
Vacuum Oil
Old and New

Bought and Sold

Hoit I_71 Broadway
.fj-onc 7<W> Bowling Green

Buyer» Arrived
K¿_¿-_ «««rrice v

_ _.», n_i_--A-r»~ D. G. Co. ; SidneyAKRON. OTOÄshlngs; care Ben F.Warner, m«»*'

^&_&W»-A- Pol.ky Co.: K. F.*K*°?'trata goods, silks, velssts; S62

4t*'Vv_»fB__A. Va..Louis Levin«on;¡rJ£^Ä_.n'8 cl»thln«« ïurnl.h-|
!*,î'/-*ft8_!_.W*nM.' Whitney A Co.; Ml«
o- ¿ Ä-rry muslin un4»rwe*r; Miss Cro-
.. mlmaatf' coats, suits, dresses; Fellow«ífflE\r«f-i-». * co,.».

t-ir't fw trimmed costs; care Basr *!_Uihal. H»» Broadway.
iU/ENTOWN. Pa.George J. Rlttsr;gjjrf» J. Bitter, wholesale millinery;

^iÍljSHTOWN. Pa.--Farr Bros ft Co.|
t.89b U Parr, «ho««»,* Imperial.%__*NTOWN, Pa..Tuchler Bros.; 3D.
r__iï»r, hsslery, millinery; Cadillac.jPr_A»rTIC CITY, N. J..Hirech StoresIfZ»; Ml«« E Binder, children's wear,
«*.», underwear; care Hoffman A Hart-2fil7 W. 83d at.
ATLANTA, G_-.Bleunefs; J. A. Kess-

,r. coat*; vare Alfred Fantl, lit Westtú «t.
Xt/tOOHA, P«.H. Cohen te. Son; H.fik Jewalry; Imperial.¿gfttiltT PARK. N. J.. Stelnbach Co.;

i»«* Kolnbach, shoes, dry goods; H. L.
krtiiit, cotton piece gooda silks, »«tin«,
,Mi¡ Ml»« Carrie Ross, handkerchiefs,
m£i*U. gloves, veil«, veilings, laces, em
patrias, trimmings, braids, etc.; carelïfox. 105 Grand at.&IÜRN. N. Y..The Fashion; Pauli
j^jitia. coats, suit«, millinery, furs, fur
_-«¦ Martinique.

BALTIMORE
Ctorles, inc. Charles M. Bernstein, mer-

dtajlie manager, dresses, cape«; Martl-
Sjflö*
Crisis Department Store; Michael Gun-

w_a**--r, merchandise manager; care
-AKbMStse Reporting Co.. 23 E. 36th at.
5i»w»rt A Co.; Miss Schofteid. handker-

rii nackwear, laces, embroideries; 16 \
lit- «i

Oelderber« Bros ; Myer Oppenheimer,
ftru, «hite rood«, sweater«, umbrellas;
__ttltH1.
Sutler Bros. Co. ; Miss Hattle S. Roe-
is «tttlenery; care Kirby, Block &
r*Mf, Hi 4th av.
fcraw! F. Shearer; Samuel F. Shearer,

aii'ttarnlahinKN; Martinique.
Stria - Co. ; M. Stein, woolen piece

rod«; Imperial.
WwJwu-, Baldwin * Co.; S. Baldwin,

(IT CM«; imperial.
Heek-ehild. Kohn A Co.; W. J. Cronln.

«eel«- «ad cotton place roods; care Fred
AttlM. »» 6th ar.
flrtHne; Mt»« Osfng, blouses; care Basr

| _i'ii(-ft»l. 1150 B'way.
.WtHS»i« Pants Co.; J. A. Fleet, pants'

Mtitiii. Qrand.
Oc'.díiibtrs Broa ; Maurice Schnee-

«upr, ¡mm* embroideries, hosiery, notions,tt£tr*nt, gloves, corsets, brassieres, rib-
tMi; i-fwla:
Sum- Bros. Co. : Mies Sylvia Shaner,(¡íírtíi wear; John M. Hemler, furs,

ttrtast»; M. P. Shiel. silks, satins, vel-t»k cotlen piece goods, linings; care
SU*!. Block ft Fischer, 362 4th av.
*-tion»l Wholesale Millinery Co.; M.
|M millinery; 625 B'way, room 068.
¿«iMlcân Wholesale Corp'n; M. G. Fra¬

is mealtn underwear; 354 4th av.
Strains Elseman & Co.; L. Elseman,
mil; McAlpin.
_»C-t Bros. Co.; H. L. Powell, muslo;
an Bur A lllenthal, 1160 B'way.Kellert Specialty Shop; M. Kellert, Jobs
earn, coats; care Frohman & Altman.
at, II West 2Dth St.
Itmrt * Co.; Miss Brausr, millinery;II West 39th st.
Oomprecht ft Benesch; J. Benescb, Up-,Wittry, draperies, furniture, floor cover-

an, Pennsylvania,
»llu» Ciutman ft Co.; M. Meyerburg,Ula: Pennsylvania.
Sanneman- Jess Co. ; L. W. Sapinsky,

(Continued on next page)
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Investment Information

J

Question* of general interest to {«.«estar* will he tsnswered in this eel*«Jim«, in tvhtch eaas only initials wilt*-*** «"«<.*. Other* will b» answered feemat!. Address alt inquiries, inclos-EÊ * *f*fl__> ****ie*esi envelope, toFfnanoiut Jgdttor. The Tribune, HiNnemu Street, Net» York CUV,
Studying Rat, Earning»

"

Que*tlo«.I hold 84,080 N. T.. N. H. 6per cent 1948 bends, be-tight years «i*e atabout Hi. A bond flrm la urging me to-*1* *^ïï* *Bd \w* Bt- .t*«1»' * » W. Income.!¦ "". vo» »e kind enough to tell meIt you think my position would be Im¬proved by doing aof.R. W. H.
Answer.The New Haven debenture¦Ha »re secure.» with the other deben¬ture issues on the property coveredby the first and refunding mortgageand to this extent may'bt classed as.uperior to the St. Louis-San Fran¬cisco income 6s. The latter, however,have a superior security as to earning:power, and thU vr* consider preferableto a Hen on property that is scarcelyearning fixed charges You would ren¬der your investment less susceptibleto the influences of poor earnings inperiods of depression, however, bystriking a middle course, taking the'Frisco cumulative adjustment bondsinstead of the income bonds. The lat¬ter a*re not entitled to cumulative in¬terest. Once a payment is omittedthe bondholder has no claim on the

company for reimbursement out offuture earnings. The adjustment 6s
are selling at approximately the sameprice as the New Haven 6s and wouldbe a good substitute. The value ofrailroad securities, like any other, de¬pends primarily on the capacity ofroads to earn profits. A study of theearning power of principal carriers inthe form of a series of daily articleswill begin to appear in The Tribuneto-morrow morning. The articles willanalyse the new earning power underthe present rate and wage structureof forty of the most important Ameri¬
can railroads, beginning with theAtchison, Topeka & Santa Fe, includ¬ing the St. LouisSan Francisco andNew York, New Haven & Hartford.Wo suggest that you read these arti¬cles.

Has Expensive Family
Question.I am st th« head of an expen¬sive family and dependent on my Income,

a« I cannot earn anything and need toincrease my income if consistent withsafety. J hold a large block of fiftyshares of New York A Harlem stock, nowselling at 8128% per ehare and giving ayearly income of $600. Before 1919 theIncome was $700. I. am thus getting «per cent minus taxes. Should I not sell?I should like to know the selling valueand character. T ehould greatly like ad¬vice as to the Investment'of $1,600 In asafe bond or preferred stock free of Mas¬sachusetts and United States tax. WouldBoston Consolidated Gas Company 6% percent preferred at say, $106, do?.A. B. C.
Answer.We can readily appreciateyour position. In New York <_ Harlem

guaranteed stock you have a highgrade investment, but one that is notyielding ae much as you think youneed. On your fifty shares of stock,
par value $50 and dividend rate 10 percent, you are getting $260 annually and
not $600. The return on this invest¬
ment at current market prices is lessthan you would get on gilt edge bonds,and we think you could improve yourincome without lowering the standardof your investment materially. In fur¬therance of this plan we suggest that
you take some preferred stock'of un¬
questioned investment value, such asUnited States Steel preferred and New
York Telephone 6*4 per cent preferred.Boston Consolidated Gas preferredstock would be a suitable investment
for your other $1,600. While on this
subject let us offer the suggestion that
if the time ever comes when you are
confronted with the choice of loweringthe standard of your investments in
favor of greater income or of com¬
pelling your expensive family to lower
its standard of living you choose tho
latter course.

