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$200,000

4159, Coupon Bonds

Due July 3, 1944 to 1954

Exempt from all Federal
Income Taxes. Also Tux Exempt
in California.

Trust Funds in New York, Massa-
chuselts, Connecticul and
- other States.

}' Prices to Yield 4.20%;

Members New York Stock Ezxchange

TFINANGIAL NEWS
State of California

- Legal Incestment for Savings Banks and

Remick, Hodges & Co.
14 Wall St. New York
Correspondents R, L. Day & Co., Boston

~ | night ago was more or less a paradox,
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|| vies advanced to account for the weak-

| dous oversubscription, had placed orders

{ That Is true; they did, But, the story

CARL H.PFORZHEIMER & C(

- — —t

We Recommend
the purchase of

| High Grade Bonds

We particularly advocate the
issues of Electric Light and
Power and Gas & Electric
Companies by reason of their
inherent stability and the pro-
tection which has beenafforded
them by the wvarious Public

" Service Commissions and the
decisions rendered by the
Supreme Court of the United
States.

Offerings list om request
for H-24

W.CLangley & Co.

Investments

115 BROADWAY, NEWYORK
MEMBERS NEWYORK STOCK EXCHANGE

$100,000

Province of

Manitoba

' 5%% Gold Bonds

“ due April 1, 1934

Payable in New York in
United States Gold Coin

To yield over 5.25%

Rutter & Co.
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AND COMMENT

Motives Behind Selling of New
| T. 8. Treasury Bonds Are
‘ Well Hidden.

'WALL STREET PUZZLED!

| Various Theories Advanced—
| Stoek Market Suffers De-
; pression in Week.

| One of the most perplexing problems
[ which bankers and economists huve been
|ealled upon to solve in a long time de-
!\.-e}nrn-rl last week In the persistent sell-
|ing In the open market of the new
| United States Government 4§ per cent.
',’l'rea.-mry bonds. The constant pressure

directed against an lssue for which
| there was a widespread demand a fort-

|and although all sorts of explanationa
| were offered none of thern held much
water. A long term United States Gov-
ernment obligation bearing 4% per cent.
interest and selling under par In the
present state of the money market is a
hard nut to crack.

| Taken one by one it 1s not a difficult
| matter to break down the various theo-

ness.  Firgt, It was sald in some quar-
ters that subscribers, fearing a tremen-

for more bonds than they really wanted.

goes on, allotments were on a more
I!beral scale than had been _senerall)'

1922,
Bales Or week............ioeisiasnnsaoss .. B,610,811

TOTAL TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE

WEEK ENDED OCTOBER 28, 1822

1921, 1820.
4,001,499 g,a?s'm Yen.r to date,.....
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gxpected, and purchasgers received more
bonde than they desired, so they began |

{8 true It Is true only to a very small
extent, and a comparison of the figures
of subscription with those of allotment

| seems to eliminate the theory at once.

Long va, Short Term Bondns,

Another theory put forward was that
the new honde were meraly moving into
ling with respect to yleld, &c., with
the outstanding Liberty ssues, That, of
eourge, {5 ridiculous, for there ia absolute-
1¥ no reason why a twenty-five to thirty
vear Government bond should sell on the
same basis ap a comparatively short
term obligation. Equally absurd is the

bellef that pressing credit conditions

are rosponsible. Certainly the s‘mfﬁ-
tion in this country with respect /to

lence in a couple of weeks that Gov-

| ernmont bonds worth par and more

only a fortnight ago should now be
at a discount of more than 1 per cent.
ar they were at thelr low point on
Friday.

