
geserve Member
Bank Borrowings
Decrease Sharply

ftiitraetioii of.$40,-000,000
I» Mainly in Rediscount,
oí Commercial Bills; Ra¬
tio Rises 2.4 Per Cent'

Accntrrction of $40,000,000 in mem-

|¿ baak borrowings, occurring; exclu-
¿etix in îhi» rediscount of commercial
ya¡á rtarks a rïepartuire from -recent
td4*neíes disci-tiacd »» the weekly]
j-jajfetaent of condition of the Federal
¦^^er« ¦Sfatem, tourd yesterday. A
'¦& i::oveaie*ot i» »hown in tho «state-1
.¿m* of the New York bank, whoao
¦»Mings of commercial Mllo other than
^«tsjrta-nces ware tut alraont exactly in
¦¡¡jr. This change in position, in view
.» «¿e fact that the seasonal demand
rtoo ti» sy-stem's facilities hae hardly
¦aased it* pe*k, probably results from
jAfustKisJits íoUtra-ingr the targe nayi¡gjgag ef October IS.
'

h etílte* «ff of almost f 1*7.000.000 in
^«reriatiws »a» another feature of the
JaaaleWÊet that ^wbs also paralleled in
.he ggfeM**6* of th« Ne-w York dis¬
trict, «itere the reduction amounted to
."uJj*fJ»0.. This palling fn of circula¬
tes i« «gsrded a« another reflection

I .{,*4e aftermath of the mid-month dis-
J ^"*!i*B«' Tii* «»«r*'« aeeouat of* -\t&m banks for the system de-

reas«d«ore than $1J*0,«0*0^00, ioliow-
j -^gthalr t««aporary expansion incident

-a «^»enifflÉfit paymeatB. iteserves
rare virtvQl «tationary. losing about
K.m&t. "ic r*»tio rose from 75.2 to
K&ae* etxt. I
T*e. «stJo of the Ne-w York bank

*a*t>**»l "SP'«w- «a»« sharply, going
:*rom Ï8JJ t» S*-* per «cent. Th« bank
'asi «wane «*5,00ö,000 gold through thu
«e"*l«rae*î fund and other adjustments
¦»rengiitJts reserves dear«. ?g©.©00,000.
Member batk reserva account deposits
.«er» reduced a»« than $95,000,000.

¦ "i .. '¦»'

Beak of England Statement
tÖNHOX. Oct. 26..The weekly state-

isefit ci the Bank of jSraglasd shows the
fantasist «-hangte:
fiais' ....il27,«S2,000 "Dee, ÍU 930
Utter** -.-. I'S.SSi.e» Dec. '"00,000
¦"stw resarza., îi/.ïo'i.oo© DaifB. îss.qo»íVcalatJsa . .. tSl.B«"*.«««« Sac-.. 197,000NMo títpoails. 16.*r?>*.l>»0 loe. J.9K3.000liter deport ta- lio.668.0*0 Tire. 1,033, «50
m. aaruntle». OO.ir.7,000 Irx». 1.69R.OOOOtlwr »ocurtí«« 70,4i«.«í»"M> Inc. ïï.fcSâ.OOO
.Tie proportion o*J the bank's reserveUsability this week is 19.14 per cent;¡at week it was 19.9S per «ont. Rate
discount, S per cent.

Liwycrs Mart-age CompanyTo Vole on Stock increase
Biehard M. Hurd, president of the

lawyers Mortgage Company, announce*
'.bit the board «of directors of the Law-

i yetas. Mortgage Company h»», called »I (special meeting of »tockho>lders to beheld on November IB, 1922, for the pur¬pose of voting «pon . propoRltion toincrease the capital stock of the com¬pany from 96,000,000 par valuo at pres-[ ent authorize**! and outstanding, to *?,-j 500,000 par value, by transferring from[ surplus to caeltal the sum of $1 5001,000j and t»y issuing 16,000 additional «haresI of stock of the par value of $100 afhare and distributing such additionalchares pro rata to the stockholders ofthe '-company.

Day's New issues
\Hallgart«!i *L Co. havo bought and

»re offering a new Issue of $6.000,000United Cigar Stores Realty Corpora-1ition twenty-year .6 per cent pinking,fund bonds, guaranteed by %vritten Un- |conditional endorsement by the United
Cigar Stores Company .of America. Tho jbonds are priced at 100.

Harris Forbes ft Co. are offerin«, !
to yield -4.26 to 4.20 per cent, a new I
issue of $700.000 City of Portland, Me.,hiph school 4^4 per cent bonds, duoi 1927-1&4-3,

A syndicate headed by Blair & Co.,! Inc., (s expected to offer shortly at¡08.4 end interest $5,000.000 Republic¡ of Colombia five-year- 6M> per centbonds.

Harris. Forbes & Co. and Laird ftCo., of Wilmington, were swarded yes¬terday, at a premium of $25 000, an is- I
sue of $900,000 City of Wilmington,Del., 4Yi per cent serial bonds,
V. J. Lisman & Co. are offering atpar and interest a. new issue of $700,-000 Williams Steamship Company ma¬rine equipment 7 .4 per cent bonds, duo1923.1932.
Lee, Higginson ft Co. are offering, toyield from 6.10 to 6.40 per cent a newissue of $1.876,000 Union RefrigeratorTransit Company series A equipmenttrust 5 per cent certificates, due 1923-102Ü.

j Sherwood ft Merrlfield are offering,j to yield 4.15 per cent, $360,000 Townj of North Herapstend, N. Y., 4*4 peri cent bonds, due 1943-1977.
_____

Lage ft Co. and Hemphill, Noyes &Co. offered at par and sold yeaterduyj a new issue of $600,000 Douglas Pack-ing Company ten-year 7 per cent sink¬ing fund debentures.

j Bank of Franc« StatementPARIS, Oct. 26..The weekly slate-ment of the Bank of France shows thefollowing changes, in francs:'o.d In hand. Inc. 209,000SU-or In hand. Jnc. 1.8,00.Votea In circulation...... Dec. .SB, 171,000¡Treasury deposit«. Ino. 17,469.000loner»! deposit.». Xnc. 127,25-1,000Billa discounted...¦ IJec. 41.4.7.000Advance.. . Dec. 17,750.000The slat« repaid the bank 400,000,000francs.

Federal Reserve Banks
WASHINGTON. Oct.- 2o..The condition ofbdiks at the elosc of business October ¡25 was

RESOURCES

the twelve Federal Reserveas follows:

Gold ».ad sold certificate«..,...,,.,,
Qold settlement fund.F. R. lloaro..

Tout «olci held by banks.
Cold with Fedora! Reserve, agent....,
Gold redemption fund.

Tetel. gold .roaervea..*-...
¡¿ful tender uotee. ell v.r. eta.
H Total ve«-rvea.tin« discounted:
.Secured by U. Ö. Oovt. obligation«.
Ml other....».-...

311* bought In open market.......

/ total billa, on ban-.
/ P. S bonds aña not.s...".....'/./ V. ... certificates ol Indebtedness*:
/ One-year ttfs, (Plttroaa act).I Ail other,.
*J*urüt_tis*¡ warrantn .

Total earning baneta.
."ink >r«ml*M ..

L,% redemption fund again»' P. R. Bank
.< -.

I'ncollected Item» ..*
All other resource».

Total resources . $5.0<i6.O9
LIABILITIES

Capita-) paid in.
Barpia*.
Deposite]
Government.
Member banks.Reservo account.
All other.,.

Totjil deposite .

i", i'., not«« In actual circulation.
T. II. Bank notos in circulation.net lie«
UU.tlea.