Classifying Preferred Stocks
Question.Would you put American Ice

preferred in same class as Steel preferred,Atchtaon preferred, National Biscuit pre¬ferred, New York Telephone preferred,
American Car and Foundry preferred? An
early reply would be appreciated for it
locks attractive to me at the present priceof 90..P. J. L.
Answer.Although not in the same

class with Steel, »A.tchison, National
Biscuit, New York Telephone and
American Car and Foundry preferred

stocks, American le« preferred is »reasonably good investment.
Factor of Kamin* Power

Question.Kindly «tat« in your Invest¬ment Information column your opinion ofthe investment value of the undernotedbonds and If their present prices Indicateany doubt as to their security: Chicago,Milwaukee ft St. Paul 6a, 1962; MissouriPacific 4s, liT6: Union Factfio 4a, 8008.-.R. H. M.
Answer.In Chicago, Milwaukee itSt Paul 4s and Union Pacifie 4s youhare th* two extremis of railroad bondinvestment vahe. We will say withouthesitation that the current price ofthe St. Paul 4s of 1925 does most cer¬tainly reflect some doubt about thesecurity of the issue. In a little morethan two years the company will becalled upon to retire this loan. Rail¬roads are not expected to meet a debtmaturity out of existing resources, butsell what is known as a refundingissue out of the proceeds of whichthe maturing obligation is met. Inorder to sell a refunding issue at areasonable rate a railroad must havea good credit standing, and as a requi¬site to a good credit standing it musthave earning power. The St. Pau\,once one of the most prosperous road*!in the country, is now in « poor earn¬ing position. Its earnings are insuf¬ficient to meet fixed charges, includinginterest on the funded debt. The St.Paul carried through a huge programof expansion a few years ago at greatexpense and as a result the system issaddled with a great overhead charge.The additional facilities furnished bythis system have not yet justified theircreation, but the system haB huge po¬tential possibilities. These, however,are not likely to be realised on duringthe life of the bond issue you havein mind. The other extreme, as pre¬viously stated, is the Union Pacific 4

per cent bond. It typifies a class ofbonds which ignore all factors of atemporary nature, reflecting only thecondition of the money market. Whenbusiness is booming money rates arehigh and the price of everything that
money will buy is high. This Ts the
reason why gilt-edge bonds, althoughthere is no question about their se¬
curity, sell low when money rates arehigh. Union Pacific first 4s are sellingcurrently about twenty points higherthan they were in May, 1820, the monthwhich marked the cessation of the de¬cline in bonds. They are not anymore secure now than they were twoand one-half years ago, but the pur¬chasing power of the interest dollaris much greater. The Missouri Pacific
general 4s deserve a rating in betweenthe St. Paul 4s and Union Pacific 4s,but much nearer the latter than theformer. The present market positionof the Missouri Pacific bonds is a re¬flection of the company's past, rather
than present or prospective operatingconditions. This system was reorgan¬ized in 1917 after several years of un¬
profitable operation. In 1921 its fundeddeb& interest was earned Mí times.The bonds are reasonably sound.

Four full columns of in.
vestment question» and an»
»wer» will be published in
The Tribune every Sundayand Monday. On other days
one full column wilt appear.

London Metal Market
LONDON, Oct. 17..Standard cop¬per, spot, £62 17s6d; futures, £63 5s.Electrolytic, spot. £71; futures,£7115s. Tin, spot, £169 10s; futures.£170 12s 6d. Lead, spot, £25 7s6d; fu¬tures, £24 7s6d. Zinc, spot, £34 2s 6d;futures, £33 2s6d.

e -

Stocks Ex Dividend
Date. Name. P. ct.Oct. 24.Allls-Chalmera Mfg. Co. 1Oct. 27.Atch., Top. & Santa Fe Ry. Co. 1HOct. 20.Atlas Powder Co. pf. 1HOct. 20.Brown Shoe Co.', Inc., pf. 1%Oct. 20.Burns Bros, prior pf. 1*4Oct. 21.Exchange Buffet Corp. $Oct. 21.Fisher Body Corp. 2V4Oct. -1. do pf. 1%Oct. 21.General Cigar Co.. Inc. 1%Oct. 20.GlmbelBres., Inc., pf. 1%Oct. 20.Homestake Mining Co. UOct. 20.Kelsey Wheel Co., Ina.pf..... îfi'Oct. 20.Kress & Co. (S. H.). 1Oct. 19.Loose-Wiles Blscut Co. 2d pf... lfAOct. 20.Milwaukee El. Ry. & Lt. Co. pf. 1%Oct. 20.Nash Motors Co. pf. 1«Oct. 20.Phllllps-Jones Corp. pf. 1ÏÏOct. 20.Postum Cereal Co., Inc., tempy 1HOct. 20. do pf, tempy. ¡JOct. 23.Tobacco Prods. Corp.. Class A. 1%

Miscellaneous Markets
PcWic Utilities Secnrltîes

Bid.
do pf . . 90

CPIU 81
1o pf .. 66

Ask
27

150
98

177
48%

142
91
20

Bid.
Ml P A L 25

«Jo pt .. 96
km Lt r.n*
4e pf 86
10¿ E1.17«
4o pf ,. 47

A**aP*_m
do pf .. «g

Am P Uli. 16
4o pf .. 36

«VHP»! Pw. J7 30
«»pf ..no

*>_'<,RA._-55CaatUt&li t 10.. Pt... 10 7«iCltl.8 8vc.m<*í04>¿il._._. "* 70 Hto bk il, }i 2, aT

«.« C... Í7 __

e° D... »2 95

Jo Pi B. «^ 6_
«»«.»cus __Ph Pw.. 22 26

D«tBGB7pt 24
DOftH 6 pf $6
ElB&Sh pf OS
Kin DE pf 70
EO&F8 pf 60
Fdl L & T S8
do pf. . 72

Gas 8c 6pf «64
O&ES t pf 66
Nor Sta P 90
do pf .. 93

Rep Ry I»t 13
do pf. . 48

So Cal Ed.108
do pf ..132

Std O «OH
do pf... 4»

Toi Ed 7 pf 87
lU * Ry 70

do 1st pf 75
Wstn Pwr 47
do n pf. 8 7

Ask.

33
6$
25
90
27
75
96
40
7»
74
7«

101
»6
16
61

110
126
22
BO
90
72
79
49

ft? »4 E,, ¡J.
**>PA_ 6s 90
W>1P ta., «¿".¡h¦Cl I 8s 95

'

Í» «s. 02Vi

Bonds
0 ¦ei Paso 6a. 77 st
7 MtCP 6s. 86tt 88
1 IJL4 R 6s 93 94
7 w g j ia.ibiu io4_' IWis Ed 6s 99 100

N«w York Bank Stocka
I » Eic ....287
i_frk-e ...267Stery. ... 186
'P»ery . . Ali
»»y Cntl...
Went Pk.,.165
(in» Ntl . .155
Rnx Bore..100
M. «fc Drv.130
.Jt.t Moro ..210
,_Me .846Sut A Phe..26',{
_tlMa Ex.. 100
'Wttilcsl. . . 605
¦.236
ijM & Iron..200
Wumbla . . 220fctsnla! . 326
WBICerce. . 290
Wîotl
S» »ac
«¦Wpltn
Saat Rlv»r

..175

. 235

..180
.288

. 625
880

130
.424
70

170

.¡Fifth Nati
211 Garfield . .

.IGotham ..

.l-reenwlch
1451 Hanover .165 Harriman . . _..
. imp et Trds.685

,7TlJn«iu«trl«»l. . iso140 Irving Ntl...206.IManhttn C .35»361¡Mch A Met..402
-'68|Mutuai.590110 Ntl Amn.-.
610 Nw Nthrlnd.126
340 Pacifie.800
. Park.445

236 Public .820
.¡Seaboard , . ,81g

296 Standard . . 246
I40|state.310480lî3d Ward ...250
85¡*Cotd States. 162
Wshg Hts....200

- ,67«

187

890
«500
160
210
260
407

150

463
830
3ÏB
;*o

, Käti!..'i2«5Ö molToVkvlU«& Ave..;025 .I
Trust and Surety Companies

96¡Lawyrs_Mt».175iiU»ncs _ 85
Surety. 85

..-T _Tr.450
¦M? ... 370
* Mtg.258r.-Tr C..4Ï0I' T.nlon,.4î0

"rabia .320
_Cl T .105H Tr .300«tTr ...230

SS***.1- *T 4J0
Saos .ne

.*Wy 330
_- ...180
Co ...750

185
18t90]Lwyre T ....l«l

460 Mar.ufctrs ..24«
875 Metropltn ..296
262iMtg Bond ..120

Mut T W...116
427iNU Surety...216S36¡N V Tru«t...S50
126 N T Title...1?«
.¡People's. . .225
296!Roalty Asso.150
506lTltle Guar ..416
212I.T 8 M AT..»05
266 U S T Gu»r..ll6 .

