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CLINTON GILBERT
2 Wall Street
New York
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Exchanging For
A Higher Income

Now the time for you to exchangeyour low yield securitiesfor those which bring a

greater return.
Our bortrJ trading department Is In a
position now to serve you to your
foewt advantage. Let us know what
eecuritier you hold and we will arrangithe most favorable exchange
possible. ^
You may receive an tnereased Incomeover the period of declining
yields by making an exchange for
a seasoned

Non-Callable Bond
Due in 17 Years

GIVING A SUBSTANTIAL
YIELD ABOVE THE AVERAGE

Fill in the coupon below. We will
then subrn it full details for pour investigation.fio obligation, of course.

Clarsnce Hudson fr Co
..I.. .. MTASmHED 1MJ.INC
CPBCIAU2E IN SOUND BONDS

. *->YIElDlNO ABWE THE AVCRA6B
133 Broadway - NewYork
Send for Descriptive Circular H-18.

Maine

Address

Attractive
Preferred Issues

Yielding

s%
Particulars on Request

Gillespie, Meeds & Co
MEMBERS NEW VORH 3T0CK EXCHANO?

I20 Broadway; Kew York
TELEPHONE RKCTO'R 6228

WANTED ,

FINANCIAL
ROAD SALES .MANAGER

s a
wE de*l e (he services of a Mlh grade I

road "ales manager to appoint dealersto sell securities In Blue Sky and
other States. The Issues are In the class
permissible to be sold In States having
Blue Sky laws. Must be experienced
State past connections In confidence and
salary expected to start. Must be a
hustler. Address W. L., P. O. Box 107,
Times Sq. Sta.

SPECULATION
I liavc a wonderful opportunity

for an individual or broker who
can command $50,000.00 for im-
mediate Investment for the pur-
chase of plant and equipment of
\v# ll r-Mtn hi rniin n far.t nrlnf*
concern located In Philadelphia.
Money to be secured by plant
anil equipment plus personal en-

""dorsementa of substantial men.
Business can be made to yield far
In excess of average If oppor-
tuntty Is grasped at once. State
full particulars as to your capa-
Jollity and llnanclal standing If
interested. Y 2108 Herald, 280
Broadway.

HENRY CLEWS&CH
transact a geneal banking bu;nes.
They allow Interest on che.king accounts
and issue Letters o! Credit They bur
and sell Stocks and Bonds on N.Y. Stock
Fx. (or clth or ra rv tamo on ronsnrvativn
terms and invite inquiries. Head office
11 to 19 Broad SI Branches 358 Fi th
Ave.: 36 Union Sq.; 172 Duane St:
953 Third Ave. and 16 Court SI., B'klyn.

Charts
Wo have ready for distribution an
R7 pagr booklet containing charts
anil other valuable information
on over 40 active Hated etocka.
Execution of lea« than 100 aharn order*
.Investment or margin.our epaelalty.
If j/oi< cannot rail ornd for booklet D-~>03

- - WILSON & CHARDON
Member* Connolldatrd Btoclc Etch. of S. Y.
62 Broadway New York

Telephone Whitehall I1W4.

Vw-FRONT
PROPERTIES

Factories
end Factory Sites/

FLOYD S. CORBIN, Specialist
tMur. Hill 0273.300 Maditen Kr.,N.Y.|

WESTINGHOUSE ELECTRIC
WAVCFACTt RINO C OMPANY.

A Dividend of t«o per cent. (H.OO par
ehare) on tha COMMON Slock of till* Company,for the quarter ending Heptenihe'r SO.
lt«IC. will be paid October 31, IU22. to Stockholder*of record an of September 30, 1022.

II. F. BAETZ, Treaaurar.
Naw Tork, Raptember 20, 1922.

I>l I 41 I ITU IIOMMIOI.DI.H-C SVXD.
"Nerving llolderr of Defaulted Bonda"

> M Wall Street. N. V. < Hanover 47M)
CmIi after* or ndiantageona eeehaagaa.

Current ({notation* en Uequeet.

FINANCIAL NEWS
AND COMMENT

Cotton at Highest Prices in
More Than Year.Stocks

Show Irregularity.

Except for a new demonstration In
some of the high priced Industrial and
railroad shares which the financial communitylikes to believe have good stock
dividend prospects price movements on

the Stock Exchange yesterday were narrowand irregular and almost entirely
without significance.
The publication of Secretary Mellon's

letter, in which he put the official stamp
of approval on the Standard Oil Companyof New Jersey's 400 per cent stock
dividend and Indicated that the same
attitude probably would be taken toward
other attempts to capitalise huge surplus
accounts was the signal for a new buyingmovement In such stocks as Delaware,Lackawanna and Western, MexicanPetroleum, Norfolk and Western,
National Biscuit and others of that
type.
Although the average volume of tradingduring the last week was pretty well

maintained in yesterday's short session
there was a confusion of movements.
No little short covering was seen In
certain issues, which are more or less
violent In their movements and which
traders did not care to remain short of
over the Sunday recesa At the same

time it was plain that many operators 1

for the advance were not too willing to
retain their holdings and risk the loss
of substantial' profits because of some t
piece of news which might develop before 1

.uvuuajr, anu <juno u on. vi yruiu uuwi|
was In evidence.
One of the Interesting spots in the

market was the extraordinary strength
of Porto Kican-Amerlcar Tobacco Shares,
which advanced at *>ne time about 9
points abovo Friday's cloee. This Is a ,

stock which ordiparlly Is Inactive; In jfact, over the period of the last four or
live years there have been few if any jsales of It on the floor of the Stock Exchange.The sudden activity, therefore, jattracted a great deal of attention and
may have been an important factor in
sensational rise, which at yesterday's jhigh aggregated more than 22 points
from the low of Wednesday. j

This stock Is closely held and any attemptto make an active market on the
constructive side Is bound to result in
a wide advance. Its reputation as an
earner in the last several years Is excellentand Its dividend reaard Just, as
good. It is quite possible that the stock
dividend fever which has affected so 3
many stocks in a quite similar position
is really the motive behind this move.
About the only real move of importanceIn financial markets yesterday, 1

however, was a further sensational advanceIn cotton to a new high for the
year and a gain of about (2.50 a bale
over Friday's price*. Spot cotton aold 1
close to the 24 cent level for the first
time in more than a year. The present
appreciation in cotton values lacks the
element of speculation which so frequentlymarks wide changes in commoditymarkets. There ie a far better
basis for the current advance than
usually is found.

iMills are running: at full capacity, and
in some cases on double time. At the
same time exports of cotton are advancing:steadily, and there Is no reason
which is apparent at this time to expect
a shift. Cotton goods prices have continuedto soar and most mills have 1
withdrawn offerings from the market
pending a stabilization of quotations. At
the same time opinion regarding the
final Government crop report, due around
the first of December, is not any too 1
certain, and the best opinion at this
time Is that the estlpnate may be 10,000.000bales, or even less, which would
be far below takings last year. 1

Foreign exchanges moved Irregularly
again, with some rates advancing, while
the German mark again made a new
now record at 2 Mi hundredths of a cent.
Francs also made a new low for the
year. Liberty bonds moved within nar- 1
row limits. 1

FOREIGN EXCHANGE.
SATURDAY, OCTOBER 21. 1022.

