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Investment Securities

The present world wide decline in money rates has a
definite bearing on investment securities. We shall be
pleased to discuss this situation with you and to suggest
desirable long term bonds of American corporations or

foreign government loans issued in dollars or currencivs
and yielding from 7% to 10%.

A Century of Service
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BROWN, SHIPLEY & COMPANY
Established 1810 -

Haad Offica Offioe for Travelers
Founders Court, Lothbury 123 Pall Mall
LONDOMN, E. G ILONDON, 5. W.

An Old Fashioned Trust Company

HE modem trust company has been compared to
the department store—like the department store, it
15 well adapted to care for many aspects of modern
business,

But specialists in many lines of business still attract
customers, cld and new, and the management of the New
York Life Insurance and Trust Company believes that
many peopie prefer to do business with a trust com-
pany which specializes in old fashioned trust business.

The New York Life Insurance and Trust Company has
specialized for more than ninety years in the adminstra-
tion of Personal Trusts. Along with this businesg the
Company has developed banking facilities which bave
recently besn modernized so as to afford every con-
venience, and interest is allowed on deposits subject to
check as well as on time dsposits.

_The policy of the management is to continue to spe-
cialire in Personal Trusts and to conduct its ba.nk‘ns
business along tume tested lines that will keep it a saie
depositary for the funds of individuals or corporations,
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New York Cotton Exchange
i Beg to announce the opening of a branch office at

640 OCEAN AVE.
WEST END, N. J.

Under nanagenient
MR. ROBERT F. RUDELL
ALAIN

1he ot

OFFICE:
20 Broad Sirest

Delmonico Buiiding

44th 5t.-5th Ave.

New York

412 Bedford Ave.
Brooklyn, N. Y.

BEANCHES:

170 Jackson Blvd.
Chicago, 11l

Direet Privete Wires to Clicago

National City Branch Opens Federal Sugar Co.
o St e iy P rOfits Inerease
As Price Slumps

morning in the National City Building,
which oecupies the =ite of the old Man-
hattan Hotel at Forty-second Streect
and Madison Avenue.

Thomas A. Reynolas, who formerly
had churge of the trust department of
the _Na:.fn:l:ul (‘i‘.y‘b B :111:, WiE ;‘liatl‘c] the |
fead of the new brauch, which will act| . B3 a
ES a unit entirely ‘;:’lx';irati: from tha | 000’ BIgGﬂl!l f(irSurplus
home office. |

The unusuzlly well equipped safe de-

Financial Report for fen
Months Shows Balance Af-

The Federal Sugar Refining

posit wvaults and a modern trust .rir-;l{"‘r the period from May 1, 1919, to
partment are among the festurss of the - puil ‘1, reported 8 profit after
Bew institution. Toe DNMatlomse! C s und taxes of $4,721 602

ared with £1107,281 earned in the
re manths ended May 31, 1910, The
carried to surplus on April

ting $1,8°4,677 for dividendy

Company, the security selling organi- |
tation closely effiliated with the Nao- |0
tional City Bank, will have quarters in
the new building. i

Bid and Asked® |*%

end loss surplus up te 37,667,528,
In Lhe company’'s latest balanice shoat
Pollowing are the closing bid and
asked guotationas of stoeks listed on the

lcath on hand was given as §1,046,707,
aceounts receivable, §2,584,701, an

Stock Exchange in which there were

no trangactions yesterday:,

Csupnr, mcluding raw, refined and in
52,964,007, compared with 32.-
a2t the close of the 1919 8
Investments we valued at &
B, 'against $2,516,162, Current lia-
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g e ol e dn td pro 81 A7 | hr ]:‘k rs at the annusl meeting yester-
i) A A L & T 4 L] g + 48k - Ciay, el )
P s | day, Claus A reckels, preeident of

64 |Maockar (g i 15

izi—.u conipany, ekpleinced that no finan-

cauze he did not “wisgh to
falee sensge of optimism in the minds
of the stockheolders,” althoush the com-
pany’s financial position wag highly
favorable.

