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Again the Story
Unemploy-

mmﬁﬁm. York Tribune Tns.

: ei'l:' #0.—Tt ia the usual
story sgain this week—much talk and
for & solution of the umempldyment

'OAtRIn noth o
SRR S pe g pw e .
Iubet leadery vefused to codperste with
__Labor enly suggests recvening trade
with Rassia without ‘.i”!‘?ﬂ"ﬁ‘ﬁm o

dble, ¢sn stimulate employment hers
by buying British goods, The recom-

ngr l'lltut‘u schemes 'nfmﬂ
to_impové¥ished countries withont sny
atfompt to solve the dificultfen met
By bam¥ers sud credit experts in at-
tempting to devise workuble programs.
Fifslly the recommendstions emphus
size the andesirability of lowering the
econdmie - standard of the working
clasaes, but they proposs to sigtaim it
not by an improvement in production
at lower costd, but hy o system of

incremalnmg guvernmert expenditures
and consequently taxation, would be
more Ifkely fo increass unémployment
because taxpuyers’ pirchusing power
would be reduced. i

Wage Earners Undefsiand

In the mean time theve is evidence
that the rank and file of wage darners
are mwore keenly alive £o the facts o
thely position than theé labor lcaders
in. socepting wage reductions in prefer-
L) to closing plants which canact
vnﬁes profitably at the old scale,

It is apparent, moreover, that unleds |
the cost of production in British in-l
dustry i= reduced business men of this
country will Be unable to compete in
neutral markets with German and Hel-

-

ﬁﬁﬁu‘-u‘u"ui the superior standard
is accompanied br 1 standard of work

thie 18 4% loswe o gelly superior,
Consider Fxport Schemes

(the questton of export eredit schenfes
jand has mude progrens to the extent of
appointing committees of experts to
study the sftnatfon. As wis dnmounced

Board of Tride: has been eomaidering
oredit schemes in conjunction with ex-
pért busfodes advizers. This slow prog-
rety s oily £nother: ¢xample of the
smnsing and exasperating official meth-
.0dd, As usual, evarybody wintd some-
Hody alse to guarsmtée and tale rizks.
I tHink it probable that something will
ba tried, but on a small scale and ten-
tatively. :

The bank balance alésts so far pud-
livhéd dhow fio reduction whitever in
credit outstanding, decressed cash
‘holdings, larger deposits and an ad-
vance in discounts. Rapid collection
of Tevenue givén the Bankl of England
|dotitiol of the position. A reduction
of the bank rate now is thought un-
likely unless marked symptoms of con-
traction here come, or m reduction on
your side. Monthly statementa of the
positions of banits, it 18 expected, will
be resumed next month. Bank meet-
ings are now belng held. One chair-
man, talking extensivély on the finan-
alal position—RBeginald McKenna, for-
merly Chancellor of the Exchequer,
now chafrmsan of the Joint City and
Midlstid Bank—madd an especially
notable utterance. Contending defla-
sion by a high bank rate and earrency
contfactien is FHuporsible, he advo-
cxted s reduction: of the national debt
by economy of expenditure and a flnan-
cial polidy degigned to heighten pro-

gian producers, whose workmen zre
doing a better day’s work for miuch
lower wages than the British workera.

trade, it I8 obivious that wage edrkers
eannet expeéct to maintain = standard

duction, thus curing credit inflation by
increasing the guantity of goods.
According to the Best opinion, the

In & country such as England, de-|[tréde outlook here is that depression
pending for its existence on export|and snemploymént are MHkely to grow

worse before there la an improvement.
Some, however, think that the recovery

The government is still dlscussing’

fin théss  dispafehes Christmas, the

colldpne wis. Muny fear & revival of
Bdlabevik dpwresion thls spriny.

In the mdan tiime favorable festuren
in the situation are sn improvement in
the viluw of gteviing, o largs coflection
of revenue sud evidence of considet

.able volumes of momey dvsfiable for

investment.

