
horeign
GoverniiientBonds

j are selling to-day at extremely
low prices. ciue to the unprece-
dented decline in Foreign Ex-
change. Ratei have, however,
shown a strong advancing ten-

dency during the past few
months Return to normal
conditions would provide un-

usual profits.
Complete details of several
attractive foreign Govemment
Bonds, purchase of which we

recommend, will be sent upon
requrst.

Kelley, Drayton & Co.
Uei bers ATeto York Stock Exchang*

l.ord's Court Building
40 Exchange Place, \en> Yrrh; City

Telephone Broad 0291

uiiiiiiiiiiiiiimiiiimiimiiimumiiiiiiL

I Seeurities I
| That Do Not J!
1 Depreciate 1
E They are guaranteed as to =

E principal and interest a\. E

E We ofier the following E
5 guaranteed first mortgages E
E on improved New York E
s realty. =

E £U£5D_ Kental Jyrnrlty =
= $1,800 j $300 $3,700 =

E li2!2j>0 $420 ~$4,100 =

| $9,000 $2,448 $15,000 E
E $20,0001 $8,808 $42,000 =

. Guaranteed Certificates from E
E $ioo up E

1 New York Title |
E AND E

| Mortgage Company |E 135 Broadway, New York E
E 203 Montague St, Brooklyn E
~ 375 Fulton St. .Jamaica. .

E Hridge I'ki/a, L. I. City. ~

^IIIIIIIIIIIIIIIIIIIIIIHIIIUIIUIIIHIIIIIIII^

. THE
CANDY

f OF THE
'SOUTH

THB buslneee of The Nunrta!!y
<'<.rr.pany. raakers of The Caw'.y

of the South, haa ahown a a'eatly
'.r.rreas* s'.r.-e :'.;> incep'lon thlrty-
Ure yeare ago.

ptock of The Nunnally Company la
t)w Us'ad oa the New Tork Stock
Excfcang*.

A~. I"'i^ra'/Hi hooklet. <1»al!nif w!
:hia company, w1!l bo sent with.
cblljauon upon requebt.

Seeurities Sales Co.
64 Peaehtree Street

Atlanta

New Orleans Birmlniham
.Vsrrehi* Cbarlottc Jacksonville

Island Oil
Complete details and dis-
cussion of Metropolitan
Petroleum. Island Oil
settlement.

Aak for Circular No. 56.

fl«nt without obllration.

MSWoLFE^Ca
ESTABLISHED ISC^

41 BROAD Sl\ NErVYORK,
PWon45 BfotA 2^

Odd Lots
Writt btpt. i»

(hJSHOLM&(HAPMAM
M*mb9rs Wvu» Tork Btook Hxoho^go

71 Broadway New York City
t>'»wrj onv*.*» Ii »3nd S«.
aUr.aw. Ottkeo, 2*0 I-*DO« AV., cor. ltill St.
iroaa CrfrV*.»»l J£ :«»'.n »t.
»r»'././ri OfTVs* . . ...»!< Court St,
f»r./«f« orr.'.«_.12 :< Broa-iwar
K«»*rk OfBca.777 UroeA St.

H M-Z-,¦
u. I

PRICHITT & GQ
Mttnbrn RY.Stock Exchange

SIXTY BROADWAY
NEW YORK CITV

Twin City Rapid Jranait
afair^a »r..,». ti,tft,M*lna. ii'-'i.;.*
jJH .a/'ri»l.«» 270,7*51 Ir,':. i»,^;'flNirHM »f»«r 'h*a »»>,09.'» Jn«:. 76
*~nint*>«- ttromn t.l '«7.r:Z4 lf.-. <t*,7i
;'.'«,¦ . r.-,j (,-,:, in< ,..-^
^".u» -.r<a» j<tW4in6, »6.««i

The Day's B
lT. S. Govemment

Transactiona

Bid and Asked Quotationa
, Closing Closing
Iaberty bonds. Yesterday. Monday.''.¦«. 1947. 93.00®. 93.12 93.12® 93.30

st 4a, 1947... 85.50(2 86.50 85.50CU 86.00.1 4a. 1942- 85.60® 87).80 85.40® 85.60
at 4%s, 1947. 86.1UM 86.58 86.00® 86.30d 4%s, 1942.. 85.80® 85.90 85.800 85.88d 4%a, 1928.. 90.62 u 90.60 90.30V 9o !<¦
th 4%s, 1938. 85.90® 85.91', 85.80® 85 88
.'ic 4%s, 192;!. 96.72(a 96.80 96.50© 96.60do. 3%a, 1923. yG.80® 97.nO 96.48® 96.60
Pre-war issues:

is reg, 1930-101 @t027s coup. 1930. .101 (S>102
ls reg. 1946. 89
;s coup, 1946. 89
ls icg. 1'J25.106
Is coup, 1927,. 106
is Pan, c, 1936. .101
.'s Pan, r, 1936. .101
is Pan, c, 1938. .101
is Pan, r, 1938. .101
is Pa.i. reg. 82
ia Pan. coup. .,. 82
Phi. 4s. 1934_85
Phil 4s, 1935.-.. 85
Phil 4s. 1936_S5
D. Col 3s, 1965.. 97

w o i

I®
0) 86
Oi. 8'!
(§] 95

101
101
89

©102
©102
© 92

89 @ 92
®107
@107|@ .