GREAT BRITAIN.
Parity. Frt$4.3648Sterling: Saturday, day. Oct. 14

Demand #4.45* $4-46* $4.43* 1
Cables 4.46 4.46* 4.43*
Hankers. 60 da. 4.43* 4.44 4.41*
Bankers, 00 ds 4 42* 4.43 4.40*

THE CONTINENT. j
10.30 Franc*, cents a franc:

Demand 7.32 7,37 7.67
Cables 7.32* 7.37* 7.57*

10.30 Belgium, cents a franc:
Demand 0.78* 6.83 7.05*
Cables 6.7# 6.88* 7.06

10 30 Switzerland, cents a franc:
Demand 18.25 18.26 18.52
Cables 18.27 'JS.eS 18.54

10X0 Italy, cents a lira: 1
Demand 4,1.1 4.18* 4.23*

. Cables v. 4.1B* 4.10 4.24
83.80 Germany, cents a mark:

Demand 02* .02* .0.1*
Cables 02* .02* .03A

26 80 Sweden, cents a krone:
Demand 26.70 26.70 26.67
Cableo 26.72 26.72 26.70

2C.80 Norway, cents a krone:
Demand 17.71 17.65 18.13
Cables 17.73 17.70 18.11

38.80 Denmark, cents a krone:
Demand 21.08 18.93 19.96
Cable* 20 10 19.85 18.98

18.30 flraece. cents a drachma:
Demand 2.15 2.15 2.50 1
Cables 2.15 2.15 2.50

19.30 Hpaln, cents a peseta:
Demand 15.35 15.35 15.27
Cables 15.38 15.30 15.28

40.20 Holland cents a florin:
Demand 38.12 38.11 38.90

' cables 30.IT 39.18 39.93
51.49 RuesIA, cents a rubla:

100 rubles 05 .05 .04
500 rubles 0814 .0614 .0414 1

20.29 Austria, cents a crown:
Demand 0014 .0014 .0014
Cables 0014 0014 .0014

23.90 Roland, cents a markt
Demand 0093 0095 .0102
Cables 11093 .0095 .0102

90.80 Mutuary, cents a crown:
Demand 0414 04U .04HCables 0414 ,041s .041480.50 Jugn-Hlavla, cents s crown:
Demand 47'4 .49 .89
Cables 481s .49.

19.90 Finland, csnts a mark;
Demand 2.38 2.39 2.30
Cables 2.39 2.40 2.30

20.29 Czecho-Blovakla, cents a crown:
Demand 3.28 3.30 3.88
Cables 3.30 8.31 8.37

19.39 Rumania, cants a lent
Demand 112 .82 .81V 1
Cables 98 .03 .82

84 40 Turkey, cents a pound:Demand 83.00 52.00 54.90
Cables 54.00 68.00 38 00 I

FAR BANT. .

1

109.32 Shanghai. csnts a taalt
Demand 75.00 75 00 75.25
Cables 75.60 76.50 75.75

T8 On Hongkong, cents a dollar: I
Demand 55.35 55 85 59 40
Cables 53.45 55 45 54.80

49.99 Rotnbay. cents a rupee:
Demand 29.20 29.20 28.86Cables 29.25 29.25 29.00

49 84 Yokohama, cents a yeni i
Demand 48.20 49.20 48.10
Cable" 48.23 45.85 48.15

HOFTB AMKKICA.
88.44 Rio dr lanelro, cents a nHleets:

Demand 11.28 11.3® 11.95
cables 11.30 11.38 11.TO

42.45 Ruenos Aires, cents a peso:
Demand 39.30 38.30 85.80
Cables 38.33 36.85 35.83

103.42 Uruguay, cents s dollar:
Demand 78.25 78.90 7T.97U
cables 76 3714 78.1214 78.00

88.50 Chile, cento a pesa:
Demand 13.83 13.85 13.85
Cables 13.90 13 90 14.00
CANA®IAN BXCHANOB.

New Turk fur-fV In Montreal, |1.40 discount
a H.ooo; Mont *1 land* In New Tor*. 81 40
premium a 11,fw ,)

2 THE NEW

NEW YORK

Day's sales
, 1822 r-CloBliis.-« |U|v. (
Hllh-I Low. Hlil. | Aak. |ln». Salt*.
83 48 79 81 .. 200 Adams Exp...18% 3% 14% 14% .. 600 AJax Rubber.
% % % % ,.. 100 Alaska G M..

91% 65% 83% 84 4 1600 Allied C & D..
69% 37% 49 49% 4 700 Allis Chalmers

104 86% 96% 98 7 100 Allis Chalm pf42% 29% 35% 36% .. 400 Am Ag Chem.
72% 55% 66 68 .. 600 Am Ag Ch pf.49 31% 42 43 .. 200 Am B Sugar..49 31% 40% 42 .. 100 Am Bosch M.
76% 32% 74% 75 .. 8200 Am Can

Ill 93% 110% 112% 7 200 Am Can pf....80% 10% 25% 26% .. 600 Am Cot Oil...
7% 4% 6% 6% .. TOO Am Drug Syn162 126 150 155 8 100 Am Express..74% 58 73% 74 .. 200 Am H & L. pf.122 78 110% 111 7 200 Am Ice
95% 72 90 91 6 100 Am Ice pf....60% 33 34% 35 .. 100 Am Int Corp..42% 29% 38% 39 .. 200 Am Linseed...
136% 102 132 132% 6 1500 Am Locomo...
113% 107 111% .. 7 100 Am Metals....^129 82 119% 120 4 20C Ain Radiator..
8% 3% 8% 8% 25c 10000 Am Snf Razor
25% 5% 22 22% .. 2100 Am Ship & C.
67% 43% 61% 62 .. 200 Am Sm Ref..
103% 87 103% 104% 7 200 Am S & R pf.150 109% 145 152 12 100 Am Snuff I
46% 30% 43% 44 3 400 Am Steel F...
85% 54% 79% 80 .. 100 Am Sugar....47 23% 37% 38% .. 300 Am Sum Tob.128%1114%1123%1128%( 91 1400 Am Tel & Tel.
169% 1129% 163 1164 121 300 Am Tobacco.. 1
165% 1126 160 162 12 200 Am Tob B 1
28% 6 27 27% .. 200 Am WW El..4%l 2%l 4 4%| .. 2400 Am T & T rts.
55%] 17%] 51%| 51%) .. 100 AWW&E6«i pf115 78%jl00 100% 7 300 Am Woolen... 3
21 12%j 18% 18% .. 300 Am Zinc L & S
57 47 51% 52, .. 500 Anaconda ....

43 I <5A1X <51 At hAAl a
*w vtmi * tvvi ao:U u. . .

86 75 82% 85 6] 200jAsso DO 1st pf36% 99 1122% |123% 6 200!asso Oil 1
108% 91% 1106 1106% 61 SOOlAtch T & 8 P. 3£5%l 85 92%| 92% 5l 500|a T & S F pf.6%I %| 2 i 2%| ..| 600|At Birm & Atl
124%I 83 1122%! 123 7| 100|Atlantic C L.. 1
5%] %( 1% 2%I .. 600|Atlantic Fruit.
2% 1% 1% 2 | .. 200|Atl Fruit ctfs.

