
Investment Information
Quittons of general interest to in¬

vestors toitl br answered in thi* ceî-
«»IK, ta ivhick case only initiais will
ô« need. Othets will be answered by
!*«* Addret* all inquiries, indos.
«..0 a stamped, addressed envelope, to
Hna>utai B:ditor, The Tribune, l&J,Nassau street, Xetv York City.

Wants $72,000 Holdings Checked
Qfwwioa.whai \» your opinion or th»

iiifloïod liât of. securities? Would you
«uggon any changes? $20,000 Adams F.x-
press Comttany 4 per cent Wnda. VSM;
MfetM America« Brtoutng ana Refining
meferred sUck $10.000 American Woolen
^ ..n-.pany praíatred atock.; »io.ooo Ponn-
k¡ ^anta R.-uivoad Company preferred
stock; iio.OOO Ww York t'entrai * Httd-
.Ott River preferred stock; I'o.ooo Wttt-
incnoaa* Electric and Manufr luring- oom-
5K3<á?°.,ckí *2'000 ^^»Ko. Look Island &
» seine 7 per cent preferred..R. A. J.

Answer.Ordinarily we would sug¬
gest that an investment of $72,000 bo
diversified among more than sev^n is¬
sues. The fact, however, that you got
^.),000 of your investment in* Adams
>.\press co-llateral 4 por cent bonds, due
15)48, and that this collateral trust bond
is Secured by the deposit of some fifty!
drtterent issues of railroad securities,!
Xas an element of diversification, at
least among the railroads, that is good.
Anerican Smelting- and Refining pre-1
ftrrcd stock is at present selling at a
lower price than it is entitled to, in
our opinion, partly because of internal
dissension in regard to management.
The common has passed its dividend,
which is the conservative thing to do
in view of the present state of the
copper market. American Woolen pre¬
ferred is essentially an investment
steck. Pennsylvania Railroad has cut
it» dividend and the continuance of the
4 per cent rata is dependent on the out¬
come of the railroad situation. The
stock is all common, not-preferred. The
New York Central has been making a
better operating showing in the last
few years than has the Pennsylvania.
It has no preferred stock, cither. West-
ir.ghousc Electric and Manufacturing
common is a semi-speculative business
man's investment, dependent on earn¬
ings and dependent to some extent on
the rapidity with which business re¬
covers and the ability of American
manufacturers to extend their market
in the foreign field. Chicago, Rock
Island & Pacific 7 per cent preferred
is speculative in the sense that it is
dependent on railroad earnings.

1
Speculative Preferred Stocks

Question.-I would appreciate your ad-
¦vice regarding my investments. l now
OK» $4.000 Chicago, Milwaukee & St. Paul
* "A per cent bonds, duo '¿VU; $3.000 San
Joaquín Light and Power il per cent, due
1950; $1.000 Goodyear Rubber and Tire 8
per cent, and a few hundreds in Libertys.
Î have about $6.f>00 more to invest, ajid
have been thinking of diversifying by .pur¬
chasing preferred stocks, chiefly indus¬
trials, with the remainder. I have tenta¬
tive list, as follows: Twenty shares pre¬
ferred In each of the following: Virginia-
Carolina Chemical S per cent, Allls-
Chalmura 7 per cent, Advance P.umely 6
per cent. Mississippi River Power .6 per
cent, and as much ae the balance will
purchase in American Smelting and Ré-
l'.ning 7 per cent. Have you any criticisms
on the above list? Would it be to advan¬
tage to substitute American Agricultural
Chemical. Crucible Steel, Great Northern
preferred or American Cotton OU pre¬
ferred t'or'any on the list? '1 am desirous
of long-time investments and wish to make,
best use of my money during present mar-.

ket conditions. I expect to hold the se¬

curities permanently and am not con¬

cerned about future market fluctuations
or even the passing of a dividend or so

on some holdings, providing the security
is sound and has assured earning power
for the future..A. M. K.

Answer.We think that your list of
preferred stock is move highly specu¬
lative than a list which you could make
up with a reasonably high yield at

present market prices. Our sugges¬
tion would be American Car and Foun¬
dry preferred, National Biscuit pre¬
ferred, Baldwin Locomotive preferred,
American Tobacco preferred and
American Telephone and Telegraph
common, there being no preferred.
Some, of the companies you name are

having trouble pi one kind or another
at present.
Doubtful About Cuba Cane Sugar Bond

Question.T own $2,000 Missouri Pacific
4s at 63, $1,000 Goodrlch 7s, 1825, at 96 »a :

$3,000 Cuba Cane convertible 7s. 1030, at
{18. The only bonds that I am in the
least bit Kucptical about are. the sugar
bonds, which to-day are ctuote.d at 75. In
there any special reaoon for the rather
severe decline in thc-s.-; sugar bonds? Do
you think there is any possibility of their
defaulting interest on them? X)o yx>u think
ih* principal is safe? It !n your opinion
the interest and principal are reasonably
safe, would you buy more of them to aver-

ago down the cost? I bought these bonds
on account of the (then) high coupon rate.
Î am perfectly willing to hold them until
1930, if you think the principal is safe..
M. X* II.