Epeculation may have played some
part in the sharp drop of these bonds.
The whele bond market was weak dur-
ing most of last week's trading, due
largely to selling for the purpose of
providing funds for business expan-
slon, + This is nothing new; It has
been going on for séveral weeka,
Nevertheless, It unsettled the whole In-
vestment market and may have had
gome effect on the Government bonds.
:J\r. the same time Liberty bonds ware
| very low; they had been sold heavily
g month ago In anticipation of the
Government's new financing and some
of them got down to polnts where
thelr ylelds were quits attractive. It
‘s reasonable to assume, therefore,
that thers may have been some switch-
ing from the long term bonds to the
lower priced war loans, although this
probably falls to account for any ex-
cept & small portlon of the aelling of
the latter, ~

United States
Government

Bonds

“m S'Imi. NwYork
Toiephone Rector 1001

lemc&:

The credit situation has not suffered
| materfally in the last week, and al-
| though ecall money rates have fluectu-
anied rather widely, due to withdrawals
| of funds by interior institutions when
| the rate wasa a« little too low to attract
| them, the Federal Reserve statement
| on Friday presented a pretty good
picture of conditions generally. In-
stead of expanding their borrowings
member [nstitutions Iast week were
wble to reduce their Indebledness
through rediscounts by more than $0.-
000,000, a very good showing indeed.

It |8 Interesting atl this tme to note
| the course of borrowings at the central
| bank for several weeks back. The
| course has been pretty ateadily upward,

following along the line of business
Improvement and expanslon the country
| ovar. Car joadings, less unemployment,
|boml liquidation—in fact every funda-
| mental change of Iimportance has
| pointed to the same thing. Redigcounts
| reported by the Federal Reserve sys-
tém on August 9, for instance, stood at
$352,161,000, including Government as
well ag commercinl paper. Last week's
statement showed total borrowings of
$469,300,000, an Increase in a little more
than two months of $%7,228,000,

Reserve Rediscounts.
Going back one weel, It |5 to be noted

point of the movement, namely, 3$524.-
786,000, which represented an Increase
| nver the August 0 figures of $142.-
626,000, Of course the higher figures of
the two weaks preceding inst wesk were
linked up with the preparations made
by bunks throughout the country to ab-
sorb the new Government bond lssue,
| Nevertheless, ths difference between
| October 26 rediscounts and thoss of
August ? presenta a very interesting
ploture.  Also of Interest and wignifieant
of the business improvement Is the In-
crease in Federal Reserve note clreuln-
tlon from $2,147,228,000 early In August
| to $2,320,1156,000 on Oectober 1]. The
| total last week was $2,208,636,000

The last week In the stock market
was a very unsatisfactory period. Weak-
ness was the chief characteristic and
what Wall Street pleases to eall “tech-
nieal conslderations” wers nimost en-
tirely responsible. After the reactlon
of & month ago stocks rebounded far
too saharply under the Impetus of stock
dividend tallk and the break of [ast
\ weak was [nevitable. That It went per-
Haps further than wnas necessary to
corraot an overdoss speculative ponmition
probably wns dus to the lack of public
participation.

week wers wild and erratlc and for the
mont part rates sufferad sevore de-
clines. Politleal disturbances in Eng-
land and on the Continent, together
with Hritlah financial activities In mak-
Ing arrangements for another huge in-
terest payment to thls country, wers
pretty generally credited with responsi-
bility, for the pevere breaks sustalned
by fhanca and lire and to a wmaller
extent hy sterling. A noteworthy fen-
tura of last week's markets was the
peralstent strength of raw coltom fu-
turea which made new high marks on
sevoral successive days.
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BGOO |
20700

