
jñrices Irregular
lu Short Session
Of Crub Trading

Cities Service Falls Back
on Profit Taking, hut
Changes Are Generally
Small; Industrials Firm

Profit taking and tvre&ing of ac¬

counts for over the week-t»?id checked
the advance on th« curb markot, to a
certain extent yesterday. The close
'ound prices irregular and changes
small.

Cities Service sagged s-'.ghtly a,ong
with Standard Oil of Indiana and
some of the other oils. The low priced
issues were generally steady.
Eastman Kodak common worked tip

fractionally, while Klectric Storage
Batter yard Philip Morris scored bnial.
gains. Radio and Goodyear common
ne'd steady.

Industrials
<sa>» Open. With. Low. Last.
UHAom« Coal.-.. 1% 1% .} .i«
«.S9r< »Acme Packing 63S 66 ;» .»

: TOO A mal Leather. 13 14tf 13 18 -a
JOOAmWrtl Pap.. 6 J * '
OOBr-AmTobcpn 1«H 1«H 1** ^'?Buddy Boda... 1Í4 iVi l* ¿>jilOCoUUloid.3.06 10« 106 106

Chi Nipple- 1»* IM 1* .};?.'00 Clove AutO- 30 SO 25 3* -.'.
f'O Cont Motora... 8 * J »
»Dort Motor.... 20-4 20% J»H ;«%. c Durant Mot... 34% 3« 34% as%

«200Durant M Ind. 14% '«»'i ¡«Ja «
too Saat Kodak... 74% HV4 <«% J*%2:p1 E>c St Bat «L 43% ?*% *¦*>. *JJ*lOOPadoral Tel.... 6'» 6«54 8J* »
600 Gardner Mot... 15% 3 6 16% .<

140 Gillette Sat R..199 Î01 1»? 201
<;.«>n Aid Coal. 45 46 4:. 45

1400 Ooldwyn Viet.. 6** 6% K% 6\,
fOO Uoodyear Tire.. 12% 18 12?» 13%
400 do pf. Î« :"" .'"' 51 J?100 do prior pf.. to 6»% 63% f'-%
100 Grant Mot. i«-* 1% 1« ,«*«'. -no »Heyden Chem. »0 63 90 »3

Hudson Co pf. If."» 16% 3i4-r«, ii. H
1400 Hudaon Map.. 9 * 8% ***
;«M,np Tobacco.. 13 13 33 131
#00 Int 8ug Cuba.. i '-i i '» '"¦* ''.«

-.-. o Julius Kayaer. :ss 2:*»« 28% 89%
15 I.elngh Coal S. 6S% «""s ""'g 6G %

* too i.ibbv McN*-.3 . .:*» 2% 3% 3%
Lincoln Mo-, a. 2 * -'-* >H *H

3>(iONat Lea:hi«r... a 3'74 » p T»3*0 Packard Mot.. 8% 8% * "» "'J
100 do rf. 75 75 "'" 7B
00 Perfection Tire, 3 '.» ? % «Si 3%
0 Philip Morris.-, 12% "-'% '2'.* 1.1

»00 Postum Cereal. 63; 63% >i;i 631%
301 rio pf.104% 104% 104% 104%

3. "'«Radio. 3'a 2«, 3% S%
do pf. "«¿a- s''* 8% ." ><*

HOOReo Mot Trk.. 83% 2» 23% ''
200 »Republlo Tire. 75 75 70 to
95 Rotterdam Bk. '2 3a »4 88V» *.>

»South C * I. .106 :06 pn ?!
.POOSplcer Mfg. .. 9% 10% 9% 1"%
J .10 Sterling Trot« 44 44% 44 4-U4
«.noP'vlft Internat. 3«% 1 « ;-i J*% 18%
;ooTenn Ry t. St P. 2% "-% 2% 2%
30 T,.l«i Ship. 72 72 72 72
100 U B U i B ' ¿a ' -V "3* >3«-000 «it a Ship Corp. f. 9 7 7
SO0 Unit i'rofit Sh.. 6'4 6% 6% 6%600 Van Raalte-61 61 69 % 69 Mi00 W ;. J r-,r COal I % 1 '¿1Ú100 *W End 'hem. 83 £33 83¡ 83

\1 End Knit... 6% 6% fi '* 6:4
Standard Oils

8»0 Ang-lo-Am OU., '«'a 18% 18% 1 8 S¦s?. iT.p ou Can...100 ion 98 98
100 SO Ky Blair Ctf 76% 76% 78% 78%100 S O Ky n«w... 76'4 76% 78 Mi 78 V,(5«"1S Oil of lad... SS'* 88% 87% 88
30 Vacuum Oil....354 364 Ôô4 251

Independent Oils
S00 Ark Nal «3:>< 9% 9% 9% 9%' 900 »Boone Oil IB i» 14 14

SOflO »Boston-Woy.. M 7 1 70 il
1200 Carlb Synd.'. .. 4 4 3":i 4
nOCltiea Servlco..206 2n»« :i3S:'i,'i7»0 do B i-tfs.. .*. 21 % 23'a 21"* 31%:;oo do pf n. ... 5 s 6'-j 6 % 6Vj-."i oiumbla Pet... % i -\ J U 1 \<"i font lift. 3% :i"j .i't 8%.;f>nri *«P.i »II Md. 33 2 333{

'3 ,a -, ::\ i:-^00 ««C'U8hltiR Vet 6 6 « 6
2.43100 »En/jlnoera P«.'t 3.6 f, ; 65 60

inn r. fi«rni Oil... i -\ 1% i -', i \too F< nsland. 11 11 \ 10?« 1"K170 titlliland Oil... 8% 8%. S >a 8%1 300 »«Jlenrock OI1..100 106 97 100
400 Oranada OH... 3% :i 'i 3% ."%l ;.I »Hudson Oil. 23 26 22 24
600 Inl Petrol. 16% 16% 16% 15%IdO »Keystone Kan. !¦:> 6-r. Si, 56

