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Investment Information

Anent the Short Term Securities

Question—The securitiea ligted below are held by the trustes of an eatate not
limited in his investmenta to “logals’” Since the trust i based upon the life of w
ledy considerably over seventy, o fow ghort torm sccuritivs geemed not inappro-
With this explanation, I should much appreciate your opinien of the

Cineinnati Gas and Electrio Company &'Ge, 1081; Public Service Corporalion
of New Jereey, general §s, 1959; Shawinigan Water and Power Compuany 7lse,
convertible gold mnoten, 1026; Canadion National Railways s, equipment truat,
i e | Serica E, 1085; Colorada Industrial Company 68, convertible gold bonda, .1984;

Chicago, Milwavkes & Puget Sound Railroad Company firat 43, Series A, 1049;

7i Belgivm on, 1025 Amervican Telephone and Telegraph 68, gold notes, 1024;
hone Company s, 1841; New York Edison Company 64, 1041;

The truatee iz an atterney in active practice, who s akle to keep in such
totteh with theee gecuritics as the published veports of the compuanics

and the

Answer—After assuring you we see no reason why any changes
should be made in the list you present, with one or two possible excep-
tiong, it may be not out of place to say a few words in regard to the

Where funds are to be needed on short notice at a definite time
there is a need for short term securities, and this demand supplies the
support for bonds that investors ordinarily would neglect in the search

Under ordinary conditions the

short term bonds provide an attractive yield, but the abundant supply
of money in recent months has served to eliminate the margin between
In fact, the demand by banks for good
chort term bonds has in some instances reduced the yield on short term

Short term bonds have the advantage of the return at a definite

Frequently prospective home builders who realize the necessity of
keeping their money at work until they are ready to begin construction

Business firms, too; use

short term bonds when they have substantial®*sums that will not bel

Another petive source of demand for® L

selling on about the same basls. Both
are good short term notes.

As for the honds you: list, there are
only three that do not measurse up to
the level of high grade securitied, in
our opinion. These are Shawinizan
Tiem, 1026; Colorado Industrial Bs,
1084, and the Puget Spound ds, 1949,
We see no reagson why you should not
continue to hold these bonds, but they
are the ones which need watching,
The Kennecott Copper Ta ara eallable
al 107, and it seems ressonable to sup-
posa that if money rales continua
lower this company will avail itself
of its privilege to redeem the bonds
befora maturity.

10— 7%

| basis,

Dependent on Income

Quenrtion—Will you pleasa glva ma some
Information concerning tha following in-
veastments: T lve on an Invested incoma
which I try to increase a lttle each year,
or at least not lot It decreasa. Tha list:
Kansaa City, Fort Scott & Memphias 44,
1838; Northern New Jergey Street Railway
Company 48, 1043; ten shares Natlonal Bls-
eult praferred, bought at 115%. Would
You advisa swl:clllnp; from these to some-
thing that would wleld a higher rata?
I also have Cellulald Company commen,
I bought ninn of thede at 121% In 1914 and
two at 100 in 1021 by taking up rights.
At that time tha Cellulold Company
insued: & preferred stock, this virtually
making my investment o sccond mortgego.
Originally they pald B per cent, with
yearly extrw dividend of 2 per cunt, This
vear they reduced the dividend to 6 per
cent and thus for without extra dividend.
Tha stock has been decresasing In vijus
ever since, It wans quoted recently ptf a0
bid among miscellaneous stocks.—F, M J.

Answer—We do not recommend the
exchange of either of your bonds for
anything giving a higher yleld, for we
believe that these bonds already are
far 'enough removed from first grade.
Although we hold that it is diflcult to
find anything better seasoned than Na-
tional Biscuit preferred, we believe you
would find the required element of
sufety and a somewhat higher return
by exchanging this stock for New York
Tuolephone (3 per cent preferred, sell-
ing vecently around 110. We cannot
make any wefinite recommendation on
your Celluloid common stock., In de-
clining it has simply readjusted itaelf
to the lower dividend rato which fol-
lowed as a natural consequence to the
creation of an issue of preferred stock,

