
3l W. F. Ladd & Co.

Investment
Securities

New York

Iron and Steel
Production Gains

larger Order* for Equipment
and Materials Plaeed by

Railroads
J_fl >utstanding facts of the last

week ..-¦ the iron and steel industry,
according t "The Iron Age," were in¬
creased production, better car supply.
.ostained coi pti n both at home

and abroad, ar.d r.o evidence in actaal
transactiona of atty yielding in the
.crices a: wh:ch independent steel com-

nanies "ave becr. selling f.nished steel.
A-rair.st thc Steel Corporation's book-

ings for six ta eight montha ahead.

it was state i. the independent ccm-!
rar.iea havi ::*.r°e to f.ve months' busi-

their books in such lines as
bars, r P8) plates and structural na*
terial.

At the annual rr.eetir.g this week of
"- lated Steel Corporation. the I

i "port agency of ten important inde-,
pendent producers, reports showed that
March shipments were the best of the
: r'teen months since the company .*_*
:jr_ed. Saiss were also better than
:r. Febrnary.
Railroad purchases of roT.ing stock

are sa.d to be steadi'y increasing. The
N'sw York Centra! has purchased S.O00
'reight cars and -'.. pa-senger cars.
The Gr3T.d Trunk bought 4,00", o^e-
cnarter of the lot to he built in Canada.
ihe Chicatro. Burlmgton & Quincy
.xhich is seekir.g $275,000 worth of
. achine tools. is expected shortiy to
eiose on 1.50'.' cars. and car buifd«r«
ook for further inqmries from *he
ennsylvania.
In sp:te ot" the handicaps in car sup-ply ar.d fuel, pig iron output again In-

rreased in M.:rch Thc total was 3,-
75,907 tona, or 108 900 tor.s a dav
r.pared with 2,978,879 tona in Feb¬

ruary, or 132.720 tor.s a day.

New Haven O^-der? En-rines
Anr.onr.cemer.t was rr.ade vest°rdaythat the N'ew York, N'ew Haven Harc-

forf Railroad ha3 plaeed orders for
irty large freight locomctives to be
*>ed on the ?hore L:ne division of the
ystem. De'ivery of the er.gir.es is ex-
-cted to bc-g:." curir.g July axid Au-
"lSt.

Penn. R.R. Sells
$50,000,000
7 P. C. Bonds

Kuhn. Loeb & Company
Form a Syndicate to Of¬
fer Ten - Year Secur-
ity to the Public

Other Roads in Market
.-

Operation Marks Recogni-
tion of Betterment of
Investment Demand

Kuhn, Loeb & Co. yesterday an¬
nounced that they were forming a syn¬
dicate to offer S50.000.000 of ten-year
7 per cent bonds of the Pennsylvania
Raiiroad. This new obligation is to
be sectired by $50,000,000 of general
mortgage 6 per cent bonds of the Penn¬
sylvania Railroad Company and $5,000,-
000 of new genera] mortigage 6 per cent
bonds of the Philadelphia, Baltimore &
Washington Railroad.
Tho new bonds, it is understood, will

be offered at par and accrued interest
by Kuhn, Loeb & Co., the National CityCompany. the Guaranty Trust Com¬
pany, William A. Read & Co., Harris,Forbes & Co., Kidder, Peabody & Co.,
the Union Trust (.'ompany of Pitts-
bureb. the Girard Trust Company and
the Commercial Trust Company, both
of Phi la ielph a

This is the largest piece of railroad
financing since the roads were returned
to private ownership, ar.d comes after
bankers discerned a genuir.e :urn for
the better in the investment marke".
Moreover. th s is the most important
borrowing oneration since the fiotation
of the United Kingdom loan of $250.-

0,000 last ictober
The fact that the Pennsylvania Rail¬

road, wbose credit was traditionally
considered prime amone the roads of
the country, will pay 7 per cent for
credit accemmodation indicates the
high cost of borrowing under existing
conditions. In pre-war days the better
roads were able to 'inance their needs
at 4 to 4'~2 per cent cn their prime ob-
ligations.
Although no ann^ur.cement was made

of the use to which the new funds will
be put, it is assumed that aproximate-
iy $20,000,000 will be employed to pay
off obligationa that mature in July.
Part of the remainder may go to pur¬
chase new equ-.rment.
The Xew York Central Railroad also

is known to be in the market. for fun
to finance payment of new equipment
vor which it already has placed orders.
The offieials of the road. so far as can
be learaed, have not yet decided
whether the system slfould borrow as
a group or whether component parts
of the Xew York Central I.:r.es should
seek separate accom: oi -. Among
the other roads wfc se new financ ng is
believed to be near ia the Atchis n,
Topeka & Santa Fe. Pankers report
that virtually every roa.i in t,-:e coun¬

try is inquiring about the terms on
which it could jret funds to pay for new
equ pment.