.575 900 1375 1425 20 20|Atlantic Refln. J

.68 120 160 164% 12 >800:Atlas Powder.. 1
43% 23% 29 80 .. 200iAt Oulf & W I
40% 9% 34% 35 .. 500 .Austin Nichols
142% 92% 140%]l41 7 72001Baldwin Loco. 1
60% 52% 54% 64% .. 2600lBalt & Ohio...
56% 19% 37 37% .. 900;Barnsdall A...
29 19% 24 26 .. 100|Barnsdall B...
45% 30 41 42% 4Sc lOOlBeech N Pack.
.00% 96% 99% 99% 7 22!B St p new slO
00% 96% 99% 99% 7 200jBeth St pf nw
"9 51 74 75 5 100|Both Steel '
16% 104 111 112% 8 lOO.Beth S 8 pc pf 1
82%; 55% 74% 75 5 2700IBeth Steel B..
24%,100 120% 121% 8 HOOiBrook Ed 1
29 6% 17% 17% .. 300: Brook R Tran.
24%| 5%| 15%| 15%| ..J 100|Brook R T cfs
22% 70 120 121% 8 SOOlBfook Un Gas.ft
64% 42 61 62 .. lOOlBrown Shoe...
39% 115 137% 138 10 12001Burns Bros.... 1
53 28% 50% 50% 2 600 Burns Bros B.
24 18 20 20% .. 100 Butterlck
8% 5% 7% 7% .. 200 Butte Cop & Z.
35% 20% 33 33% .. 400 Butte & Sup..
86% 68 10 10% .. 100 Caddo CO &R
71% 43% 60% 61 .. 400 Oal Petrol
11% 5% 8% 8% .. 1000 Callah Z A L.
51%:il9% 147%!l48% 10 300 Can Pac 1
16% 9% 9% 9% .. 100 Cars'n H Gold
44% 29% 40% 41 .. 300 Cen Leather..
82% 63% 78% 79 .. 100 Cen Leath pf.
!25 184 220 240 elO 1900 Central N J... 2
41% 32% 40 40% .. 100 Cer de Paaco..
79% 47% 60% 61% 6 1400 Chandler Mot
73 54 76 76% 4 1400|Chesap & Ohio
105% 104% 104% 104% 6% lOOICh & Ohio pf. 1
12% 1% 2%! 2% .. 300 Chi & Alton...
20% 3% 4%| 5 .. SOOGhi & Alton pf
64% 31% 61 62 .. 300|ChI East 111 pf
86% 16% 32 82% .. 200'Chi M & St P.
55 49 50 50% .. 1000IC, M & St P pf
95% 09 91% 92 6[ lOOiChl & Northw.
50 30% 45% 45% 4200|C, R I & Pac.
93% 70% 90% 91 6 100iC,RJ&P 6* pf.
27 15% 25% 25% .. mOjChile Copper..
33% 25% 28 28% .. 200!Chlno Copper.
68% 43 67% 69 .. 2100 CI, Peab. & Co
82% 41 80 80% 4 500+Coea-Cola ....

37 24 31 31% .. 500 Col Fuel & Jr.
53% 38 49 49% 3 300 Col & South'rn!
114% 64% 109 110 6 1400 Col G & Eleo.il
5% 1% 2% 2% .. 900 Col Grapho...

21 6 9 10 100 <|ol Graph pf.
79% 55% 71% 72 6 200 Com T Record
42% 18% 39% 40% .. 500 Cons Cigar...
145% 85 143% 143% 8 15900 Cona Gas 1
15% 9 10% 10% .. 300 Cons Textile..
97 45% 95% 96 .. 1900 Continent Can
93% 66 89 91 6| 100|Contincnt Ins.l
134% 91% 131 131% <6! 7900|Com Pr Ref..il
53% 81%! 49% 50 4 24300 [Cosden & Co..I
98% 52% 84% 85 .. 1600|Cruc Steel Co.!
28 14% 22% 22% .. 200!Cuban Am S..I
19% 8% 13 13% .. 400|Cuba C Sugar
65% 36% 38% 39 .. SOO^Davlson Chem!
41% 106% 137 1137% 9! 200'Del & Hudsonl:
43 110% 139 1140% 6 5001Del, L< ft W. . .1
18% 100% 113%lll4 8 500 Det Edison Co. 1
40% 18% 89 39% 2 1200iDome Mines..!
67% 115 157 1167% > S 1200iDu Pont de N.'l
90% 80 86 87 6 100*Du P de N dcbi
88% 70 86 86% 61 200lEast Kodak...
58% 40% 58 58% 3 3300|Elec Stor Bat
89% 76% 87% 87% 5 26001 End Johnson.
16 104 115

'

.. 7 100|End John pf.. 1
18% 7 16% 15%! .. 700!Erie
20% 7% 18 18%' .. 200'Erlo 2d pf
31% 30 30% 30%* 2 4001 Each Buffet...
07 75% 110% 110%| 8i 7001 Earn Play-L...
149%| 75 |142 |149 | 10| 500lFisher Body.. 3
27% 12% 23% 24% ..I 600|Freeport Tex.
78 45% 77 77% 3! 1600!G«n Am T O..
78% 55% 62 62% .. 300Gen Asphalt..
83 65 80% 80% 61 SOOlOen Cigar
12 | 10%| 10%| 11 | ..| 6001Gen Elec w I.
15%I 8%I 14% 14%l .. 2400IGen Motors....
.02% 101 %1102 102%i 7 300lGJmbel Bros pf 1
8% 6%I 7% 7% .. 600 Goldwyn Pict.
44%| 82% 33% 35 .. 300Goodrich
91 | 80%) 84% 86%! 7 OOGoodrlch pf...
35 25 | 30%| 30%) ..! 100|Granby OMAS
19%) 11% 12% 12%J ..[ 300)Gray & Dav..
95% 70% 94% 95 7 500Great Nor pf..
45% 31% 34 34% 4| 11300|Great Nor Ore
47 16 IP 49 .. 400|Gulf, M & N pf
94% 44% 89% 90% .. 700Gulf States 8.
3% % 1% 1% .. 500 Hablrshaw EC

24 19% 20% 21 2 SOOiHudson Mot..
14% 3%I 5% 6% .. 1300|Mydraul Steel.
i" 1V9VI 111^1 11Q « 1VUIII1 ^fni pi IX. i

S 3%l 4 4% .. HOOIndlahoma ...

45 37%! 38 39 .. 200:Inspiration C..
8% % % .. 600|Interboro Corp

12% %j 1 1 % .. 200 Interboro C pr.
38% 26 32 32% 2% lOOIlnter Cement.
30% 20% 26% 26% 2 lOOllnt Comb Kngr.
26\ 22%| 24 24% .. 1000 Int Qt North.
19 nor»% 117 118% 7 200 Int Harv pf.. 1
27% 13 14 14% .. 400ilnt Mer Mar..
87% 53% 57 67% 6 3000'Int Mer M pf.
19% 11% 15% 157* .. 12500 Tut Nickel ...

63% 43% 59% 60% .. 1500 Int Paper
32% 25 24% 25 .. 200'lnt Rapid Tr..
20% 12% 16% 16% .. 2100 Invincible Oil.
63% 24 60% 60% .. lOOO'lmn Products.
3% % % .. 600:Island Oil A T.
22% 10 19 20 .. 200j.!ewel Tea
64% 34% 64% 64% 4 1300|.Ione* Bros T.
7% 2 2% 2% .. 200iKan & tlulf...
48% 34 46% 47% .. 400|Kayser(J)*r Co
63% 34% 43% 43% .. 1400lK*lly 8pr Tirs
39% 25% 34% 35% .. 1800|Kennecott ....

24% 6% 7 7% .. 800, Key Tire & H.
80 110 175 177 7 600 Kresge 8 H... 1
85 44 82% 83% .. 800|Lftck Btcel....

r/RST SEPTEMBER RAIL EX It

RETURN REVEALS DROP

Kansas City Southern Reports
Less Income.

The Kansas City Southern Railway,
hs first carrier to publish Its earnings
or September, reports that operation In nevenue
hat month resulted In operating Income
if $366,126 after taxes, contrasted wtth
1414,438 In September, 1921. Its gTOss c.^,'
ecelpts aggregated $1,781,660, compared Internal r

rlth $1,$19,418 In tho same month a MiicTlianco'
'ear ago. Miacpllafieoi

in tho nine months ended September Panama Ca
10, 1922. the company saved a total of ToUl ordlna

U.768.963 In operating Income after ordinary e
axes out of gross revenues of $14,725.* E*re*a of o

164, compared with $3.762ja«0 In oper- °?\r *>*}*
ittng Income and $16,660,96 { In gross In ( jia'anr* t
he corresponding nine months of 1921. Mtecrlpt
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STOCK EXCHANGE
SATURDAY. OCTOBER 21, 1922.