101 @1-82 @ 86
82 ® 8C
85 @ 95
85 <& 95

@ 95ffl) 95
<& 97 @

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

Bid. Asked
\nglo-Freneh Extern 5s, 1920.. 98% 98%\rgentine Intern 5s, 1945. 71
Janada, Dom of, notes, 1921... 06Vzdo 5s, 1921. 97%do 1926.89'
do 1929. 92
do 19.9,1. 90

7hinese Gv Hu Kug Ry os, 1951. 44%Juba Extern 5s, 1944. 91
do Extern 5s. series A, 1949. 72
do 4%s, 1919. 73%Dominican Rep 5s, 1958. 82

Dity of Lyons 15-yr 6s, 1934.] 88%City of Marseillea 15-yr 6s, 1934 88%City of Bordeaux 15-yr 6s. 1931 *:.*%City of Copen 25-yr 5%s, 1914. 76VaCity of Paris 0s. 1921.",. 89%Jap fiov 1 %s strlnjj loan, 1925. 74%d 1%s, 2d ser. 1925. 7-1-'.,di Is, strlng loan, 1931.... 58%Cit: >t Tokio 5s. 1952. 66%l'l I! & l 5-yr 5%s, 1921.. 95
do 3-yr 5%s, 1922. ;.;;.'.
do 10-yr 5 4s, 1929. y0',|do 20-yr 5Vas, 1937... ..... 86%Mex Extern strl 5a of '99, 1945. 30%do gold 4« of 'U4, 1954. 26 >¦>

71 Va
90%
97%
89%
9-%
90%
44%
91%
81
71
83 %
89.%
89%
89%
76%
89%

57%
95%
93%
91%
86%
31 %
29

(Sales)
Anglo-Freneh 5s

157,000. 98%
3,000. ;<S%|
1,000. 98%
64,000. 98 ii
1,000. 98A
5 000. 98%
3.000. 98%

Argentine G 5s
10,000. Tl'a
1,000. 71%
lo.ooo. 71

City of Bordeaux 6s
l.ooo. 8S%
2.000. 88%jC 000. 88%

City of Copenhagen
6%s
2.000. 76%
1.000. 76%

City of I.yons 6s
6,000. 88r>s

City of Marseilles Os
500. 90%

City of Paria 6s
l.Ofjn. 89%
7,000. 89V.
3,000. 89%
11,000. 89%
1,000. 89%

City of Tokio 5a
9,ooo. 57

Dom Canada 5 4*
notes 1921
19,000. 90%
l.ooo. 90i.

do 7,i..s 1929
;!,ooo. 92%
1.000. .! 93
10.000. 92V-

do 5s 1926
1,000. 89%

c!o 5s 1931
4,000. 9ri%

Dominican R 5s
3,000.s30f. 8?,

Jap lst ser 4%s
4/iorj. 7RViloiooo! 76

74-%
75

I'-,

10.000.s30f.
Ilailwav. Other

Jap 2d ser 4i;,8
30.000. .'.".
15,000.
25.000.
2,000.
2,000.
5,000.

do stltr loan 4s
7.000.s30f. 59
2,000.s30f. 59%
1 .ooo. 594,000.'. 59%
7,000. r>8%
2,000.s30f. 58%

Rep of Cuba 5s 1904
1.000.s30f. 91

do4 4s
1.000.s30f. 72%

U K of Great Britain
& I 5V4a 1921
5,000. 95%
lo.ooo. 95
1,000. 951/2
11,000. 95%
!,000. 95%
11.000. 95%
14,000. ... 95
5.000. 9514

do 5V>9 1922
1.000. 93%
3.000. 93%
86,000. 93 u,

do 5'-.,s 1929
97.000. 91
70 000 91

do 7,'.,s I9:t7
13,000. 86%
25,000. 80%
10,000. 87
3 000 86*^i\ooo.'";;; so%

U S of Mexico 5s
2.000. 31%

N Y City 4148 1903
2,000. 94%

do 4s 1957
15,000. 84%

do 4s 1959
l.ooo. 85V,

Corporations
Alaska Gold M 6s Cen Pacific 3%a

ser A 2.000.
l.nno. 151*

Am Ag Ch cvt 5s
1,000. 89%

Am Smelting 5s
L.OOO. 76%
1,000. 70%

do gtd 4s
10.000. 66tt
16,( (0. 66
5,000. 06*4
10,000. 06K

66%
Am T & T cvt 6s

2.O00.

ihort l.ine 4 =

do

2,000.
1 000..
8.00".
col 5 s

8,000.
4.900.

