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1 The New York Trust Company
b - Capital, Surplus & Undivided
Profits - - - $27,000,000

STERLING EXCHANGE
STERLING CURRENCY
Bought and Sold

100 Broadway s7th St. & Fifth Ave.
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Older than the United States

HE Bank of New York was organized
TAlumder Hamilton in 1784, and was we

started in business when the Constitution of
the United States was adopted, The first loan

to the New U. S. Government Wi
1789 by The Bank of New York, Bk

The New York Life Insurance and Trust Com-
pany, established in 1830, was the first financiat
Institution to use the words “trust company"”

in its title. The Company is now cari r
trust funds which came fro -
B m the estate of its

The experfence of these two old institutions

now combined into one strong company is at
the of its customers, both in ﬂnyhmk-
ing and trust departmenta.m

Bank of New Pork & Grust G,
Capltal,

e V17 e o i B

over )

Banking Trat Office
48 Wall Street 52 Wall Streee
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Ronds Suitable

Queatton - Maving  Invested 1h  Girast
Rarihaen and Canadian Nortiern bande o

;er Aldvica An obeervad 1B e coliinne o
R¥egimont Tnformation, 1 am weiting to
apit tor nivien cn,irel ths walfuly nad
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Angwer—Delawars & Hudson Ta,
1080; U. 8. Rubber 79%4s, 1050, and Dia~
mond Mateh 7%s, 1085, are all gaod in-
vestmenty, the fivet twe belng non-
calléble to maturity., The Dfa:r.oml
Match bonds bscome rodesmable s year
henee at 105 and (nterest. Any or all
of these honds would 0t ln well with
the Canadian Northern,
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Oklahoma Prodocing

|
nre the flnanslal cofiditlons and who owna

the malority of the shates of Olinhoma

Produting and Rafining Compaty? Do you

uglnﬁ tla & buy al ithe present timet—

Answer—The entire outstanding $3,-
000,000 of preferred and 88,800,000 of
52,041,000 outstanding common #tock

of the Oklahoms Producing and Re-
fining Corporution of America are held
by Union des DPetrales 'Cklahoma,
iheae shares ary not listed on
New York Stock Exchange., The com-

Any reported operatthy indoihe of

1,823,867 lant yoar, whﬁrh left after
deductionn for depreciation, ete., i de-
ficit of §1,866,762. We cannot under-
take to answer such speculative ques-
tlons as to whether or not the stogk is
| & “buy™ at present.

the

—

D. & R, Q. Preferrad
Quastion—I am & holder of thirty shares

(of Defiver & Rio Oreinds preferred stock |

| Whicli I bought before the tuad wan taken

over, Woul
' What you could ket nt the yressnt market 7
Would you alse glve me your opinlon on
Invineiblsa OHT ~ Whould you reesmmend
buying or ne!ltng a4l the present price,
hround 17T7-—=W, L.

Answer — You undoubtadly
familiar with the viclssitndes which
have befallen the Denver & Rio Grande
afid you should be abla to determine

for yourgalf whether or not you ecan
afford Lo continue tha speculation in
the preferred shares, We cannot at-
tempt to predict future prices of the

e

| such speculative questions re

rnrding
buying or #slling Invinelble Ofl.

Nation’s Creat Gifts
to the South

When Nature stored in the earth products of
greatest use to man, she favored the South with
vast deposits of iron ore and coal, laid near to-
gether. Low manufacturing costs, active
furnace and mill operations weére the result.
Southern conl reserves, estimated at 560,000,-
000,000 tons, are 188 times the amount
taken from the warth since -mining wae bhe
gun. The South’s iron ore beds, extending
1,700 miles from Virginia inte Téxas, are
called inexhaustible by geologists.
' Such as these are the figures which the South
citea in answering the question about its
wealth-making resources. Iron and steel and
the many industries allied with them are basic
factors behind the consistent growth of South-
ern cities,
We specialize in finnncing municipal re-
quirements and the construction of office

buildings, hotela and apartment houtes in
leading Southern cities.