1922. 1921. 1920.
476,442 391,560 202,323 Year to data

Jpen- Hlgh-i Net r.-1922..>1 r-Cloeln«.~, IDivT
Jnf. cel. est. Ing. |Ch'n«e. Hl»h.| Low, j Bid. Xtk. |ln>.
60Mb «07i SO* 80741+ 74 94141 43 89 90% 7
14% 14% 14% 14% + % 35% 24% 25% 26% 2
% % % % .. 73 66% 70% 71% 3%

84 85 83% 83% % 66% 62% 60% 60% 3%
49% 49% 49% 49% + % 23% 11 21% 21% ..

97% 97% 97% 97% + 2% 1474 9 11% 12 1
35% 35% 35% 35%. % 180 147% 170% 172 12
G61* 66% 66% 66% + % 144% 108 1142 143 7
43 42 42 42 % 61% 25% 56 56% ..

41 41 41 41 .. 35% 31% 32% 83
75%: 76 74% 74% . % 40 15% 85% 35%
111 111 111 111 .. 97% 62% ..7
26% 26% 26 26 . % 62 30% 42 43
6% 6% 6% 6% .. 65% 44 52% 52% ..

155 155 155 155 + 1 58 38 55 65% 7
73% 73% 73% 73%. % 69% 41 .. 4
111 111 111 111 % 67% 32 66 56% 2
90% 90% 90% 90%. % <» 36 68 69 6
34% 34% 34% 34%. % «* 22% 36% 35% 4
38% 38% 38% 38%. % "% 22 47% 48 ..

132 133 132 132% + % 46^ 64^ 55
112% 112% 112% 112% 4- % 26£ 11 15% 15% .

121 121 120% 120% 4- % 21% 13% 17% 17% 1
8% 8% 8% 8% + % 233 106% 281% 232 12
22% 22% 22% 22%- % 34|* }4% 17% 17% 6
61% 61% 61% 61% + % 82* 32 " 6
103% 103% 103% 103% + % »* 25% 28 28% 2
149% 149% 149% 149% + % "» 1-20
44 44% 437, 43%. % 48& 8414 34£79% 79% 79% 79%. % 14* 5 9 9*
38 38 37% 37% . 1 "* 7% 17% 17% ..

128% 123% 123% 123% . % 2B* 16 21% 21% ..

162% 163% 162% 163 + % 83% 48* 93 B3% ..

L59% 160% 159% 160% + 1% 2f% " 22 ..

27% 27% 27 27 . % J® "% J9% 50c
4 4 4 4 ..

34 17 18 19% ..

51% 51% 61% 51% + % 245% 123% 234 238 7
loo% 100% 100% 100% . % 63£ 39% **
18% 18% 18% 18% + % 83 132 313 6
61% 51% 51% 51%. % £9* 15% 15% ..

6074 60% 60% 60% % 83 84J« 81 81^ 6
S3 83 83 83 . % B1V4
123% 123% 123 123 .. *1% 25 38% 40
106% 106% 106% 106% . % 19174 72% 99% 99% 5
92% 92% 92% 92% ..

46 28 32 33% 2%
2 2 2 2 .. 85% 12% 31% 31% ..

.2274 12274 12274 12274 4- % 80% 19% 24% 25 2
1% 2 1% 2 + * 125* 96* 122* 122* 7
1* 1% 1% 1% .. 100* 44* 96 97 5

.400 1420 1375 1375 . 1 47* 38 46 46% 3

.60 162 160 160 . 3* 90* 73* 88% 88* 5
29* 29* 29* 29* .. 14* 6 7* 8
35 85 35 35 + % 4% 2* 2* 2% ..

39% 141 139* 140% + 1* 9% 4*
55* 56* 64% 54*. % 28 12% 24* 25
37* 38 37 37* . 1* 16* 9% 10* 10% ..

25* 25* 25* 25* .. 42% 24* 89 40 2
42 42 42 42 + 1< 14* 1 1* 1* ..

98 98 98 98 .. 91* 62% 83* 84* 5
99% 99% 99* 99% + * 69% 44% 50* 50% 3
*74% 74% 74% 74% + 2* 95* 48* 93* 93% 6
12 112 112 112 . * 94* 44 94 94* 6
74% 75 J4% 74* .. 49* 33* 48% 48% 2
20% 121* h0 120* . % 1?% 4% 4% 4* ..

17* 17* 17* 17* .. <,9 59% 96% 97 5
15% 15% 15% 15% + * 40% 19 37* 37% ..

22 122 121 121 + 1* 82 63 78* 79* 5
61% 61% 61% 61% + * 45% 31* 41 42 3
37% 137* 137* 137% % 102* 75
61*. 51* 50 50 . 1* 59* 28* 49* 49% 2
20 20 20 20 .. 24% 8 12* 12% ..

7* 7* 7* 7* . * 12 5% 6* 6% ..

33% 83% 33 83 .. 72% 57% 59 59* ..

10 10 10 10 .. 120 66* 117% 118 5
61% 61% 61 61 .. 49* 39* 43* 44 4
8% 8% 8* 8% . % 41% 23 38 38* ..

47* 148* 147* 148* .. 24% 14* 19* 19% 1*
9* 9* 9% 9*. % oi 24* 48 48* ..

40* 40* 40* 40*+ * 96* 74 92 94* ..

78* 78* 78* 78* . % c,8% 66 95% 97 6
14 223 214 225 +15 108 104* 105* 106 8
40 40 40 40 . * 139% 105*»132 133 8
61 61 60% 60% 1 53* 30% 45% 46
76* 76* 75% 76 .. 88% 26% 30 30* 2
04* 104* 104* 104*. * 19 13* 14* 14% ..

2% 2% 2% 2% . * 84% 71* 83* 83%! 4
4% 4% 4% 4% .. 57 43 53 53%; 2
61* 61* 61 61 .. 59* 45* 54 54* 2
32* 32* 32 32 .. 41 25* 32 32* ..

50* 50% 50 50 .. 14* 2 3 2* ..

9214 9214 92141 9214:4- K TRNi 4614 56 56141 ..

45 45% -44% 45% + % 00% 43 58% 53 3
90% 90% 90% 90% .. 21 S% .. .. ..|
25% 25% 25% 25% .. 67 47% 57% 57% 3.89
28% 28% 28% 28%. % 22% 20% 28% 28%| ..

65% 68% 65% 68 + 2% 86% 20% 34%] 35%] ..

80% 80% 80 80 + % 57% 32% 56%| 57% ..

31% 31% 31 31 . % 24% 10 18 19 ..

48% 49 48% 49 + % 5% 1% 3% 4%] ..

.10% 110% 109% 109%'. % 94% 59% 88% 89
2% 2% 2% 2 %1 .. 23% 6 9% 10 ..

10 10 10 10 ..
12 7% 8% 9 [ ..

71%I 71% 71% 71% . % 96% 92% 94 95%! 6
40%! 40%| 39% 39%. % 38% 18% 33%] 34 2
.44%'145% 143%'143% . 1 H% 9% 10% 10% ..

10%| 10%| 10%| 10%. % 96% 78% 94% 95 6
95%i 96 95%! 95% .. 28% 17% 26% 26%'..|
90% 90%! 90%| 90% . % 71 45% 69%, 70 5)
i24%H84%ll30% 181% . 2% 58 43% 66% 56 3(
49%i 50% 49% 50 4- % 259% 169 217 1218
84%| 85%| 84% 83 + % 118% 113% 117% 117% 7
22%! 22%I 22% 22%!+ % "jf l" i
13%| 13%| 13% 13% + % 99 68 81 83 .

37% 38%! 37%| 38% + 1 I99 91 .. .. 8
137% 137% 137% 137% . % " 29 29^L40 140 139% 139% . % 53 24^ 6~4!
113% 114 113% 114 + % 7S9% 79% 131 13l%ifll%
39% 39% 39 39 + % ,8% 3% 7 7% ..

L59 159 157% 158% 2% 10,i
87% 87% 87% 87%- % \ 2 2% 2% ..

86% 86% 86% 86%. % "% %; '*

68% 58% 53 58%. % 12% 9% 9% 9%
*8% 88% 87% 87% . % 32% 42 49% 49% 3
116 116 116 116 ..