F. W. Woolworth Sales
March sales of the F W. Woolworth

Company totaled $10,S52,95".. or

$1,731,609 over the corresponding
period of phe preceding year. For tl
first quarter of .''!¦-> current year sa

aeerregated $27,511,545, a $4,065,073
gain over the three months ended
March 31, 1919.

30 P. C. Stock Dividend
Directors of the American Thermos

Botttle Company have declared a stock
div lend f per cent., payable April
25 to stockholders of record April 15.

You Cannot Afford to Lose
Money Invested

THE money you invcst is the money you lay aside for
the future, to make you independent in your declin-
:r:g years, to provide a living for your dependenr**.

after you are gone. This money is a different kind of moneyfrom tha which you spend every day. It really does not
belong to you, but to your family and your future-self. You
:annot ifford to lose it.

The first mortgage 6% serial bonda, safeguarded
ander the Straus Plan, are the ideal investment for
funds you. cannot -ifford to lose. Their record of
diirty-eight years without loss to any investor proves
them to be bonds worthy of your trusL

iou cannot afford to delav investigating the merits of these
I >onds. They yield br"c, with V"r Federal Income Tax

P5- Our booklet, "Safety and b' V." tells all about them.
Call or v. rite for it, and specify

CIRCULAR No. B-361

S.WSTRAUS & CO.
E8T_H_IS___> 1**2 nvCOKPORATED

150 BROADWAY, NEW YORK
£5I£*S° rr:y.LAND PHILADELPHIA SAN FP.ANCISCO

_"-'¦' BOSTON XmHANAP r.I3 minnbapolis
a i-.-... , WASHINOTOH PITTSBURGH MILWAUKEB

Thirty-eight years without loss to any investor.

April Investment
Suggestions

J« 09 many years we have been supplying banks
with investments which satisfy their rigid re-

..uirements. Among .'he securities which are pop-
uiar with them today is the short term note of suc-

cessfui industrial concerns. These notes, maturing
in from one to ten years and beanng intcrest at as

hjgh a rate as seven per cent, are a!so adapted to
the needs of individual tnvestori who have funds
av-uiable for a hmited period. Our Apri! offrr-
iriQ i_r.!_dr «r _i issues of this kind,

Circular TR-6 on requctt

GEORGE H. BURR & CO.
Equitable Building
NEW YORK

P>iitedr|T,>,Ja <i,,.inrMl 'UlrviK., KrntH* lf»rtforf|

The Day's Bond Market
U. S. Government

Transactioaa
Lfberty 3 4s, 1947..

do 1st 4s, 1947..'.'
do 2d 4b. 1342
do 1st 4%s, U'47.
do 2d 4 %s, 194 2 .

do 3d 4%s, 1928
do 4th 4%s, 1938.

Victory 4%s 1923
do 3%s, 1923."

Sales.
$406,000

40,000
2+9,000
231,000

1,451.000
t.866,noo
3,552,000
1,039,000
1,238,000

Yield.
3.68
4.63
4.74
8.86
5.00
5.32
5.14
5.36
4.32

Quotations

Libery
do Ist 4s.
do 2d 4s.
do 1st 4i4«i
do 2d 4 4a
do ld 4'j.a
do 4 th

Victory 1
do 3

Bid and Asked Quotations
Liberty bonds.

34s, 1947 _
lat 4s, 1947_
2d 4s. 1942
Ist 4%s, 1947.
2d 4%s, 1942. .