Our Offerings:
Municipal Bonds, exempt from Federal Income Taxes,

Yield: 4.409; to 69

! First Mortgage

Bonds, secured by income-earning
buildings,

Yield: 79%

CALDWELL&CO.

46 Cedar Street &Y New York City

Telephone John 5128

i Chifcago Deiroit
New Orleans Knoxville
Birmingham

Nashville
Cincinnati

St Louis
Challaniooga

fge concisely stated an
dsily understood.

Brier Hill Steel Bia

Question—Pleass advime e whiiher an
investment In the bonds of the Trier 1011
Steel Company s securs and sefs, 17 they
afe nol eafé pledss advies another good
bond bearing slmilar (nterést.—M, 1.

Anaswér—We consider the Brier Ifill
Steel firat b%e a good invostment,

Chesapeake & Ohlo Preferred
Guestlon—1 would like {o know your

lativa  preferred
whether
far
at 1

6% por ocent etock —
it ip & good !{nvestment to hold
zearn to comé, 1 bought 100 shares
%, but am In doubt as to principul
and Interést over A long perlod, Ay
statod before, I am literasted oniy
the slandpoint of an Inveator.—M. O, }
Answer—We econslder Chesapadke
Ohio préferred a good investment.

Asgets Behind Preferted 8 ks
Quentloti—1" pupposs 1 am ons of yaur
onktant inqulrérs. Whehever 1 declds to

SU somelhing you disturb ma and then I
|hava 1o hunt komething elde.  What s
your opinton of Buporlor Bteél first pre-
farred, mn b per oent #tock selling ardund
(80T It dld not earn dlvidends last yewr,
ibui seeris amply secured. Moody rates it
|4 Pleass rale Mullln's Body prafarcad,
| melling abodt the wame. It nigo seeme
|smply protected as to awsets, but did not
eafn dividends idst year. oody's rating
A That concern madd thy canoa and T
ika thelr workmanship, Would also ke
%‘our opliston a8 to Fishar BHody of Ohlo,

yer cent stocit.—H, L.

Answer—The thing that should in-
terest you most when saldcting pre-
ferred stocks s the earning power of
the company. We awssume that youyr
objéct s to buy income, mnd the first

i consideration, therefore, chould be the
' assuranca of uninterrupted dividand
payments. The nasaets behind a par-
ticdlar stoek are important, but are
not the primary ¢onsideration. In the
cagé of Mullina Body preferred and
Sugerior Bteel preferred the excesdive
yiald 1s not a reflection on assota valu-
ation, but rather the market's judg-
inént on the certainty of continued di-
vidend payments. irst grads pre-
forred stocks into which tha question
of uninterrupted dividend payments
does not enter are selling under pres-
ent conditions to yield from 6 to €

er cent. The difference betwoen thoso

gures and the return of more than
B per cent offered on the two stocks
yon have under vonsideration may be
taken as a measure of the element of
'uneertainty in thesé ntocks, There s
gome risk in them and we do not
redommend them, therefore, for con-
servative ifivestment. Fisher Body of
Ohio prefetred is suitable for a busl-
ness man.

Little Value to These Stocks

Questlon—WIll vou kindly (nform me
whather United Siates Ship Cofparation
#tock (s warth anriling, &1 1 owh

.

.

shares? 1 also owh sharsa ooim-

mon and twentiy ?ruferud of Interborough

onaolidated. Will ther Bbs worth more

____J:h'ﬁ future than at the present tima?
B

Answer—United States Ship Cor-
poration stock was dropped from the
eurb market trading lst some time ago
snd there is no market for It now, o
far sa wa can learn. Interborough
Canxolidated stocks ara about as low
as they can get on the stock market,
and the profpects for advancement are
fot dright, to say the least, However,
‘we shall not venture to express an
opinion on future price movements.