Cities Bervice Dividends

Queation—I have mbout a thousand dol-
Inrs due from the Citles Service Company

in back dividends, Thay are offaring
cash on 8§ per ecent debentures. They
will amleo cash thea debentures or rite

them at once for 101.
to mweecept?—AL

Answer—Whether wyou accept cash
for your Citles Service scrip or an

equal amount of 8 per cent debentures
will depend entirely on the clams of
gecurity you require. We conaider the
debentures a suitable security for a
business man or any one else who is
in a position to keep closely posted on
developments in the company., We do
not know how extensive vour invest-
menta are, but asguming that you satill
hold your Cities Service stock, that
this stock constitutes a large per-
centage of your total holdings, we feel
thaf in order to carry out theiproper
diversification you shoulil accept cash
and put it into some other security.
This opinion, a5 you will note, is bazed
on an assumption in the ahsence of any
knowledge of your financial standing.

Which la the best

b

Grand Rapids Railway 6a

Queation—Can you glve me any Infor-
matlon congerning the bonda of the Grand
Rapids Rallway Company which I am
told are due in 1924 end ean be Lought
at 94 or 05 ] understand they ere pay-
ing n goord Interest rate and am anxious
to know If they are of sufliclont strength
to nolaxs
. ¥

them aa 4 safe investment—

W, H,
Answer—The Grand Rapids Railway

L Company bonda #o which you refer are

the first mortgage 65. They are due in
less than two years and at the prices
vou auote give a yield of about 9.4 per
cent in maturity., This eompany's fran-
chise to operate atreef railways in
Grand Rapids, Mich., expired in April,
1921, and negotiations have been under

| way to arrange for a scheme of opori-

tions in the future. Meantime the
cpmpany is going aleng on a G-cent
fave. The bonds areé selling on such a
high-yield basis for the reason that
the company feiled to earn its fixed
charges in 1921, 1920 and 1919. We
hold that these bonds contain an ele-
ment of risk that renders them =auit-
able only for a business man or any
o_m;:‘ else who can afford to assume such
risk, :

No Reason for Change

Qupation—We have tha following stocka
and bonis and would very much appreclate
having you eriticize any you dp not con-
slder goud investments At present can
1ive on stlaTy, but do not care to take a

If you would susgest nny
shange 1t woukl be received with thanlks
The Hst: T. H 7T, 68, H & O. hs Houthern
Hailway b8, Erio 48, United Stutes Btoe! B,
Stogls: Lehlgh Yalley, New York Central,
AL T, & Bt Fe preferred, Unitod Statea
Breel, Kennfeott Copper,  To (b trus New
York Central and Baltlmore & Ohle 'stoel
un]l; bﬂn:fiz are a long waye from the ralla?

Answer-—We see no reason ‘for dis-
turbing any of your seeurities, Your
Kennecott Copper stock contains an
eIgme’nt of speculation and iz not re-

long chance,

Jeeiving a dividend, but we infer from

imur letter that von are able and will-
ng to retain this security until it has
been  restored to a dividend-paying

All railrond stocks are “a good
way from the rails)! s vou pui i, and
the bonds of every company are at
varying distances from the rails, so
that no general statement ean be made
about the New York Central and Balti-

more & Ohio issues,

L M. M. 68 Decline

Quantloii—Among my bond haldings 1
have ona 31,000 bond of the Internativnal
Marcantfs Murvine 6 per cent which hua
been slowly declining in price.  Hava Lriad
to get woma Intormation for (Eo cnuse of
thin deciine, but thowe of whom 1 in-
quired wera at loss and coald Hot I'.\lﬂll!l‘l
Do you advise my holding aning, of sl |

you welving switching H inte semething |
..ulu;i‘r 1f #o, what would you rigommena ?
~=H. 3l

Answer-—We aee nothing in the mar:
ket action of Mercantile Marina 6y to
cause uneasiness, These bonds en-
joyed a remorkable advance in the
spring and at their present price are
only ahout four points under the high-
vst lovel of this year. WNote that they
are also twenty hointas nbove the record
low point of December, 1920, The re-
action you speak of has been tochnical
to a great extent—n natural reaction
from & too swift recovery. It is true,
however, that the outlook for the ship-
ping industry is not so bright as soma
months ago,