Answer.All three of your bonds have
an element of speculation. The Mis¬
souri Pacific is a weak road, the Good-
rich 7s are. obligation of a tire com¬

pany and the Cuba Cane Sugar convert¬
ible 7s, which are not secured by a

mortgage, is the obligation of a com¬

pany whose stock has shown a very
considerable fail in price recently. On
the other hand, the Cuba Cane Sugar
convertible 7s are a direct obligation
of the company, and the trust in¬
denture provides that the company shall
not mortgage its tproperty so long as

any of the debenture bonds are out¬
standing. The company owns in fee
434,667 acres, and holds unler leases
313,133 acres additional of sugar land.
The total outstanding of these debent¬
ures is $25,000,000. Besides sugar land
the company has sixteen sugar mills,
and in connection therewith owns ma¬

chine shops, stores, workingmen's
houses, etc., and owns a 723-mile rail¬
road, of which more than half is stand¬
ard gauge. The price of the company's
securities is, of course, affected by the
severe 'depression in the sugar market
at present. While we would rate the
bond as speculative the conditions
which you Jay down are such as to per¬
mit you, in our opinion, to hold on to

bond to maturity without foolishly
speculating.

The New French 7'/á»
Question.During the last few weeks I

have seen some mention of the xtew Issue
of French government üO-year Tñ per cent

bondH. Do you recommend these as an in¬

vestment for one who hap $700 in a eav-

Inga account and wishes to invest a patt
of it in a high grade bond? This would
he the first Investment for mo in bonds
ether than Liberty bonds, of which I am

now holding $í¡ú0..C. U. N.

Answer.Yes, wc think that the
French twenty-year 7V¿ per cent bonds,
v/cveh are not callable until maturity,
are a good investment suitable for part
of your $700. France has a heavy bur¬
den of war debt and many new and
difficult problems to work out, but her
credit has been of the highest and her
resources under the treaty arc greatly
increased.

Wants to Make a Few Dollars
Questio». Will you kindly advlso me

wheihs;- froews. !n<-.. at thé present price,
abvut 11. would bo a good stock to buy
and hold on margin or outright? What
was their par value when Issued? Why
ere thev so low, und why did they pass
up dividends" I hftve never bought any

»tuck before and have not much money

to invest, but this stocks looks good to

rue »ad would like to make a few dollars.
1 ftojj't think they can go any lower. I

kao'w a man who paUl 28 for them about
a year ago..H. ft

Answer.If, »a your letter indicares,
you do not know anything about Loew's
Incorporated stock, we do hot see how

yuu can expect to make a few dollars
by buying it. It is speculative. We

suggest that you put your money into

seasoned investments and do not try
to beat professional speculators at

their own game. That \3 what the man
feu mention did. The low price of
Loew's st<Jk reflect» conditions m the
Industry afd in the company.

Bond Salesman Recommend« Tribune
<juo*ii,v;i a short time ago a bond salno-

nvan r.'nimmen,:. 1 to inn tho fltuinclal
Columns of DDh« Tr'Uuno ami also said that
you would g-lvo reliable advice on my In«
vestment«. I should llkn your opinion uponthe firat mortgage 7 per o«nt gold bonds,
SerlSa a, of tho Connecticut Light and
Power Company anil also upon the IM per
cent ltrst refunding morts»««' sinking fund
Kohl bonds of th» Américain AgriculturalChemical Company, both now Issues 1 am
not a financial man, probably never shall
be. I want a safe Investment that 1 shall
uqt have to watch and one that will yield
ii' hlffh a return as. in ''onulBtent with
safuty. In your opinion do tÜAM two Isbuoh
meet these requirements, and whlqh would
you »;lve the preference, If any? I am also
interested In the S per cent cumulative
prior preference »took of Bird & Son, Inc..
of Boston, 1 should like to know what you
think of this also. I understand that It I«
a TKv.i-llstod slock. From an investment
standpoint what la tho difference between
Hated and non-listed stocks? Ono more
question and 1 ain through. What la tho
»tandis!« and reputation for reliability of
Lo», lllKKlnson & Co.? I foel the illicit of
all tho reliable advice I can got..I-. Ö. T.
Answer.The Connecticut Light and

