
We recommend for invest¬
ment the capital stock of

The Foundation
Company

Amori). the notable works
done by this company are the
foundations of the Wool-
won h, Bankers Trust?White¬
hall, Singer. Commercial
Cable and Cunard buildings*
The Company's earnings at
the present time are at the
annual rate of $50 a share.
Dividends are now being paid
at the rate of $10 per annum.
In 1919 the company paid $4
per share regular '

dividend
and $13 a share extra divi¬
dend. In^May of this year a
stock dividend of 25% was
declared.
The Company has no pre¬
ferred stock or funded debt
outstanding.

Price and circular
apon requeit,

Kelley, Drayton & Co.
Uem^ers N.to York Stock Bxchano*

Lord's Court Building
40 Exchange Place, Ne» Ycr\ Cily

Telephone Broad 6291

Foreign Banking
Since 1864

Established in 1854. the
Banco Nacional Ultra¬
marino has pursued a con¬
sistent policy of steady
growth until now its sev¬

enty branch offices cover
the important world mar¬
kets, particularly the Por¬
tuguese speaking coun¬

tries, and its resources ex¬
ceed $'..159,OOU.OOO, at par
of exchange. We shr.il be
gbd of the opportunity to
serve American merchants,
manufacturers and bankers
through our New York
Agency.

The State Bank of the
:¦¦¦ ruese (. .' nies

BANCO NACIONAL
ULTRAMARINO

New York Açency. 93 Liberty Street
ph McCurrach, Agent

Head Office: Lisbon Portugal

U /. OFFER

New York, New Haven
& Hartford Railroad Cs.
4% European Loan of 1907

Due April 1, 1922

These bonds are a direct
obligation but not a mort¬

gage; however, the inden¬
ture provides that if the
company shall create any
mortgage on its main line
then these bonds shall be
entitled to share in the
security of any such mort¬

gage.

Price about 60 flat
to yield over 15%

J. M. BYRNE & CO.
.-... .... n. w Vork Sto It E>

60 Broadway New York
Telephone Bowling Green 4200
NEW VKK JKKSK- < IT-

The probable lower¬
ing of steel prices pre¬
sents no problem for
the above corporation.
In fact, Steel occupies
an unique position.
An article showing
Steel's strong position
appears in this week's
issue of our

"Financial Forecast"
which also features

American Smelters
Fitts. & West. Va.
General Asphalt

Merritt Oil
_.'rj<!(*-l gratis. A.sk for So. .8.

/M-S-WOLFE'-áO).
h'STASUSH-SD 1906

W_«5 Ornjalld-te- Stock £tc>««_M*ÍW
e\\ --.K-O-VD ST., Nï-W VOI.K

Fhone'B-o»c_ES

Odd Lots
Writs Dept. 1$. ¡

^8HOLM&(HAPMAM j
-/.mft.r. .You» York Stock Exchano*

71 Broadway New York Cily

LIBERTY BONDS
AJÍ drtioir.tuatlonc bought for rash.

Batted on th« closing we pa)
>4Q.t» f., H jno.3' ¦*. Mond. «"¦* Co upo tit
I44.M for a $50.2d 4Vi% Monti. Not on por.-.
.«¦'««.«JA for u s.Ml. :'() -It ..«>,. Monti.
J48.it for u *.-.*>--4t.lt 4 i«'.» Bond, 1 CouponS-U/ÍS for ;i $5»---3t). 4 V» Mond, 6 Coupon«.

PURDY & CO«
M. John 8174-5-0-7. S4 Pino St., >'. V.

Guarantees Auto Triers
Tho Stan.urd Steel ¦.:.' an¬

nounced yastarday that the price of its
*ara wonld not be reduced at
Imt purchasers would ho guaranteed a
refua4 ah en Id. an7 reduction he made
»¦.rio» t.* April i, 192'.. It W.-.8 «nid re¬
çu «rtlrr. s might necftMital i lower wages,
Hrh'fh *>..> company recorded unjusti-
*«d. «arith présent living co3t».