Klrby Pet 23% 23! % 23 233%i.-no Mvlnaraton Pet. IN i% 1% 55-K- otia i'- t. !'3' ,::: 9« 20
0' M .racalbo Oil.. 23% 231% 22% 22%'!" »Meridian OIL. 11 1! 11 11
n Nfexic. «t\ 4% 4% iAM« -, Seaboard. 30% 3-31% 30% 31^*700 Mountain Prod J >-j 1 2 v~ 12% ]2fc300 ?tutual Oil.... 6% 6% 6% 6%00 .Vat «.«¡I. 11

Kipn »Moble Oil 23 23 2:3 2232500 »Omar Oil 1 % 1 ,', 1 '. 1%200 Pehnock Oil... ;.'* 6 \ r. % 6%100 PlttsburKb Oil. 5% 5% r,'«. 5'^160 Prod £. Retín 5% r. % 5% 5%12000 «Red Banks... 14 15 11 15._'f0 :-3alt t"-rpek. 14% 1 4 'i ljlj 14%1700Sapulpu R.«f .. 3! 3 2% 2%100 Seaboard Oil. .. '<> 1% 1% 1 <-,1000 s::,iin* Pet. 11% 11 % 11 11%1900 Skolly Oil. ;«H 6% f,'4 f> v»1200 RoutH 1" .«>; R.. 2 2% 2 3%36 tmi »Hexan O * [,. 6:3 tíx k:: 6S200 Tf-x K«n. 1 % 1 % I % I %300 »Victoria Oil. 6:, 65 6S b*500 Wjlcox Oil. 4% 4% 4% 4%1800 »Woodburn. .. 65 65 «55 r.»3!i«'i0 »V « >ll. IS IS ISIS

Mining
400 Alaska-Br C M. 3% 303, 3% 3«8000 »Alpha Mil. 32 32 233 32100 Avlarado Mln.. 5% 5'j ñ'.. 6%6000 »Big Ledge.... 17 is n i<2sn<«n «Hont * Ment 28 28 2.r, 2513!4"í> . »do Cons .123. 12.', 931 1002<i0ii »Cal .s:- Jerome. 20 2! 2i 211000 »Canada Cop., 2 1 24 334 211000 »Cone Arizona. 3i :: a :i100 Cons Cup M... 1 % 1% 1% i%2600 »Cortea Silver.. 93! í 1 92 9»lonn cr.-Ksoii Gold.. z% :".. z% ¦.!...-limn »Kur'«ka «ro^s. 25 25 24 241 r,no »Fir««t X:,! «'..p. Jin sr, »d s->2500 »Uolddeld Klor. 2" 22 2" 222f>nn »Hnrd Shell... 22 22 22 22700 HeclH Ml«.In«.. 6% 6% 6% 6%100 Mollintrei-. r«% !>% p% Q%7"" Mow- Sound. 3% S% n % 8%140111, »Indrp Lend... 2S 2? JA 29.-.on .w \o:-,i. pu- :;.v. 3% .1% 3%1000 »Julia Cona.... 23 2'i 2" 232r,nn »l.onc Ptar. 3) 3! ;: 35000 »McKlnley-Dar 23 21 23! "11000 »McNamara.... 9 3> n :i300 Magma Cop... 28'4 2s% 2S% 28 %200 Mayo,, V.-,lle} 2 2 2 23500 Motherlnde cit. s s:, 7% 85300 »National Tin. i,r en 66 585nnn »Novada "phit-. 39 40 39 4060nn »N..V Sil Horn. 4 6 4 5l"«l N T Hon.]. f. fi ,; f,500 New Dominion. 3% 2 % a% 2%lOONIplsalnK. « «%' 6 «%3inno »R»» «-on«. ;t m n 31140on »San To-.. 7 s 7 %

?
2000 «í-iílví-r l»:,lr

'Silvor 1'lck ... 1 7 17 18A.1,1 P & G. 4 % 4% 4%lino,, »Stewart Mlnlono .Teclt Huah
Id».. 67 68 66 68inn T«-n. Extm- i¿ ti-. « ,-, ,14mon -r.i., -Nn s 6 G1700 United Eastern. l% 1% îai 1%500 u Verde Bxt... 28 2s 2S 83I nn »\-0!rai,o. 4:1 pn 41 ¿n200W End Cons... 1^ 1A 1 J», jx

__

.'"" rukon Oold... 1% îTÎ ]% Ti5
?Se'iia cents a »h^re.

Bonds
Sa>e (000 omitted). Open. Hig-h. Low. Laat.91 Allied Pack 6s 714 71% 7iia 7; -¡,1 fio 2s.9(1 90 90 903 Aluminum 7s '33.103% 103% 108% 10'%1 Am LI f.- T- f*..105% Ï0S % 105% mó",1 Am Tal 6a 1923..100% 100% 100% 100%II do 6s 19'4-101% llll % 100% J011 Anaconda Cop ss. »91^ 991^ 93 u j,<! u2 Ana-Am O 7%9..10S% inn«, 10:31, 103%15 Armour * Co 7s..103% 10;% ]P2% 102«.,S Harr-sda'.l Is ....103% -.03% 10«3% 103%16Be;b Ptl 7s '23..102% 102% «02% 102%16 do 7a 1925. .102'« 102% 102% 102%.".Can N Ry eq Ts.l09'a in9i, 109% 1091«,25 Can P»clfic 6s. ..103% ini«, 101% 101%1 Cent Mee! Sa-lfll% 101% 10 1% 101%f-Charcoal Iron «¦«. 98 PS%" 98 98%40 I'ona Coal «'o 6e.. 8S% SSV,, gs SS10 Cons Textilo Ss.. 86 96\ <.* 96;i2 Cop Exp is '24... 103% 10.;:, 103% 103%3 <io Ss 1826. ..".10S% 103% 103% 103%.« (.'uban Tel 7%«..104 104% 104 U'4\5 r>eere A Co 7'ss,10n 100% 9[,7¿ ]no%16T»fi &¦ Hud 6'.-».. 98% .«8'j, 9s «4 98%6 Krap G A 1" I« 96% 96% í'i-'... 96%30 J>d Lank Bk 5s.. 1033% in,i^ 103% ;-i. t",I Galena Sip O 's JC>'.% 30;% 101^ 101%ï'ioorirlch Tire 7s 98% \i\\ »;v ¡-u,It Old TVonk 6%8..105% 105% 105% 105%1 Gulf Oil 7«..... .103% 103% 103 ¡j 3 n ..4 Hershey Ch 7%a.l01 101 lot 10122 Hood Rubber 7s.. 9S 9f« :n. ;,<»41 Inter R T 7a_ S7 P0 >.:. :.n»3 do 8s 1922.. .. 82 82 81), 828 Kan G & E3 ta 96% r<»; 96% 962 Kennecott C 7s.. 103% 103% 163% 103%1 Jul Kayser 7» 99% 99% 99214 ¡ij:^1 Lacleda Gas «».. 98% 98% 98 i ..'OLibby ifc.Veli 7s. 99% 100
2 Manitoba 7.». 94 9. :«4 :«4í Marland Ref 7%a 98 :¦>', '; 36 '.»\\12 Mo Pac Ry 6a.. 98JÍ 99% 09% 99%J6 NY N'H A- H 4a. 83 S3 S3 832 No Am Edison 6s 92% 92ft 92% 92%2 No Ohio LAP 6s. 96 96 98 96