Lending to Coveérnments

One thing iz cfear. It is nét desir
able with a view to stimulating produc-
tion for solvant govermments o lend
toney to inolvent governments. Momey
now lodned to niost povernments fs
almost, certpinly misspent; if loaned by
dnother governiment, probably ndver
to be_repatd. Covernment guaranties
may essential, owing to political
rigks involved, but sctuxt lending busi-
ness ghow!| be carried out by private
enterprises. betwesn banks and mer
chants, if it is really meant to stimu-
late production. Meantime the hope
of & sattlement of the problems sgi-
tating fnternationsl politics has omce
more arisen, PBritish and Frenéh gov-
ernments are reported to be in abso-
lite adeordance as to the necempity of
extorting the last farthing of German
indemnity. There {a little prospéct of

| agreement as to which farthing is the

last.
Protecfion Problem

Protéctionists are already alarmed
regarding fhe prospeécts of the markets
being flooded, by Geriian goods, They
think that the situstion should be met
By tariffs Instead of by a reduction
of the hame costs of production, for-
getting tariffs are of mo use in neutral
markets, |

Se. Cal. Edison Bonds Offered

Harris, Forbes & Co, the National
City Company and E. H. Rollins & Sons
are offering an issoe of $5,000,000 gen-
eral and refunding mortgage 6 pér cent
bonds of the Southern California Edi-
son Company g4 8714 and intersst, to
yield 7.10 per cent. This company sup-
plies electric light and power to over
150 cities and towns, including Los

Angeles, and serves an ares of 56,000
sguare milés, with & population of

First and Refunding Mortgage Series “A” 7%, Sinking Fund Gold Bonds

Dated January 3,

. .

Diflon; & Co.
about February 18.

L
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annitm to maturity.

of comfort guperior to Continental com-| may be qufck and sudden, as last year's

sy o

$10,000,000

1921

Bonds of $1,000, §500 and $100 with provision of registration of
Eg:m l?onds for $1,000 and Registered Bonds interchangeable. .

and interest payable in New York City. Interest payable January 1 and July 1.

Redeemable as a whole or in part on any interes: date on 60 days’ notice at 10714 and intersst to and
inchuding jimgary 1, 1926; &
3dmigt;rn:s? to a:g:nrn uding January 1, 1949, and at 100%; anc}_interest therealter to ma

The Company agrees to pay interést without dedaction for the United States Normal Income Tax

1, 1936; at 103 "and in

t 106 and interest to &’

; % The Ohio Power Company

d including January 1
arest to an indi?in'

up to 2%. The Pennsylvania Four-Mill Tax Refunded

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

GI'D!‘B . Earni!lga » L -
Net Income

» L] i -

We a‘n these bonds when, as oudl if {ssued and subje '!!?*

or' Temporary Bonds

The following information is summarized from a letter to us from Mr. R. E. Breed, President of
_The Ohio Power Company and of the American Gas and Electtic Company:

The Company—The Ohio Power Company owns and operates large electric light and
’;Jwer gencyr_ating and distributing st;rst“:ns in impertant manufacturing sections of
Ohio, with over 1152 miles of transmissi and distributing lines and serving the
cities of Canton, Newark, Steubenville and the Ohio River district near Wheelmg,
W.:Va., and over 45 cities and towny in the State. . _'I‘_he company’s main power
station is:at Windsor, on the Ohio River, near W!_leelmg, W Va, This is one .of
the three largest steam generating turbine plants in the United States and has its
own coal mines adjacent to the plant.

Earnings Twice Interest—In the last two yéars to December 31 gross earnings and
net income after taxes, maintenance and depreciation have been as follows:

1920 ° 1919
. 97695842  $5,496,765
2477466 1,920,694

Annual bond interest charges aceruing, on completion of the present financing, will
be $1,236,875, net income being more than teice this charge last year.

Property Values—The First and Refunding Bonds will be secured by a direct mortgage
lien on the entire property of the company, conservatively appraised at over

-, $25,000,000. They are secured by first lien on part of this property and on' the
* Pbalance are subject to only $2,617,500 prior liens outstanding under closed mortgages.

Outstanding Bonds—On completion of this financing, $15,800,000 First and Refundif_tg-
Mortgage Bonds will be outstanding. :

inking Fend—’ age provides for an annual sinking fund, beginning Janu-

# ary 1, f&z#,ofﬁg;eﬁs Series “A” First and Refunding Mortg

to and including January 1, 1936, and thereafter
is sinking fund is to be used to purchase bonds in the mar~

ket if obtaimable at or under par. If noc so obtainable the unexpended balance
' to the renewal and improvement fund. |

approvel of legality

definitive Bonds when received

Price 85Y% and Hiterest. To Yield about 7.40%

Dillon, Read & Co.
_ Formerly
Wm. A. Read & Co.