Investment
_Information
0»«8«on* of atnrral interest to in-u£, -LW*Aa an*»*r*d in this col-

mo« *
'S Wí" 6c «»««.«¦«* «»V

. .íttdiens o// tnOMtWeu. íttcíoí-

Nassau Street, New York City.
uu\

Qlir
«* in Sight for Denver

a short tin .,:.'-¦*"';¦ Purred at 30 and

¦«.!> .hi ,B on ,h,.lr Bhttres7. .,. ,¡ sAmwm-Wí<8ee very little for theStockholders of Denver & Rio Grande.
Woman Looking for* Dividends

of th« iJ i l,Mni,h""'* stock, and also
of ¿C (i,

",: ,!1 K"'-" ' »>"¦ 400 sharesi V, n /"I" l00 Pi th0 h,tt"'- s«'»-*»« left
< «ow ;Vh :, 8ho,u1'1 |lkc vor> """.>' to»now -.hen there la a probability of their'« « paying Investment. (Mrs.)
Answer.Marconi of America stockwas exchanged for Radio CorporationstocK. ihe former now represents theholders interest only in any money re-Cov< red on uccount of suits against thegovernment. The Utter is the operatingcompany. It is well managed and shouldshow results, in our opinion. Howlong bi fore dividends are paid we cannot attempt to ¡say. The stock is specu-'. If you can afford to wait yoube rewarded.

lati
ma

Likes Coppers and Rails
toll me %rhnt you thinknd .... ng copper Btocks as a

ment «it -.hi.«« time par-/ Ki '¦¦¦¦ cott, Anaconda, inspirationan Smelting common and pre-¦so ;¦:« asi mate tho par valu- of'" '¦¦¦.¦¦¦¦<¦-'¦¦¦ Next, what <*relgnt increaserented Chesapeake fi Ohio? liasid earned more than operating ex-'" "J3** ,'n V,10 'slx m<>nth8 ended SeptemberH ¦'.», how much? Do you con-
.« g «öd speculative Invest-m IU- Please an?wr the «ame questionsling Lehlgh Valley and .St. Paul pre-

RH <iíinÚ Mlssourl Pacific preferred..

Answer.We do not advise regardingspeculation. The copper shares havebe n depressed. Earnings have notbeen good. Many people believe, how¬
ever, that this condition has been fair-
..'.¦ well discounted. Kennecott copperhas no par value. The rate in-

3 were as follows: Eastern roads,10 per cent, Southern and Mountain-
roads 25 per cent, Western roads35 per cent. Chesapeake & Ohio from

ry 1 to July 31, the last publishedshowed total income of $46,-145,621; operating expenses were $40,-681,519. The net after rentals mid taxes,less war taxes, was $5,209,959. LehighValley showed a deficit after ¡ents and
'a s, les« .ai« taxes, of $5.809,905. St.Paul showed a deficit of $2,125,403, and

uri Pacific a net ot $3,130,898.n stocks you menti' n aro speculative.We ^cannot attempt to forecast their
utui es.

Chooses Speculative Rails
... , ,.., ... ri uttii In-

n regardl ng Ni w "fork Central
Rto an«l Atla nt ic .oast Lineh« a v uld be advisable tobuy them now, as a number of brokerageIvising to !. uy railroad stock¡lave small amount of money toinvest id« sire to bay where there Is some
a interest on my Investment.

\ P S.
Answer We do not give advice upon

p lation. The stock of both
the .N «."«.'.¦¦' York Central and At¬
lantic Coast Line are specula-tive. Both are good roads, with long

T records, but such stocks are
to v.. I fluctuations. New York

ei tral more than Atla'ntic Coast Line,
e the hitter is more closely held.