Deferred availability Item*.....
Ail ether llabilitl.«.

000 $5,291,114,000 $6,094,016,000
00« $106,327.000
000 816,898.000
000 12,541.,000000 1.921, »77,000
00O 22.28&.000
000 $1.906,107.0(1.
.000 2,315,437,000
000 40,013,000
000 632,430,000000 24,802.000

Total liabilities .

Ratio of total reserves to deposit sad
F. R uote liabilities combined..

,$¿.065,095,
Y 7.

000 $5.£S1,114,000

$103,007,000
213,824.000
46,624,000

1.660,069,000
82,873.000

Í1.733,56o,000
2,408,779,000

SS,024,000
<S8.044,O*.0
76.681,000

$5,094,913,000
70.3%

»Federal Reserve Bank of New York
RESOURCES

(Sold ar.3 gold <rrert:*fk_ate«.
.Sold settlement fund.¦" R. Board.

Tout gold held by bank.
Gold with Kedera-1 i. eaerve agont,...
Gold redemption fund.

Total cold reserves.
Legal tender notes, sUvor, «to.

Oct. 18
$142.532,000
204,410.000

'IÍM4M22 .».".671.000'ÎÎ'ÏÏS*000 645,189,00010,*3G9.000 15,000.000

Total reserve».
Bill» discounted:
Secured by 13. 8. Oovt. obligation«:
For members.
for other V. R. banks.

All other:
For members.

Bill» bought in open market...

$1,068,174,000 $1,032.780.000S5.8O2.00O 68,485,000
S1.0S3.789.477 «1,104,276,000 $7.089,346,500

Total blil» on hand..
U. 8. bonds and notes.
Ü. 8. .erttflcatea of Indebtedness:
Oae-year ctfa. (Plttman act) ...

All other.

Tota', earning /asset».
Sank premises.. .

4* redemption fund against lr. R. Bank
note*.

-ttuü-i-*. ,1 Items.
W! other resources. .'.."..

CS,061.8«7

23.8«4.788
78.670.181

$104,696.354
25,183,650
10,000,000
CO.927,000

$263,706.944
9,937.655
499.060

1*3.968,578
2,027.810

67.81i.0OO

44.991,000
S5.401.000

«187.907,000
63,447,000
10.000.000
70.800,000

$322,164,000
0,909,000
499,000

100,195,000
2,122,000

87,1« 6,090
19,366.000

184,7*9.000
30.160.000

$281.441.000
1,006.000

43,276,000
6,000,000

$330,722,000
6,883,000
1,830,000

114.782,000
2,676,000

Total resources
LIABILITIES

$1.603.9:9.626 $1,629,135,000 $1,6411,487,000

Capital pfcld In.....
Surplus .
Deposits:
Government ..«

lï«mb«;r banks.Reservo account.
An otner.-....¦

: .Total ..,...',.........
£ H notes In actual «reutatlon.
r- .at. Bank notes in clrotilatlo».net 11a-
* blllties ..'Deterred »Tr.ilablMy Item»..
*H other liabilities.-..'.

$27.769,800
60,197,137
8.236.266

£35,869.969
».868,546

5703,974.788
:.?!.,129,(577

8.311.200
103,058,79»

6.484.340

, total ItabUiUee.« »1.603.939.68«
»*tlo of total reserves to deposit and
mJL R. tio'ja liabilities combined........ 85.4%
«Rxtlagent liability on bill« purchased
.for (pre|n correspondente....... $16,809.68$
t*-ü$y coïnmerôlal raxe....i.. ..... 4.%

.27,838,00060,197.000
S3.000

781,805.000
13,630,000

$736,418,000
605,330,000

3.412,000
126.432,000

6,631.009
$1,639,166,000

?8.$%
»15,323,990

$37.087,000
69.318.000
13,216,009

676,368,000
11,369,000

$699,949,000
623,873,000
22.736,000
87,674,000
24,790,000

»1,645,427,000
S2.3%

112,052,853
or»

Standing of Reserve Banks
FOR THE WEEK E>TDED OCTOBER

Ratio r#-

fsAaM.
f**rton _&tw Tons

§^ít.::::: VA-
-& Wta
iî'oseapoît»sr'm"wmvoiiw ..... 7$.ftter«1».«-i*o PrànclWc

mertraa to
tsot.i» and Gold
den Mit« reserves.
-.. 7S.7 $237.665.000

S3.4 1,0*9,392.000
76.7 212,306.0.00

267,í*S$,0Ofl
112.060,009
» 30,9-2.00.
61*1.7 $S.00<3
99.030,000
76.186.000
91,469,000
6S.S40,000

ÎI6.462.000

..Rediscount»-
Ü. S. Commercial

paper. paner.
$13,19_.O00 $17,760,060

~:,06l.OOO 23,365,000

a. O
88.7
.3.6

Cl. 7
67.1

,3*>**tor. _te* York!..g"ltt«>!pi»i».-.*-**->a**d.Y. .79.»~ ¦"

4.3Rächn5OU(J'Atlanta ..,\\P**»a ...

ïï, UulB...
S-******i*«pt/H«t._">**¦""¦ ...... 78.8

30,093.000 10,693,000
21,699.000 15.830,000
14,4M,000 23.77..009
3,697.000 29,664,060

25,668.000 44,703,000
9.259.000 19,806,000
1,876,000 23,0*7,000
3.642.000 19.623,000'
1,313,000 îi,2!S.OOO

^^^^^^^^^
»,726.000 «8.993.000

FOR THE WEEK ENDED OCTOBER
.6.0 $340,714.000 $9 899,000 120.776.000
78.8 1,0.8,474,009 »7,616,00-. 44.991,000
~S.« SÎ1.476.00O 29.928.00Ö 19,6*6.000

«66.719.000 34,2410.000 18.144,000
ÎOS.MS.OOO 16.7»7,Oft0 37.666,000
131.434,600 3,916.000 31,tlE,90O
&05.6G«_.000 34.. «4,000 64,719.090
97.87Í.O0O 7,268,000 M.405.O0O
78.201.000 1,768.000 31.809,000
94.764,000 6.436.000 tt.6S4.000
«0.668.0O0 8,938,009 19,487,000
233,032.90» 9,121.000 Ï7.369.000