" 38% 60%! 61 4
15% 16 15% 15%. % 32% 23 /24% 25 1
18% 18%] 18% 18% ..

67 52% 61 61% ..

30% 31 30% 31 + % 89% 70% 86% 86% 7
99% 100%) 99% 100% + 1 *6 18% 33% 33% G
140 142 140 142 + 2% 28^ 7% 13%! 14
23% 24% 23% 23% ..

78 55 70% 71% 6
76% 77% 76% 77%l + *i% 25 17% 17%] 17%] ..

62% 62% 62% 62% + % 134% *23 149* l(l\
80 80%' 80 80% + % 89 71% 78 78%' 4
11 11 10% 10% ..

19% 7* i3 1?*14% 14% 14% 14%! .. s7% 48% 84 8..
102 102% 102 102%U \i 39 16% 32% 33 ..

7 7% 7 7% + % ,0*' 2'>41 f,'»l
84% 34% 34 84 - A "* f*\ l\ "

84%,! 84%l 84%l 84% _ 1% 7.'% 27 60%j 67 ..

80% 30% 80% 80% + % »*% r.3% 85% 85%
12 12% 12 12%+ % «* »B* M%
95% 95% 95 95 + % 4r,% 32% 41 4-% ..

37% 37% 33% 34 . 3% 50 42% 44% 47% 3%
46% 47 46% 47 + % "1% 82 108% 108% 5
90% 90% 90 90 - % 114 V* 122 122% 7
1% 1% 1% 1% . Vt "1% 60% 67 6<% 2
20% 201? 20% 20% . 2 23% jj% ljjfc J'%5 5% 5 5% . % ,3^ 30^ 43'^ 44
115% 115% 116% 115% - % »«% 25% 27 27% ..

4% 4% 4% 4% ..
*2 *>8 67% 68% ..

38% 38% 38% 38% .. »4* 43 "
*l £ U U . \jL S® (ib 82 83 C»
y* 1 1 1 74% 6 11% 11% ..

32 32 32 32 35% 19% ,31% 31% ..

26% 26% 26% 26%-"% " 10% 10% 11 1
25 25% 24 24 . % 28% 66% 5
118% 118% 118% 118% .. «* «% '4% J4% ..

14% 14% | 14 14 . % 2J J3 23 28% ..

68% 58% 57 57% - % 1-1*4 89 U«% 114
16% 16% 15% 15% - % ««* 4»* 63 63% 4

« SS T IS* = 8 "
1" 5

16% 16% 16% 16% . % 7®% 12*4) J3»« 60* GO 60* +1 «j «* «j» «

.0* »" 20 !o :: » > * »!>54% 54%, 34% 54%+ % * ** * «* "

2% 2%' 2% 2»4L 50% 27% 41% 42% ..

47 47 46% 4i%r+"% 195% 13 |193 |194 8

48%] 44 48V 41% + % *Ex dlv. tEx rights.
35 3fi% 3.i 3i> .- % c7 j 7 7 7 ..

C UMn-
.

I78%il77% 17.1 174 +1 NOTE.Odd lot trnnsoc
M>| M MV4I **<Te made at price ouUrido

>RTR FHOM NEW YORK. 23; baron*, lb*., 2<*».&00; la"1,
nm New York yesterday: Wheat. 74.".; cottonseed oil, lbs.. 40,00b:flour, sack*, 37,821 .beef. tea., 43,200; lubricating oil, gal*., 42

UNITED STATES TREASURY STATEMENT.
Special Dispatch to Tug Niw Ton Hour.*.

Now York tlori.14
Washington, I». C.

receipt* and erpendltures a* at cloaa of tmalneas October 10:
- Corresponding Co

Thta period fiscal r
ordinary: month. la»t vaar. year 1023.

»2S,.-104,030 110,831,034 1132.333,103
cvenue:
I profits tar 13,337,*02 27.010.71* 303,70*,35«

08,100,0.Y) S3,82 1,71.1 334.Wm.20l
l» revenue* 10,783,004 13,330,421 411,038,000
nal Toll*. &o 001,782 0*1.021 II.*07,471"*...7...,. ! IM.OOMM 171,303,103 1,0*7,«01.250 1
ordinary receipts over
llsbursemcnte.., l«,2ufl,384
rdlnary disbursements
lary receipt* *3,141.41* 40,300,1.1 L
ry disbursements..,. 120.484,100 1*0,822,00)1 l%dei.838.K43 1

# day, 8474.072,a*0
* and disbursement* for Jan* reaching the Trraaaty In July ar« I

>BER 22, 1922. *

QUOTATIONS
1922. 1921. 1920.

214.881,558 133,686,489 125,662,985%
i j lOpen- | High-1 Low-1 Clos-I Net

Bales. I I[.!"» eB" ' e,t- * h "***

200|Laolede Gas.. yO 90 89%l 89%!. %
DOOIIjCo Hub & T.. 26% 26% 26% 25% . %

2900|Lehis;h Valley. 71% 71% 70% 71 + 1
300'iJma Loco.... 60% 60% 60% 60% -j- 1
400 Loews Inc.... 21% 21% 21% 21% + %
SOOjLoft Inc 12 12 12 12 ..

300|Lorlllard P.... 171% 171% 170% 170% . %
200|Louls & Nash. 142% 143 143% 143 + 1%
100 Mack Trk Inc. 56% 56% 56% 56% . %
100IMagma Copper 3274 3274 32% 3274

2300IMalllnson & Co 35% 36 35% 35% ..

lOOiMallinson pf.. 96 96 96 96 . 1%
100 Manati Sugar. 43 43 43 43 ..

800 Man El B ct£s. 52% 52% 62% 62% + %
600 Man El Guar. 65 65 65 55
100|Man Elec S... 5 6 74 5 6 74 56 74 6 6 74 . %

1400|Man Shirt 66% 66% 55 66% . %
200jMark S R P pf 68% 68% 68% 68% + %

10100 Marland Oil. ..v 35% 35% 34 35%. %
100 Mathleson AW 48% 48% 48% 48% ..

'

1200 Maxwell M<>t A 64% 65 63% 55 ..

4200 Maxwell Mot B 16% 16% 15 15% . %
400 Mclntyre Por.. 17% 17% 17% 17% . %

17900 Mexican Pet.. 233 234% 230 231%+ %
600'Mex Seaboard. 17% 1774 17% 17% . % !
400 Mex Seab ctfs 16% 16% 16% 16% + %
100 Miami Copper. 28% 28% 28% 28%+ %
3600 Mid States Oil. 13% 13% 12% 13 . %
10900 Midvale St & O 33% 35 33% 34% + %

200 Mipn & S L n. 9% 9% 9% 9%. %
lOOMK&Twl. 17% 17% 17% 17%+ %
700 Mo Pacific.... 21% 21% 21% 21%. %
700 Mo Pacific pf. 59% 59% 68% 68% . % !
2 001 Mont W & Co 2174 2174 2174 2174 . %
100 Motherloae ... iu% iu% iuo* if1*
300lMullins Body. 19 19 18% 18% . 1%
9001Nat Biscuit... 233 237 232 237 -f 4

2700 Nat En & St.. 67% 68% 67% 68 4- %
1700 Nat" Lead....; 110% 113% 110% 113 4- 4
1001 Nevada Con C 15% 15% 16% 15% . %
400 N O, T & Mex 81% 82 81% 81% %
100jN Y Air Br, A 51% 51% 61% 51% ..