10.000.
do col 4s

2,000
7.000.
5,000.

93% Ches & Ohio cvt
93 .¦-¦ 2 000 74 U

78% C

'3%

71V4
69

33

74
74%

t 7s
1,000

Am W P
1,000. 81.

Armour & Co 4\^*
7.000. 79
20,ooo. 78%

A T & S F gen 4s
l.nno. 707*
1 000. 7iv,

71%

do

do

Atl

do cvt 4s 1960
12.000.
37 000

i. 1. & n
6,001).
1.000.

Balt & Ohio 6s
11,000.
25.000. 84%
47,000. 85
59,000. 85'
10,000. 8

62

84%

5.000.
'4

86
87,%
85%
85%
8514
85
84%
81

15,000.
5.000.

83,000,
10,000.
57,000.

i 000,.
26,000..
2 noo. 84%

do rftr Ga
10.000. 59%
3.000. 60

do cvt 4 %a
6,000. 59%
1 000.:. 59%
21,000. 00
5.000. .... 59%

do gold 4s
1,000. 5gi£
3,000, ..... 59%

do p 1 8%a
1.000. 80%
6.000. 80%
11,000. 81
2,000. 81 %
3.000. 81

do F'ltta r. B &
W Va 4»
7,000. 54

do Sw 3%a
1.000. 70
."ooo 701,4
2.000. 70 %
T b 0 4s
2,000. 45
Ste-1 lst 5a
7 000. M%
12,000..90

do rftf 5a
4.0O0.

do v rt\ hn
1,000.
4,000.

Brooklyn Rap T
1.000. 40V4

do etfa of <!rpo*it
2 000. 40
1,000. 42

Brooklyn 1/ Gaa f-«
1 000. 79

Ontrnl Lmther 6«
1.000.. 93

C«m ft Jt of N J 5a
3,000.S'.V,
4,000 90 V

do gen .f-.s
2.000

do cvt. 4'.; s
7 000

& Aiton'31
2,000.
2 000 324

B & Q lllnois 3%s
2.000. 71%
NVhraska 4s
4.000. 85V
joir.t. ts
1.000. 94 17
l.ooo. 94 iA
7.000. 941,;
2,000. 94%

2.'!.000. 0414
L.000.830f. 93^

10,000. 941,;
7,000. 94 V

C Great Weatern 4s
l.ooo. 51^

C M ft St P cvt 5s
e.tr B
10.000.e,ivt
12,000. 03 M
3,000. f,3ii
1,000 0.","(

do registered
5,000.

do cvt 4%s
l.ooo.
3.000.
2.000.

do rf-.r 4V,b
5 000

do 4s 1925" "
10 000. 72

do deb Is 1934
3,000. 55

CRISP rfg 4s
1.000. r,:(
1,000. ^2".

Chicago \'n Station
41 B Ber a

18 000 72
Chile ('<.,. r.nr 7s

5,000.100V
2,000 100^
1,00 1.1001

do 6b
14.000. 761

Col Induxtrial 5a
1,000. 721

Col & So 4%a
3,000. 70

Con Gns tem 7h
8,000.1001
5.000.100

Corn IV 7,3 1931
1 000. 98

Cuba (,'iine Suxnr

61 V
65
64^
r,'

56%

do

Beth

82

791,
80
7a

t-rn -t

Drn

8,000. 98
10.000. 98'
5,000. 981
2,000. 98
1,000. 98'
43,000. 98:
6.000 98'

10 000. OS'
46,000., 99
3) 000. 9R
l.ooo. 98;
A R G con 4«

¦,¦:¦,

1 000.
1.000. 61

do rft- Hi
2.000. 45
2.000. 45
1.000. 45
4 000 ,. 45

Detroit Rlv T 4%a
10,000 73

Krl» l«l con 7m
r, 001 'if,V do. |,

95 1,00(1 . 41

ond Market
Erie cvt 4s ser A

3.000. 36
4,01)0. 35<lo cvt 4s ser B
10,000. 35do cvt 43 ser D

.
52 Ooo. 38

do Pa col 4s
30.000.... 74 VGen Elec tem Us
2.000. 08%1,00.). 09Hock Valley 4%a ,

9,000_.". 64
Houston & T C gen !s

2.0CO. 04
Hud & M inc 5s

2,000. 21'4
15.000. 21
10,ooo. 21%111 Central rfg 4s
1.000. 67';.

do 4= 1953
5.000. 61%

Illinois Stcel 4%s
1,000.." 75%

Indiana Steel 5s
8,Ooo. 00%
25,000.\ 90V4

Interboro-Met 41"S
5,000..
5.000.

