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The large number of inquiries received
from anxious holders of securities indicates

the need for frequent inspection of their
holdings in these days of shifting values.
We offer our services as Investment Brokers

all who may require such assistance.

Inqury Department

GoobpBODY & Co.

Established 1886

115 BROADWAY - NEW YORK

Members New York Stock Exchange

Telephone Rector 8120 J
|
1 The Texas Company
! To The Holders of The Texas Company Three

Year Seven Per Cent. Sinking Fund Gold Notes:

T'hie Texns Company hereby glves notice that pursuant to the pro-

visions of the trist agreement dated March 1, 1920, under which its

{ Three ¥ ear Seven Per Cent. Sinking Fund Gold Notes were {ssued,
it has elected to exercise its right to call and redeem, on August 1,
1922, all of said outstanding notes; payjog therefor at the Trust De-
partment of the Chase National
tee under said trust ngreement, at No, 57 Broadway, New York City,
on August 1, 1922, 101 per cent. of the face amount of the said notes
g0 called and gecrued interest to the date of redemption, to-wit,
Augure 1, 1922, Interest on the said notes shall cease on such re-
demption date,
The Texas Company gives further notice that it will redeem
any or all of sald notes which may be presented for such
carlier redemption at any time prior to August 1, 1822; pay-
ing therefor at the said Trust Department of the said Trustee
101 per cent, of the face amount thereof with accrued interest

Bank

to date of payment,
THE TEXAS COMPANY
By W.W.Bruce, i
| Treasurer
Datedr June15,1922,
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imterant te ine
thia eol-
nly initiale swill
thers will be answered by

matl,
ing & , addressed
Financial ter, The
Nassau Street, New York

Investment and Specnlation

Queation—1 would appreciate very mach
It yen will let _me know what you wos
advise me to do in the following invests
menta:  Ten shares Amarican Agricultural
Chemloal Company preferrsd, for whioh |
patd 85, They have not paid dividends
sines April 14, 1921 They are pow quoted
Twanty aharss Miasourl, Kansas &
for which 1 pald §).400
4 divideads minos 1913

envelope, to
Tribune, 164
City.

nt &5
Tenas preferred,
They hiave not pal

1n the reorganization we have the privi-
lege of pr ng B0 & shars, 1 havs pald
two installments and et 1o pay the

remalning twa. What ars ths prospects
of my realizing anything on an B0
investment *—M W
Answer—Undoubtedly, st the time
vou purchased Minsourl, Kansas
Texas preferred, it waa regarded as &
sound investment, as 1t had
ends for a number of years
f 4 per cent. The time
to have disposed of your slock was
when it censed paying dividends, but
having held it until now your invest-
ment has become a rpeculation. Ameri-
can Agricultural Chemlieal preferred
is In the speculative elasa alwo, an
as any expreasion of opinlon would be
in the nature of a foreeast wo are not
in a position to advise.

Island Oll §s Speculative

Questton—Flease glve me row entimate
of the pressnt valus of Island o1l snd
Transport § per ceat participating notes
Are IK:; to be classed sa an investment?
-—C. P. T.

Answer—Ialand 011 snd Transport
Corporation is in recelvership. The
company defaulted In interest on the 8
per cent participuting notes on June
16, 1922, In view of the uncertainties
rations these
notes enn be considered ns having onl
speculative value. A market of 27 bid,
32 asked, i3 quoted.

paid divi

Stock Market Barometers

Questlon—1 found the articls om & stock
markst credit barsmeter by Clayion A
Fenbals in tesua of Juns 11 and su sequent
remarks of June 15 extremely interseating
1 would Hke to know sxactly how Mr
Penhale complies his fgures and will ap-
preciate Infarmation on the following: 1
Yiatio of deponits to losns, Hhould the sum
of the net demand, tlms and goverpment
deposita be divided by the total of loane
and Alssounta? 2. Matio of toial ressrves
1o deposits and Feleral Reserve note lla-

biifties gombined. Is It correct to use the |
figures isssied by the Pedaral Resarva
Dosrd? 1. What are the factors for sea-

sonsl correction? 4. What is the method
ot reducing deviations from normal 1o
standard units aad combdloing In ths final
curve? What are the differsnt numbars
of per gent used fto reduce each ratio te
units of equal welght? 5. What books
Alscuss most depleteiy the uses of funda-
mental statiatics aa business barometars 1—
HoY N

Answer—Mr, Penhala has
the subjoined answer to your

‘;np.rtd
nquiry:

“Two or thres columns of apaco at

lenst would be required to supply the

dats which ‘I F, 1.’ requesta in Hul

sbove inquiry., Therefors 1 am confin-

Ing

possible outline of the atatistical meth-

- Who Pays th

Address wll inguiries, inclos- |

tdebt of the Erie Railroad.

e Profits of Speculalors?