Long Island Debenture 5s
Quest! Will you please favor me «virh

t ng Long Island deien
An« a ¦>¦¦ bon is .. suila >1<

.': a ing man desiring to
a ol th. pn Beul interest

e same over a pi riod of
|i ,vords, a fair Investment

uld ilso k t «.

or outstanding,
f sai a a '. ho a mount

ahead of the debentures.
: i
a« 1...: g Island debenture 5 per

cents, 1937, are not secured by mort-
They are a direct obligation of
îpany, however. If any new

mortgage is created these bonds are to
equally secured. There are author-

ui standing $5,202,100. There
are $15,386,000 of prior liens. We re-

t: boi d as fair only, although it
offers, we think, good speculative in-
.. stmi nt opi inities,

Argentine Bonds Look Cheap Now
lion.Would you kindly sivo me

i«pgard < \ rgenttne 4 p>r
clue '. 747 " «wing to

... with England at this
lo be a goo.d buy.

,.., ¡mm quoi on tho New York
J. M. J.

Answi r The Argentine sterling 4
per cents are due 1956. They sell for

;. -ti; per £100 bond. The govern-
of Argentina has enjoyed good

cr, and the bonds are safe, in our
on. The low rate of sterling ex-

causes these bonds to sell at
re. We believe they offer very

...... investment opportuni-
., a per cent bonds are due

:.. ;'. rhey sell for about $6-10 per
b These are listed on the

ick Exchange. The 4 per
cent issue may be purchased from

dealing in ¡foreign bonds. The
advertisements appear in The Tribune.

Firestone Tire, Preferred
Question Kindly give mo advice about

pn ferred as an investment.
¡he company large and successful?.

Answer The earnings of Firestone
T re Company have been large. The
preferred stocfc Is entitled to a very
air rating, in our opinion.

Interboro Bonds and Receipts
Question- Will you plcaso give lnforma-

the r< ason for the wide diffcr-
ciuotal ol sales of Iuterborough

Metropolitan Hallway of New iork coin-
receipts and of tho undeposlted

; Will you «..lease give
n !,«¦ met 1' of Packard Motor

-, stock '.' 1 have u fow shares
la the prospect good, or would you suggest
a. change? It coat me par..H. P. O.

Answer -The Interborough Metro-
itan C- per cent receipts represent

deposited with the committee.
onds are not free, but are sub-

to the committee's actions. The
1.v¡s which have not been deposited
are free bonds, subject to no action,

is rather generally believed that
automobile company profits wil lnot be
"*o good as for the last few years, but
we see no present cause for concern
over Packard preferred stock.

Bush Terminals Well Secured
íestion Kindly let me know if the

push Terminal c .nsolidated 6s rate a* a

high class investment; also If there is a
ready market for them .J. E. B

Answer -We regard Bush Terminal
consolidated 5 per cent bonds as a good
investment issue. It is Well secured
and has a very fair market on the
New York Stock Exchange.

Writing Fa per Preferred
Question Kindly tell me if American

Paper preferred Is a good invest-
Mim. C. H. 1>.

Answer- American Writing Paper
preferred i1- not an investment issue.

It pava nothing and has a large ac-

cUP;ui*tion of dividends. \\ e regard
it as speculative.

Four full columns of in¬
vestment questions and an-

steers arc pul>lishcd in The
Tribuno every Sunday.

The Day's Bond Market
U. S. Government

Transactions
I.I borty 3% s, 19.7.

«lo 2i1 4h, 1943
<lo lut 4 Vis, 1B47
do 2d 4>i«. 19 4 2
do 3d 4 Vis, 1 !)^S

do 4th 4 \ h. _J36
Victory 4%n, ]9j_

do 4%s, 1923..