Lee, Higginson & Co.
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At the veguest of bankis of WNe ays-

tem, the Federal Reserve Board haw|}
given permhnston to sueh inwtitutions|

to grant scceptance -edits b0 Aup-

tralisn banks to be ured for the pur-|<3

peae of supplying Australian interssts

ly Antipodean|f

w
with dollar exchangs, secord:- 3 to the | foprree

Intest bulletin of the Anietican Accopt-
ance Coumefl.

In commentinig upon thig detfon by
the Ressrve Bosrd the bolletin says:
anm re ta pﬂ‘h _u}unog' that the
P ege aceepting far the purpome
?f'ﬁrnigﬁu dolfar exchdnge shauld
teely be granted by the bosrd wheru-
ever it mﬂ consisfently be dong o
ot Inenrring the risk of opening wide
the doors for finance drafts {ssued. o k|
in anticipation of exchange ultiinziely
to be furnigshed through seasonal
erations (primarf cz‘o&ﬂ but for
prrposs of fnan nF & carrying
decuritidd or speculations
covntried, Wheérd, in such cireum-
stances, barnking aystéms exist with o
well estublished credit and & very large
borfdwing power, the aggreégats of
draftd g0 wr, on thé plei of fdr-
rrshing dollar exchdnge, méz.t easily
become so large as to be detrimentsl
of even s menace to the aecepting
couritry. Such danger does not prgvnﬁ
vith countries in Central and South
Armerica, the British Dominlons eor
counitries of similar chéracter., To all
evch countries the board conld safely
raint the advantage .U having their
nenks draw long draffs on Ameriesn
banks for the furnishing of dollar ex-
chenge in anticipetion of xamdonal
fovements.”

The Acceptance Council points ont
that so far the Reserve Board has
granted permission to American hanka
to accept, for the purpose of furnishing
dollar exchange, billy drawn by banks
or banking firms in the following

countries;: ,
Argentina, Bolivis, Brazil, British
Guiana, British Honduras, Chile, Cn-
lombia, Costa Rica, Cgba, Dutch
Guiana, Ecuador, Frencsh Guianda, Gua-
temala, Henduras, Nieam%m:, Panarma,
Pyraguay, Pern, Poreo Rico, San Sal-
vador, Santo Domingo, Trinidad Ura-
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cent profeirdd
o 1

.g igh entitled to good rate ctits
ﬁm.me m‘%%%%unm and 8 : :

per cent on your 8 s

and we thitk you sNenid e

more denservative Insdes for th = ;

i m'?“tmmut} “%“r: gehéral morignge 7 per cent p-
emit. | pEivileg of subs or §1B & gehé : is ap-
aengy mh&&eaﬂcmy, 19.“: is | pea¥ to be safe. mwh‘&

sopposed to be worth about $36. The | well awd surnings to eave for

rightd on thé market heve bean sold by | sil cHarges. 5

stockholddts, ta whont m::m given ; AR L

the eompmiy. The holders not|  Adding to High Grade Holdinge
eldcting to sxergiza them, If wiskl| g —T to diversify my

to kniow if the shirus of a bank sre for Dolatigs by uffng’ wotiie of the Néw.,

o g e e L o NPl A A S s N e

ek If youl do not find ion ng, =8 :
o it thete, adk Tt Biioh you Bare i ound | ae e first lans
Y., Ptk b L M i M coodivione? | W e do not think butk shares aro best | grant és7—A H. =, o
R 4 e e "?,,:,, ¥ to buy jfor your parpodes. You can deal | Answer—New Tork Central 3%
#lit-edwed fafirond honds aﬁia;e-.; grute in lgfely,- weé hﬁm% with brokers who | sent ‘l}.'&fgdl- lﬁt hﬁﬂ -
“?de?- Peke ol :;nia?mn advertise id THe 'Tribune. ars entitled fo the same

7 ratd of
mm:& th;‘:; au_ﬁe:ﬂc;m i ihe hari, r:nd
[ oy
would Il'kse to hdve r‘r tcu?.-a‘ u l#lg'":ﬂ
InvVestmetit ch I dowld sasi’'y curn into
vash [n case of need—E. M
Answer—You Rave bsen well sdvised
about the imvestment of y ur $€.000,
e gix bonds are all well : .uted and
readily ma fulhle. They ars ..a prom-
ises to pay of lax
porations of Eﬁdﬁﬂﬂl Whethes to
buy from w banker or s broker is a
miattéy of comvenienve with you, You
neéd not wait until Senstor Harding
gets into the White House, His ineun-
guration is probably not going to lower
the priee of your s'ecuriii'es,- and if it
raised them befors you pldced your
o der you would not i:e so wa? oi as
you gré now. On accennt of yvour im-
paired éarning éapacdity we think it best
for your to look to security fivet snd
distegard poeaible speculative gain.