HeadinR jren 4s
5,000. SO'i
15,000. 80V ""

7,000...
5,000. .,

7,000...
10,000.
5,1.
5,000.

20,000
"5.000.
20,.

3,000,
45,000.
6,000.
15,000.
5,000.
5,000.

J O.000.
5.000.
10,000.

tlo C N J 4s
1,000.

28,000.
3,000..
15.000.
7,000

17 [Rlo G W col 4s'
V4I 7,000_

81 H
81 -,
8 ¦.;
K2
X:"-.'
»2>;
82%
81
80%
80%
80%
So
80%
S0i,i
80%
vT>4
80
89%
8!)
83

49'.;do ctfs of deposit R I Ark St I, 4%8
1.000. 17% 2,000." 61%

Ir.terboro R T rfg 5s
15,000. r,;,
.l.ooii. 53
¦1,000. 53
10,000. 53'
6,000. 53
10,000. :r-

Int Mer Marine 6s

2,000. Ol-,
1.000. 61%
4,000. <;!..¦.
4.000.s3nf. 61 %
1.000. 61%
l.ooo. 61%
L.000. 61%

51 L Ir Mt & S 5-,
.,ooo. 88%| s'000. s'-'"'t

Kanaas City So 3-.i do 4 s Kiv & G div
2,000. 51 5,000. 04%

Kan City Termiiial 4s St L & S F 4s Rer A
10. 66 2,000.

2.000.LO',000.
.(i '010 59.

-' v

53

2.000.
40.000.
.i

5.000_
do 5s ser lt

l.ooo. G5%
1,000. 65%

do 6a ser C
3,000. Sl

do adj Ra
l.ooo -¦;¦.
2,ooo. r.svl
10,000. 58
25.000. 57%
2Ooo. sg
50,000. 57%
1,000. 57
2.000. 57'..

do inc 6s
10,000. t.'!\
6.000. ll
10,000. 13%

Lack Steel 5s 1050
S..). 89
3,000. 89%

do 5s 1923
1.000. 03%.
2,000. 93%

Lake Shore 4s 1928
4,oou. 80%
2,000. 81%|Lchifih Valley tis
5,000. 96

Liggett 6t M iia
l.ooo. 8i%!

Lorillard Co 7s
l.ooo.100

I, & N imilied 4a
lo,Ooo. 70 %:

do S & N A con
5s lo63
2.000. 79

do So Kt joint 4s
5,000. 60

Midvale Steel 5s
3,ooo.'81
10,000. 81%

M K & T lst is

2,ooo.54%;
-M St P & S S M 4s

1,000. 75 pt L Swn l'aY 4s
Mo Pacilic gen 4s l noo 6"

1,000. 52%! .¦ noo ¦¦:
1,000. 53 l.ooo. ....(;
1,000. 52% do Tevminal 5s
J5.000. 52% 4,000. 54%5,000. .j2-.i| do con 4s

Nat Rys M 4%a .-, ooo ,'.;
2.000. 21 jff T" M & M 4s

National Tube 5s Mont-ina ext
.l.ooo. S8%! 2,000. 79%N Orl T (jt -Mex 5s Seaboard A L adj 5s
1,000. 49 5,000. 3<%New Url Terminal 4s 2 000 'l';
2,ooo.6i ?]ooo'.;;;;; 31%
l.ooo. 60% 8,000. 34

N Y Air Brake 6s 1.000. '.V.V'\
2.000. 96%|So Pacific cvt'5s

1" ooo
l.uOo. 07

N Y Central deb 6s
2.000. 89

S!);4
S.fioo. 89
',,oiio. 89 VJ
-1,000. 89%
6,000. 89%
l.ooo

do rfg 4
7.000

89!..
73

71

65

64r

do ls 1934
1,000.

do con 4s
5,000.

do rfg 3%s
l.OoO.

do L S 3%s
1,000. 55

N Y G E L H & P 5s
3,000. 74%
1,000. 75

do ii m 4s
1,000. 011,4

N Y N H & 11 6s
2,000. 68%

do cvt deb 3%a
l.ooo 45

N Y O & VV lst 4s
1 000. 56

12.ooo. 9!) 14
6 Ooo. 90%
l.ooo. 97

do cvt ls
3,000. 751',

1 1,000. 70
l.ooo. 7514
1.000. 70 i.

do rfft 4s ,

O.000. T1! C,
1,00(1. 7!
1.000, 71%

78%
78%

Southern Ry 5s
1,000.
4,000.

do 4 s
l.onn. :,--!',
5,000. 55 '¦

2.000. !»5»J
4.000. 50
1.000. 551..
8 000 50
.1.000. 5S<K

10.
Texas Cn cvt 6s

5.000.l£)t"s
Texas & P lst, 5s

5,000. 70
Third Av adj 5s

N Y Rys adj 5s ctfs \Vnlo^fn°e\^'^ 24%
8,000. 98

90 V

of deposit
5,10)0.