236 tr 8 Trust... 1140 1170
. Westchetr ..146 .

.IWestTtlA Tr.190 .

Iftorance CompanieaABÍMSÍ.J90 300iHanov«r ... 82Tttr-ii0 200 Home .... .486_!»...»00 326 Ntl Lib ....180
630 Niagara_180
95 Stuyvsnt ... .60
.(Westchstr. . 3!*
316'Utd States... 47

Mi&cellaaeow Stocks

305
130
130
225¡CO
176

167
425
S15

90
445
190
190
75
42

Bid
D L J*t W. 98
Draper Cl65
Exe Bc. . 30
Intl ¡Si! pf.ioo_h Vly 3 c 70
NU Sskt.. 76
Nt Lcrc pf «0
NP&Ty pf 98
Pheips B.163
Ryl BkgP.116
do pf... 9«»C «t., S3

"Singer .. 99
¡3t_MR&P 33
iVanRaalte 47
¡"W a% P_82
V*S* , ...365

Asked
102
172

103
11
85
85

103
173
125
100
»3

101
38
60
»5
m

Standard Oil Com)>anies
Bid. Asked

Anglo Am -IV- 22
Atl Rfg.,1375 1420

do pf ..116
Borne Scr.425
Buck P L 95
Chesbro ..200
do pf. ..110

Contl OH...150
Ores P L. 85
Cumb PL.160
Burek P L 94
OSO pf n!05
do pf o.m
do com. 50

Hu.mO&R,847
111 P L...172
Imp O Lt.117
Ind PL.. 87
Int Pet Lt 82%
Magn Pet.230
Ntl Trns.. 25
N Y Trns.172
Nor P L 108
Ohio Oil. .843

IIS
440
97

.20
114
154
37

156
96
110
114
54

25S
176
119
88
88%

235
2«

178
113
348

Pa Mex F. 28
Pr O ¿fe G.650
Prai P L.298
Solar ntg.¿so
Sou PL.. 97
Sou Pa O.200
aw Pa PL «0
.S O Cal. .125

80
075
800
410
99

210
62

illHS O Ind. 125% 125 y,8 O Kan,.680
.8 O Ky..lll
8 O Neb.,100
?SON J.814
do pf...H7S O N Y..660

S O Ohio.660
do pf ..111

Swan A F. 80
UnTk Carl 16
do pf. .109

Vacu Oll..633
Wash Oll. 24

.Par 126.

610
113
800
815
119
670
676
130
82

110
112
638
28

Miscellaneous Oil Companies
Bid, Askad. Bid. Asked.
8 V. 9 SCkCnO. 11 % ISAtl Lobos.

do pf .. 30
BrAmO Lt 8«
Gulf O nw 66
Msrr O Cp 8 HMtn Pr Co. 17
Mutual Oil 12

40
37
66%
I.« ?

17VÎ S
12%

SCk CnO.
8 Ck Pr A
Sapu! Ref.
W St O&L
'SONY w i
SONJ2n tvl 48

Par I

Hg
25
47V»

Chemical Stocks
Am Cyn.. 23
do pf.. . 57

Casein Cp. 40
du Pont.. 18
Graeelll.. 182

26
SO
46
14

186

IKy Solvay Í5
Mulfd Co.. SO
Werrlmao. 90
Merc C pf 71

.35
48
44

Sugar Stocke
15Car ,-u_*...

Contl Suk
do pf. .

C Agulrre. 78
PJrdo new. 78
Fedaral ...105

H
i»
1V4
5

80
80
110

Grt* Watn.,250
National .140
Ni Nique. .160
Savannah. 46

do pf. . 94

Steel and Ordnance Stocks
Atlae Pvv.hu 150Colt A ...25 37East Steel. 20 SOHero Pwr.200 206
do pf...102 105

INllea B P. 64
do pf... «g

Scov Mfg..285
Woodw .* 3£IWlnCnw. 20

365
148

67
92

296
45
25

Am Cf.... 71
du pf... 88
AMA F.236
.GWHe;..172
do_pf...ll23 8 Young 90
do Pf... 85

Tobacco Stocka
79 («M-AAF124 12783 do pf. . 99 103250 |P R AT-. 70 73.Unvsl Lf.133 1.6do pf...107 108.Ex dividend.

177
116
96

100

Ask. Yield,

Certificate of Indebtedness and UnitedState» Treasury Notes
Approx,Month. P. Ct. Year. Bid.?.December. 3% 13Í2 100

«¦.December. 4V4 1932 IO0J»Dec. IE ... 4% 1922 '

.Marsh. 4% 1923
tMay 20 ... 4-\ 1923
.June. S% 1923
.September. 3% 192S
Mune. 6% 1924
.September. 5 Vi 1324
.March. 4*4 1815
.December . 4% 1925
.March. 4-14 192C
.September.. 4% 1826

t Exchangeable for United States Govern,ment 4 Vi per cejit bonds due October 15,1962, until further notice.
.Acceptable in payment of Federal taxes

on the dates of maturity.
New York City Bonds

Form. Rats, Maturity, Bid. Ask. Yield.Inter 4%s. 1971.106 JC7VA 4.16do 4%s, 1887.106 107% 4.14
do 4%s. 1961.198 107% 4.13
do 4V»e, 196.1.106% 107% 4.134 Vie,
do 4V.S.
do 4%s,
do 4%s.
do 4% a,
il° ttt

1857.106-% 107 4.12
1972.102% 103% 4.06
1966.102 103 4.10
1964.102 103 4.10
1862.,192 103 440I960.102 103 4.09

do 4%V 1960-1930.100 100% 4.12
do 4s. 1969. 9» 100 4.00
do 4s, 1958. 99 100 4.00
do 4b. 1967. 99 3 00 4.00

"tfcíí U¡¡:.<y::::::« IB M

Inter 3%s, 1954 . 90 93 3.94Coud 3V4S, 1854. 80 92 3,14Reg 3%a. 1960-1964. 90 92V. 3.94do 3%s, 1940-1960. 4.30 4.00 -do 3%s, 1922-1930. 4,.*i0 4.15 _Reg coup (serial) 4%s,1923-1932 . 4.26 4.05 _Reg coup (serial) 4%s,1923-1931 . 4.26 4.05-
New York State Bonds

Issued In coupon and registered form,not Interchangeable. Coupon bonds reels-terable.
Form. Rate, Maturity. Bid. Ask. Yield.Canal and Highway 6s,1923-1930 . 4.15 3.90 -.do 6s, 1931-1940. 4.10 3.9Q -.do 6s, 1844-1970. 4.10 3.90 -.Canal Imp 4%e. 1984.112 114% 3.80Hlsrhway Imp 4%s. 1963. .112 114% 3.80Canal Imp 4%s, 1866.107% 110% 3.75Highway Imp 4%s, 1965.. 107% 110% 3.75Barge Can Ter 4%s, 1946.105 107% 3.73Highway Imp 4a, 1967_103 106% 8.73do 4s, -860-1962.'...103 105% 3.73do 48, 1968.103 106% 3.73Canal Imp 4s, 1967.103 106% 8.73do 4e, 1960-1982.103 106% 3.73Palisades I S Pk 4s, 1961,103 105% 8.73Barge Can T 4s, 1942.'46..100% 103 3.71

Federal Land Bank Bond«
Rate. Maturity. Bid. Asked. Yield.Inter 6s, 1941-1931.104 104% 4.33do 6a, 1941-1931.104 104% 4.36
do 5s, 1988-1923.100 100% 4.05do 4%s, 1942-1932.101 101% 4.30
do 4%s, 1839-1824. 88% 100% 4.24
do 4Vaa, 1838-1983. 89% 100% 4.23
do 4%e, 1987-1982. 99% 100% 4.20
do 4%s. 1937-1932. 99% 100% 4.20

Joint Stock Land Bank Bonds
Bid. Ask. Yield.