Question— Will you please advise me about the following questional
|H anybody makes profits in the morket who paya the profits—the corpora-
| ton or the market? Renides, give me the vaiuation figures and the total|
The Erie serves from New York through |
[ Chicago; how many miles of main track through that distriet!—G. A

Answer—Profit, in the sense in which you use the word, represents
the result of parchasing a security and then reselling it at a higher quota- |
| tion, or, in the case of a short sale, selling shares which you do not own,
borrowing them from a third person to meet your ohligation with the pur-
chaser, and then buying them subsequently at s lower quotation than the
| pries at which you made the sale, and repaying the lender, To be real, a

profit must be established through an actual sale or purchase. Tentative
| profits, or “paper profity” in the parlance of Wall Street, cannot be
regarded as genuine gains, because future market fluctustions may

Wants Copper Stock

ts obiain seme

tlnn— 1w
Question—1 am anxlous Capper

Information sbeut the Central ¥
Ca any of s Caberas Mountalpns, -
ohlse Coumty, Arle. The New York nffice

In lagated at 71 Mroadwsy. From what 1
hawe learted § ballaye they are how em-

atd It geems o he
in a gooad rapper [otatian

l"'t._' ﬁll‘l in-

formation us soon as you can~G, K.
Answer—1f you nre ‘nalstent on
buying stock [n & eopper company we
think you would do better to salect the
shares of a going company rather than

ploying sbout 168 mel,

| interest yourself in ane that han only

recommend It. The
Central Copper Company I8 pelling itn
shares direct and through salesmen,
and If there is a prospect of develop-
ine the nroperty of thin company we
are inelined to think it will take con-
sidersble time, We do not recommend
the parchase of this rtock,

posaibilitien to

ODD LOTS

are a boom to the thrifty, Sav.
ings, as accumulated, can be
put into securities yielding
fair returns and readily mar.
ketable.

This affords a convenicng
method of building up an in.
come.

' Let us explain it to you.

We specialize in Odd Lot
I investments—ask for

_i Special booklet No. TE.
HISHOLM & (HAPMAN

o
i
"
&
i
a
b {
A

the snswer, first, to the briefest|

|efface them.

A simple fllustration of how a profité-

in made by the purchass of securities
|which are held for a higher quotstion
will help to render this discussion more
conerete, Supposs you purchased 100
shares of United States Steel common at
|98, conting $0,800, and later wold them at
100, er $10,000. Eliminating the cost of
| brokerage and taxes, you would make n
| gross profit of §200, You ask who pays
this profit—the corporation or the mar-
|ket?  No one necesanrily pays this
| profit in the sense of an individual los-
ing an equal sum. The enhancement
may represent an actual increase in the
| worth of the properties through a dis-
covery of » mew iron ore field,

In the foregaing example you would
have made a profit by selling out your
virtual partnership in the business of
the Steel Corporation for 3200 more
than your interest cost.

Market fluctuntions for its securities
do not affect the corporation in a dirsct
monetary way nor do they have ;n:.-

| immedinte relationship necessarily to
| the anset value represented by its phys
|.1ul property. On the other hand, there
|15 psychological effect. High prices
|for a corporation’s shares tend to help
its credit and to make future boarrow-
Ing easler. Conversely, extreme de-
pression of ita shares may react un-
| favorably on fts eredit standing.

Under eertaln eoncelvable conditions
an increase In the market wvalue of
shares which you hold eould bring you
a profit without causing s carrespond-

| ing loss. More usually, however, thers

l{s & two-sided position in the market,]

Bobstitute for Called Bond

Quertian—Eams 1lms e 1 purchansd
soma bonde on your advies, and
apprecints It If ] can sgsin im
rnur oed nature » he 1
ot of aeepritien i
sew York Telophone, {
| Cohnes Fower and Lip

o
MNew Yotl

with bulls hoping te profit from in-.
crenses in prices and bears expecting
to make money out of a deeline. Galns
for the bulls are losses for the bears,
and vice verea, But you must remem-
ber that the market s a continuing
eeonomic aetivity, drawing to
uyers and sellers at every rung on the
price ladder. In the ardinary market
nrofit taking and the establishment of
losses sara going on steadily as pricea
vaeillnte, bringing succens to some and
fuilure to others. Insufficient capital
often makes it necessary for speoula.
tors on. margin to take losses aguinat
thelr own judgment

Another factor which we have not
yot discussed s the cost of specula-
tlon, The broker recelves a commin-
sion for every sale from both the buyer
and the seller, the national and atate
povernmenta collect taxes on the trans-
action, and in case of purchases on
margin the customer must pay intereat
charges on borrowed funds. Some
crities of the market think the specula-
tive machinery eventually sucks up the
funds of outside speculators, and Edwin
Lefevre, who holds this extreme view,
tes an annual srticle for "The Sat-
Fvening Post” to prove this

wri
urday
theals
The value of the road, equipment and
improvements on leased rallroad prop-
erties of the Erle Ealiroad, according
to its report for 1821, is $347,646,800,
778,650, The
track.