N Y Tel deb 6s
1,000.

dn 4%a
2,1)00. 75
5,ooo. 7434
1,000. 74%

2",000. 75'
4,"00. 747^,
1,000. 74%

N Y W & Bn 4 '.
1,000. 39a;

Norfolk & W cvt Os

do lst, ls
1 000. 70%
1.000. ..'.'. .' 79rvi
O.ooo. soi;
2 000. 7!).yi

do cvt 4s
1 1 000. 82%

do rfrr ls
4 000 09'

Un Rd' of S F 4s
ctfs of deposit

l.ooo. 23%
noo 0-.v -Unjted Kv Inv 5s
3,000. 97Mi -, 0fm ft77/

O5.ooo. 97% JS::;;;: llA-.'.'"'". ;i ¦'". 1 000.. 09%
, "¦"l"!. 97%USRealty& 15.do con 4s ., 0m0 ro9,ooo. 68% 7'nno. si

North Pacific 4%s TJ S Rubber' 7a"
2,000. 71% 1.000.100%

do 4s do 5s
9,000. 70% 1 000 81%
20,000. 71 2,000. 81%

do 3s 4,000. 82
1,000. 51% 3 000 81 %
12,000. 51 II 3 Steel S f 5S

Orc &¦ Cal lst 5s
2.000. 87%

Ontario Power 5s
1,000. 82

Ore-W R R & N 4s
1,000. 04%

Pncifir G & E 5s
5,000. 75

Tacific T & T 5s
5,000. 82%

Penn 5s 1968
1,000.
3,000.
1,000...

do v.en 4 %s
5,000...
I,o00.
8.000.
3,000. ..

1,000.
3.000. 74

Pcre Marquctte 5s

1,000. 9"i.'il'ooo' .,..'. 03
6,000. 92^
2.noo. ''¦'":
4.000! .'...'. 9".
7,000. 03'.
r. 000. 03
6,000. 92%
2.000. 92 V.
r; r,oo. 927-;
1.000. ..... 93

jjijji Va-Car' Chernicai 5sR:)1', "ooo 931483% Wesf jjlect'ric 5s
_- 1 000 95%
i" IWest Maryland 4s

1 '«i in.noo. 49%
2 000 4 9',-;

l%,\ loooo. 49%lyfi West Shore 4s
n ooo. r,7

Wilsoo Co lst 6s

74%

89%2,000. 81 2,000.
2,000. 79% 1.000.
1.000. 79%i do cvt Ra

Phlla Co 5a 1922 4.000. sn
1 2,000. 88%' 1 000 . RS%
; Pub Ser of N J 5s 'Wlsconsin C 4s
tl 4.000. 60% 2.000. 62%

-.-.

' Central Leather Earninjjs
i Deeline in First Quarter
j Owinp; to the lull in the leather

market which haa prevailed since tho
fall of 1919 earnings of Ihe Central
Leather Company for the quarter ended
March 31, 1920, showed an appreciable
deeline, amounting to $2,R9R,525, or

$798,265 less than in the correspondinp;
period of, the precedlng year. Expenscs,
ctc, aggregated $1,3(58,78], a $232,454
gain over the Marc>. quarter of 1919.
Total income wa>-: 5>1,669,769.
Hond interest of $459,552 was paid

during the quarter, leaving a $1,210,-
217 balance, which, after the deduction
of $582,732 in preferred dividends, was

equivalent to $1.58 a share earned on

the $39,701,030 common stock. ln t-hc
name period of the year before profits
of $2,112,918 were equal to $3.85 a
share. Common shareholders received
$496,201 in dividends, after which a

5131,224 surplus remained for profit
und loss.

m-

Pierre Arrow ProfitH Equal
To $2.07 a Share on Stock

Net profltu aftrcr charges and Fed¬
eral taxes of the Pierce Arrow Motor
Car Company in the quarter ended
March 31, 1920, wero $717,1205, equiva¬
lent after preferred dividends to $2.07
a Kharo earned on the 250,000 bhares
of common stock outstanding, com¬

pared with $507,884, or $1.47 a share
in the corresponding period of 1919.
Operating prolits in tho perior1

amounted to $1,221,493, or $276,051!
moro than ln the same quarter of thr
precodlng year. Federal'taxes, inter¬
est, etc, augregated $504,228, lcavirifc' l

$717,266 buiance avallablo for divi¬
dends.

Investment
Information

Qttesiions of general interest to
ivvestors will be ancwered in this
colvmit, in which rctse oviy initials
will bc used. Others will be an-
twered by mail. Address all in-
quirivs, inclosing a etatnped, ad-
dressrr! e»'<".lope, to Finuncial Editor,
The Tribune. 156 Nassau Street, New
York City.