Joint Stock Land Bank
6s, 1951-'31.101 10a 4.18

Joint Stock Land Bank
6%s, 1961-1931.103% 106% 4.75

Joint Stock Land Bank
6s, 1939-1924. 18% 100% 4.81

Chicago Joint Stock Land
Bank 6%a. 1861-1981... 106% 107 455

Chicago Joint Stock Land
Bank 6s, 1937-1940- 99% 100% 4.61

Chicago Joint Stock Land
Bank 6s, 1961-1931.102% 103% 4.56

Chicago Joint Stock Land
Bank Is. 1858-1989.102% 101% 4.50

Short Term Securities
Security, Rate, Maturity. Bid. Ask. Yield.
Alum Co of Am 7s, 1986,. 104% 104% 6.40
do 7s, 1881 .:0«% 108% 6.20

Am Cotton Oil 6e, 1884... 88 »8% 6.45
Am Tel ft Tel Co «s, 1884.101% 101% 4.95
Am Threvt Co «s, 1818...108% 103% 6.25
Am Tob Co 7s. 1923.101% 103% 4.95
Anacon Cop Co 6s, 1939.101% 102% 6,68
do 7s, 1*1».101% 103% 8.85

Ang-Am Oil 7%s. 1826...J08% 103% 5.8o
Arm * Co oonv 7s, '80.104% 106% 6.16
B A O R R col «s, 1824.. 100% 101 6.30
Boll Tel Co of Can 7s, '25.103% 104% 6.10
Bethlehem Steel 7s, 1923.106% 106% -
do 6s. 1948 .100% 100% 5.88

Can Northern Ry 6s, 1925 88% 99% 5,10
do 6%s, 1988 .100 100% 4.10
Jo f%«. 1824 .100% 100% 6.16
do «a, 1924 .,100% 101% 6.S0

Can P»c Rwy 6a, 1824... 100% 101 6.30
Cen Argentine Ry 6s 1927 95% 95% 7.25
Con G Co of N Y 7s'22..100% 100% 4.26
Cop Exp As_n 8s, 1924...102 102% 6.90
do 8s. 1925 .103% 104 6.10

Oudahy Pack 7s, 1923_101% 102 4.90
Federal Sug Ref 6s, 1-24.100% 101 6.45
Gulf Oil Corp 6s, 1923...101 101% 4.80
do 7s. 1933........_103% 104% C.40

Hooking Val 6S, 18H,...100% 101 6.25
Interboro corv 8s. 1922. 97 81 -----

K City T«r Ry 6». 1|83..100% 3 01 6.00
Kennecott Cop Cor 7» *|N).104% 104% «II
L*o G L» Ht ref 7s, 1838.101 101% j.TOLib McN * Lib 7s, 1881..102 102% 8.87
Sears Roebuck 7s, 1||8..101% 101% 6.20
Solvay St Co 8s, 1827_106% 107 6..15
South Bell T cvt 5s. 1925.103% 103 5.88
St P U D guar 6%s,'28. .100% 101% 4.25
S O of N Y 7«. 1826-1831.104% 110 -
do 6%s. 1992....108 109% 6.83

Swift & Co 6s 1832 . 86% 97 .6.40
.Swift & Co 7si 1931_102% 103 6.12
Vacuum Oil 7s, 1936.107 107% 6.16
Va-Car Chem 6s, 1928... 100% 100% 4.40
»CaUs* for payment at 102% February

16. 1881, f

VacimñaTOiITÍ^
Proposes 300%
Stock Dividend

Calls Meeting to Vote on In¬
crease in Capital From
$15,000,000 to $70,000,-
000; Would Split Shares

4Mex Pete' Melon Reports
Doheny Says PropositionHas Been Discussed In¬

formally by the Directors
Another Standard Oil melon was

proposed yesterday in the announce¬
ment that directors of the Vacuum Oil
Company have called a special meeting
of stockholders for December 2 to vote
on an increase in the capital stock
from $15,000,000 to $70,000,000 and to
reduce the oar value of the shares
from $100 to $25. With the increase
approved the company's plan is to de¬clare a 300 per cent stock dividend,which with the reduction in the parof the Htock -will give to each share¬holders sixteen new shares for one ofold.
_
On the Stock Exchange a sensational

jump in the price of Mexican Petro¬leum shares, with a corresponding ad¬
vance in Pan American "A" and "B"
common stocks, was accompanied byreports that directors of the latter
company also are considering a planinvolving an increase in the cash divi¬
dend, declaration of a substantial
stock dividend and, finally, an offer
for exchange of "Mex Pete" shares
for "Pan Pete."

E. L. Doheny, the dominating in¬
terest in both companies, snid that
such a plan had been discussed in¬
formally for some time, but assortedthat it had not yet reached the -étageof formal consideration by the direc¬
tors, who are scheduled to meet early
next month, lie said there might be
a considerable difference of opinion as
to the advisability of carrying out any
part of the reported plan.As of June 30 last the Pan American
Petroleum and Transport Companyowned $31,461,000 of the $43,165,700Mexican Petroleum issued common
stock, which did not include an addi¬
tional $2,452,600 held by a subsidiary.The high price reached by Mexican
Petroleum on the Stock Exchange yes¬
terday was 228, the highest quotationsince 1-lf), when the stock reached
264. At 226, the closing price, there
was a net gain of 20-Vs points.
The Mexican Petroleum «Company,

according to Mr. Doheny, now has cash
on hand amounting to $27,620,000.
The official statement issued by the

Vacuum Oil Company said:
"The assets of the company are

greatly in excess of the par value of
the present capital, therefore directors
consider the proposed increase in capi¬
tal advisable, and, furthermore, recom¬
mend a reduction of the par value of
shares to facilitate a wider distribu¬
tion and ownership of the stock."
Payment of the 300 per cent divi¬

dend will require the distribution of
$45,000,000 in stock, and with tho
present $15,000,000 outstanding will
make the total issued stock $60,000,000.
The remainder is to be held in the
company's treasury, from which the
eventual issue to employees will be
made to the extent required in ful¬
fillment of a plan to be approved later.
The proposed action of the Vacuum

Oil Company makes the fifth melon
cutting by members of the Standard
Oil group this year. The others in¬
clude a 400 per cent stock dividend by
the Standard Oil Company of New
Jersey, 200 per cent by Standard Oil
of New York, 100 per cent by Standard
Oil of ¿alifornia and 33 1-3 per cent
by Standard Oil of Kentucky, in addi¬
tion to an offer of 33 1-3 per cent new
stock at par.
The Gulf Oil Company, owned by the

Mellon interests of Pittsburgh, has
already put into effect a capital re¬
adjustment plan equivalent to a 200
per cent stock dividend.

»

Pittsburgh Steel Company
Nets $861,883 for Year

The net income of the Pittsburgh
Steel Company for the fiscal vear end¬
ed June 30 laBt« was $861,883, after
charging off for depreciation and de¬
pletion $866,000, $65,000 reduction of
inventory values and including in oper¬
ating costs $1,547,000 for maintenance,
repairs and replacements. The net in¬
come the previous year available for
dividends was $1,846,350.

Sales last year totaled $15,866,000, a
reduction of $7*364,000 from the previ¬
ous year. The decrease was caused
mainly by reductions in prices of com¬
modities. At the end of the year the
company had current assets of $12,871,-
000, against current liabilities of $1,-
933,000.

a ¦-

New York Metal Market
Tin was steady, with Straits quoted

at 34@34.50c; Straits shipments, 34@
84.50; standard, 33.75@34.50, and 99
per cent, 38._0@34c asked, with sales
of fifty tons November Straits tin at
84.05, fifty tons December at 34.05,
twenty-five tons at 34.10, and twenty-
five tons October-November shipments
from Straits at 34.10. Copper easy;
standard spot, October and November,
13.25(0.13.62 Vic, and electrolytic spot,
October and November, 13.62*V_@
13.87V»c. Lead steady; New York spot,
6.50 bid and East St. Louis spot, 6.30c
bid. Zinc firm; New York spot, 7.15c;
East St. Louis, 8.75«_T6.85.

a

Paris Market Firm
PARIS, Oct. 17..Prices were firm on

the Bourse to-day. Three per cent
rentes, 69 francs 10 centimes. Ex¬
change on London, 59 francs 20 cen¬
times. Five per cent loan, 76 francs
85 centimes. The dollar was quoted
at 13 francs 35 centimes.

¦ a

London Market Irregular
LONDON, Oct. 17..Prices moved ir¬

regularly on the Stock Exchange to¬
day. Bar gold was quoted at 92s 10d;
money was loaned at 1*1. per cent. Dis¬
count rates were: Short bills, 2 5-16
percent; three-month bills, 2%@2 7-16
per cent.

Consols for money were quoted 8*v
57%, British 5 per cent loan at 100%
and British 4V6 per cent loan at 96%.