78»
S0.5
08.1
78.8

»S

r. r.
notes In

circulation.
$196,535,000
695,140.000
195,1*3,800
226.111,000
9S.48S.OOO

128.919.OOu
891,785,000
87,541.000
66.763,000
87,416,000
4S.369.000

321,351, «00
13
.260.790,000
606,280.000
196,0$0,000
282,889,000
»6, Sí?. H 00

124.637,000
893,236,000
86.426,000
6S.9U.C0O
6 7,4 7& 006
44,«$Û,0OO

353,619,000

Du«
tnember
reserv»
accounts.$128,545,000

SI-1.870,000
ÏOi.îbï.OOO
145,484.000
61,281,000
49,780.000

348,240,000
«2,872,000
47,260,000
79.45Í.000
66,079,000

131,223,000

$180.805,
781,806,
114,78S,
161,880,
68.683,
61,702,

£57,940,
62.73 6,
42.707,
so.sis.
M,366,
U3.769,

000
000
000
000
000
000
000
000
000
000
000
000

3d Ave, Railway! Earnings Show
Big Improvement

$207,474 Net Income Com¬
paresWith $876,611 Defi-
eit for Year Before**; Op«erating Expenses Lower
The Third Avenue Railway Cumpan*is earning something cn Us capitaBtock for th« first time since 1916. Th<statement covering operations for tinfiscal year ended June 80. 1922, showinet income of $207,474, after «1charges, rncluding 5 per cent on tinadjustment mortgage bonds, cquivalent to 11.25 a share on the 116,590,00stock outstanding. This compares wit!a deficit of $876,611 in the previoufiscal year after allowing for a ful5 per cent on the adjustment bond:the allowance being made purely fothe purpose of comparison in as mucas nothing was paid on the adjustmerbonds in the year ended June 30, 192The improvement of more tha$1,000,000 in the company's net eariinga was due not only to an increaiin receipts of nearly $700,000, but elto a decrease in operating expensesapproximately $400,000. In othwords, the large deficit of the previoiyear was absorbed by an improvemein both sides of the account, a substatial increase in receipts having be.effected with a substantial reductionoperating expenses. Transpórtaterevenue increased $625,000 and rentbuildings and other property was neuly $29,000 larger. The curtailmenttotal operating expenses was aceo;pushed in tha face of an increase$220,000 in depreciation accruals.As a result of the year's operaticthe balance sheet as of June 30, 19i*laces tho corporate deficit at *|2,28591, as compared with $2.488,000the end of th« previous year. Cumliabilities amounted to $1,909,000. Cirent astets totaling $5,411,000 inclue$3.338,000 cash and United States gt^rnment securities, as compared w$2,142,000 n yea*» ago. 'Among thebilit'es there is" en item of $5,566,represent'ng interest due on thejusU'.ient mortgage bonds, the nrream« tintino- to 21Q. rx»r cent.

September Railroad
Earnings Irregalar

SoiitFif-rn Padfic Shows Gain of$604,977 in Nef. H.&O. Re
ports $2,-665,952 DropSeptember railroad reports mudonublic yesterday showed considerableirregularity in the showing of netoperating income and groag "revenues.The So*'them Pacific reported n frainof $8ô.fi70 in gross and an increase ofS"*""<"":4,977 in net, while the Riltimore &Ohio, which is still feeling tho effectsof the coal strike, reported a decreaseof $3.849.232 in »»ross and net operat-'ntr deceit of $2.660.952.

( Inrumi, Clncliuiatl, Chica«:« ¿- St. lanía
Increase.September oper. rev. J'.''P0,G0ti ",$8'".'>'>0Transportation Mtp. . 9,91*1,00') 405.000Maintenance charges. S.31 4,000 COO,000<jp«»ratiuer exp ...... C,42¡\000 nil,00»Net optr. Incomú_ ST?,000 177,090

Ilihroir, < rm ml Sj-steniSeptember grow ....$16,580,847 î2,«îSû,247Net oper. Income... ".',¡177.013 1,072,3 25Nino month«' «TOSS. .3 24,0'(S.««".I 4.1S7.42SNet opsr. Income_ *»7.»71.6<¡3 4,l$0,D9â
ü'ilr«ibürK!: g !4il;r Erie OaJlma«"September srr>sa .... î*),037.000 $1,SOS.000Transportation «?xp. 1.080.000 48«.000Maintenance charges. 3.0Ü7 00n »3.000Total opcr. e.\n. LI "38.©'""O 470,000Net oper. Income. 339,000 T.00«

Son Hut«! Pacific """yateln
September prose.$£3,707,938 J8B.S76Net oper. t»eon*<_.. 6,908,5»«- «04,977.Nino months' Broa». .188,160.291 l,13,»39.773Net optr. Incame.... 21.30i.07!) rj.SOT,539

Baltimore i OhioKoptember gross.$1S;919.8B0 *?.S49,"rîSIx'flclt after tax- y.333.05^ 6.641,560Net oper. deftQlt. _r.6aD,!>f>3 C,721,488Nine unoiithn' gros». .140.34S.795 "7.823,978i Balance uft.r tax... 16,863.848 »l,736,865Nut oper. income_ 12,941,281 »Ï,7Î9,»76
Norfolk .SouthernS.ptcrnber cross. $664..¡7.. $36,740[.Balance aft«* rax-... 109,638 10469¦Cet OPcr. InCÖ.no_ 84.563 *l.ti*¡Nine months' gross.. 0,118,293 2G3,;03Balance after tax... 93S.042 460,933Net oper, Inoome_ 730,330 .:2S,aU'J
Ontario A Wester««September gross...'.. $i,i«2,7«j »$46,860Balance ufn-r tax.;.. 147,nai "4S,ooJs'*t oper. Income.... 117,tin. »44.44Q.Vine months' gros».. 9.153.964 *l,749,84_.Balance uft.r tax... 1.210.945 «167.974Net oper. income.... 839,836 *338,633

l>«<l»trare, I.aekn« r.nnii & WesternSeptember gross. $6,664,64» .$943,SSSBa.anco after tax. 97Î49. *t,8)6,635.Net orar. Income.... 129,839 *i.801,598Nine menti*!.' |m».. 53,770.698 »11,112.300l.alance uftcr tux... 4,646,601 "-l,838,43.Net oper. In-or-ae.... 6,053,501 -M,766,598
Western MarylandSeptember nroaa- ¦jl.SiO.nrii $409.912Net after tax. US 2,9«;. r26.367Total Inooune. 276,833 4,868Surplus after cbges.. 12,730 6,884

"Decrease.
Philadelphia A Kr.t4i.n5,September gross .81,782,000 $280.00.Trans expenses . 2,969,000 798,C0(Maint expenses .2,260,000 *249,00<Total opr expense» ... 6,209,000 401,00'Net operating Income . 1,673.000 .181,001

. i'

Borne, Scrymser "Melon"
Borne, Scrymser Company directors,

at a meeting held yesterday at Eliza¬
beth, N. J., adopted resolutions callingfor a 400 per cent stock dividend, in¬
creasing the capital utock from $200,-000 to $1,000,000, of $100 par value
shares. A meeting of tho stockholders
was called for November 22 at Eliza¬
beth, N. J.
"The company was organized in

1898," President Orviilo G. Warringsaid, "with a capital stock of $200,000,
and this capitalization has never been
increased. If the proposed increase in
capital is authorized by the stock¬holders the board contemplates at an
earlv meeting thereafter the declara¬
tion of a stock-dividend of 400 percent,thereby distributing to stockholders
the entire amount of the proposed in¬
crease." .

Borne, Scrymser Company is the
smallest unit of the Standard Oil
group, its business being the com-
pounding and marketing of lubricatingoils. It iß the only Standard Oil com-j pany which has never issued an en-nual report.

11.< ¦¦ a
Air Reduction Report

The income account of Air Reduction
Company for the eight month« ended
August 31, 1922, showed not profit of
$514,363, after chargea and deprecia¬
tion but before Federal taxes* gross
income of $4,244,441; operating ex¬
penses, $2.976,112; operating income,
$1,268,329; reserve for depreciation and
amortization, $651254; interest, $96,-
922; other chareres, $5,785, and net in¬
come of $514 *68. Surplus after divi¬
dends of $306.224 amounted to $208.144.
Profit and loss surplus was $947,555.

»-.

Stocks Ex Dividend
Dat«. Nama. P. ot-

Nov. 1.American Bank Noto Co.... X
Nov. 1.Amerlcan-La Kraaoe Fire

Bns" Co. Inc.*J,*,¿1- . $Nov. 1.American Radfato*" Co pf.... II»
Nov. 1.Am Water Wka ft Blee Co,

Inc. vot tr 7% Ut pf,.... ?%
Oct. 27.Atch.' Top * S F By Co...... itf
Nov. 1.Beech-Nut Packingr Co., tomp 4c
Nov. 1.Burns Brothers, common A.. 2Va
Nov. 1-*- do common B... V4
Oct. 31.«Celum Gaa-«ft Klso Co.....,,. í«á
Oct. 31.Conn Ry ft I/ghtln« Co. lVi
Oct. SI. do pf. ltt
Oct. 3-P-Con Eacfcanre Bank. 6
Nov. 1.Detroit United Railway. 1 y,
Nov. 1.Iron Producta Corp pf. 2
Nov. 1.Kclly-Sprlngfleld Tira I ft pf. 2 .