For 8 Per Cent Keturn
Question- What is the best 8 per cent in¬

vestment for $8,000? Living has gone up
-bout three times. Should not interest go
ip to meet it? Many of us havo to depend
n our income. I do not care for short

'.erm notes, as they have to be renewed too
ioon. -W. L. H.
Answer -You are quite right. Liv¬

ing costs have gone up. lt. is a verydifficult prohlem for most of us. The
old 5 per cent investment no longer
serves our purpose. As a matter offact investments of all kinds have had
to confonn, in a certain degree, to the
new state of affairs. You should real¬
ize, however. that the greater the re¬turn on onc's investments the greatertho risk, as a general rule. For that
reason we advise prospective investors
to proceed with caution. The pre-ferred stocks named bclow yii I'd 8 per<-.-nt, in some ci ses
None are what mav be
issues: E. G. Budd
Company 8 n. r c> ,..
Farrell & Son 7 perKelly-Springfiehl Mo'.oi Truck 8 per
'' ' preferred. M< k <S Co. 8 p< r cent
i'1" ferred, Willys Cornoration S percent preferred. and General Motors

tly more.
nned seasoned
Manufacl uring

William
eri ;.; ferred,

(. orporation pci cent debenture.
Gulf. Mobile & Northern

Question I. rl] |, m, kll ,.v .,,.... .,.

V1 C'Ulf, 7; I, :.. ,. x rthern. AHhough
';'-'" h«s '"'"-i ¦¦'¦'.ading dom of latethis stock has dowly been increasing. Can
you tell me if il i> a good l.uyV .1. Ifl.
Answer The present earnings of

Gulf. Mobile iV Northern do not com-
n re favorably witli those of last year.Whih pross rev ue apnears to be
larger than for 1919. greater amounts
have been sxpi nded on maintenancc
and transnortation, resulting !n a def-
icit for the first two months of 1020

:' $71,128, against a delicit of 19,152for the corrcsponding period last year.Th road has opencd up a foi ty-mih
extensipn reccn'ly. We know of o
pn i' icular rea: on why the stock should

.'¦ ance, I hou h il does s thi as in
the case of a good many other .railroad
shi les. hal 11., pr sent price has dis-
co nted to a large extent unfavorable
operating conditions.

Chilc Copper
Question- Your advice and opinions on

differenl stock.s have appcaled to me as well
as others in this vicin'ty. Last year I

iight 10 shav f Chilc C< ppi r elock at
$25 a share. What is your opinion oT tlrs
ti ck. Do you th nk it will ever go back

77 7 11. D. r.

Answi r Many f
pnnic have, during t
through a period
Si vi ral have n p l-L
in earnings. A few
defic i; 5 for the year.
one of the latter. 1
some quarti rs lhal
co) per from Europe
tioi: of financinc th

Tne copper eom-
o ln year, gone

o\ unsettlement.
1 large decrea'ses
have even shown
Chilc Copper is
ia -the belief -in

the demand for
is simply a ques-
purchases. For

the three months of 1920 copper ex-
ports have increased. While we do not
attempt to forecast prices of seeurities,
nevertheless it appears to us that the
metal shares have rather well dis-
counted the unfavorable situation
which has existed for some time past.

Would I.ose Interest
Question- Will you kindly let mo know if

you approve of buying Fourth Liberty bonds
now or Vict ry bonds? The L'berty issues
sre so low. To invest 1 would have to take
money out of th- savings bank. If 1 in¬
vest now and take the money from the
bank do T lose interest from April or is the
interest st for six months? I thought if I
waited until Ju!y bonds would not be bo low.

Miss H. T.
Answer lt, depends upon the length

or time you wish your investment to
run whether you should purchase Lib-
erty 4th 4% per cent. or ,V*ictory 1%
per cent. The former are a long term
issue, the yield to maturity at present
prices being about 5.50 per cent, while
the Victory bonds, due in 1923, callable
by the govemment in 1922. yield over
6 per ceni to maturity. While we do
not advocate the withdrawal of funds
from savings banks, yet for the pur-
pose of taking advantage of the low
prices of govemment issues we see no
reason why you should not do so. In-
terest on your account would be lost
from January 1 last, if you withdraw
your funds now.

Itoth in About Same Clasa
Question I am holder of several Balti¬

more & Ohio, Pittsburgh, I.nkr Evie & West
Virginia per mil bonds bought at 56, and
Seaboard Air Line gold Btamped 1 per cent
bouglu at 58%. I intended to sell one lot
or the other of the above bonds and invest
in some of the better oil stocks, turn as

White, 1'billips, Simons, Kll: Basin or Gilll-
land. Which of the above bonds do you con-
Bider the wcaker one, or do you consider
both kinds of bonds unreliable? J. G, S.
Answer.Ncither of these issues of

bonds is high grade. At one time the
Baltimore & Ohio, Pittsburgh, Lake
Eric & West Virginia bonds were con-'

sidered a fairly good investment. The
Baltimore & Ohio system has done so

badly of late that all its issues have
declined; perhaps more in proportion
thi ii other bonds, with the possible ex

eeption of those of the St. Paul road.
If you are intent upon purchasing oil
stocks, realizing how very speculative
they are, it does not make much differ¬
ence which issue of bonds you sell, for
both are about in t.he same class.

