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S.afety Tested and Proven

THE best test of the safety of a class of investments
is their record—a record long enough in time, large
enough in volume, to afford real standards of judg-
ment. Apply this test to Straus Bonds:

THE TEST~— THE PROOF~
The varying conditions,fa- 39 years of prompt pay-
vorable and unfavorable, . ment of hundreds of mil-
during 39 years, including lions of dollars of princi-
two wars and four finan- pal and interest, without
cial crises. loss to any investor.

We submit that this record is ample evidence of the
soundness of the bonds we offer and ample basis for
the confidence of the investing public. Investigate
these bonds and the reason for this record. Write to-
day for our current Investment Guide, and specify

BOOKLET 723-Q

S. W. STRAUS & CO.

INCORPORATED # OFFICES IN FIFTEEN PRINCIPAL CITIES # ESTABLISHED 1333.

STOCK EXCHANGE BUILDING, PHILADELPHIA

4 Telephone, Spruce 5628

——— =

THIRTY-NINE YEARS WITHOUT LOSS TO ANY INVESTOR

Columbia Gas & Elegtric Co.

First Mortgage 5%, Gold Bonds

Due January 1, 1927

BUSINESS: Controls, through subsidiary companies, the entire gas and elec-
tric business of Cincinnati and vicinity. Also owns or controls about
1,100,000 acres of gas fights, pipe lines and equipment in the rich fields
of West Virginia and Kentucky, constituting one of the largest properties
of this kind in the country, from which gas is supplied at wholesale to
companies serving Cincinnati, Cleveland, Pittgburgh, Louisville, Colum-

{ bus and other large cities and at retail direct to over fifty other munici-

palities. .

EARNINGS: Company has established a large earning capacity extending
| over a period of years. Following are the figures for the past three years
| ended August 31st:

1921 1920 1919
Gross Earnings .............. $14,829,895 $13,917,398 $11,686,910

Net Earnings (inel. other income) $9,818,108  $5,435,825  $7,491,888
Romtals .......o0co00vvvee.. 4,565,837 4,324,700 3,864,034

Interest C]\lrl;; '

$5,111,125  $3,627,851
697,867 707,808

Earnings for the 1821
interest charges on t

Price on Application
Complete circular furnished on request.

A. B. Leach & Co., Inc.

Investment Securities
115 South Fourth Street, Philadelphia P

New York
Minneapolis

$4,413,658 $2,920,045

od are equal to over 9 times
First Mortgage 59 Bonds.

EQUITY: Following these bonds are $2,616,500 of 5% Debenture Bonds and
$50,000,000 Capital Stock paying dividends of 6%

securities have a current market value of over $32,000,000, Total amount
of First Mortgage Bonds outstanding 3‘!1.501.000.

per annum, These

Cleveland
Pittsburgh
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. CARLETON

15 William Street, New York
Telephone Broad G118

& Co.
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THE undersigned beg to announce the for-
mation of the above named corporation to
traitsact « general business in stocks and

F. A. Carleton
W. D. Trueblood
I, R. Wiswell

R. B, Tschudy, Jr.
H. . Wethling

BROKER WANTEIR=Ta unider-

' BROOKE, STOKES & CO.

140 5. Fifteenth 5t
Philadelphia

Isnue local mmusement corporation,

Stute torms and partloulnrs,
AARL LEDUER OFVFIUE

Cinn. & MuaI:(

'g. Ry. 48, 1
P. 8. V. T8, 1922

P. C. C. & St L. 58, 1970

Penna. R. R. Equip. 6s

Arthur C. Richards & Co.

Drexel Bullding
1080 Heyutone, Maln 6711
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|

Guaranteed

Endorsement by

| Chic., R. I. & Pac.

! To yield over 7.259,

Particulars on application

‘Blodget & Co.
|

| Real Estate Trust Bldg., Phila.
Boston  Chicago  New York
Walnut 1606 Race 4369

A First Mortgage
‘ On Important Main Line

Principal and Interest by
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Today's Range In Liberty Bonds
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established a now high record for the
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STEEL COMMON POPULAR

Investora Meold 78.51 Per Cent of

Qutstanding lssue
New York, Oct, 11,—Onece aggin has
the United HBtates Steel Corporation |

pereontage of ite common stock owned
by Investors and a consequent decline
in the amount of the shares beld (n the
names of brokerage houses and known
am the "““flonting supply.’*  On Hop-
tember 30 there were in the hands of
investors S0 875 of fta slinrex, rep-
repenting 785.051 per ecent of Ita out-
standing Issucs, and the amount held by
brokers totaled but 1,002 050, or 21.40
per ¢ent,

Theee months ago the brokerage hold .-
Ings of Bteel common amounted (o
1,140,061 shares, or 2261 per cent,
whibe Investors had in their nnmes on
the bookr of the corporation 2,000,404
of ite shares, or 7790 per pent.