Nales.
.11,031,0.«

14.000
83.000

2.47.'«. 000
8:i7.iln0

6,892.000
783,000
438.000

Quotation»
. ,. ., High. Low.Liberty 514«.92.90 91 54
1° 2- 4«.89.(10 89 00
< o lut 4 «.s... .80.20 89.30
<|0 2d 4 V» s-89.40 88.1.Odo 3«! 4 i.4». ,90.96 I"1 28do 4th 4V4b-80.38 88.60

victory 4%s, .86.60 86 20du -%s.liti.42 9« .0

T.nst.
92.60
89.00
90 20
89.20
90.64
89.22
:. «h r> 0
96.40

Yield.
3 94
4.88
4 92
6.05
6.70
6.15
(1 02
6.06

Net
enge.
+ «o
+ 1.00
+ 70
4- .70
+ .64
+ .72
-t- .38
+ .16

Bid and Asked Quotations
Closing:Liberty Honda. Yi>ntprdHV.3%H, 1947. 92.60OJ 92.701st 4s, 1947. 90.0115(1 90.502d 4s 1942.89.00® 89.301st 4'4.s, 1947. 90.00© 90.602d 4'4h, 1942. 89.22® 89.303d 4'4H. 192S. 90.30© 90.704th 41..S,. 193S. 89.20© 89.30Vic. 4%B, 1923. 96.50 B 96.60

Vic. 3*4«. 1923. 96.68® 96.70
Pre-war Issues:

Sa reg., 1830. .101 % ©1022s coup.. 1930. .101 «¿©102Ss reg 1946
Us coup.. 1946.
4s reg, 1925.
<M
2s Tan
2s l'an
2s l'ait
2s Pan

iup. 19

-s Pan reg. ,

8s Pan coup....
Phil, <s, 1934..
Phil. 4 s. 1931«
Phil 4s, 103S __
L>. Col 3s, I'lOn.

B9 g 92
.89 . 92
.106*4 @ 10«
1«'6'.4 u 106

1936.101 «3)102
ii«:iii. injT^^^
1938.101
1938.101

©102
©102
©102
© 80
@ 80
© 8 5
© 85
© 85
©

Closing
Mondnv.

91.60® 91.70
89.00® 83.60
8S.0OW 88.50
89.00® 89.50
88.30© 88.50
90.10® 90.20
SS 30® 88.40
','«;. 12'a) 9«.20
96.10© 96.18

101 %iM02
101 1.4 r«' 1(12
8 9 © 9 2
8 9 © 9 2

105Vi <& 106
106% S 106
101 ®102
1 Ü1 @ 1C 2
101
101

41 102
©102
@ 80
@ 8 0
© 8 5
© 8,r»
© 85
© .

Foreign _;0vt. and Municipal Bonds
(Interest To Be Added)

Hid.
Anglo French Extern. 5s, 1920. 99%Argentine Intern ".s, 1945. 61* .¦_Kingdom of Belgium 6s. 1921.. 99%

«In 6s, 1926.Í. 01%<lo 7 V4s, 1945. 99
Canada, Dominion of, 6s, 1921. 98%

do notes, 1921. 98 H
do 1926. 90 '_
do 1929. 92%do 1931.. :. 90s»;Chineh<- llovt Hu Kub lîy 6s, '61 12

Cuba Extern 5s, 1944.
do 5s, Stries A, 3 9-19. .do 4V.H, 1549. 69ViDominican Rep, 6s, 1958. Si%City of Lyons 15-yr 6s, 1934.. 86
do Marseilles 15-yr 6s, ¡934.. 86
do Bordeaux 15-yr 6s, 1934.. 86
do Copenhagen 25-yr 5l,_s, '44 78 %French Oovt 8s. 1st issue. 101

French. Paris City 6s, 1921.... 94 »4Govt of .Switzerland 8s, 1940. .103%Ja)« Govt 4M¡s stlg loan, 1925.. 75%do 4%s 2d ser, 1925. 76%do 4s strlg loan, 1931. 68
do Tokio City 5s, 1952. 54

Un K Cit M & lr 5-yr 5%s. 1921. 98%do 3-yr 5t.», 1922. 96V.do 10-yr 6Vis, 1929. 90%do 20-yr G '--.¡s, 1 9.3 7. 87 %Mex Extern st:'ilí 5s, of '99-1945 43
do gold 4« of '0 1-1964. 36%King of Italy 6-yr 6%% fold b.