Power Company properties include
electric generating plants, with ($8,000
horsepower, of which about half is
hydro-eloctr'c powor. Tho pjroceeds of
the new $6,500,000 first and refunding
7 per cent serios A honda wore used in
part to pay off floating debt incurred
in building u 25,000-horsopower plant
on the Housatonic River. The use of
electricity for power is steadily grow¬
ing, and while Connecticut does not
have the natural resources for develop¬
ing hydro-electric power on an immense
scale, as do some of the Western fstates,
it has the established manufacturing
concerns which consume power, andtherefore is a potential customer for a
power company on a large scale. The
'¦ >st of transportation of coal is unlike¬
ly to decrease in the near future. Con¬
necticut is dependent for its coal either
on the water routes from HamptonRoads or on the New York Central sys¬
tem and its connections. By either route
the transportation of coal is expensiveand the supply limited. It is, therefore,
on the future of the Connecticut Lightand Power Company which we base
the opinion that the 7 per cent bonds
aro a good investment. The fertilizer
business is speculative under present
conditions, but the American Agricul¬
tural Chemical balance sheet, as of
June 30, 1920, appears to be a fairly
frood one. While the circular says that
the proceeds of the $30,000,000 7% per
cent first refunding mortgage bonds
will he used to retire $5,QOO,000 con¬
vertible debentures and increase the
company's net working capital "re¬
quired for the increasing demands of
the company's business," the June 80
balance sheet suggests the necessitv
also of financing nearly S1S.000.000
notes payable and ¦providing cash
nearly $40,000,000 bills and accounts
receivable. /Wo consider the 7jVb per
cent bonds, due 1941, as a reasonably
good investment, but it. needs some
watching, like m,v»ft securities. Bird
& Son,, Inc., is un old ^päsachusetts
concern manufacturing paper products.The 8 per cent prior preference stock,of which there is $1,000,000 outatand-
ing, is earning its dividend several
times over. It come« ahead of the 7
per cent first preferred and the 6 pe,r
cent second preferred and the common,nil of which ;ire paying dividends.
Lack of listing does not affect the in¬
trinsic merit of a security, but listingusually provides a market, which is de¬
sirable, in our opinion. Lee, Higginson& Co. enjoy a good reputation.

Two New Good Canadians
Question.I have been a daily reader of

The Tribune for many years. Will youplease pivj me your opinion of the follow¬
ing bonds with regard to their safety and
investment feature«? I understand they
are payable in United State* funds: Cityof Copenhagen 26-year G ^ per cent, due
1044; new issuo of t".400,000 Province of
Alberta guaranteed bond», issued by I^>h-
bridge Northern Irrigation Ijis'.ricl, Ü0-
year 6 per cent, dated May 21, 1&21, bonds
being sold by Ward. Cundy & Co.; new
issue $2,000.000 Provinco of Manitoba 10-
year 6 per cent gold bonds, dated May 15.1021, being sold by Ward, Gundy & Co..E. S. B.
Answer.The Lethbridge Northern

Irrigation District 6s, duo 1951, guaran¬teed by the Province of Alberta, are
a good investment, in our opinion. Both
these bonds and the Province of Mani¬
toba 6s, due 1931, are payable, principaland interest, in New York in United
States gold. The City of Copenhagen
twenty-five-year 5^s, due 1944, are a
good investment, payable, principal and
interest, in United States gold.

Should Have Taken a Short Term
Question.I invested $10,000 in DutiuesneLight bonds a year ago last December for

my nièce.¦ In view of the fact that it WÍHbe necessary for me to use the money for
her education in ihc future, I am anxious
lo know whether they will again return to
par, enabling me to get full value? Thesebonds are aeries A, 6 per cent, maturing1949..D. W. R.
Answer.The Duquesne Light Com¬

pany first and collateral trust 6 per
cent bonds, due. 1949, are unlikely in
the near future to sell at par, in our
opinion. The present price of money
is between 7 and 8 per cent, and while
these bonds are good, they will not
sell above the price of other good 6
per cent bonds presumably. In the
long run the price of money will be
lower and the market price of the
bonds higher, we believe. We fear
that you made a mistake in buying
long term security if you knew your
niece would need part of her principal
soon.