The funded debt i 3268,

road has 2,258 m

ilea of maln

A Good Investment

Da you  conaldar Wew Tork
ampany's £ per rent fumua-
e new nfferad atl par

1
r of

N

Maelf |},

|
]

Seeking Higher Yield

Questian—1 am & working girl and would
ks your advios in Inves §4.000,
have §5.000 altogether, § o af which 1
Just fnvested tn the Htraus bends, b-year
14 per cent) amother §1,080 in Houthern
Rallway &% per oend, that l=aves m}"
other §4.008 In American ‘Telaphons ani
Telogyn t per cant bonda

b oolinteral
I have had far & leng 1ims, but
sposs of, as
har rate of

which

paw fesl 1 shauld Nke to 4|
wauld

hig

ke o INitie
I would ks »

irteres 4y per cent

band At Lha same piice &8 my
Teloph und Telegraph, 074, as 1 ean't
take ton much jows Yhat Ao you think
wf Emp as and Fuel T% or B
Ooadrich § por cont that cams oUl yeés-
terday? Don't you think the other §3.060
In tvestad pretty well? | know how gilt-
edige 1he telephona honde are, but are not

thers other boude paylog 4% per cent
which are good T=J, M

Answer Your Straps real estate
mortgage bonds and Southern Rallway
filgs are good Iinvestments, and the
American 'f-l—phnnn and Te'lnznph bs
sre even better. However, if you fenl
that you must have a higher rate of
income and are willing to accept a
relatively lower grade of security we
suggest that you purchase two §1,000
l\\;rcrn of Publie Servico Coropration of
Now Jersey bs, due 1969, ylelding nbout
6.1 per cont, and Invest the remainder
in the new 6% per cont preferred
stoek of the New York Telephone Com-
!mny. which |s now quoted around 105
tought at this price the stock would
give an income return of 6.2 per cent.
Wa believe these securities would be
more suitable than the Empire Gas
and Fuel 7%s or the Goodrich 6%,

Adlrondack Power Btock

Question—Will you pleass give me your
opinion am te the common stotk of the
Adirendack Powsr and Light Corporation
now Guoted at from 33 te Ji—beoth s to
present and future valueT=1. A  J

_ Anawer—Adirondack Power and Light
Coarparntion common stock in & spncu-
Iative lasue that is recelving no divi-
dend and is hardly likely to do so for
somo tima to como unless there is a
remarkable increase in earnings. The
company {s well managed, and this
fact will militate asgainst the dis-
sipation of eornings in the form of
dividords on the common stock. Earn-
Ingn, although they have not been ns
great during the last year asin the
previous twelve months, furnish a
ecomfortable margin for dividends on
the 7 por eent preferred stock. This
stock comes much nearer to meeoting

Members New York Stock Exchange
52 BROADWAY, NEW YORK CITY

20 Broad Street, New York City

] Telephone Bowling Green 6500
. - . M
Listed and Unlisted -
e B
Bonds and Stocks N o
| IN ALL IMPORTANT New Orlane Cotn
AMERICAN CANADIAN ¥ Iok cote we
EUROPEAN N Yok P
MARKETS Chienen Hoard of Trady
" Associnte Members of
‘ Liverpool Cotten Aw's
Private Wires to Principal Cities Branch Ofca
g ernad
A. A. Housman & Co.  woseurs nesens
Amsterdam. Hallond

| —

any
| kind

that
—A.

and

any
tied

|

Bel
well
but

tive, of the exchange-selling privile
st ns sultable substitutes for|the end of 1920 is between 300
nd 400,000,000 bLarrels.”

The editor of “Mexican Pet
selling nround | refers in sarcastic vein to the va
$9,438,000 piaced on the Mexican
leum Company’s properties by Mr.