Closing stock quotations were:
Atohlson.196% M K & T. ll\jl
BAO. 66%
Canadian Pac. 148%
C & O. 74%
Ch_ Grt Wstn... C'a
St Paul. S2%
Dnv & Río O... %
Erle.16
do 1st pf. 24%

Grand Trk. %
111 Cntl .113%
Loulsvllo.141%

NY Cntl. 9»
Norf & Wstn. .122
Ont A Wstp- 2*
Pennsylvania-., 4.\»
Reading. 78 %
Sou Ry. 28
Sou Pac.. 95%
Union Pac.160
U S Steel.108%
De Beers. 12%
Rand Mines .-... 3%

Financial Itcn|8
The New York Trust Company has beep

appointed trustee under the mortgage se¬

curing Laredo Water ten-ye^r 7 DSP
cent deberture gold bonds due 19S2.
American Surety Company trustees yes¬

terday elected John E. Bbuden, jr.,, presi¬
dent of the Whltney-Contral National
Bank of Nev/ Orleans, La., a member of
the Board.
Walter E. Frew, president of the Cor«!

Exchange Bank, has been elected a direc¬
tor of th* International Elevating Com¬
pany to succeed William A. Nash. de¬
ceased.

J. S. Bache & Co., announce the opening
of a branch office in Philadelphia, at 143Q
South Penn Square. Walter S, Humphreys
And Joseph F. Hlckey, both formerly of
PTanU F. Bell * Cs-, w!U m»n*g« th» at.
tic-.

Business News

Necessity for Wider Profit
Margin Back of Rising Prices

Manufacturen Say TheyCannot Forego Profit»
Now as They Have in
the Past Two Years

Price advances in manufactured com¬
modities are now being actuated bytwo separate and distinct motives.First comes the advances in raw ma¬
terials, and, secondly, the desire of
manufacturera in most all lines -to
widen their margin ojf profit. The
second reason, according to a member
of a firm of well known clothing manu¬facturers, is on« of the most potentfactors in the recent advances that
have been made.
"There has been much selling with¬

out a profit in the last two years," he
said, * and many manufacturers, our¬selves included, are unable for finan¬
cial reasons to continue this policy
any longer. Wo thought that by keep¬ing prices low and foregoing our
profits we could maintain our volume
of business. The wisdom of that policyis questionable, In my mind. However,the point has been reached, not onlyin clothing, but in about everythingelse, where some profit must be madeby manufacturers. Accordingly they aremaking price advances which are put.ting commodity levels about wherethey belong, based upon general con¬ditions."
Proof of this is in evidence in priceadvances that have been made in somemanufactured commodities, the rawmaterials for which were contractedfor before the rec-.nt increases in rawmaterial values were put into effect.
Against the widespread price ad¬

vances, however, there are some out¬standing exceptions, notably, one in thesho«?. trade, where a manufacturer ofhigh grade shoes has recently reducedprices in the face of an advancingleather market, for the express pur¬
pose of increasing volume, and în a
few isolated instances in the cottongoods trade where specialty fabrics
have been reduced by manufacturers
or converters to "freeze out" compe¬
tition.

Commercial Credit
Further advances in the discount

rates on bankers' acceptances were
made yesterday, reflecting the grow¬ing demand for commercial money with

Sees Checks to Long
Period of Prosperity

CLEVELAND, Oct. 17..Despite
immediate prospects for prosperity
two fundamental factors stand in
the way of a long period of good
times, according to the Cleveland
Trust Company, in its mid-month
business review.
"The first of these," says the

bank, "is to be found in the bad
situation in Europe, and the sec¬
ond is the serious disparity between
the prices of manufactured goods,
which ere high and rising, and those
of farm products, which are low and
falling.
"There is still a relative surplus

of raw materials in the world and
a shortage of manufactured goods.
This temporarily makes for indus¬
trial prosperit;, but it is not a

good basis for healthy and sus¬
tained prosperity."
t,., ,, ____

which to carry on expanding business.
Commercial paper rates also were firm¬
er. The best primo paper discounts at
.H per cent, but the volume of 4% per
cent paper is growing steadily.The American Acceptance Council
quoted the following discount rates on
prime bankers' acceptances eligible for«
purchase by Federal Reserve banks:

Bid. Ask.
Thirty days. 3% &%Sixty days. 8% 8%Ninety day«. 3% 3H120 days. 9% 3%160 days . 4 3%Call loans against acceptances 4<^
per cent.

Jobbers Fight for Special Price»
Wholesalers are preparing for col¬lective objection to the recent rulingof the Federal Trade Commission that

a manufacturer cannot make a specialprice to wholesalers, but must quotethe same price to both retailers andwholesalers. The case will come upfor argument here later this week in

Markets in Other Cities
Baltimore

Bonds
Seles. Open. High. Low. Last
»3000 Ala Gw 6s- 92 93 93 93
1000 Balto »lee 6s. 9T 97 »T 6?
1000 Augusta Ry 6s. »6 86 86 84
600 City 3 «,4s, 1980 88 83 83 83

3000 Charl'ton SI 6s 87*4 »7% »6% »6%18000 Cos «a.110% 110% 110% 110%400 City 4s, 1961. 98 98 »t 61
1000 O 0 N 6s. 92% P2V4 öüVi 9IV_
1000 Oas 4'.«. 92 »3 92 91
3000 Fair Tr Bs,.,.
3000 Md-Pa Vt»-
2000 Md 8t Rd 4s,"27
2000 Mon Val 7s.,
5000 In'homa 8s.'2».l0l% 101 «A 101% 101V»

11000 Power 7s.10»% 109 H 10» 10»
104% 104% 104% 104«
' "¦*¦ " 75<

68
»5%

2000 do 6a, 194»
6000 Un 4a. T5«H 76% 7
3000 do 6s, 1»4»..108% 103%102
4000 do 6s, 1927.. »8% 98 H 98
2000 do inc 4s... 6»
3000 U E L «_ P 4%a 95%
10000 W B A. 80%

Stocks
22 Ael Comm.117

1 Ala Conn. 7»
100 Arundel. 40%
33 Am Whe pf. 90
30 Coal . »6%
6 Com Cr. 70*4

7» do pf. 38%70 do pf B. »f Vf
3 C «_ P pf.10» %60 Mfrs Pin 2d... »7«A

94 Mer Bk. 21%
26 New A Cas.. 39%

108 Power...116 116
6 do 8s pf.11«% 11«

150 Ter . 3 3
250 Ter pf. 3 8%
400 Un . 23
20 U 8 P.144 144

Boston Cnrb
Bid. Ask

»»% »»% »au»il ni ni»XI ...

% 101'
H 10»

104«

»} 99

Alpha .. T
Bay State O 6
Bohemia. 76
Boa Ely .74
Boa & Mon.11
Calaveras . . 1
Chief Con... 6%
,Cn f.'opr nw. 4%
Crystal now. 1 '»
Denbigh ... 4
Ragle B H 3
Eurk Croes..27
First Nati. .60

3%
29
66

Blií
Oadsden .60
Koma.4
Imp Oil. 3
La Rose . ..13
Majestto . ¦ 3
Mutual Dv. .17
Nixon .... 3
Onceo.34
8vn Metala.. »
Texana.6 7
Un Ver Ext.19% IfYukon .... 8» 96

Aek.

Boston
Mining

flú Ahmeak.61
83 Alloue«.24%

326 Anaconda ... 62
100 Arcadian .... 2%
690 Ariz Ce mi .... 7%
70 Rlngham 1*%

346 Ce! Arj', ,. 60
» Cal Heola .283

7R6 Carson. 1%
16 Centennial 9

316 Copper .Range 40
SOU-Davis Daly .. 4%
30 East Butte .. »%
75 Hancock .... 2%

160 Island Creek .104
100 Knweenaw 2%
10 Mass Cons ... 2%

130 Mayflower O.C 3
18 Mohawk .. .. 6»

¡¦»0 New Cornelia. 17%
10 ¡Vew Idrla, ., .. 20
10 New River pf 83
65 Nlpiealng 6
36 North Butte 10%

176 Old Dominion 20%
lOOOJItiway ,. .. 1%

5 Pond Creek »0%
01 Quinoy.3»

376 Shni'non , ... 71
40 St Marys Ld. 44

200 Sup Copper . 4%
3660 Sup A Boston X%

6 Trinity ,. .. 1%
200 Turluran«! 64
60 U. S. Smelters 48%
12 do pfd

100 Utah Apea
F00 Utah Cons
100 Utah Copper
100 Utah Metals
200 Victoria .

266 Wlnona ..

376 Wolverine

46
2%
»«
«»%

a

(4%
.106

31
.160

B-ilroads
45 Bost Albany .147
10 Bost Kiev ..

68 do 2nd pfd
7 6 Boat Maine
2 do pfd ...