3d 44s, 1928..
4th 414s, 1938.
Ist 2d 4%s_
Vic 4%s, 1923.

do 3 ;4s, 1923
Pr

__
CTosing

Yesterday.
96.84(3 9e.98
91.30® 91.60
89.40® 89.46
91.20(3 91.50
89.56(3 83.60
92.72® 92.76
89.56© 89.60
97.00(5 98.00
97.76(0 97.80
97.74(2 97.80

e-war lasues:
2s reg. 1930
2s coup, 1930.
3s reg. 1940...
¦'ls coup. ll*46.
4s reje. 1925
4s coup, I 925
2s Pan, c, 1936
2s Pan, r. 1336
2s Pan. c
28 Pan, r
¦Xs °an. reg.
3s Par.. coup
Phi! 4s, 1934

I1'1! 4 ^102
.191 4'1,102
. 89 @ 92

83 '.a. 92
,1064(§107
.1064@107
.101%<ai02
.101'4'a 102

1938. .101%@102
1938. .101^(3)102

(a 89
m 89
'¦'. 95

Closfng
Tucaday.

96.90(f£ 97.00
91.20® 91.50
89.52(g) 89.58
91.34® 91.50
89.70®
92.90IJ"
89.901
97.00®
97.86(6) 97.90
97.86® 97.90

1014(3102
101%@102
89 @ 92
89 (a, 92
106Va@107
1064® 107
1014^102
1014(3102
1014(28102
pn 4 #102
S6 (il 89

Phi! 4s. 1335. 85
Phil 4s, 1936.
D. Col 3s, 1965

(H 83
U 95
0 95

¦iv 95
'('ti 37 @

Foreign Govt. and Municipal Bonds
(.Interest To Be Added)

Bid. Asked.
9SJVAnglo-French Extern 5s, 1920.. 984Argentine Intern 5s, 1945. 714Canada, Dom of, notes, 1921 ('7*ido 5s, 1321. 97%do 1320 . 91%do 1929 . 95

do 1931. 90%Chinese Gv Hu Kug Ry 5b, 1951 46
Cuba Bxti -ii 6s, 1. 44. !'"^;

do Extern 5s, Series A, 1949. S31-
do Extern 44s, 1949. 734Dominican Rep 5s, 195S. 854City o£ Lyons 15-yr 6s, 1934. 89

City of Marseilles 15-yr 6s, 1934 89
City of Bordecux 15-yr Cs, 1934. 83
City of Copenh 25-yT 54s, 1341 784City .' Paris 6s, 1921. 904Jap Gov 44s, strlng In, ln25.. 78%

do 4 4s. 2d ser. 1925.
do 13, s-ring !n, 19

KG34
do 3-yr u

,1
1962.

78
64 4

j 2s, 19:2.
do 10-yr 5 U,s, 1929
do 20-yr 54s, 1937

M'-m Extern strl
Mcx Extern gld 4s of

(Sales)
Anglo-French 5s

174,000. 984
546 000! ..... 98i*

Argentine G 5s

1921.. 94 y,
. 93;

. 91'.
87

f '99, 194 5 37

«.

*

97'

95%
91 Vi

90 u,
73%
874
90
90
90
784
L'"'*
781-
64 \

93 -.,
9! %

do

50'<. 79-..
2.O00. 7S-
20,000.s80f. 784
5.000 78%
;... )0. 7S

78V.

Chi

City

City

City

City

3,000. 46%
10.000... 164
of Bordeiu* 6s
'5,000.83
of Copeinhagen
2.000.. 79
of l.yons 63
17.000... .89

Marseilles 63
89

6,000.
stig loan 4s
15,001 ,s30f.
3,00
000.

1,000. s30f.
1 (00.
1,000.

0 s30f.
1,000.
20,000.
1,000.
5,000.
;; 000
2,000.s30f.
iOO

f Paris 6s
90%

5.000. . 90%
6, ion 504
:; 000. 90%

15.000. ..... 90%
City ot Tokio 5s

1.000. 584
Dorr.mican R 5s

7,000 S6
'00. 86%

i '¦. 804
00 . 85

d "-31

64 4
65 4
65
64 %
65
64%
64^
64%
64 4
64 4
64%
64 1.,
64
63>«>

1,000. 64'*-.
5.0C0. 644

U K of Great Britain
A I 54s 1921
10.000. 95'-,
10.000. .. .. . 95%
25,000. 9">'<

1 oon.....'. 954
3.000. 95 4

29 000.954
48.000. 95
10 00< 94 %5.000! ..... 35
64s 1922
1 000. 93%

15.000 93%
6 000.934

21 000. 93%
l'i.000. ..... !.:;¦-,

:: 000. 93%
10.000. 93v;

do 54s 1929
5 000 c-i

18,000.'. 91V,
1.000. 91
39.000*. 914
3 000. 91 v<

do BVis 1937
9 oon. 87u,

87%
874
87%
87a-;
87%
s-*4
87%
88
S84

do

14 000

00 A
-.IV,

00n

4 4s
734

do 2d

79
78V,
79

4;s
500 7«v.:

}¦'¦'.¦.. '....'. 71
1 nr.o. 79ft/
7.000. '. 7?"
1.000. 78*5

1 nno

of Col
1.000,

S of \!<>Xlco 5s
2 Ono.H30f. 37
2 00O 371A
2 000 s30f! 37

Y City 44s 1957
May

1 000.«>7%
do 4t:« i9fin

i oon .., 92
do 4VS« 1966

'' nr.n t>

Railway, Other Corporations
\dame Express 4s 6,000.89%

5.000. 56'. Bush Term Bldg 5s
A!b & .Susq 3'--s 1 OQO ... 7'j

5,. £8% Cen Dist T 5s
Am Smelting 5s 1.000. 90%

5 000. 81% Centra! Ecather 5s
81-.. 2.000. '.'.",

l.OOO. 81% 11,1 00.944
00. 814 Cen Pacific srtd 4«

Am T & T cvt 6s 5.000. 70%
4,'";'i. 95% 3,000. 71%
100. 96 1,000. 70%

2,000. 95%1C*n R R of N J js
10.. 954 15.000. 98

954- 10.000. '. 7%
do col 5s Ches St Ohio con 5s

9.0 80 1.000.
"¦ 00.. 79% do c-.-t =>s

22 lOO. 80 5,000.
do col is 4 000

do cvt 4:

Alton
3.000.
EOOf

91

784
7S
784
73

37
36 4

do I. * N 4s
1 000.

Baldv.-i.-i Eoco 5s
4,000.

Balt & Ohio 6s

5% C B & Q gen 4s
6 10. 76'...

15 000. 7C%
do Elir.ois 4s
1,000. 80%
12.000. 80

do joint 4s
12.000. 94s;
1.000. "41-
3,000. 94%
2,000. 94 4

94S4
2,000. 94 4
5.000_ 94%
1,000. 94 4
7.000. 94%"

CMi St P gen 4--s

96 *i
36 4

10 000
:..V

1 000....
14 000
\:.:'"«

do rfg I,-!
10 000...
3.000_

il
do cvt 4 4"

0

noo.

100. 85% 1,000. 76
*1S4 1,000. 754
«T,';. J.'Oii. 75%
86 1 000. ?5
81% do cvt 4 4'
85 2.000. 69%

io.oon. r>9'-,
63% B 000 69%
63 do deb 4» 1934
034 1,000 62

000. 60%
61% l.OOO. 60%
61 % C ft N W 8 f 6«
62 1,000. 100
Vi K do pcr\ 5s

614 r,4;-i|
« 34

61% do gen i«
,61% l.l . 74%

do ld 4i I.'' 74
... 6! do3;-.-

000. 61% 6,000. 65^
2 000. *1 '.ilCbicajfo Uy 65
,001.60% 5.000. flR

1 "00. 61 2.000. 65%
do p 3%s CRU P gen 4*

2 000. 82'% 5.000. 71
t, i.OO . fi% tin rtn I11

12 000 ... 82 1.000.. 66
rio ?» <14« 1,000

'. 000 71S 13 000,
do P J A M dlv ;, 000. 65 !A
34* C A WV't Ind 4s
3 000 72 ''¦, 8 000. 58

Brooklyi ft«n T 7« 000 B9«4
48% f)0( 39
18 Chtls i'.|..-r Vs

i1 ifl 1. » ., &. V ;.» 8,000 L03Wh

65%fif,%

11,000.103^1 16,onn 7342.000.103*% 1.000.73'-b24.000.104 do div 4s
do6s 2 000 76H14,010. 71 North Paciflc"4'*~s

1,000. 7'.**-, 1.000 74-V624.OO0. 79 do 4s
13,000. 79-V 1,000. 73
71.000. 7!..-,' 5/iQ0. T".'-410,(. 7914 t. 100! ..... ri\34, ""'. 79 L.000. 73%1.000. 79^ 1 000. 7:!