(Sales)
Anglo-French 5s Jaj

Aske«
100

99%
99 V.
9 -, ..K

98%
9 2
9 2 %
90V,
4 2%

SIT»
87
87
87
79

101 Vi

68%
6 4 H
96
91 's

4 4'i
35%
sov»

65,000. 99%|City of Copenhagen
;= -^ h
2. >:« 0 0.

4 s

'is |K
58 %

1.000. 77 i
2,000. 7 7 \

City of Parla fis
2,000. «M \,

10.00,1. ft
1,000. 94%
6.000. 96
2,000,
16,000.

Dominican 1: 5s
1 0 ""'i.

Dom Canada 5%
notes 1929

5 000. 92%
do 5s 1921.
2,000. 9S%!

do 5s 1931
2,000. 90V.I
10,000. 90Vi

French Rep 8s J P
M rets
10,000.101 Vb
1 5.000.101
35.000. : "I. :-,
6.000.101

.1.! «', .

75.000.101
6,000.101 V«
2,000.101
10,.101%
: 0 000.i"!
10,f.101 %
2,000.101%
1:1,000.101%

1,0 101 \\
8 000.101%
00.101 %

Rep
d«

Belgium s f
.s .1 V M rets
1. 98%
fi, 0 u u. 99
1.000. 98%
2,000. 92
if Cuba 5s 904
1.001 83%

100. «__¦
ü K of Great Britain
& 1 6 % 8 1921
6,000. 98%
16,000. 98%

100,000 98 %
«1 «i 6 3 s 192 2
11,000. 96%
11.
8.000.

60

95%
'.'7.%
96%
95%
9 5 %
9 5 \

5%s 1929
1,000. ..I_3.000.90 '¦.'.
0,000. 90

'. 0 %
91%

10.000.
0

.gin 101
of Switzerland
^s temp rets
6,000.103 V
1,000.103*

90
90%
90%90'2
91

"- 6 %
S6 %
86%

0«.
15.000.

0
103-i

Jap 1st ser 4 '¦¦. s

,00o..
,000 F.
i.OOO

r 4 % s

do 4s
5,000 3 5 T

Virginia dfd 6s H H
& Co ctfs

,5%

1,000.
1.000.

i'2%
'-' '-4

Railway«, Other Corporations
Adams Express

1,000.
Am Ag Ch deb G
:.

A::! Smelling 5s

.1 P M retí w
98%

10.0nu.t,3l
Am T .<. T c\

11,0
3.O00.
6,00 1.

3.Ü00.
2,000.

1 0.000.

9 6 %
. 96%

4,000.»6%
flu COl .:'S

4.0011. 80%
9,000. 80
2,000. 50%
000. 80 I

«¡.i col 4s
1,000.
_

10.000. 77
Am W P s f 7s

3,000. v0
Armour fi t'o 4%s

4. 00. 79

98%
99
98 %
99
98%
93%
98 .'*
98%
98%
98%
9 S %

4,000. 99%
2.000. 98%

¦i 98%
1,000 99
4,000 98%
3,000. 99

Beth Steel rfg
S ¦-,

001

6 100
A T & s K gen

5,000.
1,0 1.
5,.
0.

21.000.
-,

do adj 4s

do ad 4s stamp« d
ó OOO. 74%
4.000. 7 t
1.000. 73

do cvt Is I960

7«:, '. ¡trad, n 'opper 6s
"77 10,000. 90%
7 7 ! 90%

Brook In P.ap T 7s
;.1 14%

do ctfs of deposit
stamped
3.000. 33

do 4«
1.000. 27%
1,000. 27 \

Brooklvn U Elev 5s
1.000. 12 U

Brunswick A \v 4s
1,000..79
1,000. 79%

Canada So 5s
5.00Ü. 8:1
1,000. 90

Cen of Ga Ily 6»
1.000. g
4.000. 89%

Central Leather 5s
5,000.