800 N Y Air Br... 38% 38% 38% 38%. %
4000IN Y Central.. 99% 99% 99% 99%. %
500IN Y Dock 34% 84% 33% 33% 1%
1800IN Y, N H & H 32 32 31% 31% . %
500 N Y, Ont & W 25% 25% 24% 24% . %x

8500 Norf & We*t.. 121 122% 121 122% 4* 1%
600 North Am Co 96 96% 96 96% 4- M
600 No Am Co pf. 46% 46% 46% 46% ..

2400 Nor Pacific... 89% 89% 88% 88%. %
400 Ohio B & B Co 6% 7% 6% 7% 4" %
600 Okla P & Ref. 2% 2% 2% 2% 4- %
100 Oht Silver 7 7 7 7 . %
600 Orph Circuit.. 24% 24% 24% 24%. %
100 Otis Steel.... 10% 10% 10% 10% . %
100 Owens Bot.... 39 89 39 39 ..

4900 Pac Devel 1% 1% 1 1 . % 1

100 Pac <3as & El. 83% 83% 83% 83% 4- % '

33600 Pacific Oil.... 51% 51% 48% 50%. % *

22000lPan Am P A T 94% 94% 93% 94 4* %
208001 Pan A P & T B 94 94% 93% 94% 4- 1
3300!Penn R u 4g% 48% 48% 48% 4- % (

1000 Penn Sea St... 4% .4% 4% 4% . % c

400 Peoples Gas... 97 97% 96% 96% 4- %
700 Pere Marq.... 38 38 37% 37% 4- %
lOOlPere M pr pf.. 79 79 79 79 4- %
1001 Phil Co 41% 41% 41% 41% 4- % <
200 Phillips Jones. 77 78 77 78 . 3 ;

4200!Phlllips Pet... 49% 49% 48% 49% 4* % a
2001 Pierce Arrow. 13 13 12% 12% .. j
6001 Pierce Oil 6% 6% 6% 6% .. f
lOOIPitts Coal Pa. 59% 59% 59% 59% 4* % c
CAA!n...».w, 117 117&; 117 117&:IO.

COOIpitrgly WHTEly. 44 44% 43% 43% + % f6001 Pitts & W Va. 38% 38% 38% 38% . % e
1001 Pond Cr Coal. 19% 19% 19% 19% . % t
3300'Prod & Refin.. 48% 48% 47% 48% .. j.
600 Porto R Tob... 92% 96% 92 92 + 5% e
700,Pub Serv N J. 87 97% 97 97% -f % I
200 Pub SNJ pf. 105% 105% 105% 105% . % c

3200 Pullman 131% 133% 131% 132% + 1% a
100 Punta A1 Sug. 46% 45% 45% 45% .. e

1700 Pure Oil 30% 30% 30 30% .. e

300lRay Con Cop.. 14% 14% 14% 14% + % a
11300 Reading .. .1.. 84 84% 82% 83%. %
400iReading 1st: pf 53% 63%' 53 63
llOOlReading 2d pf. 54% 64% 64% 54% + %
300lReplogle S 32 32% 32 32
2001 Rep Motor Tr. 2- 2 2 2t
1700lRep Iron & S. 56 56% 55% 56 + %
3800lRevnolds T B. 59 59% 58% 58% . % :200! Robert Rels... 17% 17% 17% 17% + % ^
lOOOlRoyal DNY... 57%! 57% 57% 57% + % f
100'St 1 j & San F. 28% 28% 28% 28% . % $
600!St. L Soutliw.. 35% 35% 35 35% . % ..

900'St \j S W pf.. 57% 57% 67 57 . % J
200 Savage Arms. 18% 1876 18% 18% . 76 r4001Saxon Motor.. 3% 4 3% 4 + %.
100'Sears Roebuck 8S% 88% 88% 88% + % c
300 Seneca Copper 10 10 9% 9% . % (i
lOOiShattuek Ariz. 8% 8% 8% 8% .. ^
100 Shell Un Oilpf 94 94 94 94

3200 Sinclair Cons.. 33% 34 33% 3 3 76 . %
200 iSkelly Oil .... 10% 10% 10% 10%. ..

1109'South Pacific. 93%! 95% 85% 95% + %
2600'So Railway... 26% 26% 26% 26% + %
600lSo Railway pf 70 70 69 76 69 76 + % r
lOOiSterling ProcJ. 57% 57% 5?% 57% .. .

2800'Stand Oil, N J 217%1219% 217% 217% . % .

100.St Oil. N J pf. 117% 1117% 117% 117% . % "

1100'Stan Oil of Cal|125 125% 124% 125 + %
200 Steel & T pf.. SI 81% 81 81% % *

1001Stern Bros pf.il02% 102% 102% 102% + %
500 Spicor Mfg Col 19% 20% 19% 20% +. %
300[Stew War Spd. 52%. 52% 52% 52% -j- %

|17600IStudebaker . .|13176]13176'129% 131% + % a

700lSubrt)nr Boat..I 7% 7% 7 7 -f % t
1001 Superior Oil... 5%| 5% 5% 5% 4- % u
600!Kweets Co Am.l 2%l 2% 2% 2% .. 1.
200iTemtor C&FA.| % % % % . % P
200 Tenn Cop & C. 9%! 9% 9% 9% . % o

5900'Texas Co 49% 50% 49% 49% + % t
400|Tex Gulf Sulp. 6076 61 6076 61 + 76 1
700;Tex Pac C & O 25% 25% 24% 24% . % 1
500|Tob Products. 61 61% 61 61% -f %c h
4900!Tob Prod A... 86 86% 85% 86% + % t
2900!Timken It B.. 33% 33% 33% 33%. % b
2400Transeon Oil.. 1376 1 4 13% 14 .. v

lOOlUn Bag & P.. 71% 7 1 76 7 1 76 7 1 76 . % »
500 Union Oil 17% 17% 17% 17% .. n
800 Union Pacific. 149%[14»% 149% 149%
MO I Union Pac. pf.j 78 74% 78 78% + %
200iUn Ry Inv.... 13 13 13 13 » . l
1500 Un Retail St.. 85 85 81 84 . 1 ,
200U 8CIP4F 33 33 32% 32%!+ % 1

100!U H l-'ood I+od 5% 5% 5% 6%!. % ®

lOOjU S Hoff Mach 20 20 20 20 . % .L
2400'U N Ind Al.... 67-% 67% 66 67 . % 11

30011? S It & Imp.. 85% 85% 85% 85%. %
1200|U S Rubber... 56% 56% 56 - 56 . % '

100 U S 9m, RAM 11% 41% 41% 41%. % 0

100(118 S.R & M pf 46% 46% 46% 46%+ % *

8700 U S Steel !l09%il09% 108%'108% . % "

800 U M Steel pf..;i22% 122% 122% 122% + % s

200:Utah Copper... 6771 6771 67% 67%|+ % "

400 Utah Sec 19 19 18%: 18%: ..
1

1000 Vanadium ....'41 44 43%' 43%. % 0

200!Va-Car Chem.t 27% 27% 27%' 27% + %
100lVa-C Chem pf 68 68 68 68 + %
600jVa Iron, C A C 56 58 56 58 + 2
lOOlVa I, C A C pf 83 83 83 83 .. 1
100;Wahaeh 11% 11% ll%|ll% .. 1lOOlWabash Pf A. 31% 31% 31%! 31% .. .
100'Web & Hetlb.. 11 11 11 11 + % t
400* Wells Kargo... 96 97 96 97 .. t200( West Md 14%] 14% 14%! 14% + % .

16001 Went Md 2d pf 22%l23% 22%' 23 + %
500!West Un Tel.. 114 114 118% 113% . 1%

1400 Westin 12 ft M 63% 63% 63 63% + %
200'White E Oil... 3174 317* 31% 31%+ %
100!Western El pf 110%!ll0% 110% 110% . % t
400'-Wheel ft L K.. 12 12% 12 12% + % c

200!White Motor.. 50 50 49% 49%. % t
200 White OH 6% 6% 6 6 . % J
1200'Wlck Spen St. 10% 10% 10 lo% . % t
700! Willys Over... 6% 6% 6% 6% . % I
800 Wilson A Co... 42 42% 42 42t
100;Woolworth ... 193 |193 193 |193 . 1 r.

tin Bcrlp. x Part stock, e In stock, f Part extra. *

t
tlons are not recorded In separato lines unless sales J
of the regular range.