Nov. 1.Miami Copper Co.. VfcOct. SI.Norfolk ft Weal Ry adj pi..'. 1
Nov. Í.Pennsylvania R R Co.I«ateJ"
Nov. 1.Pitta ft W V Ry Co pf-... IHOct. 31.Pullman Co . 2
Oct. 30.«hell Union Oil Corp pf. 1ftNov. l.Sinclair Consol Oll Corp. 3Oct_8l.Southern By pi.r;. t'iOct. 31.Stewart Warnar Speedom Corp 1Nov. 1.Superior Steal Corp 1st pf.. a

Investment Information
ir--¦-,'Question» af general interest te .«-.«.fors «rt'íl be answered in tiste eat.

«..in, in which eos« only initials wilt0« we* Others will 6« ows»ir_irf bymau. Address alt inquiries, inelme*
inp a »tamped, addreeeed envelope, t«Financial Editar. The Tribune, ¡HNassau Street, New York City.'' ' ¦-.-1.i-i-£__*.J

National Biscuit Common
Ques^on~My wlfo etfn* six »bar«»National Biscuit common which cam» ton .r rrom her mother's estate, it was an-Praised at shout 140. Testerday's quota-«on .m »m, closing. Moody'« »howBearning., for J021 are nearly enough to'¡oubSe i per o«int dividend. The newl\î'*.."_*" Pn "«von 8S8 share« for each.old $ioo Share, It seems to me presentprice |« too high and it would be win« to"«11. unies« preeent earnings «re greatlyIn excess of 1921. I «m guessing the newdividend rate will bo 83 a share, whichwill equal $14 a «hare on old »lock. 1«that the general belief? If the rate te tobe more I could better understand thopresent price..H. L, TV.
Answer.Wo arc not prepared to

guess -what will be the dividend rate
on the new National Biscuit stock. A
dividend of $2 a share would bo equiv¬alent to 14 per cent on the old stockand a price of 237Î» ia not incompati¬ble with such a dividen«* rate.

General Electric "S^ocial"
Question.As I have $800 to Invest wouldseek your advice on the following Invest-

mantel On« share Chase National »iir.it,
one share American Telephone and Tele¬graph, one share Bethlehem Steel »fid oneshare .Standard .Oil of Indiana. Also haveabout $65 ov-i'iy month to Invest, so wouldbe thartkful -fo" a »food plan to Invest thiswith safety. Kindly give me your opinionon the systematic Investment account of
buying «took» hy Hahtcy, Stuart & Co.,New Yorl». 14 Wall Street, and «a to theirsafety..C. I*.

Answer.We do not r«*3 the logic in
dividing a fund of $800 among four
different issues. Wc suggest that you
start with the American Telephone
stock and with future savings buy
small amounts of some good preferred
stock until you hare a round amount oí
5 or 10 shares. Tho new General Elec¬
tric "¡-.pecial" stock, having u jar value
of $10 and paying, a 6 per cent dividend,would be a good medium for building
up an investment. You will do as well
following this plan as you would by
committing yourself to the purchase
of a large amount of stocks on tho
Installment plan.

Waveolisn Radio Speculation
Question."Would you kindly let me

know what to do about Investing moneyIn (he Waveoltan Radio Corporation? I
have only a small amount of money, have
earned It at very hard work and an:
afraid to venture without nsklnç for ad-
vice through your paper..Misa II. II. K.
Answer.The Waveolian Radio Cor¬

poration is a new company in a highly
competitivo field, and its stock repre¬
sents ..imply a speculative Interest in
a venture which may or may not prove
¦successful. Much probably depends on
whether the management is successful
in raising funds for expansion from
the sale of capital stock. The shares
should be considered only by those who
would r.ot be inconvenienced by the
loos of their money, and the prospec¬
tive purchaser shouîrî not be influenced
by statements in the company's circu¬
lar matter regarding the profits for
original investors in Eastman Kodak,
Bell Telephone, Mergenthaler Linotype.
Gillette Safety Razor and the liko.

Commercial Credit Company
Question.<"*«n you ntivi_><. mo about th.

Commercial Credit Company of Baltimore?
is It reasonably cafo to hold some of their
either prefeTTiiä oí -common stock "N .
C, -I\ W.
Answer- The Commercial Credit

Company of Baltimore is well regarded
snd has demonstrated, with increasing

i bi'sin'esQ and large earnings th« capa¬bilities of Us management. AlthoughI its profits may be subject, to consid¬
erable fluctuation, wo consider its
common and preferred stocks suitablefor a business man.

Independence Lead Venture
Question.I write for Information, I owft1,000 shares Independence I>«ad, a curbatoctt which 1 purchased four yaara ago.The certlilcate waa maffia to another partyand signed In blank, t u«v*r notified the.ndepcndonce Lead Company of my owner»»hip. «imply hald the «took. Raoantly Ithas advanced In value. I wrote to the.ompany for transfer ami they notify* mothat my »took la of no valuo; that about'.1 '.ir agro they lovied an aaaeraniant of1 rent a nliare on all atook. A» th« eaaess-m «tit wtt» not paid on my cortlflcata It wassold for non-payment and did not bring¦mythlng over the coat« of aale. In otherword« they wiped ma out. of coure« i re¬ceived no notl'jtj of anananniant., thoy nothaving my mm'. I ahouid like to knowIt thoy legally have the right to wipe maout in this munner and If 1 have no ra-drees..W. F. B.
Answer.You are not the only stock¬holder whose holdings wer« »old bythe company for failure to pay an as¬

sessment. The Independence Lead Com¬
pany could not have l-otifted you ex¬
cept by advertisement and it is not
surprising that you were unaware of
the assessment. You have no redress
so fur S3 we know.

High Grade Investment«
«Question.I have at the present time

about 130,000 lying in bank bringing me
2"ü per cent Interest monthly. Am a"business man and may not need this for
yearn to come. A friend bun suggested the
following as a good sound Investment. Iknow nothing of the market ¡and have no
time to wtitr.h or study same. NiagaraFulla Power flrat mortgage 6s. 1933; Amor,¡can Telephon« A Telegraph collateral Cu,104«; Detroit Bdtaot* collateral On, 1933;Atchlson Topeka ft Santa Fe T. 3. I.. 4o,1Ï»5S New York Central refunding and Im¬
provement 5b, 2013; Diamond Match 7Vis,H>3:; Wilson & Co., 0a, 1911. What do;
you think of theee bonds and how muchwould they yield at present priesa'/.C. K. D.
Answer.Tho bonds suggested by

vour friend aro ail high grad8 invest¬
ments. The.Diamond Match 7Mia will!
become callable w thin a short time,but you can attend to the reinvest¬
ment of this sum if a call la actuallymade- You would get an average re¬
turn of about 6Vt per cent by purchas¬ing these benda In equal amounts.