2 Bost Prov
12 Conn «fe Pass pf »4
86 Eastern .Mass 20% 21
0 do Adj . 87% 37
«¿Nor * Wor pf.lOf) 100

870 NT NH H ... 9t% SS
6 Ver Mass . 98 tit

Miscellaneous
5 Ami*. Agr pfd 66% 66

4» Amosksag . .106% 166
Miscellaneous

05 Amer Pnu ... ¦« 3
S26 do pf . IS 18
66 Am Sugar pf. .109 109

490 Amer Tel.124% 194
36 Amer Wool -.101% 101

120 do pf .119 }}030 Eastern Mfg. 9% 9
110 Eastern 8 S... 94 »4
310 Edison .179% 17»
i7G»Jv Houston. 81% 3J
14 Gen Else.184 l»<
SS Gray . 10% 11
60 Hood Rubber.. 4» 49

1260 J T Connor... 24% 26
1 Llbby .',., 1% »

60 Loews. 10% 10
S66 Mass Ga«. Í7 »7
87 âo pf ...... 73 T3
%8 Margen thaler.. 180 180
46 Mex Inv . 16 16

110 N»tl Leather.. » »
1$ New Eng Tel.. 121 131
60 New Eng Oil.. 1% 1

100 Orpheum -89% 26
67 Psclflo Mills..HO 160
86 Swift .169 109
53 Swift Intl - 11% 22

206 Torrlngtoij ... 43 43
6 Un Drug Igt pf 49 % 4 9

16 Un Fruit .164% 164
440 Un Shoe . 43% «3
106 do pf ., 36% 27
700 Ventura-.. 2* 9»

176« Waldorf. 3S% »4
680Waitham ..,, 6% i
26 do pf. 25% It
6 Wslworth - 13% 13
6 Warren . 3»% ¿i

Beads
»13000 A G W is...« CSié «S

(«ft »H
» 0%

14«% 146%»4% 84 îî
106 105

«»% «6%J06% 106%

17% 17$109 10»
123% 1}»%101% lois
no 110

84 84%
171% 178%»1% 31%«M 1»4%
10% i»
4» 4»
33% 35%e% »%
10% 10%
»«% »7
73% 72%

179 1(0
16 IS
0 9'*

191 191
1% lVi
3&U !5%190 160
108% 108%
Ü»% »»%
43% 43%
49% 4»%

154 }64
49 43%
it* ¡%
»»% «4

ill ¡Si
U M*

20000 Cwson T» ... 03% 94 93% 93%4090 Hood Rub 79.101 191 101 101lOOOIntl Cam 8e. .10* 108 108 10«1-ÎÎÎ?.,M £n& B 6" B1^ .*** 91% »1H6000 MIssRPow 6s 94 04 «4 944000 New En Tel Bs 98 98% 98 982000 New River 5s 86 85 85 811000 Swift 6s _ 97% 98 97 833000 Warren 7%s..lU% 116% 116% 116%SO00 West Tel Be. . 97% 97% 97% 97%
1000 Wsrren 7%s.

Cleveland
Bid. Ask.l Bid. Ask.Clev Ry.. 96 97 Oo-dyr pf 27% 28%Firestone.. 7S 79 Peerless... 68 «0do »s... 90 95 Sher Will. M 80do pf... 83 88 1 do pf...l00 103Ooodyesr.. »% 11 I

Chicago
320 Armour pf .. .100% 100% 100 10080 Am Shlpbldg.. 78 78 78 7828 Case . 4% 4% 4% 4%»6Llbby . t% 9 8% «»OSwirt .10»% 109% 109% 109%640 Swift Intl - 22% 22% 22% _.<%1Q44B Contl Motor... 11% 11% 10% 10%lOOBftrl Motor ... 1% 1% i% i%80 Hupp . 22% 22% 22% 22%1707Ptg Wig . 48V? 44 43% 43%3 00 Reo . 13% 13% 13% 33%1126 Stew Warner 52% 62% 62% 62%«471 Un Carbide 66% 6Ç% 64% 6510 Yellow Taxi ..76 7« 76 7«120 Yellow Mfg ..188 198 197 198485Montgy Ward. 21% 22 21% 21%20 Orpheum . 24% 24% 24% 24%lOWrigley .110 110 110 11068 Comw Edison..137% U7% 137% 137%1T5 Wahl . 69 69 6» 69lOOWestern Knit. 11% 11% lî% ii%|20Í Albert Plok 2«% 27 26% 2728 Chbo Conn Ry, 6% 6% 6% 6%327 Cent Pub Svc pf 89 90 89 $01030 Consumers ... 7% 8% 7% 8%85 do pf . 71 71% 71 71%20 God chaux - 14% 14% 14% 11'...,696 Mldw«st Util .49 4» 48% 48%!366 do pf . 66 86 86 8663 do prior Hen. 99 »9 98% »6%40 Quak Oats pf. 99% 99% 99% »9%289 Stand Oas pf. 49% 60 49% 60
60 Un Iron Works. 8% 8% 8% 8%880 Un Lt Rys... 70 73 70 78180 do 1st pf... 79 78% 79 79%100 U 8 Qypsum. 66 65 64 64116 Thompson - 60% 60% 49% 43%

Bonds
14000 Chgo Rys 6s.. 81% 81% 81% 81%8000 do A. 68 68 68 6810000 Edison 6s.100 100 99% 89%16000 Elev 6s. 17 17 16% 16% j

Detroit
75 Am Lt A Trac.149 149 149 149
136C0lUm Motors. 2% 2% 2% 2%4600 Cont Motors.. 11% 11% 10% 10%25 Pet Edison . .113% 113% 118% 113%16000 Gladys Belle.. 30 31

6100 do pf. 65 68
75 Ford .400 400

100 Motor Wheel.. 12% 12%400 Noble Oil pf., 71
926 Packard . 17%
200 do pf. 93%
600 Paige . 25%

Philadelphia
131 Am Oas . 76 7
26 Am Ry . 13%

176 do pf . 59%
94 Am Stores ..."

100 Construe N J.
619 Storage Bat ..

10 Ins Co N A.
60 Lehtgh Nav .

6 Northern Cent
950 Elsenlohr
90 do pf.

100 Pa Cent L't pf, 67
6 Fa. Salt . 82

56 Phil Co 6% pf 42
600 Phlla Electric. tl%
166 do pf. 31%
866 Phil Rap Tran 33%
109 Tono Belmont. 1%100 Tono Mining. 2%
.46 Union Trac ..41%
80 Uni Gas Imp.. 63%
4« do pf . 66
11 Warwlok Iron. 9

106 West Jersey .. 36
Bonds

»3000 Am Oas * E 6s 89 89 <.* 8» 8»
»000 Bell Tel 7s-108 108% 108 108%1000 Con T N J 5s. 83% 83% 83% »3%3000 Slec * Peo 4« 70 70 70 70
»000 L V Trsn 4s.. 80% 80% 8.0% 80%6000 Market Ht Dl 4s »9 89 89 69

10000 Phil Blec 1st 6s 98% 100% 99% 100%6000 do 6%s _102 102 101% 101%
Pittsburgh

200 Ark Nat Osa. 10 10 10 10
l36AWOMch... 86% 87 86% H65 do pf. 94% Uj 94%
20 Carnegie L & Z 5% 5% 6% 5%
80 Con Ic» pf.... 28 28% 2« 26^»
86 Lone Star Osa 87% 27% 27% -7>¿286 Mfrs Lt «fc Hi. 66% 67% 66% 67 *_
20 Nat Fireproof. 8% 8% 8% 8%

917 Ohio Fuel Sup 55 66% 6» 66%
81 Ohio Fuel Oil. 17 IT 17 IT
86 Okie. Nat Osa. 21% »1% 21% 21%

168 Pitts Plats 01.1T8 17« ITS 176
T000 Pitt» Mt Shas. 24 24 »4 24
600 Salt Creek Con 12% 12% 12 12%
180 Tidal O/i-.fc... 13 13 13 18
30 W A B.. ,... 89 8» 9» 89
lOWest P«nn.... 84% 34% 54% 94%
1« do pf. 7« T« T* 7*»

Montreal
Abitihi ? * P. «< . « «« «8%
Atlantic Bug Ref... 23% 23% 28% 33%
Seil Telephone.117%llT%llT HI
rasTUP. }_ <<% **_ *\y»Brit Bmp Steel. 1« 14 14 1«
do cum let pf 7s, T6 Tí T5 76
do cum 2d pf le.. 37 3? ut iä

Broinpton Papar-36% 8ö% 3« 86
Csn Car & Fdy. 83 32 3? 82
da pf.......,.68 «8 «8 «8

Can S 8 Lines. 21% 21% 31% 21%
Dom TestUe.18T% 1»T% 187% 187%Nat Breweries. 6« S« 6- 66
Qbk Ry L H * P... 26% 26% 2«% _S %
Spanish River. 97%.9T% 97% 87%rdo p<.10* 106 106 106
Steel Co of Can.... 69% 69% 68% «9%Bid? Ask.
Rlordon Pulp & Paper Co old-7 8

Toronto
Bid. Ask.

