw fta 2 SI 2 07 on the Hoiirfp todav Three jxt cent
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DENMARK

Denmark unconditionally guarantees this loan
as to principal and interest by endorsement on
each bond.

The credit of Denmark ranks high with the
most important nations of the world.

In the twenty years preceding the war the
Danish government borrowed abroad rates
from 3 to 4rr .

The average yield of three government issues
listed in Copenhagen was 6.28 on December
30, 1920.

Th wealth of Denmark, as officially estimated
before the war, is nine times the debt of

December 31,

The debt is one of the lowest among European
nations, being but $90 per capita.

Government-owne- d property, largely revenue
producing, is valued at $309,139,000, which is

more than the total debi of Denmark.

The soundness of Denmark's fiscal policy is
shown by the surplus of $16,438,000 of ordi-

nary revenues over ordinary expenses for the
fiscal year ending March 31, 1920.

Denmark ranks equally Holland in ship-
ping tonnage per capita and is exceeded only
by Norway and Great Britain.
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LONDON STOCK MARKET

Kaffirs Inclined to Sag Dollar De-

scriptions Firmer
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United Fruit
This company and upcratcs
large fruit Miliar plantations,
railways, a licet of nhip.s
:t substantial interest in an oil
rompnii).
The current issue of our Market
Review contains an unaljMs of
I'nited Fruit, with Hpecial refer-enc- e

to recent change in capi-

talization.
There is al.- - a lomprehcnshc
outline of position occupied lj

Merritt Oil
. . unci

Salt Creek
Producers

in their relationship to Mid-we- st

Refining Company.
.""it on rcjU"i( ir L i'i

Hughes & Dier

Mfrnliara

1435 Walnul Street
Philadelphia
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CAPITAL FUNDS
SUPPLIED

Established, Going Concerns
FOR EXPANSION PURPOSES

$200,000 to $400,000 Issues

H. STONE COMPANY
Corporation Financing

Widener BIdg., Phila.
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WOOLF INSTRUMENT CORP.

516 Fifth Ave., New Yoik

The annual nicotine of the
stockholders of I his company
held nt the close of the first
year of (he company's exist-
ence, look place 011 Tuesday,
.luit'inr 2."th, From the re-
ports of the tariniiH officers, a
ter j'ratifj.liiK condition of
the com pain's business was
discloMtl. The company has
not finlt been able to achieie n
hilfli and efficient rate of pro-
duction its product, but It
has ptirt based a er substan-
tial plant in llrooklyn for Its
new factor.

1JY RFHOI.I TIO Ol TUB
HOARD Ol DIRBCTORrVrm:

II S
ITS FIRST DIMDBM) OF
FIFTY CENTS I'KR SHRB
ON TDK ISSIBI) AND OFT-STAN-

NO CAPITVL
STOCK Ol TIIF, COMP VXY,
PAYAHLi: M'RIL 1ST TO
STOCKIIOI.DFRS OF REC-
ORD, JNFRY 2STH. 1021.

The present Hoard of D-
irectors ntul Ollicers were re-
elected for the ensultiK ear.

Dalcl New Yorh,
January 2Stli, 1021

HARRY F BRISK,
Sccretwy

GET
BOOK It's Free!

elrnr, oni nuiiljala of
Inie.tiMrnl prlnrlples writ-te- n

III alinpla
ImicuiiKe la coierrd in
new hound booklet,

Ail. m :

GUTHRIE & McGOVERN
afrmliara riilln. Stork l"iclinnr '

1430 South I'cno bq., I'hlln,
Sprnce 8110 Ilarp SOOT

rir YorU tl Uroadwar

Penna. R. R. 61-.- 1936
Pcnna.-Ohi- o L. & P. 7 1 1940
Pub. Service N. J. 1922
Amer. Chcm. 7'os, 1941
L. H. Gilmer Common & Pref.

I.nr.ist.-,1U- I Land Title Bldg. ltcllSew Tel Connection. Cnnal IS)i

We take pleasure in announcing that

Mr. Harlan B. MacWliorter
lias become associated with us.

Cadbury, Ellis &? Haines
Investment Securities

301 Franklin Dank Butldin-- ;

PhiKidclphia
T lephonc-- .

spruce 7UTJ Race U'&i,")

$15,000,000
Danish Consolidated Municipal Loan

Twenty-fiv- e Year 8' , Sinking Fund External Gold Bonds

Unconditionally Guaranteed by the

KINGDOM OF DENMARK
to principal, interest and sinking fund by endoisement on each bond

Iiitcn- -t date- - ih laid Niiij 1 lvL Iumu.m l.T'ln
Sinking Fund sufficient to "purchase or redeem entire isue at or before maturity.

Redeemable only at lO?10,,

I'ajul Ic in time of war a m tunc of u.t'mteil Stat s t.l(l mit , t I'lic Niitioi.nl v
Bank New York, without ilciluction foi ati Danish ta -- . . .on- - s'u'O vml $uv
This isMie will be divided into two series. Series "A." $7,000,000 principal amount.
will be the joint and hcvcral obligation of 27 Danish municipalities., embracing
nearly all the chief municipalities in Denmark outside of Copenhagen and the ad-
joining municipality. Frcderiksberg. Scries "B." $8,000,000 principal amount, will
be the joint and several obligation of Copenhagen and Kredciiksbcrg.
The 29 municipalities comprise about S0' , of the urban, and about one-t- ! .1 of
the total population of Denmark. Copenhagen has a population of about ,5o9.000
and, with its extensive Free Port, one of the mot important trade cciuc:., of
northern continental Europe.
The municipal law of Denmark provide:, for control by the Danish Government
over the financial policies of municipalities. The sanction of the Minister of
Interior must be obtained prior to incurring funded indebtedness by any Danish
municipality. Under this supervision, municipal finances in Denmark have been
conducted on a conservative basis, and. a result, the credit of the Danish munici-
palities is well established and highly regarded.

Price 98 and Interest, to Yield about 8.29c'c to Maturity
I IV OlTer fii'sf Hi !, ii, 0 . .( rl i I i i! it . . u' nn i ,,,,) ,, , (,. it, t il (I

(I) 1.1(1' of win ,i . li'i ifM i c 'he vnilit to ,!,, t i, ,,, , hi irrt, mill i.nn ullm 1.1

''"' Svi k . l)t tn( hi te in mm ril 10,111 on nhon' !' Inimii I'jli !'''.
Complete descriptive circular be sent on roquet.

The National City Company
Main Office: National' City Bank Building, New Yoilj

Philadelphia 1421 Chestnut St.
Athintic City Chalfonte Block, 1225 Boardwalk
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