11 rhlia Co 6s '44. »6% 96% :<6% 96%7 Tub Serv N J 7s. 300% 100% "00 ".00%JSi.ks 8c Co 7s... 100% "00% 100 33 on
* Stars-Roe Ts '23.. 100% '00% 100% lOO^J4 Bhawstieen 7s. ... 3 03% 1CS% 3313 103

Coatlnoe«! «¦ next, pa««

Investment Information
Questions of general interest to in-

» "s'vrs will be answered in this col-
Mm«, trt Which case only initials will
be ) sed. Others will bv answered hymatt. Address a!i Inquiries, Hnolós-
htp <i stamped, addressed envelope, to
Financial Ed:io", The Tribune, .'¿«i
.v.?:.«.«-..:. Street, New Yùrk City.

Whether to Hold French Pu
Question.i ha\e accumulated the fol¬

lowing tonds Hated below not on my own
Judgment, bul 'rom your advice given In
your daily talks to others. 1 am not de¬
pendent on tho Income from same. WillI you kindly give «le list ..¦. "once over"
and advise If anv changes ari JcB'rabte?
Liberty«; $2.100; victory .'.*. $6,000;Savings Stamps. $535; Brooklyn Edison,
i»«o. series v. 12,000; Northwestern Pell
Telephone 7s, 18*1, $3,000; Virginia-Caro¬lina Chemical 7«s4a, 1933, Kl.0e<0, Tnliert
States liubber 7 1**. 1830, $6.000; French
8s. ;?ei, $6',000; United States of Braail 8a,1031, $1.000: Kingdom oí Belgium Xs. 1941.Si,ooo; Swiss Confederation Bs, 1941, $6,.-000: United Kingdom or Great Britain andIre:e.nd 6Vis. 13.17, $1,000.C, W. W
Answer.Your Libertya, Victory«,Northwestern Bell Telephone andUnited Kingdom of Great Britain bonds

are high grade. The Swiss. Belgianand Brazilian bonds, United States
Rubber and Brooklyn Edison bonds are
good investments. The Virginia-Caro¬lina Chemical bonds contain an element
of speculation, although wo believe the
company is a strong one and the» prin¬cipal and interest, are probably safe.
As for the French bonds you must
bear in mind that France, has based its
financial plans on the assumption that
reparations will be paid. If France
should be completely disappointed lier
bonds might suffer in market value.

j That would not necessarily mean that
the country would default in interest
en its external bonds. As a matter of
fact, we have faith in the character efI the French people and in their ulti-
mate ability to solve their economic
problem.

Just an Ordinary I ist
Question.Win you kindly give mo the

benefit vt your valued opinion or the fol-
lowing, ss to .whether T should hold, sell
or .tus*, what rhanprs I should make fut«
my own »rood? 1 am on'.}' a small In¬
vestor. "Would line to Kft around e, percent, safety first. The list- Ten sharcar^'arvi::-' <<- Hudson, cos* Kl.Si; seven
shares (j"noral Motors 7 per com deben¬
tures, cost £)0: five shares General V.oic-s
6 per eenl debenture.», cost PO.-t:',; 100
«hares Genera! Motors common, '-'est 2P.S'I,six shares Simmons Company 7 per cent
j<rcf«.rred. cost 37; three share«; Packard7 per rent preferred, cost 100.58; I've
shares Western Klectrir 7 per oent bond,
cost 08.5S: three shares United Stiites Sene!
5 por cent common, cost. 74 65: five FrenchI>puhi!<- 7%S, cost P6.M1 ; $500 second Lib¬
erty loan. $500 fourth Liberty lomi. íúOO
fifth Liberty loan...1. O. M.
Answer.Your list, in tho main, is a

gooel one, though wo emphasize the
fact, as v;c must so often elo, th.it
a. pood bond is a safer form of invest-
ment than a good stock. General Mo-
tors common ia purely h spc-culation

i and has no place nmong a small in¬
vestor's holdings. The speculative ele-
ment is also present in Simmons pre¬ferred and Packard preferred. We
should jirrsftr a 6 per cent bond of tho
typo of the New York Telephone 6s,

| 1941. The Simmons Companv havinc;voted to change the form of its certifi-
cates, you will gain nothing by pot
sending your shares in for a transfer.
Aa we understand it, the preferred
stock is not affected by the change,except that the wording on the face
of the certificate will be altered.

Western Electric Conversion
Question- Two yosrs sro T purchased

one $1.100 Western Flisctrio 7s, 1926, as yourecommended at that time. Now, af<-r
April 1, they are callable any lime. Thoy
«re convertible ir.to ii-j-w 7 per cent cumu¬
lative preferred stock of Western ElectricCompany, Would you advise sendinf." bond
In for conversion now7 Would not this be
a v»ry high grade preferred stock? <«.-
would you wait till bond Is calle-! and
then reinvest on f. i.-fc per cent basis for
some Rood bond"'.E. S. R.
Answer The call privilege could

have been exercised on Western Elec-
¡ trie 7s on any interest date since their
issuance. It is the conversion privilege
that becomes effective April 1 next.! Even if the bonds are called for re-
demption you will have twenty days
after the date of the call to moke up
your mind whether to convert your
bonds into preferred stock. You can
¡convert your bond at the present time.
I We belice that the preferred stock.
when it is issued in exchange for the
bonds, will be a good investment. It
will give you the same return that you
are receiving on your bond.