Ohio Power Bond Suitable
Question.I have Just bought an Ohio

Power Company llret aivl refundingmorta-ae/e 8 per cent gold pond »orles Dduo July 1, 19r;2, on th?« advlcd of mybroker. Having bought It I now hav«; a
feeling that It Is not au high a gradebord a» I should hav« bought. I heu«htthts bond for my mother, who la a widowand dependent on her Income, so safetyIs first consideration. lier other hold-tngs are $3,00'" -ici each of the following:Denmark «a. Oroat Northern 7s, Queens¬land. 7a. Brooklyn ICdlson In New YorkCentral Equipment 6a, 1U87; Chicago, Mur-Ilación & Quincy ">«.. Cleveland Cnlo'nTerminal ""."«im, and several thousand of1guaranteed t*".:lt«d States Title (guaranteeCompany of Brooklyn mortgagee. If youthink of any other changea that. 1 ishouldmake advise me what you would suggest.I always como lo you for advice because Iknow you are doing a pubjlc, service andhave no ax to grind.-.II. It. \v.
Answer. The Ohio Power Company3a, although not exactly a gilt-edgei.'-i'i'fi, aro n reasonably good invest¬ment and fit in well with your mother'sother holdings. Tho company's finan¬cial position is strong. We see no roa-

son why you ahouid be alarmod.

Four full columns of in¬
vestment question» and an.
tioen will be published in
The Tribune every Sundayand Monday. On other day»
one full column teilt appear*

ShoHage of Labor
Growing Serious,

Grace Declares
Situation Due Largely to Im¬

migration Laws, He Says;
Bethlehem Steel Operat-
ing at 80 P. C. Capacity

The growing shortage of unskilled
labor is becoming matter of serious
importance in the iron and steel indus¬
try, causing In many instances curtail¬
ment in operations and delay in con¬
struction work, according to E. G.
Grace, president of the Bethlehem
Steel Corporation. Following a meet-
ing of tho directors yesterday at which
the problem was discussed he declared
that present conditions were due
largely to the present immigration
laws, tho results of which this yeai
will show a decrease yathe? than an
increase In the working class.
Directors at their meeting declared

the usual quarterly dividend of 1.4 perl
cent on the two classes of common
stock, payable January 2, to stock-
holders) of record on December 15,
although earnings for the third quarter
wer$ not sufficient to cover dividend
requirements, Mr. Grace said, how-
ever, that they had been substantially
greater than in either the first or
second quarter.
"Due to the marked improvement in

earnings for the third quarter and the
continued increasing volume of busi¬
ness, together .with the strong cash
position of the corporation and th«
surplus earnings accrued during tho
last year," he said, "the directors felt
justified in declaring the usual divi¬
dends."

In addition to the common dividend
the board declared a dividend of 1%
per cent for the current quarter on the
new 7 per cent cumulative preferred
stock, issued for the purchase of the
Lackawanna Steel properties or" in ex¬
change for the 7 per cent non-cuniula-
tive preferred stock, on which divi¬
dends had been declared in January,
1922, for the entire year. «,

Moses Taylor, II. G. Dalton, Oliver
Jennings and Alvln Untermeyer were
elected to the board to fill the-vacan¬
cies occasioned by the resignations of
Allan Ryan. K. V. R. Thaycr, J. E.
Mathews and J. H Ward. ¡Commenting further on the effect of
the present immigration laws on the
supply of unskilled workers Mr. Grace
3aid he strongly favored a selective
system of immigration, protecting the
United States against the importation
of undesirables, burt a -system which
w .uld admit desirable workmen, par¬
ticularly from the Central European
countries. . i
The Increase In the company's busi¬

ness throughout the Sentomber quarter,
Mr. Grace said, was being msintnined
throughout the current month to a
point where the Bteel plants are run¬
ning at about 80 par cent of capacity,
or a greater rate than at any time dur¬
ing the year.

¦¦ .Li m») ""

Establish Fur Exchange
Manufacturer» Arrange for

Trading Surplus Stocks
Establishment of a raw fur exchange

where members of the Associated Fur
Manufacturers, Inc., may dispose of
their surplus stocks or acquire the
surplus stocks of others, is being un¬
dertaken by the association, David C.
Mills, manager of the organization, an¬
nounced yesterday. The* exchange, it
is expected, will be in operation ne*ct
Monday.

If the exchange functions to any
great degree it will cut into the bu.*.i-
ness of the smaller akin dealers who,
make a habit of buying surplus stocks
from manufacturers, who often ha*?»!

. to purchase largo quantities to get afew choice furs. These stocka are then3old by the skin dealers to other
manufacturera at a profit. The reten¬
tion of this profit in the hands of the
manufacturers is one of the aims of
:ho new exchange,

-a -.,...,,.,...

Bid itnâ Asked
¦/ollowinir are the closing bid and

.sked quotations of stocks listed on the
¿Stock Exchange in which there were
,10 transactions yesterday:

Bid. Asked.
_,.na

Knaa Co _ PO 3 20
do pf . 13.) 32«>|L!g & M Pf. ,H«H 13*

. do B .£»«) ¡123
~ ¡L Wile* 1 piMOS-ü 1107« do 2 pf.113 140
04 'lor'lUrd pf ..110 123
83 ¡I*5U A NMb ..138 140
S3 [Maate 0 pf o«-'",, os»

;-.-, MatUiMon pf . n P8
. ¡Man Hu pf
. Man Klee tí
IK» iMac Baaoh
«'Mau «n pf

.- ¡Mar Ht By
151 do pi ...

110 Ma.-! no«-Ji
103 ¡Mat Mo ot
«JôHi do 1 p c

Bid. Asked
'iÍSTnsga pfAÎslk G M

Alb ft Sua ..194 300
Alle» Wwt .100H
All A Cabla. 118H 120
All lU»al _
An;al Hug
Am lî Not«..

¦Jo nf.
Am IWet 8 pf.
Am lineen M .

Aro Chicle ...

di) irf.
Ara Coil _
Am I<» pf
Aro M & O
Arn Had pf
Am Snuff .

«Jo pf.
Am Kt V pf .104
Ara 8U3J pf .. 68% .
Ara Tal & C 00"* 61 do 1 p
Ain Tot. pf i:..'.0«Vj 107H:Magr » 8
Ara Wuol pf .. 87 82 '**"-*. "-.

110

89
70%
r.3U
74
37Vi

.. 7ÍH

.. 24

.. 90

.. «S

.. Vi

..11»

..140
97

Si)
lH

125
a «4

("7
17
1%

52
13

.. 41

.. IB

.. 1*
pf 83

Am Wool pf
Abi W P pf
a /. a i, «,-.'.
Ann Arbor .

do pf .
Art Metab
,\:«.:'A K>
A3 D O 1
do Sd pf

Atl Patrol ..

Atl B*f i>f .

Atlaa Pow .

do pf .
Atl Tack ...

Auto Hal« Co
Bamet L4ath
do i* .

r.ayuk Bros ..

do pf .U«
Btach Créai«; 49
B Nut P pf. .107
B»th ßt pf ,. 0»

. 04
%

.Hit
0*4

48
. IP
. 1U
, 'I <~

. 1 ~

^ .US 122,Mlnh Cent ...220 230
113 M8P88 M.ÍS 71
S*" do pf .85 pi5
04 do .03H et)
SI (M Kau 4= T.. U u
4*\,Ld0 £,' .. 10 i!i
13% Moa Potv pf.,108 m1-HiMor * ñ ..... ff «a

22
117
.133
80

i&
54
9«
67

85 «Ut Bd pf .. . »5
80 """sah Mot pf.,103 110
S3 Nain It Chl ..116 123

118 Nat OtSifí, 89«H 310
157 N Kö at B pf.. 9» 103
84 N»t I*ad pf..llî 114
18V4 N H M 1st pf. 6 10414 N Y Harlem..300 .

60 NTIit W.lOltt ~

. N Y Ship ... 15 it
SI «I Paila p pf, . to»
120 l'Nor * South Î3H
. ¡Not * W pf
. ¡North Am ¡rf.

fin »1 pr ,. w 8ÍV4 Noilh Cent
do 8 pc pf..Ill H 112 Not 81*0 ¦*;..

mit Emp et , u is fou».«Mal ...