_ 1.000.79 25,000.73**C C C * « L M J, do 3s
, 1.000. 67-54 13.000. 523»Coi So lUs 5 rjim 5"i_

8.000. .....73 lo 000. 52
. 1.000. 73 -Tj Nor States Power 5a
to" Gas tem 7s 1 000 «1

2.000.100N, Ore Short Line 6b
2.0011..,.i;.%< 1,000. 99141.000.jr.,, *..., 2,000 99561.000. im do 4s
*"' 000.100^ 1.000. 80
-.nr'0. ion%! Ore W R R & N 4a

D., ./Jl"0.101 1.000. 63HDel H eq 4^» Pacifie G E 5s
n ,1.nrno. neu 10.000. 77uDen & R G con 4s Pacifie T T 5s

. _;0<-"*>. 63% 2.000. 84 Udo rfsr ng
"

1(000 .4lr
J0,-°n'Y'. 48U. 5.000. 84%p-000.s30f. 48V; Penn con 4-*a
J-222. 48t: 5.000. 901.000. 4}»._. do 5s 1968
.¦'.1. 4S^i 1,000. 85ln'r'"n. 48U, 16.000. 84U
j" . 49 12 000. 84 S

Drtroit t: r. 4,.,. 59.000.84V;
Dvl /'?'...¦. «4% d0 *en 4^8W11 * Iron R 5s 10 nno 76«
p-y. 7'?00. !9T8 11'nn°.¦ 7fifcne ist e-tt 48 1 nno 7574

.
7 n"0 95v, 5>00 75*1do rm- nen 4s Peo Gas * C of C 5s

,
1-M0 . 53V, 2 000. 62do r«~ i;en 49 Per-e Marquette 4s

,
1 "00. 43u; i.noo.69-Hdo cvt 4, ser jj Pub ppr of> N j g=" "00. 41I/ 3.000 62Gen Flt- tem g3 Readinp- een 4s

11.000..., gqv 3.000.... 7<!V,
1 ooo...

''' M*i*! 3 nno.' 7s-v.
I.ooo. .. 001 in 00O 78%2 000. 001 R I Ark- 4 4'v.B
2 oro. r,r, 4 nor.."62 14
1 Of»n or, 3 000 $">&.
' >nn_'' |,fiu 1 nnn. e?M
¦* 000 ooat 1 000. 6'H

*¦" 000 q.ju
"

'" '"..'".
do3*..* St L * S F 4s ser A

do U .¦.-,"' 01 0. .'¦'.-,
,-.¦,. St P M «* M 4 ".*.-!

do *!.* 1953 ' ar'"'. S3---*
1.000 55. >an Ai *. A P 4:5

fndiam ^eel 53
'' 3.000. 58

4 nno or,,, Senbon-! A L rffr »¦»

4.000 ;;;;; 90 i oon. is%
rnterhom M,t 4:.s '. "'"' 16

i onn .-,, 14.'"'". 45
rnterhn-n R t rf(r R« ¦"¦''' ... 45 V,

1' -r dn ,iH: ".;
n

"

r-^_ .'. 100. 37
-.' So Pscirir cvt 5e

:¦,,, '.. 000 101 ...

1.00,1.
3 noo .: ..

24,onn.102
1.000 1 1 \

do rf«r 4s
8 000 7"',
3 Onb 7^"-^
1.000.. 73 -.

40 000 73&i
: 000.73^;
l.Oi 73 '¦..

do coi .'.*,
1.000. "87;

do 4s >tamVed'
1 nnn c- ^outhor-* Ry ,.i

Lack R*»»i 5«'iOf;n 15.000.. 83%1"
en.

" 000. 83%
L E A «r«t ', -'. do 4S

1 onn "-¦ r ."""¦'-
Lake Ph^*-« o-Vn '.*>:' ,

1.°n'5p-*»n 3*-

do ^ * I28 00

do 4s 103
.j nno

Lehig v,iie^' '6a

t"-.
83 l:

8 *>U

LiffiretT. ... m'5;'
4 000 ^uL & JefT Rridge 4s
1 oon 65L * N .ifled '4,
¦s r''

... .81 -.

6.0no.. gnu
' ¦".
. 80«

...
.00" . 80Midva'p *5.eei 59

Milw E R '_' 5s
1.000 o-j

Minn * St L rfg- 5a
4 000 -,.

do 4s
''

8 non 4*>7,M St P * S s M 4s
*

1.OO0
*

771^
l.nno. 7-v
2 000

"

77]M K * T 2d' 4s
K. onn 30Mo Pnri«- 5s 1965
1 000. 73do crpi 4g
1 oon. r-t;
2.nno. 5RV,

Mot.».%;20_ ... BBfls T.rn RH of s' K 4s
1 nnn

r °" ctfs of rlepogit.,_,'' "-..-.- 85 i nnnN En»rr»' ft s 5s j .-.-. ¦.-

v
:'; "''965i .¦*.