73

1,000.830... 83% 1.000. 90%
0 . 90% Cen New En« 4s

do É -klah dlv 4s 1,001. 60
1 npO . 83% Cen Pacific 3 4s

1. J 1At: '" I
_

M rets
7 000.101
0.101%
.101%

10.101%
2,000.1017^000.101 %

do 1st «-on 4s
4,000.

do L & N Is
? 1.000.

6.0001_
2,000. 77%
2.000. 80

do gtd 4n
2,000. 74%

26,000 s.7 0f.. 74%
7,000. 74%
6.1'00. 79
-.000. 7 %

78% Cen R it of N J 6s
1,000. 98

71 % Ches ,t- Ohio cvt

Bait
2,000. T2 Vi
,t Ohio 6s
7 OHO. 90%
1 000. 91
3 non. '.¦¦ %
1 000. 90

13 000. í"-'%
E 000. 91
2,000. 90%

do rfg 5s
20 000. Ï4
1,000...... 74%

do cvt 4%s
1 0 0 0 . 72%
1,000.
3 1 0 0 1
1.000. 73^^^^^^^ 73%

73%
74~_

73
73%

1.000. 87%
1,000. 87%
5,000. 87 %
1,000. 87%

13 »00 .87%
O CVt 4%.
1,000. 76%
1.000.
1,000.
7.000
L 00 0.

23.000.

7S %

77%
77%
77

S
:-.n;M
000

do gold 4s
1,000.
2.onn.a30f.
6 001.

)00
do Pitts 1. E ä
\V Va 4a

2 000. 67%
2,000. *<

do Pitts J «ft M dlv
3%s
5.000. SO

do T * C 4s
4,1 0. 68

4 1,000. 57%

4.O00.
Bell Tel of Pa 7s J Pl
M rots when Issued

11.000. 98».
7.000. 9*".

10.000. "'

7.000. 98%
1,000. 98%'

do Ken 4 % s
3,000..
000.

6 o 0 û
C & Alton rfg 3s

4.000. 48%
do 3%s

1.001. 40
10.000. 40%
1.000. 40
5.000. 40%
4,000. 40 14
3.010. 40 %
2.000. :;9%

C B * W Nebraska 4s
6.000. 89 V_

do Joint 4a
75,000. 95%
99.000. 96
6.000. ofm
5,000. 96%
3.000. 9?, %

Chic Qt We.tern 4s
3.000. 57
2.000. 57%

57% C M * St P gen 4%s

71%
71%
71%
72%

19.0Í_2,000. T»
do cvt 5g ser B
5.001. 75
5.000. 76%
10,000. 76%
10,000. 76%

do cvt r.s ser B reg
10,000. 73 i*
6,000. 73

do cvi 4>._b
8,000. 74 %
1,000. 74%

1 0,000. 7 4%
3,000. 74

do rf« 4%s
1.100. 64%
1,000. 64%
3.000. 61%
5,000. 65
20.OHO. 64%
4 4.000. 6 6
60.000. 64%
12.000. 55
9.000. 66%
30,000. 64 \
2,000. 66%
6,000. 65

f034

Mich Con deb 4.
2,000. 771.

Mldvale Steel 6s
2.000. 77««

Minn ,. St L con 6 s"
7.000. 75

do if g 6s
14.000. F,6
6,000. f,3

do 4s
2,010.