73 Ont öti./ ...

lui J-Ph Cir pf .

01«*, OU» El« pf ..

!)» OUa Svpf .... .IK\<M, Bot pf ...lOifi
72 if Pac ("oast
84 do lit pf
8g do 2d pf
SI Pao Mali
111 Pau T *¦ T

lit it':'. 70H
lirlf Un Oas .118
Brucrn 8I100.
fir«»» 11 Bpr
B'ungvrlck
Bur it & rt.
do ¡X .....

Bur S Hiu ..

do pf ....

Huma 11 i> r

8«
i%

70
M
7T

. 78
40

. n

. S3

. 58
7H

.. 00
.102

30

80
4«H
8«
60
1%W

10*8*4
;'.'*«*
IS
4S
80
14H

do pr ......10-U 101H
Bush Ter
Câl Pet pf
Cal A Aria
t'au Hooth
Carson H
I'»»« J I pf
Con R N J..21J
c«rt O 1st pi., .
Clil * B I .. 35
CM N W pf..l2UU 128
C H P M O pf.104 íor
CCC A 8th.. IS »a

rt-, l/f . Í8 100*4
Ck-ro & Pit:.«
Coo Dl»

100
s« so

63 67
10

78 M
280
10«

Con 0«b B»l.. ..

Con Can pf_107
Cr-eden pf ...100
Cre* Cirp ... SO
Vtere C pf .. 7«j,
Ditnt Sw.. 67
Dot >fru\\ .... 25
da pf .40

TSet V R B .. ~

DU Matoli ...,155»{10«
l>uP N deb .. 33 87
!>urti«m H ... .

do r. . 10
Put Ku.l pf ..les'
KlXhom pi ,.

Kite A Pitts
Kairimnki . .

r M & a pf .

Kluher b pf
Guatón W .,

««.-.ri I'.akl;«
do pf _

Oetl Clg pf,..10'
<ir> r>r deb .191

Olll'nd O pf.
(¡rider. Co ..

risbr Kl«o ..

''s-* Wat .,

ll'lrae O W ..105
do pf.107

Hi C pi W..1HH li.-.M-
Ind ntg p! tin
tnt H»r et ,.\\*

Pan V A R .. -^

do pf. 93V6
Penny J S pi, 100
Peo lb KiAt .. 18
Per« Mar pf ,, 60*
do prior pf . 7»V_

Phil Jones pf. 89*
Plore« Ar syt,. 27*
P Coal pf_ BüH

SfuiPlUs n W ..125
do irf .ill

Pitta .St pf .. »»
Poet <«r pf ,.110
PT el**-**! C pf.100

70* . '¡P OU S » c pf M
'H By *.*...«' '..< "OH

11» Kr ai apes ..lit*
Jlels Co. 1«

so
Mía
H
53%

.U2
. Vé
.129
.109

11

r

70

S»

. 75

. SI
M
62
IÍ4*
'i%

.. 77

.. 85
7T

lut Nlck pt*
list Pan pf
do rar stp

lot fielt .Til
Iron Prod _43% 48
¦loi « tuest ... 85*
Ken C F 8 pf. 67
felly sprinr . 4i«i
do pf .«*
tic. R p c pf..l00Kel*w W pf...l«0

Ken Dr* M ... 4
»mat ,.«il

'öü*.; do ift pf
40 Kem TyP«

dq 1st pf
do ltd ¿r

Rens 4k Nur
Rep Truck
Rey Tot,
do pf .UT14'

Rutland R pf. 85
Selb A L pi. m
»Mars. Bee pf.100*
*JUt & Art ... sv¿
8.uss Sii pi .. 74

.... It» PB Su« .. 43
17 do Pf. »2
55 ¡Sund Mil! ..ÎÏS

I__l de pf ... . 85
u iSteol Tub pf .. 7>.l

Uli Siorn B » p{,l«
U5 Sun Oil jsf ... 68
_ Bup Hteol pf a?
107 IT»* 4 P L T.320
t0 (Th-rd Aw ... 18'
15 'T.d» Oil .....IS«
au Ton Pro pf .107

'Tens W ..... nafc
Tw City R T
.» do
Dnd
do pf .1U

Cilio!-« Teak .115*
do pf .110*

Co Clg (it ...130
do pf .lia

¡V tí In Jt.) pf. VI
\V » Sub pf ... »5

tv .v ¡I S 0 4k R pf. -15V.
CTU'C B Tt>b pf ..114*
4i%,Vlr Ir C 4 C. 5»
«a i R .* P pf. TS

16i Wilson pi .... 85%
Xus iWi» dent ,<_,. 18
« ¡Woolwotth pf.Ui*
M W«f Pump A. M

.te jî 6 .. «

»4
111
108
t-P'-j
73

1S2
IS
85

U8t¿
80

110
78
KO

»9

Typ» ...140

72

*í*
N
ÎU*
40
lOVi

113
m

su
44

160
1U.
f*
81

I'M
.»h*
350
1»

140
110
85
00
Vt
>«7*
11»
MO
m
175

101
8î
4ti

60

89*
32

î:«
.i
<i

Oppose Open Bids
For Rail Issues
At I. C. C. Hearing
_j o

Bankers and Representative»
of Carriers Say Private
System Is Best Method
of Floating New Issues

WASHINGTON, Oct. 26..The Inter¬
state Commerce Commission to-day
throw its method» of supervising Issue
of railroad securities open for discus¬
sion before representative railroad of¬
ficiais and Investment bankers whnm ft
Summoned to Washington, seeking ad-
Vh P*rticu'a-rIy *s te whether it
should hereafter require snle of «uob
issue« to the highest bidder after opencompetitive bidding. The latter pro¬posal waB met with emphatic objec¬tions by both reilro-td men and bank¬
ers, while Judge Robert 8, Lovttt,chairman of a special committee oi
railroad executives appointed to formu¬late views, challenged tho legr.1 powerof the commission to Instituto auch
practice.

Otto Kahn, of Kuhn, Loeb & Co.,
expressed tho opirikn that such a sys¬tem might prove ruinous to railroads,while Jackson E. Remolds, nreaident
of the Pirat National Bank' of New
York, said that the commission in the
matter "could do its woret and not hurt
us* (the bankers), but con hurt the
railroads." Dwight W. Morrow, of
J P. Morgan & Co.; A. H. Harris, vice-
president of the New Yor'r. Central, and
Forney Johnston, counsel for the Asso¬
ciation of Railroad Security Holders,
wore among those called.
Mr. Kahn'said that the relationshipof groat banking houses to the rail¬

road corporations had brought into
existence the practice of private un¬

derwriting of larger loan.*. It had
asuiated tho carriers, lie contended, in
getting l«ans successfully floatod, in
making up securities of a form r.nd
typo to fit markets, and above all had
maintained a stable, broad investment
market on which railroad securities
could alwsya be bought and Mold.

'". ot many years to come railroads
will annually need largo amounts of
now capital, Mr, Kahn declared, "and
it will be a primary consideration with
the Interstate Commerce Commissionto maintain the stable, broad securi¬
ties tnaeket from which this capita!
can b«; drawn."
Judge LoVett spoke of the "geniuswhich bankers have for protecting the

securities market" as an important
necessity in the flotation of large se¬
curity issues. Those issues, be said,
sometimes constitute an invitation for
BDeculators to try "bear raids" that
would make it impossible to maintain
prices.
Mr. Morrow supplemented Mr. Kahn's

argument as to tho necessity of keep¬ing the banking machinery up to the
task of distributing railroad securi¬
ties.
"Doej the backing houss which

make» loons reguiarlj. to a j.art c... ,V
rail»»-.d seek in any way to influence
the munagement of tho railroad in its
transportation policy?" Commissioner
Each asked.