5 nnn
5s

o
t: s Pf"-"v &¦ I 5i

N Or: T 5, Mex'5s ?
o ,./.'!! IV*

. v ,; '"'
¦.-¦* "i^ Vira-i-n*-- Ry ,5s

4 ""0 7 1 nno'.'.''.' [ 7q
do ^.¦f'> of denosit -;:t.

e "A0. 6U r ,-,.¦ -0
N Y T-' rlph 6s Wahn-*- '-t 59'

0 '>no. n=;i_ in nnn.«7
7 r""') om, Tn nnn v'-"*-i
1 '"" !." K nnn' _'' ^*;

N Y v *- Bn 4'-*' W«t .P,-"*r-> 5a'
15 nnn An <*. nnn -i-

1 nno ni: *w.t r.,.:c ". ts
Norfr-"' p* W cvt ,:- 1 =; oon K1N.

n n,"'0 .im»/. t; nrir, s, s
_imiv w<~l*.-« Tl-ion 4---

' n«n .1 n" ¦'. i nr.n -.('* "" WHso" c ijt 8s
2 onn ;oii. 1 nr>n. 0.|.^,

do <*,. -rlo rv* <r.
2.00i ... 7i?.- 2 mo ,93

Tire* T'ja \T"~*» Lon«?
Cotton Tlian f J. S. Crow«

Mnrc mg Ft«ple cotton than is
jrown in thc United State? wil] be r"-

quired for thc estimated production of
autornobilo tjros d«rin_ lf'JO. accord¬
ing to thc ralculations of thc pre-i
dent of a promir.ent rubber companv
Hi> plm-PK the estimnted tire prodac-
tion for this '*ciir nt 40,000,000 and the
amount of cotton in the averare tire
at. f"-ir pounds, _ivlng u total cTf 1'iO-
000,000 pounds of cotton, or 600.00C
bales a.s tlie amount that will he ri--

quired.
The cotton goods trade already is

nufferinp from the inroads heinn- mad«
upon it. hy the manufacturers of tires
both fubric nnd cord, and the mak-rt
of automobile tops and upholstery whe
use henv>' wide sheatinirs. ln tire
const'iiction only long mtaple cotton il
used, ft« »tron_th i« the prime r"

quisite. Kxperiments are now beinj
made with shorter (ilifr^, in an effort
to relieve the cotton 8hortu_e nnd tr
brlng down the U>81 of tire manufac
tUiC.

Investment
Information

Questions ef general intereat to
investors will be answered in thia
column, in which case only initiala
will be used. Otkera will be an-
swered by mail. Address all in-
quiri's, inclosing a stamped, ad-
dr^ssed e»*>»U>pe, to Financial Editor,The Tribuns, IS± S'assau Street, SevYork City.

On the Wrong Track
Question.1 own 3,000 shares A'.'.ied Oil

Corporation. which cost me $2,612 and paid8 per cent dividends. Dividends have been
passed, and this stock at to-dav's quotations
represents a ioss to me of about $1,150. I
am thinking of selling this ar.d take my loss
ano reftiveating the proceeds in United States
Steamship at $3 per share. as it occurs to
me that the prospects of United States
Steamship at prcsent prices and possibilitiesof reorganization are better for me regain-ing my loss than to leave my funds tied upin Allied Oil. Will you kindly give me youropinion on the wisdom of such an operation 7
.R. E. L.
Answer.For us to attempt to advise

you in regard to a transaction such as
you outHne is out of the question. The
United States Steamship Ccrnpany has
not made public any statement of earn-
ings which would enable one to judgewhether the stock is worth more or
less than it is se! ing for at the presenttime.* The action of Allied Oil shares
has been a great disappointment to
hundreds of stockholders." In the light
of the statcment recently issued by the
directors when the dividend was passed,the prospects do not seem very en-
couraging, but whether you would be
any better off to make the proposed
switch is a question to which the fu-
ture alone holds the answer. Our ad-
vice would be to leave speculative is¬
sues entirely alor.e and contine your
purchnses to seasoned preferred stocks
yielding a steady income. You would
then be on the right track.