We
thes

payl
105;

payl

cent

In

Question
French Tl
ity of Lyona $1.000 Clity of Pordeaur. |
Would you consider It &

| Mrangthen my investment position?
iy adviss me what changes Lo make

Answer—I1f these five bonds repn-!
sent 100 per cent of your investment|
we must point out first that you huve |
failed to diversify your risks,
have 30,000 principal amount invested |
in France and $4,000 in Belgium,
though we believe that these countries

obligations,

tries, which are surrounded by political
and economic unsettiement. You wonid
have enough at stake after dispos!
stock for in-|of the French 8s and the Lyons a
Bordeaux bonds, gnd, accordingly, we
suggest that you carry out these sales,
In wddition, reduce your holdings of | Pet

¥ﬂg

New York Telephone

iielding sbout 6.8 per cent; Missouri,
cansas & Texan

yielding nbout 6.
can Telephone and Telegraph stock,

nround 120,

N. Y. Telephone Preferred Good

Question—As | bave $1.000 ¢
what do you think ef tha Amerl
phone and Telegrap
ferred. just issued, and alio the A W,
Straus bom;a. which are paying ' per

Answor—The preferred stock you re-
for to is that of the New
hone Compan
elephone an
We consider this stock a good Invest.
ment and sy
ten shares of

ment of The Tribune ars rogarded as
confidential, but to show the writer's
good faith wll should be signed and an
address should be inclosed for reply.

Power and Light Issues

E offer Investment Bankers proven Power and

Light Securities,

We extend the facilities of our organization to those de-
siring detailed information or reports on any of the com-
panies with which we are identified.

Correspondence Invited

Electric Bond and Share Company

(Paid-up Capital and Surplus $29,000,000)
71 Broadway

New York

What of French Bonds?

_{ have §2.000 Prench i §2.000
u §5,000 Pelgian s, 1325 §1,000 |

Avisable to make
in order to|

Tt
It wo

changes In this

will Invelve the least loss of income.

T. M. |

You!
Al-|

the two cities will honor their!
it is not advisable

up In the securities of two coun-
:g.
|

This !atter bond is not on

on an investment basis,

inn 6,
striet]
reflects t

l

“the
(L
¢ bonds some such securities as o
referred stock,
nﬂ i per cent an
nited States Rubber S, due 1947,
rior lien Gs, due 1962,
per cent, and Ameri-

nold

:

ng 9 per cent and selling recently

invest,
n Tele-

h 61 per cent pre-

fean

York Tele-
and not the American
Telegraph Company.

“ut that you purchase

Inguiries Should Be Signed
quiries addressed to this depart-

10il Facts Céilet?ted

Editor Refers in Sarca

Put on Company’s P
erty by Geologist in 1

| The Pan-American Petroleum
Transport Company, in its new
“*Mexiean Petroleum,”
" "under the supervision of the editor,
sOF 1 Archer, n multitude of facts
fnvestor to have all his funds|ing the oil industry not enly in M
| but in other parts of the earth.
Refevence is made to the oft-
statements regar
supply of llui‘én.
tion is pald to one of the mest
books
Joseph L. Pogae on the “Econom
roleum.”
“Mexico na o Source of Petre
in whieh is an estimate by Ralph
o value, real or prospee- | nold, former government geolo

seeing that
Deceinber, 1021, 7,524,
wers taken from the company’s

"It Mr., Arnold's present
tiona," contines the editor, “be resd
the light of his predictions of ten ¥

o, it will ho evident that undae
fidenco need not be placed in his
ods or figures.
director of the United States G
Survey, puts the proved ares

miles, with resources of 4060000
barrels and the potential output of
proved territory at 1,250,000,000
& total estimate of 5,760
or & lnﬁr
years at
The book points out that there is
tle probability of the world's
supply beecoming exhausted
h: f'.!':ni roduce
ex s the |argest
are decln gy

omrl?d by the un
of indiv dual,“nl. {I is o
ncre for ncre, the Baka flelds In

In New Book on
“Mexican Pete”

has deval

the future
articular

din
an

fp
ealing with this subject
The author has a ¢

proven il reserve of Mexieo

in 1911 am u “truly modest
during » single
438 barrels of 80

y PP
]

Mr, George Otls

oil fields st sbout 10,000 oy

ly adequate for fort
1920 rate of o" rt.”

resenta :
red to be erronecous, l' o
recedented

4

Letters from the followi atil] lead the world in production.
held for identification: E. F. Fo G. B, i “::':ﬂ':'h“ul“u fn{;u:m.. :

. F
S8, M. V.'B, F.R. T

. 0. G, W,

L W, A P.J. G'A. 3o L W.. R. D., 8, | Morenl, has in ten years riven 30
LA WA B A G B 80 AT 8T R e has e
8 A L L EsJ. B, E. G, D, Qo d. §. one of ‘the mast prodiciive sreas
Mrs, 3. D. R K. M. bel 'A, K., | Mexico, it is pointed out, would
F. V.8, M. A. B, 8, P. B, A E ¥, |3ure production of

HR W, LV, P P, M E'P, M W, i
G.LP,T. 0.5 A LB EDY,P.L

and 1 M. C. If Miss E.'D. Farish will

send us her address we shall be glad to

Bv3t thirty f the series “Whkts Ber

L i y e Be »

hind Stocks,” aa "y Dol

There an area of about 130 aeres,