10,000.,1,000.1_
10,0110. 43

M K ,«_ T 1st 4s
10.000.s30f.. 62i._1.010. 63
20.000. 62
1.009. 63

do 2d 4s
1,00«). 43
1.101. 4]

48%
49

4.000. 66%,Mo ParlflY gen 4s
gen 4s ser A
1,000. 6
1,001. 69 %do 5a C & v w aiv
10,000. 08 1,do 4s C M & P Sd
1,000. 69%C Ä- N W 7s temp

rets
2,000.103»;

do

do

Chic;

9,000.
Ken 5s
4.000
gen 4s
1.000.

.104

8.001.... ¡-,0*4
22.100. ;,v
20.001. 68%
3.000. 69%1 .001 r,,|

10.011. ...."' r.o
1.000. 68%
1.001. 69

Mobile ,.;. o ¡rpp 4...
¦"'.009. 63

Nat Rys M 4%h
4.000. 27

New Orl Term 4s

go Uy 5s
3,000. (

17,010. f
1.0Ö0. (

R 1 A- P gen 4s
29.110. ¦

do rfg 4s
I.1.010. ;
2.100.
2.000.

1.001
1,000.

N Orl T & M ex
20.100
1.101.

N V Central col
P M Interim

,:,%

l.OOO.
4.000.
1.000.

71%
70%
71%
71
7 Hi.

1 0.001
1 3,000

-Is
1 02
.102'
.10 2
102%

.102

.1021.

2,100. 70%1 a. 0 00. 70%7.000. 70%Chic I'm Station 6'_s~
ser C Interim ctfs

24.100.104
do 4%s s»r A

1 1.101 78 IV.

102
102%
102%
92U

m

96%

82%

77%

Chile opper 7s
1,000.
.".OOO.

Clev & Mar 4%s
25,000.

Col K So 4%s
4.110.
1,000._

Con Cas temp 7s
8,010. 99 V,
1.101. 90 44
9.000.ion
1,000
1,000

Cuba Cane Sugar
CVt deb 7s
20.000. 01 »;
10,000. 92
«Î- II temp 7s
1.000.101
l.OOO.102%do rfg 4s
1,000.

l'en & H G Imp
5,000.
000.

6.000.
! ,orio.

13.000
do deb 6s

63,000..
1.000. 92
4.110. 92 ',
30.000. 92 1;
1.000. 92«

do rfg 4%s
1.000. 7 8 %
2.910. SO

19.141_
6.000. 80
con Is
3,000... 72

40,000

Pel

9,000. 7-
5.000. 7" 1,do I. S 3%s
6,000. 63

do M C 3>._s
r 0 n n r 5

99%|N Y C A St I. deb 4
99i_| 10.000. 7 ,-.

N* T 'nnnertlng Rys
4%s

2.001. 77
N* Y N H & H 63
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$40,000,000
SWIFT AND COMPANY

7% Five Year Gold Notes
Dated October 15, 1920 Total Authorized Issue $40,000,000 Due October 15, 1925
Interest payable April IS and October 15 at the Illinois Trust «ic Savings Bank, Chicago, or at the American ExchangeNational Bank, New York. Coupon Notes in interchangeable denominations oí $1000, $500 and $100, with the privilegeof re 'istration as to principal only. Redeemable at the option of the Company as a whole or in part on thirtydays' notice as follows: On April 15. 1921, at 102 and interest, and at \.\c.c less each six months

thereafter to October 15, 19J4, and on April 15, 1925, to 100J4 and interest.