Higher Yield Wanted
«i'uesMon [>o ;-ou advise making on ex-

change of any of the folio-vine business
man's Investments for othets of higher
yield, and if so what other securities do
you recommend that combine reasonable
safety with good yield'' iiortonla Power
Company llrst mort cage 5». American
Public Service first mortgage 6s, American
Telephone and Telegraph bond, New Turk
Central common, St. Louis, Springfield &
Peoría Railroad bond. Union Hag and
Paper common. Public Service Corporation
of New Jersey x per cent preferred: Postum
Cereal 8 per cent preferred..ÏI. O. W.
Answer -We could make some sug-! pestions on these investments, but

with one exception they would not be
for the purpose of K'v,ng V°u a higher
yield. All your securities, with the
exception of the American Telephone
and Telegraph bond, are suitable only
for a business man's investments,
which can be improved em only at the
expense of income.. We would not ad-

i vise the exchange of any of them for
securities of inferior rank. The Tele¬
phone bonds we would describe as high
grade, even without knowing which
particular issue you have in mind.
These bonds could be exchanged for
Père Marquette prior preference stock,
which, to our mind, is better than
Public Service of New Jersey preferred
or Postum Cereal preferred. It is. some¬
what better than a business man's
investment.

Woman Prefers Slocks
Question.Having read your Investment

Information column with Interest, I would
like some advice on Investing between
$9.000 um! $10.000 in preferred stocks. I
say stocks because 1 si.i not particularly
interested in bonds. 1 would prefer to place
this money in several nccounts rather than
one or two. For a business woman, do youthink my stand correct in preferring stocks
to bonds?.Miss E. M. P.
Answer.We do not think the fact

that you are :; business woman justi¬
fies the placing of all your funds in
stocks and feel that you should carry
some bond*, although not necessarily
those of the highest grade. You can
secure many reasonably safo bonds
giving the same return as the highest
grade preferred stocks. United States
Steel preferred stock, for instance, sells
mound 118 and gives a return oí 5.9 per
cent. Atchison preferred returns 5.7
per cent, American Locomotive pre-
ferred 6 por cent and Corn Products
preferred «5.1 per cent at recent prices.
These are all good preferred stocks, oi'
the kind that we recommend when an
investor shows a preference for this
form of security However, you can
pet a yield of approximately 6
per cent on Xew York Edison
6 per cent bonds, 1941, and the
same yield on United States Rubber
Ô per cent bonds, 1P47. Both of these
bonds we consider suitable for you. We
would suggest that before, selecting
preferred stock you take a $1,000 piece*
or' the Rubber end Edison bonds r.i'.d
the same amount or' Swedish Govern-

; :r.ent Os. 10C3. yielding about 6 per
cent; Public Servie? Corporation of
(New Jersey Bs, 1939, yielding 0.63, and
St. Louis & San Francisco Railroad
prior lien 5s, 'O.'O. yielding about 0.20
per cent. Altogether these bonds
yrould cost about $4,537 at current
market prices. Then wc would suggest
that you invest the remainder of your

{funds ;n cither the preferred stocks
j mentioned abovs or in any of the fol-
j lewinp preferred issues: American lee;
Père Marquette prior preference, Bald¬
win Locomotive or American Woolen.

Buying Slocks on Margin
Question.Please explain how you buy stock on margin, as for in-

stance: At $50 a share I bay ten shares on margin; the stock goc* doini
to f40 a shore, then rises to S60 a share, when I sell out. 1 wish to know
alt about this trunsaction, expenses, interest on money if a»;/, einet1 if the
stock must be transferred in my name as when i bau stock in full. This

.looks very simple to yon, 1 suppose, but I don't like to ask any broker
for information..P. M. ./.

Answer.There are two Wall Street expressions that laymen have no
end of trouble in understanding. One is "margin"; the other is "equity.''
They can be explained briefly.

Buying1 stock on margin is like buying furniture on Ihe installment
pian. You buy ten shares of stock at $50 a share, but instead of paying
your broker the full $500 that the transaction calls for you advance, let
us say, only $200, and owe him the balance. In other words, your broker
is loaning you $800, and he is perfectly justified in charging you a roason-
able rate of interest on this loan. Be careful that, he charges this interest,
though, on the balance you owe. him and on no more. .Since you have not
paid in full for your stock it does not really belong to yen, and the only
method the broker has of protecting himself is to keep the stock in hi;-.
own name until it is entirely paid for.
The mai'gin that you have put up is <

a fixed amount. In this case it is $'200,
and it. will remain that despite any
rise or fall in the price of your stock.
It ¡s your equity that is affected by the
fluctuations of the market. The equity
in an account is the amount that would
show to the customer's credit if all the! steck wero sold out. When you first
open the account the margin and the
equity are identical, but as soon as
the price of your stock changes by an
eighth of a point the equity varies. As
the stock goes up your equity increases
and you)- broker smiles; as the stock
goes down your equity becomes smaller
and your broker may demand more
margin.