Another drop tn the amonunt of the
wtock held for foreign  aeeount WhHs
ghown as of Neptember 40, On that
day 285,070 shares, or H.060 per econt
were held by other than Amerleans, in
rontrast to 2MR.TAD, ar 505 por cent,
In June, and 202,845, or 5.0 per cent,
nt the end of Iast yenr,  Further Hoam -
dation from Duteh sourees was FERDON -
ufble for a large part of that foreign
decline, HT744 shares held In the name
of stockholders in Holland huving Leen
teanaferred In the third quarter of this
vear.  Austrian and German holdings.,
however, showed nn increave of 14904
shares and 230 shares, respoctively, A
gain of 403 shares was shown in the
nmount lheld by BPritish investors,

Forelgn holdings of the United States
Steel Corporntion’s preferred stk on
September 30 were 108,447 shares, in
contrast to 105,118 on June 30 and
111,438 on December 31, 1020

SEPTEMBER IMPORTS LOW |

lxport‘ for Month $46,000,000 Bc-i
low August Record
Washington, Oet, 11, —Valyes of fim-|
porta and exports of merchamdise oueh |
foll off materially during Neptember, gie-
cording to figures made public today by
the Iepartment of Commeree  Linport -
for Reptember wepe  R1S0 000 000), the
lowest for any month this venr,
Exports lust,mnnrl: totuled K325, |
000,000, only S5,000,000 more than e |
lowest month this year. July, and 844, |
000,000 below the August record,  Batl |
Imports and exports were approxinmntels l
o0 per cent below the torals for Nep-
tember, 1920, |
September imports  of gold  totaled |
266,515,000, approximutely S‘..'H,I!lm,nnn|
below the imports of August, but $15,- |
000,000 above the Imports of Septom-
her, 1020,  Silver fmports deapped fmm||
RT.802.000 in August to 84,065,004 fur|

tember Inst yeoar were 245,501 000
Exports of gold took a declded fumn
from August to Neptember, the eom-
parative figures being $07T1,000 for Ay-
ikt nnd s:_’_'l-l-.“‘lll“ for Hvlllt‘lnfu-r Sl
ver oxports also showed an inerense foy
the month, $4,948,000 heing exported

cas compared with 83,743,000 for An-

gust, The September sllver exports, |
however, were nearly S2,000,0000 halow
the exports for the same month |nst

year,
|

LONDON STOCK MARKET

Trade Listless and the Turnover|
Light—Dollar Descriptions Steadier

London, Oect, 11.—0il  shgres w.-ru-|
quiet and  irregular on the stock ex- |
charze today.  Shell Transport and
| Trading waos 4%, and Mexiean Fagle
Ahg. Further buving for iuvestinent
!m-f-mmt enused strength in some gm-|
'edged isshes.  French loans were dull, |
following I'aris. Kaffirs sagged and
were neglected,

dwllar deseriptions were steadier, be-
Ing influenced by the movement of New
| York exchunge. Argentine ruils were
 mainteined, but were idle.  The indus-
jtrial departinent was mixed, bt chonges
[were insigniticant.  Ilwison's Bay wos |
1914 . The rubber group was dull, owing |
to less optimitic reports about the crude
article.

In the main, the markets wepe lst-
less, and the turnover was light,

To Reorganize Continental Candy

New York, Uct, 11 —Tha Cradit
mittea of thas Continental Candy
has made public A plan for a
organization and lauldation of

rat LTom

concern, The rearganizutiorr re only
to the Chirago plants, which hase V-
nied continuoualy slnee  the  rece vershiyp
The disposition of the plant In Jerwey ity (w
left to tha future, It la proposed (hut the
hicago assets shall be purchased by the
Craditors’ Committes angd that o tew oom
pany will he formed to take them over Tha

now company whil Issus to the creditorns
who participate In the plan $56000L W sevarm]
prefarred T por cant sinck and 20,000 shinres
of no par valus common first praferrad § per
cont mtock amounting to $130,000, tomethar
with 8200 shares of cammoun. fAre to ha mnld
to the F'nance and Trading Corporation for
$130.000 casnh. Of thin amount IR0 000 |n
to pay the expenwes of tho Creditors’ Com.
mittee and the ramuimng BI00.000 1w to
;lrn\‘lat the naw company with cash working
capital,

Government Retiring Victory Notes

maturities over & longar posiivd
ginning of the ysar tha toraj f the

Notes outstanding was $4 008 000 a
thin Agurs had hesr cut o §9 700 106,000 ar

ranged from 8 J0¢ tn B

Liherty 2d 4%a . 028G 0270 92.70
Liberty 8d 4%s . 0518 05,02 05,10
Liberty 4th 4%s . D320 03,10 08.10  tiemants abroad, with the likelih
Vie. Note 8%s .. 08.88 00.38 90,88
Vie. Note 4% .. 00,40 99.34 00,38

latter organization lnoking loward the cluan
Ing up of the last of Lthe aocounts In wbey

| nnre since the moratorium went Into sMect

This actlon |8 interpreted am indicating the
initlal step 1 the refurn o fulllul!‘hﬂ\' st

of & re-
furn to arbitrage dealings with Now York
brokers withiu & few months. Howme wrbi
trnge eonduoted at the pressnt time, buy
not ou an extensive scale.