Woman Needs Safety, Chooses Wisely
Question.I am a widov/ and will have

approximately $17,000 to invest to bring
me an income to care for myself and chil¬
dren. I must b« absolutely certain that
my capital will be returned as my invest¬
ments mature. At the same time, I think
I can secure an income of about 7 per
cent and still have safe investments. Don't
you think so? The income from these in¬
vestments will be my sole meanB of sup¬
port und, as a result, I desire to place my
money In well seasoned securities, or se-
cuiities of which there 13 no doubt about
the interest or principal being paid. Will
you kindly criticize the following list and
see whether any improvements cr changes
lire needed? Two Government of Switzer¬
land 8 per cent, duo 1940, at 102%; one
French Ilepubllc 7Vi per cent, due 1940, at
95: three Standard Oil of New York 7 per
cent, due -1926 and 1988, at 101; one Bell
Telephon«! of Pennsylvania 7 per cent, duo
194G. at 101%; ono Northwestern Bell Tele¬
phone 7 per cent, due 1944, at 98?»; one
Canadian National Railway» 7 Per cent,
due 1945; one Kingdom of Denmark 8 per
cent, due 1948, at 98'fc; one Vlrginia-Caro«
lina, due 1941, a}. 91; one Weslinghnuse
Electric, due 1931. at Si'A, one Straus &
Co. first mortgage C per cent, at 100; one
Prudence bond. 6 per cent, at 100; one
I'uget Sound Power & Light Company 7 Ms.
du« 1341; one American Agricultural
Chemical 7 >,á per cent, due 1941; ono
Northern Pacific-Great Northern 6V4 per
cent, due 193G. Would you substitute any
oí tho tollowing for the previous bond» in
order to improve my pouitton? Steel &
Tube 7 per cent, Pennsylvania Itallroad 6l¿
per cent, Cnited States Steel sinking fund
t per cent. United States Rubber 7V» per
cent. New York Central debentures i> per
tint, Canadian Northern 7 por cent, Il¬
linois Central equipment 7 per cent. I will
appreclato any advice or criticism you may
oiler und. if It will ever be in my power
to reciprocate I will gladly do it..Mr».T. B.
Answer.We agree with you that you

can get 7 per cent with the degree of
safety which you ask for in a diversi¬
fied investment. While we consider
both the American Agricultural Chem¬
ical 7í/ás and the Virginia-Carolina
Chemical This to be safe, we would be
inclined, with the heavy responsibility
that you have, to suggest Chicago
Union Station 6%s, due 1963, offered at
101, guaranteed principal and interest,
jointly and severally by the Chicago,
lUu-lington & Quincy, the Chicago, Mil¬
waukee & St. Paul, the Pittsburgh, Cin¬
cinnati, Chicago & St. Louis and the
Pennsylvania Railroad Company, in
place of the one and Pacific Gas and
Electric twenty-year 7 per cent bpnd,
due 1940, in place of the other. Other¬
wise your list appears suitable. If you
have some reason to prefer New York
Central debenture 6s, duahl936, to the
Pacific Gas and Electricjwe consider
them an equally good bor»

Two Strong Power Companies
Question -Your reply datai! Alay 1!". * B 3l

to my liujulry rcijardlttif the relative In¬
vestment values of (several public titllltj
bond« Is very much appreciated. 1 find
your Investment Information column useful
and interesting. If an additional request
for advice 1» not aoklng too much 1 woulo.
like to submit to you th» uuestiou« below.
However, if 1 am asking morn thun seems
full- please disregard thin lottor and t
shall not feel disappointed. (1> Purely!
from the standpoint of safety and without
regard to yiold or iwtivily In the bond
market, wh|qh would you consider a safer
Investment, Utah Tower Urst fcs or Mon¬
tana Power first 5s? Ci) Similarly, whitih
00 you coiiskVar the moro conservative in-
vestnienl Dominion of Canada Is ,of LU3.6
or govemtviont of Switzerland 8b? (3)
Would von advlae selling at a losa ten
shares of Home Insurance Company cap-
its! stock bought recently for Inveatintmt
at SJ5K, without being aware that five In.-
surance c.;mpanios were being Investigated
by the l.ockwood committee?- -el. P. .";.

Answer.We consider Montana Power
first and refunding 5s as having a
hi> hex degree, of mortgage security
tifón tho Utah Power fust fis. This is
a matter evf opinion only, however.
Montana Power Company furnishes
power for the electric operation of the
western end of Chicngo, Milwaukee and
St. Paul and for important copper
mining industries. It is a little diffi¬
cult to disregard date of maturity en¬

tirely in comparing Dominion of
Canada 5s and Government of Switzer¬
land 8s, one being a short term invest¬
ment and the other a long term, but
disregarding this factor, in so far as
we can. wo think tho Dominion of
Canada 5s ia a more conservative in¬
vestment. We would not bo inclined to
soil Home Insurance» Company stock,
simply because of tho facts that have
b<>en brought out ao far in the Lock-
wood committee investigation.