^ c

ib... 3.043. COLUMBIA OAS INCOME UP. A

tallow, lbs..
9.900. _ .

I
September Surpltis Increases 27.SI n

1_ 1 r. C. OT«r 1031.
The report of the Columbia aas and 1;

Electric Company and Its subsidiary H

properties for September shows a «ur- p
Rureaa.) plu* of 9325,111, an increase of 170.182. li
Ort. tl. I or 27.51 per cent., over the correspond- ti

rresponding nth ,Mt y'Rr °r0M 'Rrn,n*" Iisrled flees! at 11,334,697, showed sn Increase of tyraMOW. $22(5.3 40. or 20.41 per oont., while eX- ass-i.BW.070 penses Increased 14.26 per cent, over n
t;r>ii,nw.7T.'i la*1c
14*.: 2»i,««n For the nine monlhs ended September n4*.22£.2.M 30 last the company's surplus amounted r.S-J!5'1S to 13,328,661 an Increase of 1640.333, a

or 20.13 per cent, over tho correspond- li
124,224.200 Ing period of 1921. The gross earnings e

wore 111,402,867, a gain of 22.42 per s
mm'im rnM while ^he Increase In expenses was c

' 16.61 per cent., the total standing at tl
ncluded. 11,640,162. t

TOPICS OF WALL STREET.
Foreivn Exchanges Stamp.

Several new low records were made
yesterday In the foreign exchange
market, which continued under the Influenceof the political situation In Great
Britain. In view of the uncertainties
produced by the change In the British
jovernment, the buying power In the
foreign exchange market has been reducedto a minimum. This condition is
expected to exist until the time when
Lhe new party in power In England
shows its attitude toward the reparationsand the Near East question. New
low records were established by French
francs at 7.31>/i. Belgian francs at
3.78',i and German marks at 2%. In
Lli6 cases of the last two the prices
r/ere the lowest for all time. Demand
sterling also was weak and declined %
jf a cent to $4.45%.

Banlc Clearings Expand.
For the thirtieth consecutive week

i gain was reported In bank clearings
throughout the country as compared
with the same period a year ago. For
:hc week ended October 21 the total
for the country was $9,184,110,572, an
Increase of 26.2 per cent, over the $7,278,680,505level for the same week
last year. The New York total was
H.396,000,000, against $3,223,600,00*). an
Increase of 36.1 per cent. The largest
jaln was 44.3 per cent. In Baltimore,
where the total was $92,510,130, against
164,107,924. All cities reporting showed
an Increase over the same week of
1921.

Competitive Bids on Secnrlttes.

Backing comment regarding the forthcominghearing before the Interstate
Commerce Commission on the policy of
competitive bidding for railroad security
ssues was somewhat reserved yesterday,
:he opinion being expressed that the
natter was more or less routine and had
^vvtl wivu^lll up l/CVAUOC VI DUggCOllUIli)
nade In Congress. It 1b not believed
bat the bankers and railroad officials
vill face a difficult task in convincing
he regulatory body that such procedure
would result In confusion and thoroughly
llsturb the present effective relationship
which features railroad financing.

Coal Loading Figure). .

Reports ooncerning the loading of both
mthraclte and bituminous coal lndlcato
ittle change from day to day. The cardersare believed to be maintaining a
ate of loading close to capacity. Conrcstlonat piers and terminals In New
fork harbor Is little changed, although
l slightly better demand from consumers
>f steam sires of coal has been reported
iuring the last few days.

Bfex Pete at New High.
Shares of the Mexican Petroleum

'ompany in the short session reached
134%, the highest price since 1919. Tho
itrength of Mexican Petroleum and PantmericanIssues was accompanied by
resh rumors that Pan-American would
leclare a stock dividend and Increase
he cash dividend to 7 per cent, or 8
>er cent,, to bo followed by an offer to
xchange one share of Mexican Petroeumfor two and a half shares of PanImerlfiflnP fr»r»k Thft in of bffbn man

in the basin of one share of Mexican
'ctroleum for two share# of Pan-AmerianB. Pan-American is earning at the
annual rate of $24 a ahare on the prosintstock, while Mexican Petroleum's
larnings are running at the rate of
ibout $70 a share.

Mar Stock Dividend.
y

A special meeting of stockholders of
he Pennsylvania Coal and Coko Cor-
>oration has been called for December
il to vote on a proposal to increase its
apital stock from $7,500,000, consisting
if 150,000 shares of $50 par value, to
12,000,000. Tito letter sent to share-
lolders by Thomas Hi Watkins, presl-
lent, said the increase in stock is recomnendedto muke additional stock avail-
ible for the payment of a stock dividend
ir for other corporate purposes. The
lirectorate Is considering a stock divliend,but has taken no action, it is not
troposed to issue any additional stock.

Union Oil Dissolved.
Stockholders of the Union Oil Comianyof Delaware, the assets and 11aillltlesof which have been taken over

iy the Shell Union Oil Corporation, have
pproved of the dissolution of the comiany.

Uoree "Not to Resign.
I*. F. Uoree. president of the Delaware

.nd Hudson, denied yesterday the Seranonreport that ho was to resign. It is
inderstood that the report was circuitedas part of the shopmen's camialgnfor a settlement with the officials
f that roud. Mr. Loroe further denied
hat lie was planning a trip to Europe,
t was explained at the Delaware and
ludson offices that Mr. Uorse originally
iad planned to take his annual xacaiontrip to Europe late this summer,
ut that the acute sltvatlon which deelopedas a result of the walkout of
hop workers forced a definite abandonnentof these plans.
N Equipment Rnalneaa. 1

Dsplte the fact that most of the new
onnngcs in ran* were cleared up riy tno r
arrlera before the price advance of the
United States Steel Corporation and the
ridcpendents became operative, the
quipmont Industry continues active.
lailway Age, notes large locomotive
rders In prospect by Northern Pacific,
vhlie Rock Island has closed an import.ntcontract for new power nnltsT Some
ubstantial ,new orders for freight cars
dso have appeared In addition to con-
racts for tho repair of existing bad
>rder rolling stock.

Kdfsoii Kleotrle of Brockton.
Directors of the Kdlson Electric IIumlnatingCompany of Brockton, Mass.,

lave declared an extra dividend of 13
i share in addition to the regular quarerlydisbursement of fi.r.O a share, both
tayable Novemher 1 to stockholders of
ccord October 24.

Nlorlc Market Comment.
"Wo favor the nresent as an oppor-

une tlmo to make discriminator)- pur:liasesamotiK certain industrials and
he rails and coppers as classes.".
fosepli Thai & Co. "It is known that
he largo linanelal Interests arc view-
ng the future with a feeling of optimism,
isllevlng that the general run of stocks
>ne of these days will be entitled to sell
it a higher level, based on merit ; but
vlth the Increased demand for money
or trade and crop novlng purposes
lelievo It is hotter at py-scnt to mark
imn rather than to increase the strain
in the banks by reason of the upbiddlng <

if stocks generally.".Henry Clews '

k Co. "Reactions are likely jto come

nore-freqtiently and be more violent.". I
lay den, Stone A Co. "We believe stocKa
ro a purchase on dips and ought to
io sold on bulges.".William B. Dauer
k Co. "While confident of the underylngsoundness of the market wo sug-
;est caution In making new purchases"!
Springs A Co. "The wisdom of con-1

Inlng one's purchases chiefly to the
ilgh grade rails is likely to bo made
ncreaslngly clear from now on.". t
rlnce & Whltely. "Wo look tipon this
m a broad trading market likely to con-11
lnuo for some time, favoring on re-
ctlons the high priced Issues.".Noyes '

k Jackson. "Indications are not sufll- 1

lently confirmed by euccessful move- j
oonts of a great many etocks to war- t
ant anything but moderatetranacttons.".McClaveA Co. "We believe
n taking a constructive position with t
peclal friendliness toward the rails. 1

teels and coppers.".W. J. Wollman A
!o. "Thfre are eigne that lndloate that
he ralle are divorcing them setvee from j
ho induetrlale.".John Mulr A Co. «

TRUNKLINE HEARING
STARTS TO-MORROW!
Association Will Hear Sh<9» J
pcrs on New Rate Proposals

for Whole Week.