In the case cited your margin would
still be only $200. the. amount you paid
in, when the slock sold at 60, but your
equity, originally $'200 also, would have
gone up $10 with every point rise and
would now be $800, less interest and
commissions.
The interest that a broker charges

is ju3t slightly above the average of
the "call money" rate established daily
on the Stock Exchange for all the
trading days in the month. This call

f rate is printed in the money market
quotations of The Tribune after each
trading day e3xcept. Saturday, so you
have the means at your disposal for
knowing whether your broker over-
charges yon. An easier way to check
up is to inquire from some friend who
trades throuRh another house what liis
interest charge was. If the two rates
vary there is an indication something
is wronsr.
The unit of trading on the New York

Stock Exchange is 300 shares. Any¬
thing less than 100 shares is called an

"odd lot" und the customer must pay

Seeking Preferred Stock
Question.i am contemplating purchas

Ing five Miares of a good reliable preferrod
stock. The companies 1 bavo «n mind
nra American Sugar Company 7 per cent
preferred stock, and a new Issue by H. II.
Franklin Manufacturing Company (Frank¬
lin Automobile Company). Syracuse, X. Y
7 per cent cumulative sinking fund pre-
ferrcd stock. Please- lei me have your
opinlon a« n which one is a reasonably
saf" buy in your opinion..J. A. B.
Answer.Neither American Supar

Refining Company preferred nor H. H.
Franklin preferred ranks as a first
class preferred stock, although both
have merit and may be classed as busi-
ness men's investments. The American
Sugar Refining Company has been
through a most trying period, entailing
a heavy loss and the omission of the
dividend on the common stock. Hut
the sugar industry appear-, to have
turned the corner, and, with their losses
written off, the sugar companies will
undoubtedly realize greater earnings.
The H. H. Franklin Company is one of
the old established motor car manu-
facturers, but the nature of the busi-
ness, it seems to us, gives even the
preferred stock an element of specula-
tion. You might consider Corn Prod-
ucts Refining and National Biscuit.

Woman Faces Struggle
Question.I must realize $3,^00 before

June 1. Will you kindly suggest which of
the inclosed list would better 1"- Bold? 1
am n widow, sixty-one, and have heavy
pledges to meet In educating some neph-
ews and nieces, I use- principal or Intcresl
as need srl^t-s, hoping to "get my proino-
lion" before I reach ihe last bond. I shall
value your rating of my entire list and
ci ttirlsm of the Investments. 1 havo no
adviser other than Th»- Tribune, a real
helper. The Hut: storks.so American Tel-
«¦phone and Telegraph 9 per cent; 10 Beth-
lt-hoin Steel preferred 8 per cent; 30 cities

Canadian Pacific common 10 per vent; 2",
Delaware & Hudson Railroad ¡J per cent; 25
, irKinia-Curoli.ua Cnemlcal preferred S

¡per cent (passed); 60 International Mer¬
chant Marine preferred i» per cent; 40
Studcbakcr common 7 per cent; 20 United
Stales Rubber nrst preferrod í per cm;
It» Union Pacific Railroad 10 per cent.
Bond«.Domestic; $C000 Beaver Hoard 8s,
1933; 51,000 Cuba «'ano Sugar 8s, 19310;
Si.000 I>e Laval Separator 8s, 1031; $l,ü«io!
Fish Rut,ber first closed mortgage >s, 1941;$1,000 Central Steel 8s. 1941; $7,000 Good-
year T1re and Rubber Ks. 1931; $2,000
Goodyenr Tire and Rubber R», 1941; $-,00
Keystone Steel and Wire s's, i9ij; $5<i«
l.ibby. McNenl & I.tbby 7-;, 1931; $2,000
Lukens Steel '1-Ft mort«,-ago Ss, 1940; $1,000Ma?. Harris Harvest Company 8s. 1930:
$1.500 Pennsylvania-Ohio Power and Light8s, 19310; $1.009 Sharon Steel Hoop 8s, 1941
$1,000 Southwestern Power and Light 8s,1941; $1.fi00 Wisconsin Electric Power first
mortgage 7>-...i, 1945; $1.000 WinchesterRepeating Arms first mortgage 7V4s, 1941:
$1,000 1'nited Drug Ss, 1941 fc&oo Virginia-Carolina Chemical 7»¿s, 1912; $1,000 Van!Camp flrsl mortgage 8s. 1941. Foreign:$1.000 Belgian 8s, 1341; $2,000 OclCan 7'4n
1943«; $1,000 Chile 8s, 1941: $5«o DuichEast îndla fis. 1947; $1,200 French 7H".1941; $1,000 Rio de Janeiro 8s, 11)445..MrsA. J. !..
Answer-You probably realize as!well as any one else who knows yourfinancial condition and the demands!¡made upon you just what a continual

use of principal means. You know
that you are speculating on your in-
vestments, holding out until you "get

¡your promotion." and thai is'not eon-ducive to a very happy winding uo of!
ycur affairs. Your nephew- and nieces,
cr those who should be meeting the
pledges which you have assumed, are¡probably unaware of this drain on
your resources. If so, you should waste
no time in apprising them of the real!situation. Inasmuch as you now have
u definite obligatio;i to meet, however,.there seems tc be nothing lift for you¡to do but dispose of some principa!.You could, sell your two Goodyear 8s,,1941, for a total of abjur $2.200 and'
¡your Winchester TV2s fur about $980
realizing a total of ?3.280. in criticir-
irg your entire invest nent we would
say that you have entirely too manyinferior bond». Unless you can decideto live within your income and per¬suade your relatives to «Jo the same itwill be impossible lo exchange anv ofthe hirrh-yieiaina: bonds for others ofthe propar «rade without eventually(increasing the drain on your principalYour investment could easily be read¬justed so as to give you a safe and rea¬sonable income and eliminate that un¬desirable struggle to ha-e your invest-!
ments outlive you.

Inquiries Should Be Signed
Inquiries addresed to this dopai-t-!mcr.t are regarded as confidential, but

to '¿¡30V,- ¡.he writer's good faith ailshould be signed and an address ohouldbe inclosed fo3- reply if enc is de;sired.Loiters from the following are beingheld for identification: B. W., "A Trib-
j une Reader,'' J. H., M. S., J. S. c,W. S. R., "Widow," Anonvmoi/s, S. A.,!.. L. E., J. B., E. G.. D. G., S. M. C,F. M. Q. James Smith, Mrs. J. Ft: D.,K. M. T... Mabel A. K., F V. S.. M. A. [-t.,
Shoemaker, P. B., A. E F., H. K. W.,i L. V.; M. E. F., and M. W. ,

V» of a point in the case of süiiiü of
the highe)' priced and less active
stocks ai. of a point.in addition to
the regular commissions to have hi;}
order oxeculed.

In other words, if you put in an or¬
der to buy ten stool "at the market."
and tho next sale is at 97, your stock
would be reported at ,'7'*; it', on tho
other hand, you were selling the stock
"at the market" you would get only
96~e for it.