Investment Not Bettered
Question.I would like your advice on

this. I bought £300 worth of British Vic¬
tory 1 per cent bonds for $936. Do yputhink it a good investment? I have $1,400
worth of Liberty bonds and was advised to
sel" them and buy French and Bnti?hbonds [ ma e the purchase f*-om on" of
the firms that. advertise in The Tribune
and also had the advice from him. I am a
working woman and would like to make a
good investment ami I hope I have not made
n n- ;take. Please let me have your advice
about the Liberty bonds..A. L.
Answer.We do not wmsider anyforeign government bond as good an

investment as Liberty bonds. When-
ever you >ell the !a:ter to purchaseother securities we believe you weaken
the position of your principal. We do
not mean to imply that the bonds of
Great Britain and France are not safe'.
It is our opinion that they probablvoffer good speculative investment op-porf inities. Your purchase of these
securities may ttirn out to be profit-ab Nevertheless for pure invest¬
ment purposes you cannot improve
upon Liberty issues.

Boston and Montana De-velopme-nt
Question.I would be pleased to have yougive me information concerning Boston ami

M ntana Copper..M. R.
Answer.The Boston and Montana

Development ( ompanv was ir.corpo-rated July 17, 1913, "under Montana
laws. The property consists of two en-
tire mining districts, including twenty-
seven lode claims and six piacer claims
in the French Gu ch district and eighty-nine lode claims in the Elkhorn dis¬
trict. The company practically con-
tro s the e d stri^ts. These two groupsinclude about 2,600 acre.s. It controls
the Montana Southern Railway, a nar-
row gauge steam road. connected with
the Oregon Short Line from the Divide
to the mine on the Wise River. The
authorized capitai is $25,000,000; par$5; no dividends as yet. It is reported
that one issue of $400,000 bonds was
made January 17, 1919. The companyis operating its mines and doing con-
Biderable development work. It wa3
recently announced thal shipments were
about i73 tons of ore a week. This ore
is said to average $50 a ton in copper
ind ver, Net sme'.ter returns are re-
pi rted to average about $1,000 a day
on lipments now being made. It is
exp ted tha; these returns will be
nearly double this spring.

A Speculative Pair

and Anaconda Copper are speculative.
The purchase of such securities for in¬
vestment purposes is not wise, in our
opinion. If you are willing to specu-
iate and intend purchasing these
stocks in order to sell them if they
rise in price, that, of course, is'another
matter. Upon such transactions we
are unable to advise you. United Re¬
tail Stores has paid a dividend of $3 a
share, the manner of the payment not
being specified. Anaconda pays $4 per
annum, quarterly.

Northern Pacific's Dividend
Question.I will very much appreciate a

reply from you regardirg the prospects of
dividends to apply on Northern Pacific Rail¬
road Company stock after the Interstate
Oommerce Commission has passed on the
men-.- of the case, etc. This may bc a dif-
ficull question to answer at the present time.
but I would he glad to have your opinion
whether it will be 54, 6. 64 or 7 per cent.
At whatever rate. would you kindly auggest
a fair price for stock'.' N. V H.
Answer- You are quite ri^ht in as-

sum ng that it is difficult to tel! what
the dividend rate on Northern Pacific
stock will be. Many peopie have unhesi-
tatingly stated that the roads would
earn ccrrtain amounts. We (io not be¬
lieve in these figures. The whol mat¬
ter is one of the greatest uncertainty.
We have maintained that t trong
roads would grow stronger. be ) ¦: bet¬
ter able to cone with the requ rements
of the ncw legislation. One of the dif-
ficu.t tasks will be to determine the
proper valuation of the various proper-
ties. Remember, too, that this mat>r
of return on the property investment
applies only to the transoortation part
of the company's business. Income from
other sources wil] not be considered.
Such a road as Northern Pac.iic should,
in our opinion, be able to maintain it¬
self as it has done in the past.

Granby Consolidated
Question.What is your opinion of Granby

t". :..-.. dated Mir.lng and Smelting as an in¬
vestment?. A. N- D.
An ;wer.As the Granby directors

passed the dividend due last August,
we do not regard the stock as an in¬
vestment issue at ali. In February it
was announced that the company had
issued $2,500,000 S per cent convertible
debentures. It was stated that this
kfuc would extinguish certain current
liabilities Lncurred during the last two
years. Production in 1919 totaled
about 2.'i..">00 000 pounds, against 38,-
B00 000 pounds in 1918. It was stated
that capitai expenditures of the com¬

pany during the last two years had
been about $11,500,000, an amount
greatly in excess of original estimates,
Present ore reserves are stated to be
in excess of 11000.000 tons. ln addi-
. ,. to this there are said to be 10,-
000,000 tons oi lower grade ore. eati-
mated to contain over 150.000.000
pounds of copper. These values are

recoverable, and it is expected that as

Boon aa funds are avaiiable a con-

centration plant to extract them will
be built. With the prospects some-

what brighter for the copper industry,
this Btock may have speculative pos¬
sibilities.