¢

No Reason for Change

Question—1 would grently spprocinte
your umdvica on  the Tfollowing: I am
n wlidow, depending on my won, whn 18
twanty Years old, for me» support. Hissal-

nry ls $3,100 a yenr. Wa linve al present
700 In o savings bank, $100 in Liberly
bonds and one 3600 FPortland Rallway,
Light and Power Compony, 1946 Would
You congider thila Hondl a wsifo Invesiment
for people 6f dur means? 1 would just as

i ""}Lﬂ
3y »
Le M

execution of Odd Lot orders for any
listed securities.

Interesting booklet on Odd Lot
investments sent on request.

ASK FOR BOOKLET NO. TE.

HisHOLM & (HAPMAN

Members New York Stock Exchenge
52 BROADWAY, NEW YORK CITY
Telephone Bowling Green 6500

ODD LOTS make
market opportunities
available to the in.
vestor of moderate
means.

We specialize in the

soon recelve a lower yield and ba satisfed.
—Mrs, A, B,

Answer—We goe no resson for dis-
turbing your investment In Portland
Railway, Light and Power 7% per cent

honds unless you wish a non-callable
bond. The Portland bend ia callable
after 1081 at 106,

Safety First Consideration
Quastinn—I

Am an unmarrisd woman,
thirty-elght years old, whaoliy dependent
on my own earnlng ppwer. During the
liat twenty wenrs I have baen able th ac-
cumulite §7,600, swhich 1 have Invested nn
the advies of a bond house, a8 follows:
Toledo Hdlson 7a, 1841; du Pont de Nemours
Thya, 10417 Portland Rallway Light and
Power 7148, 1041 Goodyear 88, 1081; Cuban
Talephons 74w 1941 French Republio

Tles, 1941: Republic of Uruguay #s, 1040,
and  Parig-Lyona-Med. 6o, 1067, [ would
anprecinte. very rmueh vour advics as to |
whether these, In Your opinlon, are worth |
holding, or which It any to sell in order
ta- replace with othera of more sultable
nature, soundness of prineipal belng the
firat conalderation, then income and sala-
billty. 1 am, of course, desirous of ob-
titring s largs A yleld oy nogsible eone
slatent with safety, as it helps put very
mugh with my wea.t:]y fainry.—IiE. W,
Answer—We appreciate your desire
to get ag high an income as possible,
but cannot overlook the necessity for
surrounding your funds with the re-

quired degree of safety for a person in
your eircumstances.  Accordingly, we
suggest the exchange of Goodyear #s
for Canadian Northern 7s, 1940, vield-
ing about 5.8 per eent, and the Uruguay
By for Kingdom of Denmark 6s, 1842,
selling recently to yield about 6 per
cent, Your other bonds, although not
of first grade, are reasonably sound.

Members

New York Stock
Exchange

New York Cotton
Exchange

New Orleans Colien
Exchange

New York Coffes and
Bugar Exchange

New York Prodace
Exchange

Chiengo Doard of Trade

Ansoclate Members of
Liverpool Cotton Ass'n,

Listedand Unlisted
Bonds and Stocks|

IN ALL IMPORTANT it

AMERICAN CANADIAN
EUROPEAN

MARKETS

Private Wires to Principal Cifies

A.A.Housman & Co,
20 Broad Street, New York City

Branch Offices

Liberty Building Woodward Building
Philadelphia Washington

Amsterdam, Holland

L

Not High Grade Bond
Questlon—T hava read with & great deal
of interest and attention your various ar-
ticles of Informatlon and advice with re-
gards to stocks and bonds: Wi you
kindly stats your opinion of Colorado In- IR
dustrial & per cant bonda, dne 1534, guar-
anteed principal and interest by Colorado
Fusl and Iron Company? Is this a safe,

congservative inveatment?—In. A. J.
Answer—Colorado Industrial Bs do
not rank as a high-grade, consorvative
investment, but they are suitable for

any one wha can assume a slight risk
and who is in position to keep closely
posted on developments in the com-
pany. 3
Moderate Yield Sugpested