Standard of N. J. New Btock

Question.~1 am a constant reader of
otir “Investment Information” and now
E is my turn to ¢ome to ¥ou for hel 1
&veo twanty shares of Pennsyivanin 11«
rokd stock and & few ahares of bahnk
wtook, contemplate buying five shares
of Btandard Oil of New Jersey, but before
lmrinx I would llke to know whether I
will be entitiod to their 400 per cent stook
dividend, and It I am will I finally Have
1100 shares of §26 par vaiue? 1 nolice
these §35 par value shares are belng mold
en & when issued basix. Can you tell me
when they will be lasued 7—A. L. M.

Answar—If you buy twonty shares of
Standard Oll of New Jersey common
stock now you will have

twanty

00 shares

ber & to wete on -.J:

crease the authorized common stoek in
order to make pogsible the deeclaration
of & 400 per cent stock dividend. Later
—we do not know when, bui assume
that it will be ahortly after the stock-
holders' meeting--the directord will
meet and declare the stock dividond.
We do not know what date they will
set for the dietribution, but in all
probability 16 will be toward the end
of {he year or urlfv in. 1923, No
change in the par value of the stock
18 contemplated. |
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| eompatiy in the low interest rate that
Of its §48.000,000 mortgage
debt 880,000,000 consiats of § per oent |
first mortgage bonds and $18,000,000 uf!
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from
-
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you adviss holding ot taking | val
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Railroads’ Earning Power
No. 13—Kansas City Southern

(s present in the subjoined artiols
the thizteeitth of a weriex of forty daily
dizcurpions of the proeent earning power
of the leading Atndriean ateam ratlroada,
At the vequest of The Tribune, these

ard Statfatios Company,

e, of New
W hfeh

han prepaved the papers

1680 Tha fourteenith artiele will appear
fo-marraw end il deal with Chesas
peake & Ohio,~Financial Bditor,)

Kansas Clty Bouthern has the short
est line of rallroad between Kansas
City and the Guilf of Mexico. Being
practically all maln line and carrying
o very heavy volume of traffis, the
company & nbla to operate at a low
ratlo, and eonkequently to pasy on a
gond portion of {ts gross earnings to
fant.

Anpther advantape enjoyed by the

it pays.

Junior bonds that hour 0 per ecent in-
terest, Ag npeither of these lasues
matures until 1050, the ecompany will

not be concerned with refinancing in|h

any amount for a numbar of years
It ig these fnctors that have
given the company a stable earning
power and enabled it to show satis-
factory margina sbove inierest and
refarred requitements in spite of ite
eavy cupitalization, se compnred with
ita estimated property value.

From the date, a8 set forth ahove, and
tho statements that follow, the hond
issues of the company appear to bo
well protected hoth as to property and
earnings, and therefore entitled to be
well rated from &n investment atand-
point, The preferred stock would un-
doubtedly range at higher prices on
the basls of the earning power shown
were it not for the fact of its relative-
ly amall equity in entimated property

e, Whntever value may be at-

| tached to the common elock ik ut pres-

ent purely speculative,

Increased to any extent duting the
tan-year period
Ustimated Properly Yalue

The estimated reperty value of the
camphny ia §00,500,000, or 89 par cent
helaw the total capitalization, Assum-
ing theoretical rotiroment of the honds

8t par, there would romain an couity
of d"'f §55 a share for the praferred
stoek in estimated property valus and
nothing at all for the common,
Growth of Revenues
Gross  Netafter Total
Tear, revenus, taxes, !noroase,
——Mllllang of ddllarg.—
1018 8 330 1.
1L 8,7 ne
Inoreans (%).... 118 si 24
*Hntimatad,
LEarnings {ar 1000