Interest charges, commissions, the
cost of Federal and state tax stamps,which must be aflixeel to every bill of
stile, and the additional fractional
charge for executing orders of less thai:
100 shares handicap Ihe« "odd lot" trader
who buys stocft on margin. The vari¬
ous, charges mount up to such an extent
that a stock must, move up about, half a
point before the "odd lot" buyer is even.
Summarizing, the cost of the above

suggested "odd lot" transaction
would be:

èuTING, MARCH 1, 1322
Commission (plus '-, point).$0.75
Value of ¦. point. 1.85
Federal lax.. .'-<.
State ta\.-0

SELLING. MA Rent 31, 1322
Interest iC, In March). ,.$1.50
Commission (minus U poinei^..75
Value v.» point._u. 1.25
Federal tas.2«
Stats tax.20 i

Total.$6.00
It is evident, therefore, ttiaf to break

e'en on the transaction the s'.ock, if
bought, must have advanced more than
half a point in tho month; or, if sold,
It. musl have declined that much, since
the cost, amounted to moro than the
value of half a point on len share:--..

l'aith in Power Bonds
Question- 1 have faith in tho futuro or

hydro-electric power und Hghl companies
and would like' to add nl.out throe $1,000
bo"d«j of such companies to my list of
bo-.ds .already owned. 1 nm not. dependent
on any of these bonds but have s business
¡¦ironic and am therefore v. 11 n rr to tike
a reasonable risk. t.'an you suggest a. few
st-eh bonds 'with :i >ic¡d of 7 per >'ni'.' 1
prefer noil-callable bonds, if obtainable
Mississippi River Power 7«t aro suggested.
What do you think »r same?-.J. E P.
Answer.We believe that Mississippi

River Power 7s would be suitable for
your purpose ?.nd wr also sug^e:.:.
Puget Sound Power and Light 7'"as, 1941,
atiel Shawinipan Water and Power 7Vis.
If you were only contented with a
smaller return on your money it, would
be less difficult to select bonds. We
might suggor-t hi addition to those men¬
tioned above Pacific (Jan and Klectric
5s, 1942, yielding about 6 per cent;
Niagara Falls Power 6s, 1932, yielding5 93 per cent, and Northern States Pow¬
er 6s, 1941, yielding 6.03 per cent.

Safe Ronds for Life Savings
Question.Myself and wife have $1.100to Invest. We'll thank you very muchif j ou will be i«o kind to suggest sont«'hieb grade, long term (20-year or more)preferably domestic, non-callable bond,and, if safety permits, a yield of 5V¿ perrent or more. Our present investment con¬

sists of Jü.OOO Jersey City Imp. ó Vis, "19-19ílí.oon Cleveland, Ohio, school (5s, i 94 T$2.000 t. S. Treasury role«. F. s..; h. lülM;$1,000 Liberty bond«»» various ¡«.».Urs: $1,0<10.r. ..* per rent. 1!>::6, Title Guarantee mort¬
gage bond«; $L.r>00 6 per cent 1922, Straussbonds. As the United States Treasury notes
are due In 1024 and seil above par, would youadv-iae selling same .-mo Investing in somegood long term (25-ycar or more) bonds'.'If so, pleas- suggest some suitable securl-tles. 1 uni a marine engineer, fifty yearsof age, and this represents our life's sav¬ings, so safety Is very Importan! and afuir yl»ld desirable..1. A. S.
Answer.-We think you would not. betaking any undue risk? by disposingof the United StaU'S Treasury notesand reinvesting the proceeds, with your$1,100 of new capital, in Chicago UnionStation r.'ós. 1963, recently selling to«rive a current return of 5.60 per cent,and American Telephone and Telegraphcollateral 5s, 1946, recently selling lor

a current return of 5.20 per cent. The
Chicago Union Station bond is non-
callable until 1935 and is guaranteed
as to principal and interest by the
Burlington. St. Paul, C, C, C. «6 St.
Louis and Pennsylvania systems.

American Woolen Speculative
Question -Will you kindly advise if pos«slb!e whether American Woolen Companycommon stock Is conslelered a good stockfor investment at this time at a price'around $90 per share?.Mrs. E. C.
Answer.Unless you are willing to

accept the risk attendant on the pur¬chase of almost any common stock atthis time, we woulel not advise you to
go into American Woolen common. The
company has dons remarkably well inthis period of business readjustment,1
as the recent annual report shows, andthe dividend seems as reasonably safe;as the majority of industrial commondividends. We would class the stock,however, as better suiteel for a busi-
ness man or woman who can watchtrade conditions closely. Wo suggestthat you confine yourself to the pro-férrea stock, which deserves a highrating.

Lacks Ready Marketability
Question.Kindly give me your opinionon the Investment rating of the two fol¬lowing preferred stocks: General Ameri-

can Tank t'ar Corporation 7 p.-r cent cumu¬lative preferred; Continental tias andElectric Cornoration C per cent cumulativepreferred..-F. R.
Answer-.We c!a*s General AmericanTank Car preferred and ContinentalGas and Electric preferred as invest¬

ments suitable for a business man. Thelatter lias the disadvantage of not pos¬sessing ready marketability.
Too Speculative for Investment

Cuestión .t would apprécia:«.' your opinion on the following securities owned byme: 2 shares United States Steel, s shares
Anaconda, 5 shares Inspiration. $500Chile Copper bond. $500 Kingdom of Pen-mark 8a, 10 shares National Enamelingand Stamping Company, 5 shares South¬
ern Pacific, 1 sharo Telephone and Tele¬graph. 'J shares Indiana Pipe Line. 10sitares Cities Service i;.«.. thought ..rdisposing of the smaller items to con¬denso the list. What ¡s '.ne prospect «>fNational Enameling and Stamping andCities Sorvico resuming their dividends?Are there any on the lisi that you wouldadvise to sell and bjy sonic« other secur¬ity that pays u dividend?.C. J. f-r.
Answer.We would suggest that youkeep your Chile Copper e.nd Denmarkbonds and the American "Telephonestock. United States Steel, Indiana

Pipe Line and Southern Pacific are
somewhat speculative, but are far
superior to the other stocks ycu hold.We think you might well dispose of
your Anaconda, Inspiration, National
Enameling and Cities Service stock andinvest the proceeds in some high-gradepreferred stocks, such as we mention
frequently in this column.that is, un-| less you wish to continue to speculate.

look« for Reliable Broker
Question--As I desire Lo buy some stock

and on account of some falluren of brok¬
erage houses «lid not do so, kindly Inform
in«- .r » few (inoil reliable Stock BUcchangü
firms? J. A. V
Answer We cannot attempt to

single out. individual brokers for spe¬
cial recommendation. 'The Tribune ac¬

cepts advertising only from those
brokers and investment houses; in
¦whoie Integrity il has reason to be¬
lieve. Thoae firms which are members
of the N'ow York Stock Exchang» al¬
most, invariably call attention to the
fact in their advertisements.