Questlon—Our prealdent hers and pastor
has between $10,000 and $15.000 ta in-
veat, T rather imagina it {8 fointly owned
by him and his wife, both of whom are
in  thelr soventieth year. What they
went, particularly, 18 a gosd Investment
{not a business man's) so that when they
PasR away their daughter will have some-

wanta safety first.  Ha want
diversity as possible.—A. O B

Answer—We do not feel that too
high a yield should bs sought in the
investment of this fund. The follow-
ing bonds and stock bought in amount:
depending on the actual total sum to be
invested would be suitable! New York
Telephone 6% per cent preferred
stock, Pacific Gas and Electric bs, 1842,
selling recently to yield about 5.8 per
cent; Swedish government 6s, 1929,
yielding about 5.6 per eent; Canadian
Northern 7s, 1040, yielding ahout 5.3
per cent; Canadian General Blegtric 63
1942, yielding about 5.7 per cent, and
American Sugar 6s, 1037, ylelding
about 5.6 per cent,

8 a3 great

1

Copper Stock as Speculation
Questlon—Why, In your opinion, doss net
Heneca Copper advance along with other
copper securities? What copper would you
auggest ap o spaculation7—H. G,
Answer—It is our opinion that Seneca
Copper ia still suffering from the
manipulation to which it was subjectell
carly this year. It will ba dificult tn
attract a publie following to the atock
until time has wiped out recollection of
the deal that was vevealed when the
operatnrs had a disagreement, As for
your general question, we beg fto re-
mind vou thut?t is entirely outside the
provinee of this column to give advice
on, speculation,

1

Buitable for Business Man

Question—1 wanld [tke very much vour
apindon on the followlug securitios, nont
af which have been purchased within tha
last two yeare;, os for ualety and am in.
vegtments,  Any comments would be LR
prechated: 1L da Pont de Nemours T lyH,
1H31; Clty Marseilios 48, 1984, San Pauln
Styie 8s0 1986, Internationn) Pator pre-
ferred, stamped; United Fralt, American-
Ln France FPlre Hngine Co. Ine, enmimon,
Imternational  Merins preferred, General
Motors- Gy preferred,  American Btee)
Foundyies preferred, Associnted Dry
Gioode  Corporation firat prefecred, Armesi-
oun Can Company praferiid, Famous Play-

Answer—We regard E. 1. du Pont
Tles as a good investment and your

United Fruit, American Can preferred,
American Steel Foundries preferred,
General Motors preferred and Allis
Chalmers preferred rank well as in-
vestment stocks and all the others,
although containing some element of |
rigk, are suitable for a business man
who is in a position to keep closely
posted on developments affecting earn-
ing power.

L€
1

Ohio Bell Telephone Stock

Question—An a reguilar reador of your
paper,l take the Uberly fo ask »ou what
you think of the now lssue of the ORla |
Bell Telephorn Co, 7 per cont comulat)ve
preferced ‘stock ne safe investment, pries
102%, to yleld 676 Woultl take aboutl
twenty shures,  Also, what there {a behlad
Wentinghousgs B, & M., selling about 85
and if it §= u wsafe dnvestment &t that
weled, with possible advanchment. Kindly
£t me Know the differcnes betwhen the
comman, and preferréd stoek and fhe date
ol payment of dividend 7—5L, W,

Answer—Ohio Bell Telephone pre-
fersed {5 suitablo for investment pur-
poses,  So is Westinghouse Eleetric
comman, which has & par value of $560
# share and sells around §66, paying
§4 annually. This dompany was in-
corporated in Pennaylvania in 18723 to

degux 6s,
B,

g0 up abo

10887

ing out Y
weak bonds on a margin,
Electric Glas,

to

Copper,

on

of Chicage Great
yYou ba po kind as to n
what I should

headway

holders.
expenditures for
over, and thig has further handicappad
the road in showing a favorable sur-
We canpot attempt to decide

for you whether you should hold or
sell ‘the stoek,

P

other two bonds as reasonably sound, q&

FPower (Jo, 7, 1046; Godehaux

Empire Gas and

good faith all sh
addrass should be
ters from the followi
g:r indentification:
ety
M. G, 0.