Alton 3! ¿s Somewhat Speculative
Question Will you kindly give mo your

opinion of Chicago <fc Alton ¡i'j per cent
bonds, duo In IA50-? \V..o.»i ypy n.Hlai-

¡holding same? What aro the chances of
same being paid at maturity?.T. L*. !..
Answer.The Chicago & Alton first

lien '¿Ms, due 1950, are a first, mort-
| gage on eighty-five miles of railroad
¡and a second mortgage on 595 miles,1
subject to $45,350,000 Chicago & Alton
first refunding 3s, due 1949. Wo think
tho underlying bonds, the 3s, are rea¬
sonably sure to be met at maturity.
The future of the 8V& per cent bonds,
howover, is largely dependent on the
course of general railroad prosperity.If tho transportation act turns out as
Congress intenelcd it should these
bonds will probably appreciate in value
and become a fairly good investment. If
you want to take a chanco on the raii-

-, road situation you can hold your bonds.
If you want, however, to get an invest-
ment without speculative elements, we
would advise you to sell them and in¬
vest the money in same one of the
bonds which we characterize in these
columns as high grade.

Investor Demands High Yield
Question.Among other securities 1 hold

twenty shores B; K. Goodrlch preferred
stock. Is this a good investment? Would
you advise sealing and switching into a
bond or bonds, as 1 need the Income'.' I
would like It to be one which provides
greater security wii.lt spout the' ¡same ruteof interest or yield. Would §t. Wouis iiSsn Francisco adjustment fis, Cuba Cine
convertible 7s or Chile Copper convertiblefis be mutable? If not, what do you sug-ssat ? 1 do not fancy foieign governmentbonds just yet..J. F. II. .1.
Answer.We would advise, you to sell

3. P. Goodrich preferred and buy in-
stead Do Laval Separator 8 per cent
notes, due 1931, ov Virginia-XíaroiinaChemical 7!/2s, due 1932. We think
that you are attempting to get a
higher yield than under present condi¬
tions can be obtained with safety. For
instance, your Cuba Cane Sugar 7
yields at recant prices 10.18 per cent.

Burns Brother« Common Stock
¿Question.Would you oblige me by pav¬ing as much Information as is in your pos¬session concerning the common stock ofIJurns Brother»?.J: A. M,
Answer.Burns Brothers have $8,-094,000 common s^ock outstanding on

which 10 per cent dividends arc beingI paid. Prior to this is $1,293,100 pre-ferred stock. The only funded «lebtis $156,500 purchase money obligations.The balance sheet, as of December 31,shows 31,367,172 cash on hand, with
$1,677,471 accounts payable. In addi¬tion to the cash other current assetsinclude 53,980,648 accounts receivable
and $1,245,173 inventories. Disregard¬ing the $4,957,133 of good will, leases,etc., there is apparently from the bal¬
ance sheet about $60 a $100 share
of net assets fpV the common stock.
In the fiscal year, ended March 31, 1921,the company's net sales amounted to
$29,475,298 and the balance after costs
and depredation was $3,242,345. After
the payment of preferred dividends
there was $1,663,498 available for com¬
mon dividends and the 10 per cent
dividends called for $808,517. The
earnings available for common stock
dividends were equivalent to $20.55 a
$3 00 share in 1921. This was nearlytwice as large as the amount available
in 1^20. On May 12, 1920,'the stock-;holders authorized the directors to
conduct preliminary negotiations for
consolidation with some other largedistributer of coal, Hit as yet there
has been nothing but. rumors of a
merger with William Farrell & Sons,Inc.

Will Add $4,000 to Investments
Question.My present holdings are twen¬

ty shares American Telephon« and Tele¬
graph stock, $1,600 Straus mortgage bonds
and six shares Firestone Tire and Rubber
Company 7 per cent preferred stock. I
will have $4,000 to invest in the course
of the next few days and would like to
have your opinion on the following bonds
as to safety and marketability: Porto
itlcan American Tobacco Company ten-
year 8 per cent gold bonds, 1081; Danish
Consolidated Municipal 8 per cent. 194C;
Waltham- Watch Company C per cent, 1024;
Portland Railway, I..!ght and Power first
lien and refunding Series A, 1940; South¬
ern Indiana Gas ami Electric first lien and
refunding 7V4 per cent, 3 041; Northern Pa¬
cific-Great Northern Joint 0% per cent.
Would you consider these good invest¬
ments with sufficient tiivorslflcation, or can
you recommend secured bonds which, in
your opinion, would bo better. Would you
recommend $500 or $1,000 pieces?.W. 15.
Answer.We would buy $1,000 de¬

nominations rather than $500 denom¬
inations and put the $4,000 into one
Danish consolidated municipal 8, which
is payable at 107%, bonds being drawn
annually for tie sinking fund at 107V«.
Your actual yield is higher than 8 per
cent, how much depending on how soon
your bonds are drawn. One Northern
Pacific Great Northern 6% per cent
bpnd, secured by the deposit of Chi¬
cago, Burlington & Quincy stock; one
New York Central debenture 6, due
3 935, recently selling at a little over
87, yielding 7.47 if held to maturity.
one Illinois Steel debenture 4Ms, due
1940, yielding 6.48 per cent if held to
maturity, and one Kansas City South¬
ern first 3, due 1950, recently selling at
a little over 55. You thus get diversity
of security, of interest rate, of class of
bond and nature of possibility of en¬
hancement in value.