Interest payable, so far as may be lawful, without deduction for Federal Income Taxes, not
in excess of 2*7o, as provided in the Trust Indenture

ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE

0Further information in regard to this issue of Notes is given in a letter of
Mr. L. F. Swift, President of the Company, which we summarize as follows:

These notes will be the direct obligation Total sales of the Company's products
of Swift & Company, one of the largest and , have increased from $250,000,000 in 1909 to
most successful concerns in the world en- over $1,200,000,000 in 1919.
gaged in the production and sales of meats,
and their by-products. The Notes are fol- The Trust Indenture requires .the main-
lowed by $ I 50,000.000 authorized and issued tenance of current assets to an aggregate
capital stock, upon which dividends at the amount equal to at least one and one-half
rate of 8'' per annum are now being paid. times current liabilities, plus the amount of
The Company has paid cash dividends with- these Notes outstanding, and provides that
out interruption for the past thirty-five years. no new mortgage may be created against

present assets and property.Net earnings available for interest (after
provision for Federal and Foreign taxes) for The financial statement of the Company
the five years ending November 1, 1919, as of November I, 1919, and after giving
averaged $28,842,807. The average interest effect to this financing shows net assets of
charges on all outstanding obligations during $345,054,896, applicable to a total funded
these five years were approximately $7,995,815. debt, including this issue, of $95,258,500.

PRiCE 97/2 AND INTEREST, TO YIELD OVER 7.60%

Pending delivery of Definitive Notes, it is expected that Interim Receipts will be read): for delivery on or about
October 15, I'920. All legal matters in connection with this issue shall be approved by Messrs. Winston, Stranm

and Shaw, Chicago, as Counsel for the Bankers, ar.d this oifer is subject to their approval.

First Trust and Savings Bank Illinois Trust & Savings Bank
Chicago Chicago

The Merchants Loan & Trust Harris Trust and Savings
Chicago Chicago

Continental and Commercial Trust and Savings Bank
Chicago

Guaranty Company of New York
New York

Wl1 (j0 .,. : at! lementa and figures presented herein, but they are taken from sources which we believe to be ac urat«

"CANADA'S
POSSIBILITIES"
"THE above is the title of a booklet

published by
THE ROYAL BANK OF CANADA

for circulation among business men in
the United States. It will be found of
special interest to manufacturers who
contemplate locating in Canada.

The New York Agency of The Royal Bank of «Canada,
68 Wüliam Street, will be glad to send a copy on

request.

Stone & Webster
INCORPORATED

147 Milk Street 120 Broadway 33 Sa. Deerbor* St
BOSTON NEW YORK CHICAGO

EXAMINATIONS AND STUDIES
of industrial and Public Service Properties

REPORTS
on Valuation and Operating Efficiency
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LONDON JOINT CITY & MIDLAND
BANK LIMITED

CHAIFMAN
The Right Hon. R. McKENNA

lOlvT MANAGING DIRECTORS
S B MURRAY, Esq., F. HYOE, E»q , E W. WOOU.EY, Ea<J."
Subscribed Capital . . £38,096,363
Paid-up Capital . . . 10,840,112
Reserve Fund .... 10,840,112
Deposita uunt i:<h.19:0 . > 367,667,322

HEAD OFFICE: 5. THREADNET-DLE STREET. LONDON, E.C 2.
OVER 1.460 OFFICES IN ENCLANO ANO WALES

OVERSEAS SRÁXCH 65 ft 6^ OLD »ROAD ST_E_T, LONDO/Í, EX. 2.
Atlantic Offte«» : " Aquitania " "Imperator" " Mauritania "

AFFILIATED BANKS:
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD

OVER HO OFFICES .N IRELAND OVER 150 OFFICES IN SCOTLAND

The combination of improved railway
credit and lower interest rates is certain
to result in a substantial recovery of ran-
road bond prices.
In cur current circular we describe a

carefully selected group of issues which
combine sound security with an excep¬
tionally high yield.

Ask for TAP.

NEWBURGER.HENDERSON 6c LOEB
MEMBERS O«. NEW YORK ._. PHI LA. STOCK EXCHANGES

100 BROADWAY
PHONE RECIOR7060

Attractive
Listed
Railroad
Bonds

202 FIFTH AVt.AT 25"ST. 22 W.33"ST. 511 FIFTH AVE. AT 43"ST.

DIVIDEND NOTICES
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L JOHN J. WATSON, JR Treasurer.