L M. B, W. C
A L. B,
I R - RS 7

Holds Speculative Bonds

Questlon—As I am one constant reader
of The Tribune,
Pleaged II vou can give me some inferma-
in reference to some bonds
Is your opinion about the following:
gecho-Blovalk
1951; Greater Prague, Inutch Bast In-
dies 8, 19627 Framerican Indies Davelop- |

I will ba
1on

1804 ;

Are they good security to keep antil they
or will it ba
better 1o 5=ll now ai market price lrl1n|

What railroads, Industrial and pub-
He utliity bonds de you think that are low
now

ve price issued,

to buy In margin

ben take the profit?—P. P

Answer—If the list of bonds noted in
your letter represent actual holdings |
we feel quite sure that you have
enough speeculation on your hands, and
advise you to think twice before earry-
“your tentative plan to buy
Philadelphia
Dutch East Indies

Queatlon—WIill you pleass give me ¥your
advicn concerning the following stocks aw
you would consider
enfo purchase at the present time under
the 'present exizting conditions?
Amnricm} Linsaed prel!:rr-ﬂl.
American Tobacco, Miaml Copper, North- b
ern Pacille, Endicoft Johnson, Anaconda | COmMpPany's new rolling stock will be

Pan American Petroleum,
FPacifle and PBethlehem Eteel7—8. T, l
Answer—Asking whether stocks aras
a “safe purchase at the present time
under the present existing conditions"
istantamount to expeeting an opinien
the future price course
etocks,

wheathsr

Jocomotive,

———

Great Western's Outlook

the ownar of 100 shares
refarred, would
viss ma as

During the great a
tivity in the rails this stock is dormant
What ean the remson be for this?
hold an

Question—Reain
estarn

o ?

to
mwicef—HR. P

It or sell 1t at

Answer—The Chicago Great Western
has been unable so far to make much
reducing expenses,
consequently increased gross earnings
have been of little henefit to stock- G
The road has made increased | 43"
betterments,

in

lus,

SR
Londs for Woman
Queation—Would greatly apprediate your

ariialty  dependent upen

x 4,
0

Jold ond  _6s, 1044 Wesl

ne., 13&:. 1041, and Guerin M

1831.~—J. B

ower in grade th

conditions,

T. T., Mra. M.

Ty €. 1, L. J. P

G, Ly P,
M,

vary

tor speculation. |
with hope that they will go up soovn and

We cannot attempt to pre-
diet futurs price course, and we can
sy only that the following stocks
are. suitable for a businesa man in &
position to keep in touch with affalvé
of the companies involved:
can Locomotive,
Northern Pacific,
Bethlehem Steel “B.”
tain greater elements of speculation
end are suitable only for & pergon in
a position to assuma the risks {in-
volved.,

American Tobacco,
Union Pacific ond
The others con-

the markst

this
nrnedall Corperation &n, 1931: Frénch Re.
publio 7igs, 1“1,: Pennavivanin-Obto Power

Light 7% 240 Emplre Gug & Pusl
'f%m 18377 FPhilndeiphin L‘o‘u Mcrttlm‘
d Penngylvaqla

! Ch.,
ls, 1ne., 75
Answer-—~We rcgard Barnsdall 83 and

uel Tis pre slightly

an a bond should be

on whith a woman is partly dependent,
In your other seeurit“: m

much income as an in
sonably be expected
present
would be strengthened mats
exchanging these two bends for a
reéferred stock, ruch ng New
elephone 6% per cont preferred.

inquiries Should Be Signed
Tnquiries addressed to this
ment of The Tribune are regarded as
confidentinl, but to show the writer's
ould be signed and an
inclosed for reply, Let-
ng are heing held
J.AR,J. AL

C. W, JAG

en you
vestment can rea-
to bring under
Your

D, Ry B

ﬁ

much

New Bearing Deviee
May Reduce Costs

What
Bor-

Republle |

i
i
Of Railway Travel

ment  7ie, Nethérlands 63, Paris-Lyons- | == >
Med, R, H. fis, Beine 73, 1044: Philadeiohia
Hlectrio 5%s, Empirea G. & F. Tlhs, 19377