Wounld Imprové Savings Bank Retarn

Q | E Have quite  inter-
ested lately v your Informstion In régard
to invedtment. I have $500 @ kige draw-
iyt J per cent st a wéstern baik whish J
would Uite fo fuvest [n domé good, safs
stock that would bring me a baetter in-
gorme, As I sm exparienced tn -dgard to
th¢ matter T shuild bBe vary glad of your
advice. Wounld u consider United States
Btesl & good lu estment? Which would
be betteér, or bring larger returns, the comé
mon or preferred? Do you com Gen-
erzl Eldctrio a vool ivertment? Also
American Telepho o ond Telogreph? What
i# meant by the térm rightd? I pote
HBonthern Peotflc tizhis quoted =t 20%.
What does it mean? Fow can one legen if
shares of bank stonk ore for salet —MISS

A 3

wéll-niuiaged cor- | b

Teying fo Unioad Carlisls Tire
aQn n—gan you give mo tlis status of
ths Cg:lans!e T s,f'o‘l“’vl-ltjo‘n ? Thelr atock
i suld to I#‘{vi_ ‘I'l‘}u myscll, at §2b
per shiare and s bavus of #) pur cent com-
mon etock. P are sohediyried to paw I

son genersi 4 per cént anid Union Psclfic
first 4 per ¢ent bonds.
Great Norihern for Bustndss Mam
Question—Will you give me

‘m Grest Horthern bought at
‘mtn's hl'ﬁﬂﬁl;::. The

¢ per aeay Jividendw They mre putting up & v
new plant at t'srnrnrl;, Conm., an!_ =nv'a -E‘::‘gh‘" thie dun?uul kas  slways
) 8 ok the near futurs, 8

card of & speelsl make, I
by their ageat, but
scored by a I8 there 3 way fo un-
load fromn thelr stock now?=—J¥. B. V.
Answér—We know of no regilar mar
ket 1o¥ Camelisle Tife stock. We have

P of pr
Thelr tive W a
iave hi l.iwuded
2.

lative, and we invaridbfy warn our read-
ers (hﬂ we gat a chafice in tinie) to find
out before they buy whit market a se-
cority is going to command. Write to
the eompany, West Fifty-fourth
Street, and ask what yoo ean sell the
shares fo¥, or borrow on them,

Twin City Bonds Well Sectred

Quent!
bonds of the Minneapolis & St Paud Sfreet
Ruilways, due 1918, yielding sbout §% per |
cent? ¥ owh some of the stéve of the |
Twin City Ravpid Transit Company bat I
anr not very well sntisfied with (& Alse
tell me If Greas Northers #nd Nerthern
Facific are good [nvestmenes at the pres-
ent pfice,—A, A B,

Answer—The Twin City Rapid Ttan-
sit, like most othsr traction compenies,
has shown decressed earnings, as com-
pared with the pre-war period, For ths

béen some improvement. It {8 our opin-
ion that the well-managed fraction

always held that the shares are specun- | T

n-~%What I8 your opinfon of the| hnnd.

Inst few months there appears to heve |

" mbintsmed.—W. L

Answer—Great Northern -

prefarred
stock (there iz no common) is, in o8r -

opinion, a good Investment for s beini-

ness men. The company has paid divi-
dends since 1890; 7 per eent = 1960,

he only nncertainty about the stoek
seems to be the possibilities in the fu-
tare railroad situstion; thet is, whether

the carriers will fare well oridér the
new rates, legislation, snd wages. Rail-
road Business has fallen off hesvily im
the last few weeks, _
Prefers Télephone Bonds

Question—Kindly edvise e ¢ to the
investing of $1,000 of more_in n good, safe
Southern Bell lephone,

nd,. much a8

Ball  Telephone DI 'I"‘a'nnghﬂﬂ- or_the
: Hone und Telegrs: L

Americen T of '46
or 5 ; Whg?'rl:l preferable?  Also, whai
is the standing of the Frankin Tnsur-
ance stock?—J.'C. -

Answer—All the télephone bonds you
name sre sound, in our opinion. There

'is very little to choose amomg them.