“1 said,” he continued, “that suear
prices had been raised to a leve] which

4
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do pr {

yo 1[-.-2 | seemed Lo me fo be absurd and 1 be-
Bald Toen pr 95 Y ar g Wrth | lisved, therefore, that serious difleul-
Barnett Lea.. 40 |Mulling By pr %8 t were nhead of the surar industry.
Barnsaan .. 18 Nat Piscudt. . 1001 Well, the storm broke not long there-

O & s after. How successfully Foderal Sugar
| Refining ¢ame through the storm this
| report will testily.
paid its dividends up to thiz time and
g0 far o8 | can sea will continue to
pay them.”

fletiring direetors wore reélected at
yesterday's meeting of the atockholders.

Receiver Is Asked for
r Gufiey-Gillespie Co.
WILMINGTON, Del., June 20.--A re-
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it of helng tinually wdvocuted
noxyour i 'being o good

T also ré o letter from

0
upry 18, iu aniwer to one of mine,

yon K

in whitch you sald ‘it ug A gd bood.
| Sinpe th timie 1 have rurely seen You
| recommending 1t Wonld you keep ga i

or exchunge it for 8 Montena Power first
U, Norinern States T'ower first § or an
A sn Telpphone and Telegraph col-
lteral i—1B

Answer—There is nothing about this

bond which causes us to stop recom- |

mending il. Under varyving business

more or less attractive as an invest-
nent, especially jndustrizls. In giving
advice in reégard to United Stater Rub-
| ber a year ape, market prices of that
time and physical conditions at that
| Lime were given due weight, This may
11 part acecount for the fact that you

have not seen it mentioned recently ind

these columng., We consider it a good
investment, with twe outpests of safety
in the preferred and common stocks,
which are paying dividends, In 1920 the
company earned 256,150,130 gross and

called for only §5,643,514. We see no
other bonds. We think you are wise,
iwowever, to keep close watch on your
securitivs.

Paris-Orleans Bonds Speculative

Guestion—The Paris-Orleuns  Rasilrpad
Coimpeny's & per cant Bonds, series of 1020,
nre offersd for aadle at $70 per 1000 frane
| bond, which «t the présent rate of ¢
| changs would meas & yivld of about
| per cent. Any Imprevement in the
|n1' xchange, of courss, will fncrosess
e and principals of these honds, (A
# that is purely one of gawmbiing in

te

e

i!-x'. nge ) 1 sy mainly concerned in o)
I follow ing I. The safety of thege bon
for puryg f &1 2 Im ot
| sering Bourse, ntid
|m- it ubont sure? X AT they

| mot quoted on the Hourse, {3 $70 pe
frune bond a falr prise? and 4,

||:1--;¢ afe ot queted oo the ldon

uld n investor govero Rl L

prive Boeto game Toturs date L gh

chgos: to dispose of them 7-——Misy A A, h
Answer—We suppose the Pprig-Or-
leans bonds are tradad in on Faris
Bourse, but we do not know what the
current quotations ere. Some pf
international bauking louges racsive
cable reports from tie Yrench market,
and you might try one of them, The
bonds are truded over the counter, like
a glredl nany other lssues, and if
are going to buy them the
o is to talephone around wund
who will give you the pe
far as sufety is concerned, t
guarsnteed by the Republic of F e,
An American buyer, however, is ut any
moment at the merey of the exchange
riate.  The bonds are not suitelde for
one whe is dependent on the insome
irem his prineival, io oyr opinion.

the

the

0
est thing to
find out

&

’ 5
Four full columas of in.
vesiment guestions and oan-
'| swers are published in The
Tribune every Sunday.

L

conditions, differeant bond issues are|

526,864,297 net, while interest charges |

cause why you should change to some

o)

gt
the |
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