Nought on impulse of Moment
Question- About ;.. year nnrt a half ago

il bought toil Bhares of Smith Rubber and
Tire Company stoolc, of Qartleld, N. J., at
$;> u Hhnrn, Hinco then no dividend« have
been deelnreil excopt en-« of 1 per cont
for on- month, which In my caso
amounted lo $5, Ik this stock on the
level'' 1 mis Informad that at th«« Qarflelil
factory they ore working day und night,
turning our des io supply th» demand
which they eannol meet, and that this
¦i. I'm promised dividend was used for
Improvements In machinery. Is this
true? I bought thin stock on tho Impulse
of the moment, a thing tnut t seldom do,
hut. if there Is anything In tîiis Btock f
would like to iiohl on to It. Also tell mo
whsl you .-.in ni,oui "Benford Auto Prod-
ucts" stocks. '. friend of my wife's iu-
ducod her tn buy some of that in July,
1020. i understand II la absolutely worth«
loss, Is thlti so?..1, D.

Answer One of these pleasant moon-
light nights why don't you ride over to
Gnrfield and take a look at this factory.
It is not far from where you live. The
Bight of a rubber and tire facto)-y run-
ning full blast night and day to keep
up with the demand for its products
would be a sight weil worth seeing in
'these days when so many large con¬
cerns in this line are struggling to get
back to somewhere near ¡i normal basi3
of operation1;. At the present time we
understand the stock is quoted at about
50 cents a share. The rango o;i Ben-
ford Auto Products, Inc., common stock
in 1921, according to "Standard Stock
Market Service," was, high -in cents, low
10 cents. What you can get for it to¬
day is problematical.

Sinclair Oil Speculative
C;uostIon .You will greatly oblige mo by

extending me the following Information:
Would \ou advise Investing in Sinclair Oil'
stock ai the present time,?.A. !> C.
Answer.We consider .Sinclair Oil

stock speculative ami would not rccom-.
mend the purchase of it by any one who
is seeking an investment/.

Selects Utility Bonds
Question- I am contemplating purchas¬

ing the following bonds; The Common¬
wealth Light and I'nuor Company first
mortgage 6s und Standard Gas and Elec¬
tric Companv fis. can buy these bonds
¡f prices to yield about 7.7" per cent and
intended to purchase if.üOO of encb Issue.
I would gres it.« appreciate It if you will
advise mc whether this v ou!(3 be. ;i Rood
Investment an«! also if these bonds can
lie easily resold would nl.so like to know
of anv ».-on-! Investment to yield about 7
yrr cent to S per cent. .M. L.
Answer Commonwealth Light and

Power lip are a small issue, only $412,-
000 being outstanding in the hands of
tho public, and you might e:;pcrience
difficulty in finding a market for them
in case you wanted to sell. The Stand¬
ard Ga ; and Electric 6s are a bettcr
issuc in many respects. Wo surest
this issue and would substitute for the
Commonwealth 6s. Public Service of
New Jersey 5s, due .101)0, yielding 6.5T
per cen!.

Preferred Storks With Risk
Question Would you h" kind enough to

name three or four high grade stocks, pre-
ferrcd or common, which would seem to
you to oía:«,- :,t present prices attractive
.-\¡\ possibly profitable Investments? I
sh:«ll shortly have som» $10.000 or mor«
3" invest, iin'l 1 may add that 1 um not
dependent upon t111ti money or upon the
earnings f'oi-.i it. Therefore, while I «io
not Seek anything speculative, It Is not
necessary for me to lean inward extremo
conservatism, and would be muni at-
i--.,-¡i«il t>« sound stocks which appear to
be selling now below their real value, which
would v.i<-lil a high return un the Invest¬
ment, even tit some sacrifice of tho lasl
margin of security. I have often r.-ad
your column and always with interest, and
your advice would be much appreciated.11. S. It.
Answer There are several preferred

stocks selling below par which offer
speculative possibilities for persons
in n position to assume a certain
amount of risk. Allis Chalmers pre-
ferred, selling at. about 92, is a cumu-
Mntive 7 per cent stock of a company
that is doing an excellent business
and thai has n surplus of almost $12,-
000,000. Famous Players preferred has
paid its 8 per cent dividend since the
stock was issued in 1919 and the com-

pany has been earning a comfortable
margin on the common stock duringthat period. The preferred is now sell-
ing at about 93. There is an element
of speculation in the industry, how-
ever. American Smelting preferred,
selling at about 95, has paid its 7 percent dividend without interruption for
twenty years, and with a resumption of
activity in the copper industry indi-
cated, the company should do better.
There is an element of speculation in
these preferred stocks, of course, but
they are among the better ones of this
group.

Pace Getting Too Swift
Question.I have been very much inter¬ested in the investment columns of The'Tribune and have thought I would like

to lay n«j- case before you. In the firstplace, let in- say 1 am a man nearlysixty, so 1 cannot look forward to work-:Ing in the shop, where I am now employed.
many years longer, as find the pacegetting faster every year, so I wanted toknow In what way I could improve my in-
come so as to get the most out oC what1 have. 1 have forty shares t'lties Servicepreferred 1 am getting no income from.li seems to mc the insiders got their
money In the common stock and havetaken all tho cream and left the preferredstockholders nothing. Then I have liveshares of Atchison, Topeka ft Santa Ve. pre-ferred, $1.800 in fourth Liberty bonds and$1.000 New York Telephon« fi per cent andabout 3*4.000 m the banks. I am thinkingof buying forty shares of United [StatesSmelters preferred and letting the balancestay In banlr. If you can help me bv
anv word of ¡idvice I will be very thank'-tul..A. \V.