In the Historic Circle of
Independence Hall

The history of the Pennsylvania Company has run parallel
with that of Philadelphia for one hundred and nine years.
Granted its first Charter in 1812 by the Legislature of the
State whose name it bears, which Charter is still the basis
of its activities, The Pennsylvania Company has discharged
all the functions of a Trust Company since 1836.

A Banking Institution that has back of it the prudent
direction of over a century, plus the best traditions of this
conservatively progressive City of William Penn, offers finan-
cial connections that are both important and desirable for
individuals and business houses alike.

EVERY TRUST COMPANY AND BANKING SERVICE

THe PennsyLvania Company

For Insurances on Lives and Granting Annuities

Trust AND Sare Deposit Company

517 Chestnut Street

EET OFFICE
ot a0d! Philadelphia

Chastnut snd Juniper Streets
CHARTERED
1812

We Own and Offer

£10,000
City of Pelotas

STATE OF RIO GRANDE DO SUL—(BRAZIL)
5% Sinking Fund Loan of 1911-1961

Unconditionally guaranteed, by endorsement, as to

Principal ana Interest by the State of
Rio Grande do Sul

Purchased by Sinking
Qutstanding

ACQUIRE

the thrift habit and fol-
low such wise maxims as

SAVE!
Save something for a
rainy day!

3. A cumulative Sinking Fund of %7, commenced 1912, [

Washington, Oct. 11T tha Arst nine This will retire the entive issue by 1961 if bonds are pur-
o e e AL, ettt f chased at par, but as bonds have been acquired below par TRUST COMPANY
1N, R10.100, af which FII2 604,200 ware and “r1“ nnquv!tlrmuhly h(‘ I‘ur"hﬂ!li\!‘}l' helaow par for
retired i{n the last four monthe ended Nep o £ = + I el bl 34y 1 5 el
fambor 80. Tiess wars Bought 1 the aper some yvears to come, it I8 conservative to o= mte the so the dollars you save
muarket by the Troasur Jivier  Heretarsy P wnile . . . uter thnn 19040 : .
Mellon's’ Blan af selling short-term Tren average redemption .Iﬂtf at not later than | may be working for you
;‘:r-"“,']“',"':‘,,:“'\’ljf.'t‘:.:,",' ) Rtarde 4. Pelotas i= one of the principal ports and financial ~enters day and night.

e, e ; .
for cash, for fine Aranuiated ‘

Reserve Banks' Dlscount Rates ) Lanklers . = . ) i
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e i T‘r:;nl' ':I,:I: ‘- Hirw Memibere Naw York and W Trlephones: Well—Spruce G420 FREE FRi IMOALD INCOME S
W 3 J 0 dalih P, T v
A, i enn s C ." lh » : Philadelphia Stock Exchanges , heystone - Huee J1HN FANES
.“"II:IT d\';-r:! : '_\ : n L wun " R cure 'y f | ¥
!'m-:uon‘?'l e 1 iy ' By | sl ' - - ' Legal Investment for Trust Funds
‘{1‘1{hr?‘.m 9 n " 9 s TROTETTTITITIVITR TV v Pennsvivanin
anta . Ol n
" W " ¥ - el st v 1 - L L F L
Chiongo . ........ & 4 4 b e L . Legal Inves ment fur .,;..I..k.-. Bank
?Inhtlpon: . " ‘ # ;: - — 1 Woorork state
“aneas Clty ( ' " |
Ualing - s 44 ¢ I C.S. PATTON & CO. . PRICES TO NET 515 PER CENT e
=an Francisco Aty V'3 b iy AD & CHESTNUT STS | |
leurpoo] Cotton BANKERS { e.w.z!ark&€°1 HARR'SON. leTH & cot
coldvervol, Cot 11 - Kpor o 0 8 i SALLER & RTEYEN SN . AN A INVESTMENT SECURITIES
odnt w L] cCoR » Ll i the N o A - . '
fecline of 70 poltta for muddiing wt 18814 | Monds and Sncke ottt and son 121 SOUTH 5TH STREET
The #ales were SO00 bales The macelpis | pAemhers TN, PHILADELPHIA
wire ! n,unnl_ ltmllrn . tading 3100 Lalews | Du]u. in M|
American utures [} ¢
o b iShagrinad 1ds st | . LOMBARD 6100 h
Ao Ic J v . 0
:m‘:::n';mrm T0.01d. good widdling 14 D14 [ Investment Securities . '
fully middiins, 18,71 milddiing 18.814d; low | ] .
middiing. 12.18d; good ordinnry. 11,014, and | Membere New York and I'Mmicdeiphe
ordinary, 10,204 mEdmm“] & @n 8rook Hesohanges
- "‘ 3 r
Arbitrage With Londen Likely e Fok i | Lehigh Valley R. R.
New York, Oct. 11— Oflcinin of the New ew Yor iladelphia L F3 ] i - - .
\'nr';'mork E!-_“l['llllo have :g.‘r--lw-.! :‘r\l?rn“'.llr- Chestaut St., l"‘llllf‘.olphi. e have U_l-‘llll'd . l"lﬂ”rfdnf l"
London Btock Exchange & vopy of & istier | L o b S ter on (his company.
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