No Change to Suggcst
Question T have tbe following stocks nnd

bonds: S20.000 United States Victory !'¦,:.
ten Bhares Republic Iron and Steel preferred,
ten shares Central Leather preferred, ten
shares General Chemical preferred, all at
about present prices, Would you suggost.
any chango in the above? 1 also have 500
shares Big Ledge, which cost me 50 cents
l>er share. Do you think there are any

speculative possibilitiea in the stock?- J.
1). L.
Answer.We see no present reason

for you to chnnrco your investments.
\'o comment is necessary on Victory
bonds. They are low in price, to bc
sure, but they will he paid. at ma-

turity, dollar for dollar. The preferred
stocks are seasoned and entitled to

good ratinga. B;>: Ledge, like so many
other mining stocks, appears to be one

of those issues which, if it otTers noth¬
ing else, affords opportunitics to trade.

Well Selected Preferred Stocks

QuC8tion. Kindly pass judgment on the
following preferred Btoclcs, to buy, put away
nnd forget about: United States Steel, Soars-
Roebuck, Bethlehem Steel R. American
Sugar. International Harvestcr of N*'w Jer¬
sey Liggett <t Myers, Baldwin Locomotive,
National Biacuit, Reading lirst, Norfolk &
Westcrn.- !¦'. L. IL
Answer.All tha preferred issues

you have ehosen are entitled to pood
ratings, in our opinion. Po not forpet
about them, though. Keep in touch
with your investments. Conditions
change, sometimes suddenly. At one
time New Havcn Railroad and Adams
Express woro considerod cood enough
for most investors in New England,
We do not. imply that any of the com-

panies whose preferred stocks you
mention are likely to follow in tho
path of these two corporationti. We
uso tho illust.ration simply to show
how essontial it is for one to keep in
touch with affairs at all times.

Four ftdl eolumns of in*
vestment questions and an-

ticera are publiahed in The
Tribune every Snnday.

New hsue to yicld 7.70%.
Secured by bonds of an issue listed
on the New York Stock Exchange.
Maker is one of the three largest Light
and Power Companies in the United
States.

$10,000,000
(Total Authorized Issue)

Pacific Gas and Electric Company
of California

Five Year 79T.- Collateral Trust Convertible Gold Notes
Secured by deposit with Trustee of $15,000,000 Pacific Gas and Electric Company

General and Refimding Mortgage 5<~b Bonds, due January 1, 1942

Dated May 1, 1920 Due May 1, 1925
Interest payable May 1 and November 1 in Cbiengo. New Yor!< or San Francitco. Denom-
in^tions .'.'1,000 and $500. Redeemable in whole or in part at 101 on any intereit date.

INTEREST PAYABLE WITHOUT DEDUCTIO.N FOR THE NORMAL FEDERAL INCOME I'AX NOT 10 EXOEED 7*

BANK OF CALIFORNIA NATIONAL ASSOCIATION, SAN FRANCISCO, TRUSTEE

Authorizea h the Rauroad Commission of Cauforma. Eliztbtt Inititment for Savmgs B,:nks in California,

Convertihre at par and interest at the option of the holder into (a) P.icific Gis and Electric Comnnny
First Preferred 6 Cumulative Stock at 95. at any time prior to Apri) i, I9J5 or (b) into Pacific Gas- and
Electric Company Common Stock at 80 on or before May I, 1922, and thereafter and prior toApnl 1,1925 at 85.

From a lettcr of A. F". Hockenbecmcr, S'econa Vice-President of ihe Company, we summarize aa tottoivs:

The Pacific Gas and Electric Company i« one of the three largest of its kind in the
United States. lt operates 19 hycIro-e!ec»--c gererRting pianis, 3 steam plants and 20 gas
manufacturing plants, its distributing syste^s extending into 33 counties of Central and
Northern California, havirg an estimated population of 1,850.000.

Notes will ba secured by pledge of $15,000,000 par value of the Company's General
and Refundlng Mortgage 5% Bonds due 1942, which, based on present New York Stock
Exchange quotaticns, have a market value of approximately $1,700,000 in excess of the face

, vaiue of the notes. Under the provisions of the Trust Indenture the Company must deposit
additional bonds if at any time the market value of the pledged bonds falls below 115% of
the par value of the notes outstanding.