Four full columns ol in-
i veslment questions and an-

sxrers are pnhlished in The
Tribune every Sunday.
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$550,000
TIFFIN PRODUCTS, INCORPORATED

FIRST MORTGAGE 5%%
REGISTERED CERTIFICATES

Principai and Intcrest Guarantecd. Lcgal for Trust Fnnds

In Denominations of $100, $500, $1000
Wc rcproducc a letter from Mr. Frank Bailcy, which de-^scribes thc issue in detail.

3IALTY A980CIATE8 INVESTMENT CORPORATI
TKIWTY ONK SAIIAU «rsl(T

»»«m MVIr Munan NtV YORK
WUJ*N M. aRKVC. ».«¦ MKM_» I. _n_ M.

ON

¦u»oh 2$,-132*9.

Bw Itfffln _ro_aot_, I_eorparate4. Firtrt Mortgage 5t£ Segia-»0T»_ Oertifioatea are Beoured oy Firat Mortgage made by the *iff_a Pro-
-.¦Mta, Inoorporated, and, now held by tha _rude_oe-3o_ds Corporation.

_ .
Tlie property corered by this mcrtgage is a plot of. land oon-talnlng 102,250 equare feet 011 whloh la ereotei a fire story oonsreteBuilding fronting on Jaoison Arenue, Lcng Island City, oontainixsg acrrox--laately 04,000 sa-oare feet of floor spaoe.

Ihe property la Talued at aore than $900,000. ar.d the tltltia guaranteed by the Title Guarantee Trust Company of 5ew York.

**». aortgage and all title papers are deposited Ttith theTltla Guarantee Traat Company who hold the same for the eq_ii pro rat_beneflt of all holders of these Certifioatea and who certify thia fact
on each oertifloate issued.

The Certifioatea are issued serially and the aEortlzatioa
?&ya«-t8 a^e as failows:

57.500. April 21, 1921
57.500. April 21, 1922 A*37.500. A-ril 21, 1923$437,500. April 21, 1924

The earnings cf the eonrpany aro greatiy in excess cf theinterest' and anortization charge3.
The Certlfisates are legal for trust funds and the payient of

both prinolpal and interest is Guaranteed "oy er.dcrae_ent by the Realty
._*iociate2 Inrestaient Corporation - baoked by our entire rescuroes.

Yours Tery truly,

TB-Sf

In considering thc features of this issue, it is important to
take into account that these certiiicatcs orTer clcmcnts of
safety not found in ordinary conscrvativc bond issues, for
they are rapidly amortized by payments of principai, so that
the security of the issue and thc security of your investment,
backed by a liberal equity in the first place, grow stcadily
stronger together, in a mutually cumulativc acccssion of
strength.
The unusually conscrvativc features of the issue make it
especiallv attractive ior institutions, trustees, and others who
desirc an investment which is frcc from fluctuation, and
guaranteed as to interest and principai.

Price: Par

pT\\hmdjfa0*

nwor ctv_rrj_MT
*»«._ ASTHE pnu*H»

AN> AISTKONCk >

Realty Associates
Investment Corporation

31 Nassau Street, New York Phone Rector 2181
162 Remsen Street, Brooklyn Phone Main 6480

___Za___a_______________ZZ2__2____ ¦- ..w..:'.::.:.',.::::::.'. .¦-,-. .'-.i-.^irrrr-V,

ii Here iviercnants

Most Do Congregate"
AT the corner ot Fulton
/-A Street and Broadway,

the foot of the com-
mercial district,where dealers
in diamonds, textiles, foods,
chemicals, dyes, leather, and
various other commodities
of commerce are found, this
hank has for over sixry-four
years conducted a commer-
cial banking business.

We invite our friends in the trade to
confer ivith us regarding any banking
matter.
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THE
NATIONAL PARK

BANK
OF NEW TOWC

Resources over $275,OCO.OOO
_