Franklin Yire Insurance stock s a good

investment for » busiséss man,
Four fall columns of in-

vesinerid o .

gudy #nd Venezuela, and Avstralfa,| A MAG G. companies have been through their|| Swers ave published in The
New Zealand snd other AKustralasisn| Answeér—Steel comnion iz too specu- | worst period. The Minneapolis & St. Tﬂbﬂ"‘m M-
dependencies, lativa for your savingd, in our opinion.! Paul Railways 5 per cent bonds, 1928, : |
NEW ]JSSUR )
B irrr——rvr—— -~ i
$15,000,000
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sufficient amount of them cannot be

stitient part of the
‘~phia, Franklin

The Atlantic Refining Co.

rganized in 1870,

owr vt Mesws. Middow, Cotren 8 Frawhtin, New York.

lﬂiury between Fedraary rotk awd rgtk, 1921 13 the frrm of ¥ certificates
ot thi rain of 65X per awwam 1o March 1, 1021 and exchangeable thereafier for the defimitios bonds,

i Ten-Year 6% Gold Debentures
i Ve Dated March 1, rgt _ Due March 1, 1931 %
] Toterest Bepable March 1 and September 1 _
o Ceupon bonde 1000, $500 sud 100 denominsdons.  Princlpal may be registered.  Redeémable 1 & whole o a
L 1w lots of 500,000 or more o asiy interest date before maturity on jo day’ motice at 103}
Ph. and intcrest om of before Mareh 1, 1922 and thereafier at ofie quarter per cent &
o, less for each half yewr or pért thereof but not at less than 100, - A
- M | FREE OF NORMAL FEDERAL INCOME TAX NOT 7O EXCEED 2%, AND THE »
b PENNSYLVANIA PERSONAL PROPERTY TAX NOT TO EXGEED ¢ MILLS.
A o
: &‘: THE EQUITABLE TRUST CO. OF NEW YORK, TRUSTEL ; a
1 4 o1 % ! : P
¥ We sammarizs a5 frilows from a lither daved Javinary 39, 1021, frim Mr. . W. Van Dyke, President of the %
C'Il’tl,: j
LIS $ecurity: Sole funded debt c-nsists of this issue and $61,000 of mortgages. Preliminary
»  balance sheet of Decembe: 31, 1920, after allowance for proceeds of this issue, shows
net assets in excess of $1i0,900,000. An appraisal made in 1919 by Messrs. Ford, _
: Bacon & Davis indicates 1 value $25,000,000 greater, making the total valuzation
b $135,900,000. *
f Net Earnings: These have bi cn rep orted as follows: : ¥
't.f': Year ‘ Before Deducting h.dml Taznes After Deduciing Federsl Taxes = 53
a6 1916 i seveowememwesme ssss  $9,828,000 $9,628,000
) 1017 ceeseseeccsmencnsasss 12,931,000 9,006,060
1918 .ccecevsaccsanensses. 19,610,000 7,410,000
1919 ..uvvcusoncsneccsanan 13,623,000 *11,026,000
1920 (Partially estimated).... 15,328,000 11,047,00¢
*Fingl figures after adimstment of Federal Taxes. . 2
4 ~ Net carnings before taxes in the five years ended December 31, 1920 averaged |
" nearly 15 times annual interest on thesc debentures and the $61,000 of other
funded debt. -
Restrictions: No subsequent funded obligations can be issued which shall have priority
vl over these debentures, nor can the total of all funded debt exceed c0% of net assets.

Company reserves the right to issue obligations secured on marine or other trans-
portation plant and equipment (acquired subsequent to the date of issue of these
debentures) for all or part of the purchase price of such equipment and on real estate -
in Philadelphia acquired as a site for an office building owned by it. -'

Sinking Fund: Commencing March 1, 1922, $500,000 per annum shall be paid into =
sinking fund for purchases of these debentures at not over par and interest. If 2

_ _ e purchased in the succeeding four months to ex-
haust the fund the unexpended bulince reverts to the general funds of the Company. .

the Company until 1931-date of dissolution—was a cors
¢ Standard Oil Company. It owns modern refineries at Philadel
and Pittsburgh, Pa. and Brunswick, Ga. -

Ths bsae of debentares 1 offered suvject 1o the antherization theresf by thy stockholders of the
dgal procerdingy wile be passed spom by Mesrs. Brews &9 Williams, Philadepiiia,

of the

Price 99% and interest yielding over 6.50%

Brown Brothers & Co.

m, Parsons & Co;

White, Weld

aReqund’ & Co.
' The Equitable Trust Co. of New York

This 55forrrs "8 14 Where statisties arg mot gnrmnd, [
Aave Sum cvwmed from sesrees wa beliows te be arcaraty.
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assel for the Company and
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