Rolier ']Tes!s in Bril.mﬂ"
Said 1o Indicate 3
| in Expenses and Lend
to Comfort of Passengens

LONDON, Aug. 24 (By Mall).—Agew
roller-beering for raflway coaches hgs
just passed its preigminary trisls m
the Great Easter Railway, teconding -

e | o “The Daily Newe,” and will, &

uul?gbn-n only awell Investod, but which | and Netherlands 6s are pood gnvest- bO“Ei;t into general use, make railwap i
ale op hoce caully handled (han real| ments. The others range all the way |traveling chesper and more come
eElole or mortgages. 15 i1 possibla to got s ¥ s :

an  inyestment covering this paying 6| down to the speculative class. | Tortable. -
perocent? 0 you will kindly lat me have == 2 : : :
your advice in the matter 1 shall be Safe Purchase of Stocks | Experimental trials carried gut on l;
greatly obliged,  Keep in mind that ha

dend level track of line near London
have been completely estisfactory, and
experiments will be conducted soon .
under actual running eonditions. If
these are satisfactory the whols of the

thein &

Amerioan

Unton | equipped with the roller-bearing. B
Il It was proved by the tesis fhab
| whereas it requires seven men tq pusk
| & twenty-seven ton coach, ono msa .
can easily push a coach of thy mss
weight if it is fitted with (hs:s
roller-bearing, | e
This wmeans that the new st ;
would effect an immense savig @
fuel, and also in the wear and testel
locomotives and the permament i
The savinb in fuel alone will, athe
opinion of Great Eastsrn Railwayoh
ficials, ba at least 25 to 30 per ¢enh
An idea of what this means can be
obtalned from the fact that ewem
week the Great Eastern Raflway bom
over 12,000 tons of coml, costing sm
nuelly £750,000, ;
It will also mean much smoothet
running, and consequently sdd to the
comfort of travellers. 3
Explaining the wew roller o
an olcial of the company said: "Es
of about a dozen rollers are locked f-
gether in a sort of bicyele chain sod s
can stand a strain of twenty-one fond
per roller” .
“A succesaful roller-bearing for o
way use has long been the drenm &
reilway engineere” said Sir
Thornton, the general manager of the
to “The London Eﬂm.ﬂ

R.
News"” yesterday. .
“The dificulty has slways bean M‘_:‘
no metel capable of standing B8
heavy strain has been available, .
new bearing has been rendered p
ble by the groat i vements
in the manufseture of steel sines
war. Hitherto the rollers have gt
worn and become conical. In the

of the

Amerl-

:8

Rhall 1

T

-

and

more-

; criticlaing the following 1ist of bonds which | 2Nt case this difficulty. has bear 0¥
ord  preferred,  Allls Chalmers Manufaps ;nuw hold, advisin c " 1
: 1o/ i i i . ] g M6 of any changn you [ come by the use of particularly
sl ki preterred and Pure Ol Go, pre- | doom nocoasary. 1T A 8 blisinois worman,

! but not brittle steel”
Nneome,

British Judge Spends
Vacation “Roughing v

Drives Own Horee,
Boots and Cooks AIl His

LONDON, Aug. 20 (By Mail).
Justice Ewve, senior Chancery judgs
a life-long caravaner, is spending
days of a long vacstion in &b
somewhers on  the Upper Tha
among the Oxferdakire meadovi;
cording to “The Daily Mail"
udge, who s & Devon man b8
and bred, Took out his first caraven
His present vin was hailt
cially light for the steep hills of
West Country, and he travels at &
of from four to five miles an hour,
Eve drives :‘i_l ﬂ"; K

onition
ally b

Fori

depart-

i

Mrs.
ay
"

manufacture and sell mackinery and
appliances for the ganeration, trans-
miggion and catilization of electricity.
The company owns extensive plants in |
seversl parts of the country as well as
many domestic and foreign cpmpanies.
Dividunds on the preferred aré cumula-
tive af the rate ol 7 per cent nnn.uq&lx, :
payshle January 'iésé'etn..'{ to stockhold- |

ers of December 80, ete.