{ are estimated,
theso estimates being hased on the
normal sessonal variitions of both
g:-oaslnhd net takan 10 eonnegtion with
actunl earnings to date of latest
monthly report. .
Dividesd Record
The Kansas City Southern was ine

uorcfo_rated In March, 1900, as succeasor
undor foreclosurs

o Kanans City
Pitteburgh & Gull. On the pre!arucl
stock, whieh fs entitled to 4 per cent

non-cumulative dividends, the fuil rate
o8 beoen paid without interruption
sitce the initlal payment was made in

18U7, No dividends have Laen pald on
the common stoek,

Margln of Safety

In the following tuble the margine
of safety as shown nbove interest and
preferved dividend payments are com-
puted on tha basia of the percentage
that income nvailable for {nterest and
dividends would have to decline In
order barely to cover thesas paymants.
Thus, in 1014 total income could have
declined 25 per cent and still laft
enough to cover interest charges and
preforred dlvidends. But {f total in-
come had declined 4P per cent, only
fixed chargea would have baen earned.
No flgures are glven for the eommon

stock, as no dividends have ever been
perid on the issue,

. Ly Mxsa Py,

Growth of Capitalization Yonr, I.'lmusu-s. 1»15:,

feal o &

s ;11 '['3f
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1812, war,7 #01,0 830,00 Epd g DIV '.'.\‘?

18BE. i LR 210 CTTITIE 1A T 38 R R S PPN 1__91

me (%) & L 1818, 32 10

Between 1012 and 1022 the operatod 1926, I 47

mlienge has incressed from K2 mileg;;ﬁ}.. ............. ; RET)

to _82 miles, or less than 1 par gent, _."_"_‘ """"""""""" b &0 T
Neithar capitalization por milenga hnsi *Tears ended June 20, ¢Estimated.
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rge nr seeking the conveniences
> comfore to be afforded by this
tral Park. I

2. Borrowing Coxporation agreea to
advance payments monthlyof one-s
of the interest and principal charges
due on the next succeeding princiih
and interest date. '

w0 to the nsual safeguards sur-
rounding all bonds which we sell, are
special features, mzking this issue very
desirable as an investment at this
time,

Thousands of investors throughout the United States have purche sed from ps many
millions of dollars of First Mortgage Bonds secured by improved city properties, and
without the loss of ore dollar,

We adevise you to write at once for information regarding this attractive issue.
Ask for Booklet R-66

AmrRIcaN Bonp & MorTGAGE Co.

INCORPORATED
Capital and Surplus Over $2,500,000
562 Fifth Avenue, New York
Grand Rapids Columbus Davenport Rockford Cloveimnd

Chicago Detroit

I

the Orifkdny Manxfacruring Come
pany in 1811, were De i¥itt Clintsn
and [John Tapler—directors respec-

tively of the & of the Mawhason
Company and the ﬂmluu‘ Bank
(weww merged )

The Commercial Serviesof the Bank of the
Manhattan Company for 123 Years

“OOL—grown mainly for

xport in Colonial Days
~~ucgan to be manufactured -
in carnest in this country only-
after the Revolution.

Today, after little more than
a century, cighty thousand
looms are operating in over a
thousand woolen mills, and the

marketing of wool has become
a great national industry, re-
quiring commercial banking
facilities of the highest order.

Intimately associated with the
growth of this great industry from
the beginning, the Bank of the
Manhattan Company is able to
serve its various phases todaywith

=t o

production, manufacture and  a rare degree of understanding, i 1 :
‘ C 4 ) i %
- BANK of the MANHATTAN ComPANY ||
f CHARTERED 1799
40 WaLL Street, New York ;
H'i. Diractors STEPHEN BAKER RAYMOND E. JONES Dirvctwrs
{1l '] E Aores Wi Fivwe Flng-Frevidiie Grorce McNem
STernEn Baker Usrrows Orrice—3r Union Square, New York Antaor G, "ﬂ” ik ¢
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Wil be the managor of the new offive.
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