The General and Refunding Mortgage Bonds are followed by dividend paying stock*
of the C-mpany, which, at present market quotations, have a value in excess of
$42,000,000.

The above tloes not inciude interest otiara,.* ol 4700.00U on Notes now being issuecs, tne proceeds ol which will
b> expended ior new property. the earninua from which should be tar createi than increased interest chartres.

Of the Company's present installed capacity of 331,567 h.p., the hydro electric plants
generate 210,924 h.p. and in addition the Company has recently obtained control of one
of the most valuable water power situations in the United States, capable of an estimated
ultimate development of 420,000 h. p. The first units of 70,000 h. p. are now under wayand should be delivering energy into the Company's system during 1921.

These notes are being issued to providc funds for the additional development of tho
properties of the Company.

PRICE 97Vs AND INTEREST, Y1ELDING 7.70<?o

Blyth,
San Francisco

& Co.
New York

Halsey, Stuart & Co.,
Chicago New York

Continental and Commercial Trust and Savings Bank
Chicago

Tlie above statements are not guaranteed, but are based upon information which we bclieve to be accurate and re'iable.ind upon which we have acted in the purchase of these notc».

AMERICA
E S TABL1SHED 1812

More than a Trust
DEPARTMENT

Our Trust Department, through this Bank's
merger with the Frankiin Trust Company,
becomes in all but name a full-fledged,
experienced, fully-manned trust company
with all of the extensive fiduciary facilities
so long'possessed and exercised by the
Frankiin Trust Company.

Wall iAVilliam Streets
NEW YORK

CITY

Fexas Pacific Land Trust
Certificates of Proprietary Interest

Bought and Sold
MacQuoid & Coady

Members New York Stock Exchange
14 Wall Street, N. Y, Telcpfione* Rector 9970

Th. Guaranty Tnwt Company ot N-w The Central TJnton Trust Company hns
Vorlc haa b««n auuolntod tranater agenl hopn nppolntnd tranafnr agnnt of th« claaa
f tlia Btock of tua Chadwlck EIomI^ii.h A nnd l: utoeka of tho M. H. Avram Com-

ompany. L>uny, Inc.

Position Open
A large manufacturing

corporation seeks a compe-
tent man as its Treasurer,
having experience and
ability,

1. As an office execu¬
tive.

2. As an expert ac-

countant.
3. As a financial man-

ager.
4. As t statistician.
Previous familiarity with

manufacturing management is
desirable, but not essential.
The essentials, in addition to
the above, are constructive
ability, the faculty of effective
co-operation with associates,
and the power of quick and
accurate analysis of statistics
a;; a check on current opcra-
tions and a guide for future
improvement and growth.
The applicant must be quali-

fied to render services which
will fa:«"ly be worth $10,000, or

more, and must be willing to
reside in New Jersey. in or near
a city of approximately 40,000
people.
Address (at least partly in

own handwriting), giving full
particulars and indicating where
a persona! interview may be
had.

A. M. Z. Box 219, Grand
Central Station, N. Y. City.

I. M. TAYLOR & C0.
Incorporntwi

INVESTMENTS
7 Wall Street

Bocton
Philudrlphla

CleTrland
mtotiurfh

Philadelphia
Securities

Pittsburgh
Securities

HUGHES & DIER
MEMBERS

Philadelphia Stock
Exchange

Pittsburgh Stock
Exchange

Chicago Board of
Trade

NEW YORK
50 Broad Street
Trlephone Broad 5140

509 Fifth Avenue
Telephone Vanderbilt 9533

67 W. 125th Street
Ttlcphone Harlcm 66I>1

Philadelphia
1435 Walnut Street

Pittsburgh
Arrott Building

Direct Privata Wircs.

HARRIMAN NATIONAL BANK
Fifth Avenue & Forty-fourtb St.

New York

LIBERTY BONDS
All di'nnmlnationa bought for rasrk

H«*d on the cloaing w« pay:
f46.65 for a $50.S«^% Bond, 55 Coupon*
$4H.:<« for a $50.»d 4V;«. Bond. I Coupon
$15.1)6 for a $50.Hi! 4'4». Bond. \o < oiipous
$42.55 fora $50.1th .*,% Bond, 1 Coupon
$4H.77 for h $50.5th 4*4% Bond. 7 Ooupona

PURDY & CO.
TH. John 3174-5-6-7. S4 Pln* »t.. X. T.

BANKING HOURS FROM 8 A. M. TO 8P. M
SAFE DEPOSIT VAULTS 8 A. M. TO MIDNIGH1

A apfetal mePtlns of hoidera of depoat.ertifleatcN of the M^trorolltan P«trof«uii
¦crporatlon haa bocii called for A-prll ia t(
nte on the plan of aettlement reached V*.
iweon th- !s!.md OU and Trannport Co-.s
poratton and tho Metropolitan Company.