How Averaging Works Sometimes
Question.I would like to have your ad¬

vice on stock of Atlantic Gulf & West
Indies, of which I bought ten sharv* at
$4 0, ten shares at 26 and ten shares at
2ft H They average $29 per share. Shall
I buy more to make a lowr average, or
shall I buy at the ayerag«) of $29, so if that
stock has any show to gain 1 can get4 my
money baok without loss?.J. l<.
Answer.You are lucky you didn't

start a few months earlier to buy Gulf
at about 130. You would have had a
lot more averaging to dp. Your case
is a good illustration of what happens
to inexperienced traders who, when
they find themselves in a wrong specu-
latiop, take refuge in more of it. it
increases your chance of getting out
even if the stoci: moves your way, but
it increases your losses if the stock
moves the other way. The stock is
a gamble and we dp not think ypu are

qualified tp win on it.

Youth Wishes to Avoid Mistakes
Sm«tM>n-t-A« i BW o young ;«'»» ¡I"?1otartlng out to Invist my />" V','fc >, i andbut natura! that I desire tD Start rjghl; anaavoid making costly mlstakus. ,I^c',-rul?i should npprooffcU your ,[sACu'l ;,.,,.rtnhnll luve sufficient mànjUf AM«lnJ°L."*other month to buy om. »100 Wn*»r^re¬ferred »lock. «My tlrst concern will he to

protect my principal, ai coarse, Nest n
Uto orSsr of their Importance are (1)' ».-.)"*markotabiltty, Í2) Income, and W'WM»po.-wiidllly of appreciation, In thVm v.,ubonds, as maturity approaches'. <A ni you
bo eo «oo.l «i to BUÄRoet ¡i fewn O';»''-»; » '

6'onAs which may be hod in $100 denom-
[nations with a yield «f between 0 and 7
per cent which will conform to my iß-'lUlrou.eats, «umaihlng that I «hall not have 1

to worry about? Would equipment H-Us,t"
suit mv purposes, do you think? And wlutt
by the Way. I» your opinion of Moody a
railug books? Aiv they reliable?--!!- i «.

Answer¦..The new Northern Pacific-
Groat Northern joint (Has. due 1936, |
come in $100 denominations and arcsecured by th.u deposit of the Chicago,
Burlington & Quiney .stock. United |Kingdom of Great Britain f>J/á per cent'
bonds, due 1037, come in' $100 denomi¬
nations, and Now York Central deben¬
ture us, duo 1036, in $100 denomina¬
tions. We believe all three of these
meet your requirements. EquipmentUuotá1 usually do not come in $100 de¬
nominations. Moody's rating books
¡Jtould bo carefully compared with the
current supplements, we are informed,
since tho book itself is published only
once a year, and the standing of secu¬
rities may change considerably within
twelve months. Tho rating of bonds
is a difficult matter at best and the
rating of stock even more difficult.
If you are going to give weight to this
opinion it might ho well to comparo it
with othors, if you wish to be fully in¬
formed.

Grand Trunk Western 4s
Questlou.Kindly inform me if you con¬sider the 4 por cent first mortgage bondsof the Grand " nl; Western Railroad, duo1950, ;;<s a sal nvostment 1 understandtho Canadian govo-rnment has taken ovorthis railroad and Is responsible for in-torest on the bond«..K. T. I..
Answer.The Grand Trunk Westernfirst mortgage 4s, due 1060, are, in ouropinion, a good investmont. They aresecured by "a first mortgage on 327miles of road from Port Huron, Mich.,to Eldsdqn, 111. The Canadian govern-ment is negotiating a purchase of theGrand Trunk, and the Grand Trunkguarantees interest on tho GrandTrunk Western bonds. There may belegal complications in regard to thegovernment's responsibility for intereston tjie Grand Trunk Western bonds,but viewing it broadly it v/ould appear¡that this road will be a needed part oftke Canadian government railway sys¬tem.