Answer- We would be inclined to
place the funds you now find available
for investment in bonds such as Great
Northern 7s, 1936; Pacific Gas and Elec¬
tric 6s, 1941, or Western Union 6l¿s.
1936, selling to yield about 6 per cent
to maturity Unless you feel like con¬
tinuing the speculation in Cities Service
preferred you might change this stock!
for Père Marquette prior preference,
shares.

Foreign Exchange Speculation
Question.Fqr ;*o je.-n-s 1 «.vas in the

foreign department of one of the largest
financial institutions In the city and fol¬
lowed with keen Interest the action of ex¬
changes, Although not. now connected, I
continue to waieh and stu-ly the move¬
ments of the market and urn of th» opin¬ion that French francs would r.ow no a
gooil Investment. I have $in.0u0 worth <-f
Fourth Liberty -l',s, and am consideringselling $2.000 to put into francs, which 1
should have deposited to my account m
F ar:s. 1 should indeed appreciate an »x-
oression of your opinion aboji:. i-hia.
L. G. 8.
Answer- A definite expression of

opinion on the advisability of disposing
of Liberty bonds lo engage in foreign
exchange speculation is entirely outr
side the scope of this column. In act-
ng as you contemplate you would be
going from one extreme to another.
'.Many observers believe the French
franc will appreciate further,'but we
could not attempt to advise one in a
¡¡peculation of this or any other kind.

Four lull columns of in.
vestment questions and an-
steers icill be published in
The Tribune every Sunday
and Monday. On other days
one full column trill appear.1«" - .
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/^RDINARY bonds may go up, but^-^ sometimes don't. And when they are
up, they may go down, and sometimes do.
6%Prudence-Bonds don't do either. Backed
by first mortgages and guaranteed as to In¬
terest and principal by our entire resources,
they are pillars of unalterable stability, un¬
qualified safety, and impregnable strength«.

Our booklet
"A GUARANTEED INCOME"

gives many other reasons vrhy Prudence-Bonds
ere the Investment for you.

Ask for Booklet G-223

The Prudence Company, inc.
{Realty Attetiate* Investment Cerfiergtw*)

arNassau St., New York c,"t-?{>1ii,(lrp,ÜS 'iöZRemscnSt., Brooklyn
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WHEN a first mortgage bond is offered
foUteale by us, the man of small means

d comfort by placing his funds
'estment. He knows that he

larly and his

security TPfc^íí t exacting re¬

quirements of the mancho has little
money it will be sought aft«lr by the
man of larger means. Indeecft the rich
man knows by experience that first mort-

nvestmenis srqjfg^pd investments.
[Dow offer for safe mrst Mort»
tel Estate Bonds tcNpicld

This is an excellent investment for
those requirinka high degree of safety.
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Laurentlde « 85 56 85
Mtl t. H & P C ins. 59 89 5S-& 89
N'atl lir w ::e-. .¦.- - .. 58 58%
Que By L H & P .;.: ..-. !5% 2*
Shs Iirig-tin .14 104 ¦

* 4
Si nlsh River of.I 85 Si' tr» s«"»
Steel Co .>f '.'.¦.- -is I,? 6S 69
Toronto Railwa: 64 6«S% ,;4 64%

1; a. -.».«.
Riordan P ,¦:- '" old eon ..8% 9
do new om .. ...

' ?0 !«°°
old uf.i
n !W pfd,

Toronto
Adanac .... 3 ¡Lake .-- 1 ri ÎW
Apex. 3 Mng; C ,> Cn *-. '

, Atlas.),-, »s NTewray. 1" ««.JBailey 1 3 Ptrsn Lake.. 2
Chmbs Vi Id 1 ;, :...¦.. ,«.-..¦..25 31
Conlaffas ... ¡t, : , |porc Tsdl . .'.
Crown Rsv .15 22 .... 3
Dome Lake.10 1.. -. û D.. 4 9
Gr» N-thn.. . :: v k Hghs .'¦ 59
Gold Reef.. .¦ 6 If-na -

«.¦ ¦' -'3
Harm'.ivea .. ;: 'hmp Krist. : *

Holunder r. %¦ 'me.10 i8

Slocks Es Dividend
Dale. Name Per Ct.

April 14.Allied Chemical .«. Bye Cor¬
poration .. 8

April 10.American Coal Co of Al-
leghen> Co. *

April IP -American Ship^ulldingr Co.,
-". .<nd "

April 11 .Vi--, Metal Const Co.. ec-.npy V»
April 14 do vox., tr. ,1*Aprii 15 a .-. R «nine .'« p'.-«« Í ^
April 15.British Empire Steel Corp.. *

'.:.!.. 7s pf B- . J*AprU IS- Chic. Pneumatic Tool Co. »
April Exchange "¦ -.'¦. ;
April 1.. Consolidated Coal ''«' «..... 1^t

¡April 16- -Kaiiu-u«. PUyer-l...-.:::- Cor-
poratlon pf

April 10 Hat btaon Walker Refining
Co. pf. l*

April 16.Hupp Motor Cat Corp. .
*

April 14 «Ingi-rsolI-Rund e'o. -^
Vprtl IS Lima locomotive W

_
Inc.. ¦ _-.prll IS Père Marquette R: Co. pi

1%
I i-i

«-..m.. ¦¦-¦ p::.r ,.;' -.

Dividends
pP. Pay- Stock.

Rate. riod. a ole. holder».
Edieon B! in ,.
(Brockton) ...$2.:.n Q May 1 Apr «»

Fisher Body Cor. »3.50 <,' Ma- 1 Apr. ¿1
no pid .'..... |t,'i e.> May 1 Apr. 81

t (-tolling Cons .. «...aGold Minea . 60 ¦.¦ Apr. 2B Apr. .