The hearing on the question of establishingfreight rates In Trunk Line territoryon a class rate basis starts tomorrowIn the Y. M. C. A. auditorium
of the Pennsylvania station. The Trunk
Lino Association, represented by its
chairman, R. N. Collyer, will devote the
entire week to ^listening to interested
shippers. At the end of that time a reportwill be made on the outcome.

Mr. Collyer said that New York interestswould be on the stand to-morrow.
It is expected that James C. Lincoln,

directorof transportation of the MerchantsAssociation, will be the principal
speaker. Daily sessions will be held
from 10 o'clock in the morning until
4 :30 in the afternoon. On Tuesday the ^
testimony will come from Philadelphia
and eastern Pennsylvania shippers ana
business men. Wednesday's session will
be devoted to testimony from Baltimore
shippers and those from the Maryland
freight district. On Thursday Pittsburghand western Pennsylvania ship-
pers will testify, while on Friday
Buffalo and western New York interests
will appear. Unfinished business will
be cleared up Saturday, after which the
hearing will be adjourned.
The hearings have been arranged

solely to provi<V> shippers with an opportunityto comment on a rather elaboratesystem of class rates which has
been drawn up by the traffic experts to
govern freight movement in Trunk Line
territory. The work of compiling tho
proposed rates has occupied something
like four years time. The association
merely has suggested a basis on which
class rates can be established. Some oppositionis expected from shippers who
find that the rates on the commodities
in which they are interested have been
advanced, but the association's manage-}
ment is equally certain that the new
scale will be welcomed by many others.
The usual thirty days notice has been

given, and it Is understood that the shipperswill come to the healings with a
formidable array of data. The hearing
Is Informal. Invitations have been sent
to the Interstate Commerce Commission
and the Stato commissions in New York.
Pennsylvania, Maryland and West Virginiato send representatives to the conferences.
$44,150,000 RAIL~ISSUES
ARE APPROVED BY 1. C. C.
I. & G. N. Gets Authority for

Stocks and Bonds.
Washington, Oct. 21..Approving

i iwiia ior reorganiaation or the internationaland Great Northern Railroad
In Texas, the Interstate Commerce Commissionto-day authorized the new corporationcreated following: a receivershiprale to Issue a total of $44,150.00*0
par value In stocks and bondh. The
proceeds will be applied to an interest
charge of |2.199,001), whlch-the system
must meet annually, and the reorganizedcompany will acquire ownershipby security exchanges of the Austin
Dam and Suburban Railroad and of the
Galveston, Houston and Henderson
Railroad. ,The Illinois Central applied to tha
commission to-day for permission to Issue|968,000 In bonds to be held In Its
treasury as a reimbursement for expendituresalready made. The bonds wfll
be used solely as a collateral for short
time loans.
The Los Angeles and Salt Laire Railroadwas authorized by the commission

I', construct thirty-two miles of road
from Lund to Cedar City in Utah at a
cost of $798,000.

Waltbam Watch.
Protective committees representingholders of the common and preferred

stocks of the Waltham Watch Companyharp-been formed with respect to tentativefinancing plans drawn for the putposeof relieving the company of its
topheavy floating debt. The prcferrc 1
stock committee conrls's of Phllin Dexter,Ezra Fitch and William Mlnot. The
common stockholders committee is composedof I. Tucker Burr. William B. H.
Dowso and It. Nason Hamlin.

"sugar.
Open. Rich. Low. Close. Pv CI.

Pec 3.32 3.32 3.31 3.32-00 .1.32
March .. .1 18 .1.18 3.1T 3.18-17 .1 Hi
May 3.27 3.28 3.2T 3.2«-28 3.2fl

u. s. certificates and notes
P»r Appro*.

Month. Cont. Tear. Bid. Asked. Yield.
'December. 3Vi 1922 100 100 1-32 .1.2"
'Decembe r. 4 i 1922 100 1-32 100 5-32
|-»er. 10 »*; 1922 "100.16 100.18 .1.29
March.... »', 1923 100 100 1-8 3 "'
>iay i\j. f'H ii--, Iinr.^n

'June :t-4 1023 ino ino i-a b.«i
'September S\ 1023 100 100 1-18 S 07
June V* 1024 101 7-8 102 1-8 4 00
'8optftnbv OMi 1024 101 3-4 102 4.38
March.... 4*i 1020 100 1-2 100 3-1 4.4,1
'IVcember. 4M, 1023 00 1-3 100 4.37
March 4*4 1P2U 100 3-8 100 7-8 4.43
8eotember I'. 1028 00 100 4.2.

Acceptable In paymsnt of Federal taxes
on tho dates of maturity

EX DIVIDEND TABL&.
Oct. 23.

Producera A Refiners pf., q 1.7.1
Tobacco Products A 1.71
Oct. 29.

Cllnchfleld Coal pf. q 1.73
Oct.27Mchlson. q 100
Oct.31Norfolkand Western pf., q 1.00

Hmithern Railway pf 2.30
Nov. 1.

American llank Note Co., 1.00
Hums Hros. A, q 2.On
liurna Hros. A. extra 30
Hums Tiros. H. <1 30
[llllette Safety Knr.or Co.. q .1.00
Pitta. A Wost Virginia pf. q 1.V'
Sinclair Cops. Oil pf, t| 2.On
Superior Htecl 1st l>f, q 2.011H
Baaaala* Waal ",1 nf o 2 IHl

Vacuum Oil aa n.on
Vacuum Oil, extra 7.0"
Went renn. Co. pf, q l.uO

MONEY MARKET.

SATURDAY. OCTOBER 21.
High. Low. lienaw. La*t.

Octohar 1<I H 4Vi 4'4 (1
fVtober 17 11 r. r. (1
lictobar IB....*. SBS r>
Tctnher IB r. 4»4 r. 414
October 20 4'i 4'j 414 4>

Ti'ir. 1.0AJWH.
nflxed collateral. BO 'lay B
Mlx-'l rnlloterai. 00 Bay* B
Induatitala, flO Baya B
Industrials, 00 Bays S

COJOIKItOAL VAPRIL
n«st ran**, 4 to ft month*..........r,. 441
ithar namM. * lo ' nioaths 4".
DIHOOUNT RAT*. Mr*»«RVK RANK.

Commercial pa par U, Bay*. 4; BO 10 P1
1ny», 4; t.ibcrtv bmiB* anB Vlrtory not-#, 17
lay*. 4: 11 to BO day*. 4: hankers' aoceptinraa.IB to BO Bay*. 4.

OPEN MAItKICT HAT*.
tail loan* and acceptances.. 4V4R
Discount rate* on prime hanker*' accept*

irr«>* 'llglbla fill' pnrr.liane by Federal K«*
i«i-v* banks:

Bid. Ask. I Bid. Ask.
!(1 day* 4 .1*4 00 Bay*.... 4 B*4
10 day* 4*» 3\ 1»» Bay. ... 4'4 \

( I.RARINti HOl'SK STATEMENT.
Clearing House exchange*, BHBO.npg.OOO;

>«lance*. IbOOOOOOO; Federal reaei vc cted t
yaianct*. 110,000 001

NILVIR MARRRT. f
Official bar slWsr in Naw York. Orgastic.

»P\4e., unchanged. foreign. IWK< , m

shanfad:London, MRd, unchanged; Ltxl:andollar, Bio., unchanged.