Adanac ..... JApex..-/ JAtlas.80 30
Bailey ..... ¡Chin bra Frl. 1 JConlaga« ... 1% 2
Crown Rsv, 8} 21
Bams Lake »2 1»
Grt Nrthn ...*.

0«id Reef,., 1 4
Ilsrgrav.» ,. 3

Bid. Ask.
Mng Crp Cn-~ I
N*wrsy. .22 SftVfrso Uaks.i« 18
Poro Crown,»0 M
Poro Tsdi ... 8
Pure imp ... 8
Pr» K Pome 8 10
Tek lfgb»...86 9t
Tmskmng. 2* »T
Thmp Krst,. 1 5
Wassptk». 13 1«
West poms. 17 81

the United States Circuit Court of Ap¬peals, when the commission will arguea case against the Mennen company.The basis of argument that thewholesalers will use is that they per¬form a function of distribution thatretailers do not, and that thereforethey are entitled to special discounts
even though some of the larger re¬tailers and the retail syndicates maybuy in larger quantities than Individ-uní wholesalers.

e .i

Better Clothing Buying
Retailers are buying men's clothing

for next spring earlier and in largerlots than they did when spring, 1922,!
lines were offered a year ago. The
early business has been larger than
many in the trade anticipated. Priceadvance» ranging from $1 to $2 a suit
apparently have not checked the en¬thusiasm of the retailers, although this
was a point that worried manufactur¬
ers before ths increases were put into
effect. While the price ranges of some
manufacturers show a lower base pricefor spring than they did for fall, it is
generally understood that these lower
prices have b«s«*n reached only at the
expense of quality.
Another encouraging feature in the¡early business now being booked on

next spring's clothing is the increaseddemand for good quality garments.
"Last year," said one manufacturer,"we found it extr«»mely hard to sell our
better quality goods, whereas this yearthey seem to be moving better than our
lower grades."

Copper and Brass Inquiries
Decline; Arsenic Supply Short
Copper and brass inquiries have

fallen off somewhat during the last
week, according to nn official of the
Anaconda Copper Company. *

"inquiries in all lines, except wire,decreased," the official said, "duringthe last week. Weather proof wire
sales continue very good, and it is al¬
most impossible to obtain stock deliv¬
eries, which is one of the principal re¬
quirements of that line. Our mills are
still very busy and will probably con¬
tinue so for some time.
"Copper producers manufacturing ar¬

senic as a by-product have been flood¬
ed with orders the last two weeks. The
demand is chiefly from insecticide man¬
ufacturers. There is a serious shortageof arsenic on account of the decreased
production of copper, Some insecticide
manufacturers are reluctant to acceptspring orders because they have been
unable to obtain promise of arsenic de¬
liveries in late winter or early spring."

Holds Up Rate Cuts
WASHINGTON, "Oct; 17..Reductions

in rates on vegetable oils from $1.06 to
76 cents per hundred pounds, which
transcontinental railroads proposed to
put into effect to-day, have been sus-
pended to await investigation, it was
announced by the Interstate Commerce
Commission. The reductions wouldhave applied on shipments from Pa¬
cific Coast points to nearly all pointsin Central Freight Asociation terri¬
tory. No reason for stopping the re¬
ductions was cited.

New Endicottjohnson Plant
George F. Johnson, president of the

Endicott-Johnson Corporation, has
presented to the City of Binghamton,N. Y., seven acres of land, includingseveral buildings, it was announcedhere yesterday. The property is nearthe center of the city and was for¬
merly owned by the American Hide and
Leather Company. The gift is without
strings, it is said, except that sufficientland is reserved for a new shoe fac¬
tory, with suitable» housing facilitiesfor the workers. The new plant is
expected to employ about 1,000
persons.

«Saltus Decision Reserved
Surrogate James A, Foley yesterday-reserved decision on the petition of

the Farmers' Loan and Trust Companyfor a judicial settlement of their ac¬
count as executors of the estate of
Edgar Saltus, who died July 31, 1821,leaving all of his property to his
widow; Marie Saltus. The petition of
the trust company states that $17,000has thus far been turned over to the
widow, with a balance of $82,000 to be
given her subject to the court's ap¬proval.

.-. a-.-1.

Curb Exchange Gratuity Fund
A gratuity fund has been established

by the New York Curb Exchange bywhich regular members will be in¬
sured for $5,000, payable at death to
their legal heirs. For the purpose of !
creating the fund each member will
be assessed- $20. Upon the death of a
member an assessment of $10 will be jlevied. Any sum collected above $5,000
will be added to the principal of the
gratuity fund. Investment of cash be- jlonging to the fund if to be in se¬
curities authorized to trustees under ¡the laws of New York State.

_PROPOSALS_
TREASURY DEPARTMENT, OFFICE OF

the Supervising Architect, Washington,
D. C, Oct. 6, 1922..SEALED PROPOS-
ALS will be opened in this office at S
P. M., Nov. 1, 1922. for construction (In¬
cluding Mechanical Equipment) of a one-
story laundry building; covering 6130 «square
feet, for the United States Veterans' Hos¬
pital at the Bronx, New York, N. Y., to
be completed within four months from
award of contract. Drawings «and gpeclR-
eatione may be obtnined at this office in
the discretion of the ¡Supervising Architect,
Proposai), will be connidered only from In-
dividual» possessing- satisfactory financial I
and technical ability, equipment, and or-
Bunizatlon to Insure epeedy compl«.tlon of
the contract, and who have established a
record for expedition on contracts of sim¬
ilar character and magnitude. Before
drawing» and specifications are forwarded
to prospective bidders, applicants must cite
at least one specific instance where a rec¬
ord for speed ha» been established on a
¡ob of equivalent magnitude, giving date
of award of contract, amount of contract, Jspc-clrted time for completion and date of
actual completion. The fact that any
concern obtains a set of the plans and
specifications from any source whatever jand submits a bid shall not constitute a
waiver of the foregoing stipulations. Jas.
A. Wetmore, Acting Supervising Architect. I
TREASURY DEPARTMENT.OiraCaTTf~th6 !

Supervising Architect. Washington, D. C.
October 11th. Ï822..Sealed proposals will bereceived at the office named below, until 2 }p. m., October *.5tb, 1C22, and then publiclyopened I» office mentioned below, for paint-lng the offices of the Shipping Commissioner,
and room» Ï14 to 238, etc., at the UNITED
STATES BARGE OFFICE BUILDING, New
York, lu accordance with the spécification,
coptes of which may be had upon applicationin person, at the discretion of the Super- jvising Chiçf Engineer, Room 781. United
States Custom líous* Building, New York,
ALFRED BROOKS FRY, Supervising Chief
Engineer, N. Y.

STATE OF NEW YORK.The Adjutant Gen-eral's Office. New York State Arsenal, 7th
Avenue and 35th Street, New York City.October 16th. 1922..¡Sealed proposals eub-
Jaot to the conditions of th*> »ale will be
received at this office until 12 o'clock noon,Friday, October 27th, at which time and
place they will be opened, for the purchaseof Condemned and Obsolete Quartermaster,Signal »nd Medical Sot res. Catalogue* glv-
ing quantities, conditions, etc., can be hart
on application to this '¦¦¦><-'«.

J. LESLIE KINCAID.
The Adjutant Gênerai.

PROPOSAL» will be received by the Bureas.of Supplies and Accounts. Navy Depart¬
ment. Washington, D, c, until 10 o'clock
a. m., Oct. ?4, 1922. for delivering handker¬
chief*, Jersey», dark blue and flannel cloth,
nainsook, bleached drill, cotton undershirts
and socks, Unseed oil, tinned pumpkin, and
Vienna »tyle sausage to the Navy «SupplyDepot, So. Brooklyn. N- T., etc. Apply tar
proposals to the Navy Purchasing Office. New
York, N. V. or to the Bureau of (Supplies
and Account«. DAVID POTTER, Paymaster
General <*f the Navy. lO-S-tl. '_
'PROPOSALS FOR IMPRESSION PAPRR
.U. 8. Department of Agriculture, Wash,
ington, D. C, October 1% XHi. «$eal<wJ
proposal? for furnishing F. O. JB. «hipping
point 18,ooo reams (96,109 lb«.) Impression
Paper. 8 in. * 16 In., white, wove or laid,
soft finish, will be received by the Board
of Awards at Its office until 2 P. M.,
October 24, 1028. and then publicly opened. «
Shipment will be made In lot« of 10 ream«
or more a» ordered within 89 dfya after
receipt of each order; entire lot to be
ordered within elx month» «vfter f*e«*ept*nca
of bid. Bidder should *ubm«t at le.net |ftt>
sheets for te*t, Payment will be »nade en
completion ot each Individual order.