"I have never known bankers to do
so," Mr. Morrow replied, "»since in the
matter of operation and policy a bank¬
er"k advise would not be of value. Theyfnil quite outside tl'.Q banking field.
Perhap-4 in the matter of paying divi¬
dends and direct financial matters auch
advice might, be offered."
The hearing was concluded in 'the

sir.glc day assigned for it.

Trade Buying Sixstamt**!
\ general maintot-ince of purchas¬

ing by retail and jobbing distributors
Is shown in the weekly merchandising
report compiled by the-Credit Clca*lnf*
House, A cont'nued upward trend tii
buying at thfs timo of the year is In
marked contrast to conditions four or
five years ago, when the fall buying
was completed by the end of August.

Por the week ended October 23
buying was .1 per cent ahead of the
weok previous for the country as n
whole, .2 per cent ahead of last year,
but 1.7 nor cent under tv.-o years ago.
Indebtedness pained .7 per cent over
the week before, 6.5 per cent over last
ye?r and 8.4 per cent over two years
ngo. Payment activity was 2.9 per
cent less than the week previous, Ü.9
per cent under last year and 13.3 par
cent below 1920.

B n s i n ees N eVr

Divorce of Tariff and Politics
Approved at Exporters' Meet

*»

A. M. E. A. Convention
Diseusses Flexible Clause
in New Bill; Calder and
Mills Praise Measure

*

Sentiment favored the steps already
taken toward removing some of the po¬litical control of tariff making, and the
ultimate complete divorcing of the
tariff question from partisan politics
was expressed by e*Ct of the fivespenkers at tho tariff session of theAmerican Manufacturers' Export As¬sociation's convention yesterday after¬
noon at the Waldorf-Astoria Hotel,Nods of approval at the speakers' re¬marks and vociferous applause at
many point» In their addresses appar¬ently left no doubs concerning the
sentiment of tho exporting manufac¬
turers present.

Attention was called to the flexible
or clastic provision» In the new tariffbill by W. W. N chols, of the Allis-Chalmers Manufacturing Company,who presided as chairman of the meet¬ing, and by Senator William M. Calder,Congressman Ogden L. Mills, Vice-Chairman W. S. Ctfteertson of theTariff Commission, and Andrew C.Pearson, treasurer of the United Pub¬lishers' Corporation, tho other speak¬
ers.
Mr. Culbertson went Into some detail

to explain the reorganisation of - the
Tariff Commission and the method cf
procedure in making investigations.Congressmtn Milis asserted that the
taking of the tariff out of politic«would be a boon to inoividual roem-
hers of the He .a*. "In view of the
difficulty of tijtëit* out all tue facts
la connection r-*fJ,i all the commodities
covered in * .1 iiff bill," he said, "the
Congresanm finally becomes n par¬tisan rspre:-: .ntetivo of his own home
industries, which doe*** not give a rei-
entific tariff, but merely a compromise
on rates. The legislative body should
determine the jcencr.il policy and leave
tho rate making to experts."
Ho justified the vote in favor of

the Fordney-McCumbor bill on the
ground that the need for protectionof many of our bask* l^fcistrios was
clearly shown.
Senator Calder iuppcrted 'Mr. Mill«

in his views on the tariff and said
that within a few years the tariff will
be taken out of politics completely.He also intimated that a change in our
internal revenu« laws will be tackled
at the next meeting of Congress.'Personally," he added, "I be'ievo that
incomes of 5.10,000 and under should
bp exempt from tax, that the maxi¬
mum tax should not be above 35 per
cent, and that the income tax should
he supplemented by a small sales tax.
say, one-half of 1 per cent"
Mr. Pearson made u pîea for the co¬

operation of business men with the
Tariff Commission in tne new work
thrust upon it.
After the close of the afternoon ses¬

sion the association's resolutions
committee drafted resolutions rec¬
ommended to the board of directors
as the sense of the convention. 'These
resolutions approved President.« .fiárd-
ing's poliey on the merchant marine
and pledged action along the lines ad¬
vocated by the President, ._£#?&*-?£ ap¬
preciation to the Bureau of-:-F«r*igii
and Domestic Commerce, and'Seeom-
mended that the Chamber of Com«
merco .of the United States call u
international conference »f buslnas!
men to determine upon a pediey w-th
regard to the international war debts.

Unexpected Overcoat Demand
Consumer buying of overcoats has

reached larger proportions than manu¬
facturers and retainers expected earlier
In the: season. Re-orders for «over¬
coats, aro being paced with msnu-
facturer» now, and tho latter, In turn,
are poing to the mills and jobbers for
additional fabrics. One explanation of
the unexpected streng demand, oc-
cording to a garment manufacturer, is
the poor fabrics put^utlact year to
sell at the low price »range tKen in
sisted upon by the general public, have
worn out. Many men it ta thought,

Tramportation is Only
Hindrance in Lumber
Transportation Is the only hinder¬

ing factor In tho lumber market,
according ¿to this week's review of
the market by "Lumber.*'
"As it stands to-day," »ays the rs-

vîsw, "the market «how« vast«y dif¬
ferent conditions prevsäling in dif¬
ferent sections of the country, with
demand on the who!« or.ly «lightly
lower than is generally the ess« st
this time of the year. Tho raoet
serious drawback to an « there-las
encouraging situation is tho eon-
tinned insdeqtiscy of transportation,
which is becoming worse ia tho
Southern pine region, difficulties
there spreading from car ahortsgs
to inadequate motive power. A fea¬
ture of tho week wss the appearance
.of tsrgs orders for car material in
the northwestern territory."

who purchased an overcoat last year
are buying another this year. The
usual life of an overeo*»t ia two sea¬
sons.

Commercial Credit
The commercial paper market hers

was fairly active yesterday, with die-
count mtes Arm at «tH to .»¦Si per cent
The selling rstes on bankers accepta¬
nces were advanced.
The American Acceptance Council

-juoted the following discount rate« or.
irime bankers' acceptsnees eligible for
.lUTchase by Federal Reserve banks:

Bid. Asked
1'hlrty days . 4H .*
"ixty days. 4*>é 4
Ninety days .4*>* 4
20 day» . 4*¡4 <t
150 days.«fe 4%

Call loans against acceptances, 4 oer
.ent.

¦Cotton Exports Lover
WASHINGTON, Oct. 26..Cotton ex

r>orta in September totaled S68J89.
balee, valued at |42.7*8,74.. Thic
eomnared with 521,881 bales, valued it
«134:62,534, during the earne month th-
"ear before. For the nine month*
ended with September export» amount¬
ed to 3,840,36« bales, valued at $3.0,-
..7,.,7-i,f*. as against 4,311,076 bales of »
value of 8317.is4.580 in the correspond
ing period of 1921.
Exports of cotton e'oth In Septem¬

ber amounted to 7,741,786 aquart»
yards, valued at $52,133,646. In Sep¬
tember, 1921, exports of auch cloth te
taled 6,484,060 oquarc yards, of a ralue
of $62,260,594.

Conference to Discuss Waste
ALBANY, Oct. 26..Elimination e*

waste In industry wll! be- the principa!topic of diacuesion at the sixth annuaJ
New York Jjtate Industrial Conference
which will meet a* the Hotel Lefayette.Buffalo, November 21, 22 and 2Í"
Henry D. Sayer, State Industrial Com
mlesioner, will oper the conference or.
Tuesday night, November 21. Oth»-.
speaker« at the openingsesalon w'U be
Governor Milter and w. D. Baldwin
chairmar. of the Otis Elevate? Com¬
pany.