Replacing One's Leg with BondsQuestion.Will you kindly give me a listof bonds foi- a ÎIO',000 in veal ment ? I lostmy riff ht log fourteen months aero andthat Is the reason I am .having this toInvest I have }3,op0 In Ubertv bonds ofvarious issues, but would like to have ahigher, interest. I have had no experiencein Investing money with the exceptionof Liberty,-:. I have r.o permanent horn«,so if it la not asking too much I wish youCOUld tell nie some place that would buyine borfds for me, also collect the interestwhen due. Cpyld you say tf the Guarantyrru*t Company wp.ujd do this lor lue andwhat would they charge, also thoir ud-dress. 1 can «till earn my living, so wishto have as high retutn for thé money aspossible with safety..K. A.
Answer.Any or the large trust com¬panies will take care of your bondslor you, cut the coupons and creditthe amount to your account.- Severalol them advertise in Tho Tribune.,I hey make a charge according to theindividual requirements, and you hadbetter consult them as to that your¬self. You can get between 7 and 8'per cent with a fairly high degree ofsafety at present market prices ofbonds. We suggest two Northern Pa¬cific-Great Northern 6 Vá per centbonds, being sold at 98}*, to yield an-Iyroximately 0% per cent, and wewould wdvise you not to convert themunies?, they arc called, and then toconvert mío Great Northern 7s, which¦you have the privilege of doing at par.The Great Northern bonds are notcallable before maturity, 1933. Thisis also the maturity of the joint 6Viper cent bonds. Two Standard Oil ofCalifornia 7s, due 1931, selling at 101%recently, which give you a current in¬terest yield of 6.79 per cent, if heldtill maturity. Two Northwestern BellTelephone 7s, due 1941. recently sell¬ing at 98; two New York Central con¬vertible debenture 6s, due 1936, re¬cently selling at 87V¿,. and two King¬dom of Denmark 8s, due 1945, rocentlvselling at 98?8. This makes a totalinvestment of $9,640 and gives you$710 a year current income.

Features of Danish Municipal BondsQuestion- -Will you kindly tell me justwhat the Danish consolidated municipalbond« consist of? Am anxious to knowhow one could huy thorn and how theypay dividends. My motilar holds seventy-six filiiii us of Pennsylvania Railroad ot 6<iand was considering these Instead. She isa-widow und these and a few other in¬vestments arc her main support..M. A. B.Answer.The Danish ConsolidatedMunicipal loan, due 1940, is m twoseries.series A, a joint and severalobligation of the chief cities of Den-mark outside of Copenhagen and en-virons, and series B, a joint and sev¬eral obligation of Copenhagen and theadjoining town of Fredericksburg, andboth series are guaranteed, pr-incipa-1and interest, by the Kingdom of Den¬mark. They pay interest on Febru¬ary 1 and August 1 in United Statesgold at the National City Bank. Youcauld buy them there or through anyhouse advertising in The Tribune. Thoyare listed. Like all government and¡municipal bonds, their security lies inthe promise to pay of the obligar.!They are callable after 1931 at 107 Vá,I and in addition $400,000 annually areto be called for the first five years forthe sinking fund' and thereafter $650,-000. Up to February 1. 1926, bonds areto be bought for tho sinking fund onlyif they can be obtained for less than107%. After that, however, the sink¬ing fund provision becomes compul¬sory and bonds arc called by numberat 107 Vs. If Pennsylvania stock div¬idends are the principal means of sup¬port of your mother we would adviseher to sell her stock and to invest inbonds, which ehe now can get to yieldbetween 7 and 8 per ceut with a highdegree of safety. '

Needs Money to Expand His Business
Question . Having read your valuable

suggestions the last two years on invest¬ments, have managed to save and ötart an
auto repair shop, also a garage, which haspaid me over 150 per cent the last year.Now, I have a chance to expand to a muchbetter location, but have not eemugh
money. I have been thinking of incorpo¬rating and making a stock comrany of mybusiness, but I don't really know muchabout selling stock. J can get tho loan of,
say, $20,000 from one bank hero in thiscity upstate, but to take over this biggerproposition I need at least $60,000 or$60,000. I would like to have your opinionand If you know of a broker who wouldhandle this proposition for mo in NewYork City..M. J. McD.
Answer.It would be much better for

you to finance your garage through
your local bank or by finding a local
partner than to coma into Wall Street
and try to sell stock. We doubt if it
could be done. If it could it would be
expensive; $20,000 ought to help you
a lot and provide for healty growth in
your business, but if you got ?60,000
you might be tempted to over-expand.
Over-expansion in business som^ '.imes
produces the same effect that iX r >es
in bubbles.

A full column of inrsst'
ment questions and answers
is published-in The Tribun»
every tveekday*
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Do not despise small beginnings. Every oak was

once an acorn, and every great fortune was once

a hundred dollars.

Nothing ever arrived without starting, and few things
succeed without struggle. A stormy sea makes a

sailor, and self-denial makes men rich.
.

Sacrifice your pleasures and learn the pleasure of
sacrifice. Acquire thrift that you may enjoy what
thrift acquires. Be rich in resolve and you shall be
rich in rewards.

Within reason work without spending and eventually
you can spend without working. Never mind how
little you start with, remember that success has
two dollar signs at the end but only one at the beging
ning. Never mind how hard it is to save, remember,
that the first syllable of triumph is try!