American Buying Heavy
At London Fur Sale

20«Year 6 Per Cent Imu« I«
Priced to Yield More Thaw

6Mt Per Cení
LONDON, Oct. i7.-~Ámerican fus

buyers took SO per sent of the white
fox pelt« offered at to-day's auction by
the Hudson'« Bay Company, British
and German buyers took the remainder.
The bidding was spirited and low
grades advanced 10 per cent over previ¬
ous sales levels, according to unofficial
estimates. First and second grades
were about, steady. T>ie top prie* paid
was 200 shillings.
By the seme estimates the best grado

of marten» advanced 15 per cent and
low grades 20 per cent. The same
American buyers obtained the majority
of the marten offering!» this morning.

Official announcement placed the
per cent advances registered at yester¬
day's sales as follows: Red fox (Cana¬
dian), 12H; Mongolian, 20; cries fox,
12'/».

All other varieties of fox declined
10 per cent; beaver fell off 5 per cant
and fisher was unchanged.

Officials of the Hudson's Bay Com¬
pany declared to-day that the sale in¬
dictee a safe fur market.

- . ¦

Want Goods Quickly
Conditions almost approaching thos«

of boom times are found in some char¬
ters of the cotton goods trade. Buy«
ers who have been relying upon made-
up stocks in the market for their sup¬
plies no longer are able to i>ick up
goods, as they were some months ago,
and they chafe under the delayed de¬
liveries that are now in force. One
of the largest manufacturers of cheap
clothing was in the market yesterday
trying to get quick delivery on per¬
cales. He recently placed a large or¬
der, but his production has been so
increased to take care of new busi¬
ness that he has run out of goods in
his plant. He was forced to ask that
several cases of goods be forwarded
by express, and additional charge wilt
be made against him for this service.

REPORT OF THE CONDITION OF
GUARINI & CANDELA,

privat« bankers, at the clos* of business en
the thirtieth day of September. 192!.

RESOURCE'S.
Stock and bond investments, vts. :

Public securities . $2»t.i'>8.24
Privat« securities . 8,820 «s

Real estate owned. 18,000 »o
Mortgage« owned . 29,800.00
Loans and discounts secured hr
bond and mortgage. deed or
other real «state collateral... 2f2,2i0.$$

Loans, discounts and bills pur-
chased not secured by collat-
eral . 165,143 TS

Due from customers for ax-
change, money orders and
steamship tickets sold. S86.SA

Overdrafts . »83.87
Due from foreign
banks and bankers. 133,694.12

Due from trust com¬

panies, banks and
bankers not Included
in preceding item.. 21T.87486

261,488 18
Deposits with express and steam¬

ship companies. 260.00
Specie . 16,615.14
Other currency authorised by

the laws of the United States. 1.TOT.SB
Foreign currency . 40,882.41
Foreign postage. 18,00
Cash items, vis.
Exchanges and checks
for next day's col¬
lections .8101.088TB

Other assets, vi«. :
Furniture and fix¬
tures. 12,400.00
Accrued interest not
entered on books at
close of business on
above date . 8,480 00

101.9Í8.TS

Mse.ee

Total .$1,195.628.28
LIABILITIES.

Permanent capital . $30,000.00
Surplus . 81,389.28
Deposits
Deposits subject to
check .1320,089.S9
Deposits, subject to
nolle«, withdrawable
only on presentation
of pass-books.772,492.54Funds awaiting re¬
fund . 48.72
Due for money or¬
ders sold . 86.00

Certifled check». ».«Tj.oi
- l,102,138.sr

Other liabilities, vie. :
Accrued interest not
entered on books at
close of business on
above daU. 2,000.00

2.ooo.se

Total.$1,19S,828.$S

HENRY J. LEAKE. Auctioneer.
REGULAR AUCTION SALE
STOCKS AND BONDS

BY ADRIAN H. MCI.LEB A SON,
O-TICE. 5S WILLIAM STREET,

WEDNK8DAÏ, OCTOBER 18th, lBSt,
at 12:80 o'clock, nt the

EXCHANGE SALESROOMS.
NOS. 14 and 18 VESEV STREBT.

By Order of Administratrix
Mi Interest m 88 shs. 8etdel Bskery. In«.

20 shs. East Coast Fisheries, prefd.
100 shs. East Coaet Fisheries common.

2 shs. Transtate Fiance Corpn. .com-
2 shs. Translate Fiance Corpn. com¬
mon.

For Acciuat of Whom It May Concern:
3 35 shs. Four Hundred Twenty River¬

side T'rlvo, Inc.. Class A.
10 shs. Mechanics * Wetals Nat'l Bank,

S;"ifl sha. 'i'y**o» S¡ Co. freWirau.
10 shs. Mariner's Harbor Na.t'1 BanU,

fUaten Island, N. Y.
242 shs. Black H»*,*k Petroleum Co

Prefd.
5 sh». Nord hoff Land Co.
2 shs. International Automobile Leegu»
Tire ft Rubber Co.

$10,001; «Chicago Railways Co. Purchase
Money 5% Bd«., 192T.

$92.800 Hs.blrshaw Electric Cab'e Co. Convt.
S. F. 1% Series "A" Bonds, 1936,
Ctf. of Deposit.

$46,000 Denv<-r * Rio Grande R. R. 7% Ad¬
justment Bonds, 1932..

$10,000 Denver St Rio Grande R. R. 1% Ad¬
justment Bonds, 1932. N. Y. Trust Co.
Ctfe. of Dep.

147 shs. Coplay Cement Manfg. Co. pfd.
86 shs. Loveman, Joseph ft Loeb prefd.

$00 shs. Loveman, Joseph ft Loeb com¬
mon.

214 aha. United Oas » Electric Corpn. _«i
prefd.

100 shs. United Gas ft Electric Corpn.
common.

500 shs. Swiss-American Embroidery of
Claris, S_vlteerlend.

$4,000 Cutler Mail CuU'e Co. 6% B. F.
Bonds. 1S3*.

$500 Homestead Trust Profit Participating
Note.

60 shs. Gourland Typewriter Corpn. pfd,60 shs. Gourland Typewriter Corpn. com¬
mon. V. T. C.

100 shs. Palace Hotel Co. of San Fraa-
cisco.

6000 she. Hallrno Oil Co.
30 shs. W. Eddy Plough Co.
2 shs. Morris County *3olf Club.

$18,000 Republic Motor Truck. Inc., 1st Coll.
Trust 1% Notes, dus Nov., 1922,
Ctfe. of Deposit.

$2,000 Seaboard Air Line R. R. ,% Adj.
Bde.. 194». August, 1922. Coupon at¬
tached.

100 shs. Industrial Finance Corpn.*_pref4.80 she. Interstate Lighterage ft Trans
pcrtatten Co. prefd.

50 shs. Interstate Lighterage ft Trans¬
portation Co. common.

$0 shs. Montana Farcing Corpn. prefd.
S00 shs. Universal Oil Corpn.
760 shs. Benmo Oil Corpn.

2.000 shs. Zanzibar Mining Co.
26 shs. Book Island Co. common.
9 shs. Richards Auto Manufacturing
Co.

3 1-8 shs. Campbell Motor Co. 1st prefd.
490 she. D. * C. Company. lac.

Approximately $14.000 worth at in¬
stallment furniture leases formerly
owned by Rosin. Faakaw ft Free¬
man. Inc., for account of Finance
Service Co., Baltimore. Md.

THE INdÏÀIîApoT.IN rffIO-i' RAILWAY
COMPANY. INDIANAPOLIS. INDIANA,
OCTOBER II, 192-,

Bond« wanted for Slaking Fnd
The Indianapolis Union Railway Com¬

pany, of Indianapolis, Indiana, will re¬
çoive sealed proposals for the aale of
thirty-two thousand <$S2.000.00» dollars of
Its First Mortgage Bonds, at toe offloe of
the Fidelity Trust Company, in the City
of Philadelphia, Pa., on or prior to the
first day of November, 19J2. Bond» of¬
fered at the lowest price, not exceeding
par and accrued interest, will bé accepted
and paid for. Should bonds of different
holders be offered at the Same price, the
number of bends taken from each shall
ho on a pro rata basis, as nearly as prac¬
ticable, m proportion to the whole number
of bonds offered.

W. J. DANIELS, Secretary.
»KTAÜMIED BONDHOLDRR«' BVNJk*"Serving Holders of Defaulted BomMFSfl WaU Street. N. y. (Hamevo,47W»Caen offers or adva_*ta«-eo<& esch*___-__Cureeat Question L_rtTn bAuS^**