Gulf States 8tec! Net Gains
The report of th« Gulf State« Ste«Company for three months ended Sep.ember 30, 1922, showed net operatingineome of $840,287. After deductionsfor taxes, depreciations, etc., net In¬

come w*i $252,284, equivalent aftet
preferred dividends to about $1.60 ashare on the $11,152,160 common stock
compared with $225,664, or $1.70 a
share, in the preceding quarter, anô
$80,816, or about 40 cents a share, 1»th«* tirât /-ii_nrt*>r.

Miscellaneous Markets
Public Utilities Securities
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Certificates of fndebtedne«.. and Unit«*!State» Treasury Notée
_' Appro*.Month. P. at.-Year.. Bid. Auk. Tk4d.December,. C% 1823 100

.December.. «** 1923 lOH
l>.««nibarlS 4*4 1928 100.C«

1*£3 100
int 100.38
1S38 190
1»V3 100
1934
1»24
lais
1926
193«
1826

.XoeeptaUo In payment of Federal tax»»
on th« data» of nr.a. urlt;-,

N'«w York t '»tjr Bend«
Form. Hat». iíaturJtjr. Bid. Auk. Y1*WInter 4»%». .-¡»71...1»5^"
do 4Via, 1»«7-......10H4do 4t.*l_ ÍIXI6.lOH»*

19*1......106*41967.146%
l»ií......101
1Í6«.,....101*
18f4...101
i»«3..,..101
1080. . ......1»!

do «Ua> l»«0-'30.100
do 4s. 1863........IK 110
do «a. 196*.S9% 100
do 4a. 1967. o-»..Sí H l.i*

Re« «a. 1*66 '6S.»8 »»34
do 4a. 1956..,.98 8»HInter 8«4a. 186». 8» -fl

Coup SU.*« 195«. «3 öl
Hen coup i serial) «Via,
1838-198*-».., 138 «.06

.Rest cewp (*J*i1«l> 4)4«. ._im-im. 4.M i.ti

Form. Rate. Maturltr. Bid. Aak. Tte!¿Bat 3H». l'<6<--'64. 83 91% ...?'.do ;>_ia. 1840-1860. «.S3 «.*!» -
do 3%e, 1932-1930. 430 4.1C -

New York State Bonde
Iasu&d In coupon and re»ieterad terse,not Interchangeable. Coupca bonds rej-r«.terable.

Form. Hate. Maturity. Bid. Aek. Yla'.dCa..»J und Highway ie.
!8iS-'S0 .4.15 3.95 ..-

do 6a, 1981--40. «.16 386 -.

do Ce, I944-'70.,. 4.16 8.85-Car.al U.-.p 4H«. ¡Í.4 -118 114K *.»«HiahWRy Imp 4*_4a, 1*ÍS..118 114% ».«*'-Tunal Imp t'-ia. 1936.I0T% n»% i.f:-WtjhTvay Imp 4*r. 1366..iem 110% ».T6»arge Can Ter 4%», 1943.16«% 10«% «.«.*Ht«*hway Imp «*. 18.7...10» 195 * Ti.do <\ W0-'Í3.108 105 371tío 4a. 1368.103 105 £.74Canal Imp 4a. 1937.168 106 3.7cdo 4s mO-'G3.103 106 ».ItPalfaadee T S PU 4e. 19*1.10.1 105 S.îi>Barge Can Tar «a. '«3-'«S.100% 1«3 I.TI
Federa! Land Bank Bond«

Bid Aakn't. Yield£a».ar 5a, 1941-1«81.103% 104*4 4.srdo 5a, 1941-1931.108% 104*;. 4.33do 5a 1938-1333.1«0 100«, 4.3*do «%a, 1»4:-:S32.106*4 ICI 4»iJo 4%k I«¡»-1*»34-.. »9*i 108*4 4.3«do IHft, H»38-lv33. 93*4 1*0% «¦.»:do 4',*, 3937-1933. »»% 106% 4.Ï.do «Ha. 1937.1922.9»«4 108*4 4.2t
Joint Stock Land Bonk Bond.

Did. Aak. YieldJeifrt F*to«»k Land Bank
6», 196_.-*31.191 IM 4-9IJoint Stock Land Bank
«He, 1951-1*81.-....16«% 1W% 4.TfeJoint Stock Land Man!«
i.'. 1638-1 »14. .-». 99% 1MU 4.1»Chi .ajro Joint Stock LandBank :.-..<, 1961-1*31.. .166% »««% 4.1«Chiç&*o .'..)<.'.!. ¡ifK-k LandBank fir. 1?37-1»«0. 11% 100'.; 4.«iChloaaro Joint Stock LandBack Sa, 1551-1*/"!.1*93% ÎCE'i i.ítChicar. Joint 8tot__. Usa»îisr.ii f.?. 1863-1332.1*3«4 143% 4.5V

Short Tonn Securities
Baoarlty, Rate, Maturity. Bid. Aak. YieldAlum Co of Am Ta, H86. .193% 10«Vdo 7a. 198»..106% 1«Vi-.i Cotton Ott «a, 1934... »8% fAm Sumatra. Tob 7%e, '^5.100 loiAm Tal A Tal «a, ?88«_100% 101Am Thread Co «a. 1928.:.101% 103.Am Tob Co 7e. 1338.101 101%Anaconda Cop 4a. 1939.. .1.0% 1*0%do 7a. 3929.103% 103%Anjrio-Am Oll 7%«. 1336. .1*3% 103%Armour At*» conv Ta, 1930.104% 5 0.-4BAO R R coll 4«. 193«. 10«% 160%Hall Tel Co of Caw 7a. '36.103% 10«!Beth Steel conv 7a, 1928.105% 19«do «a. 1948... . 98%Can Northern By is, 1325. 98*do 6%o. 1*83.-".. »91do 6 %a, 1*8*.14*
do 4«. 193«..-....1001Canadian Pa« Ry «a, 1924.100«Cea Argentine By «a, 1937 9«1Cona Gaaof N Tl. 1332.19«Coy Http Aaan 8a,-1*24-1*1% 538.do 3a. 1«*....168% 108»Cudahj* Pack 7a. 1933... .1*3í.

Federal Bur Ref «a. 193«.. 1661(Jnlf Oil Corp.«», 1*33... 166.
do î». 193» .».-...»es»Ho.kln* Val Ca, 192«,... .100% 100% 5.21,''itertero conv 8a. 19Í9... 9«% 97 %Kan City Ter Ry 4a,. 1933.1««% 100%Kaam-coC» Cop Cor Ta, '9*.1*9% 19«

Usa a*» Li \at ret la, '8*. 161 161Lit* McN A Libia, 1931.163 108Uorrla A Co 7%e. 1936,-.166% 1*4National leather »¦. J»3¿.101% Í93
Seara Roebuck 7«. 1938.,.!«)% 1*1%Sloes Slief 8 Iron «a. 1929. »7% »6%Solvay A Co 8a. 1837.10
8thwn" Bali T conv 7a. '»¿.169
Ht PU Dauer *%e, 1938.. 160
« O of N Y Ta. 1ÎS4.J831.104
do 6%a. 1933..,;.16«

Swift A Co «a, 1983., .. 39
ido Ta, 1631 ...14»

Vacuum Oll Co Ta, 283«. .10«%Va-Car Chern 6a, 132».... 100%
.Called for payment at 161 Nov*akrSî. 1922.
.Called, tor paraeat »t 1C3% Frtirny.18, 16ÏI.
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