¦\

6% PRUDENCE-BONDS, backed by selected'first
mortgages on income-earning properties, are es¬

pecially split into small $1Q0 bonds to encourage you
to save by offering you an investment privilege usually
reserved for people of means.

Every Prudence-Bond is guaranteed
as to principal and intereste

Denominations of $100, $500 and $1000
We pay^the4% (Normal Federallineóme Tax

Senti for 'booklet G-178

*

tearout this coupon and mail to ustoday

Realty Associates Investment Corp.
31 Nassau Street, N. Y. C.
Gentlemen :

In connection with the investment of my July funds
wilî you please send me full information about Prudence-Bonds.

J^jtme_,___
zAddresj

Organized under the Banking Laws
of the State of New York

Capital and Surplus $1,100,000

31 Nassau St., New York
162 Remsen St., Brooklyn

Guaranty Trust Company of New York
Trustee of This Issue
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41 YEARS' INVESTMENT EXPERIENCE SAFEGUARDS OUR CLIENTS* INTERESTS

Conditions being equal.

Would You Work for $6.00 a Day
if You Could Earn $8.00?

.Then why not put your money to work in First Mortgage Real Estate Gold Bonde
at 8% when it justly deserves it and with a high degree of Safety. 8% on First Mort¬
gage Bonds two years ago would have been unusual. Today high money rates make it
possible for us to offer an

8% First Mortgage Real Estate Gold Bond
Prompt Payment of Principal and Interest Guaranteed

by a corporation whose net assets are in excess of $27,000,00(1 and whose stock is listed on the New
York Stock Exchange. The bonds are secured by First Mortgage on New York City and Newark, N. J.
properties. Titles to which have been guaranteed and insured by

Lawyers Title &. Trust Company of New York City
Trustee of this issue

Columbia Trust Company of New York City
Normal Federal Income Tax up to 4% Paid by Borrower

The litovt iníoraaUon, while not guwuitced, h*s besn obtained from »eurc.3 Jwlleved to be «cur»te. bonds offered »tttyect to prior tale.

BOND & MORTGAGE
COMPANY, m

562 Fifth Avenue, New York City Telephone Bryant 9600
Chicago, 111. Colujiobu», Ohio Davenport, low« Grand Rápido, Mich. Rockford. Hi¬

lt is just a ques-
tion whether
you or the in¬
vestment house
reaps the hene-
fit of high
money ratee.

Name, .Phone,
Suslncjs
Kddreís- Resldence

-Address
Fill out and mail Coupon for Booklet R-7-3 which will show you how to sn-vest your fund» at $% »ith safety

CHARTS
covering
Baldwin

Studebaker
Pan-American

American Sumatra
Mexican Petroleum

International Paper
and over 30 other »ctive
sues. Summaries of financial
health, latest earnings and
other significant data, aro con¬
tained in our special booklet.

Sont without obligation
Auk for &-IU

STOCKS BONDS-GRAIN

WWffW \ Consoftddled Stock. Extíiareie
oí NewVbrX

33Broetdwa3) 130 EL 422*8*.puât«. wHmutAu. «*o i mmx^miaau tc*so.

4% Loan of 1901
Interest payable in U. S. dollars.

Ash- for Circular TE.It*

HUTH & CO.
30 Pine Street, New York

*«ephon« John 82H

Columbia's Oil Developments
diqfugsedi in current iav..e oi*

Securities Suggestions
Free on requeat #

RGMEGARGEL&Ca
27 Pine Street, New York
lj^.,,f,i.:L::T^^Ti,iilriiaa

FOREIGN SECURITIES
and Foreign Exchange

Bought.5o£«i.Qiïottd
Babcock, Stration & Co

luvrslmert tiecaritit*
16 Exchange Place, New York

Tel. Bou-lina Green 6in to «l?#

T~

Sinclair Oil
Second largest independ¬
ent operator in the pe¬
troleum industry, with
gross sales surpassing
$150,000,000 yearly.
Special report analyzing pres¬
ent status of this company, its
financial position, earnings ana
production, together n-ith a re¬

view of its immensely valuuHc
property holdings, hook value
of the shares, their mar\el
highs end lo&s, etc., mailed
free on request.

Ask for R-550

KOHLER.BREMER.Ç/G?
.STOCKS-BONDS'

32 Broadway! Hampton Hotel.
HtWWSK 4UAMH.**

AMERICAN
LOCOMOTIVE

Brilliant financial position.
Ready for business revival.
Analyzed and discussed in

Ask for a MARKET
copy B-103 OPINION

B. N. MacMASTESIS & CO.
Membre CtusMda'.U Stuk tfjtante y N. T.

82-S4 Brosd St. N«w York
Mm* Br,e<H)jSo. l*tl*e fir» flm

Q&cca in eigBt citia* . <J¿f««t wile»