3900
4400
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4100

7100 Amer
600| Amer
36400 Amer
100 Amer

2210 OWL\
200 A

200}

1600
200
2400
400

E00| Azsets Realization
2500 Associated Dry Goods...
100/ Asso Dry Goods 1st pf..
100 Asso Dry Goods 24 pf. ..
1700 Assoclated Ol
*Atch, Top & Santa Fe. .
Atch, Top & Santa Fe pf
At, B!.rm & Atl
"3001Atlantlc Coast Line..
3400/ Atlantic Fruit
2300l Atlantic Fruit ctfs......
85| Atlantle Refining ..
100 Atlas Powder ..
300 Atlas Tack
..] 84700[At, Gulf & West Indles,.|
2100 | At, Gulf & West Ind pf..
8700{Austin Nichols
300} Austin Nichols pf.......
300/ Autosales
1300]Autosales pf ..uveenes s
78/ Bank of Commerce
mssoo'ﬂamwm Locomotive ....
Baldwin Locomaotive pf.[117%(117 (117
Baltimore & Ohio
400 Baltimore & Ohlo pf....
100/ Barnet Leather
7500/ Barnusdall Corp A
600 Barnsdall Corp B
G00/Bangor & Aroostook pf..
400|Batopilas Mining
lnulaa)uk Brothers .. ol
3500/ Beechnut Packing ......
400/ Bethlehem Steal
200 Bath Bteel pf new C....
6100| Beth Eteel pf new
(52| Bethlehem Steel s 10....
400/ Beth Steel 7 p ¢ pf..
200|Beth Steel 8 p ¢ pf.
33400/ Bethlechem Steel B.
Booth Fisherles ..
British Empire Steal,
Brit Emp Steel 2d pf
2700/ Brooklyn Edison
5200|Brooklyn Rapld Transit.
2400|Brooklyn Rapid Tr ctfs,
T00'Brocklyn Union Gas..
3100/ Brown Shoe
190/ Brunswick Term & R R.
000/ Burns Brothers
ETGGIBm'nu Brothers B.
300|Burns Brothers pf
400/ Bush Terminal pf
2400{Buttericic
29001 Butte Copper & Zinc...
6500 Butte & Superior
4600/Caddo Central Ol & Ref
3100|Californla Packing .....
8400/California Petroleum ..
100/Californin Poetroleum pf.
6300{+Callahan Zinc & Lead..
T00/Calumat & Arizona
11300/Canadian Pacific .
200[Case (T PW..oovvunns
T00 {Care (J )T M
Central Leather ...
Central Leather pf.
2000|Central of N J..,
6100/Cerro de Pasco
900/ Certain-teed .,
11200/ Chesapsake & l"}hi
8100/ Chesapeake & Ohio pf w i
28300|Chandler M
Chicugo & Alton:
Chicago & Alton pf
Chicago & Eastern TIl....
Chicago & Eastern IN pf.
Chicago Great Western. .
2600|Chicago Great West pf..
[cmm Mil & St Paul.
Chicago, Mil & St Paul pr
Chicago & Northwest. .
Chicago & Northwest pf
Chicago Pneumatic Tool.
Chicago, R T & Pacific, .
Chicago, R 1 & Pac 6% Df
Chicago, R1 & A

16600

4300
2000

500 |

38300

600
1100
400]

9700}
3600

2800
fo0
400

3300
700

8800
23600
6ROO
400
00
44600
1600
8§00
1100(C
100|C
21900
8100
100
1000
200
1800
100
26100(C -
4800/Col Fuel & IFOR..ouvuuus
1400|Colorado & Southern
inol(‘nlorado & Bouth 1st pf..
13500/Columbin Gas & Flec..
11300 Columbla  Graphophone. .
#00/Col Graphophone pf *
4800{Comp Tab Record..
6000 Consolldnted Clgar .. .
400|Consolldatel Clgar pf....
81500 Coneolidated Gas
46800/ Consolldated Textlle
ual}m(:ontimntul Can
500 Continental Insurance. .
53400/Corn Products Hef
800|Corn Pruducts Ref pf
Biz00
600/
6200
200
sano
400
6100
h400
32200
2100
100

1800
10200
2700

8700
60O
3000

5800

. 400

4800

19800
200|Elk Horn C

Adams Express CO......
Advance Rumely ...
Advance Rumely pf.....
Air Reduction

Alaske Gold Mining, ...
|Alaska Juneau ...
All Amer Cables..,.....
{Allled Chemical & Dye...
Allled Chem & Dye pf..
Allls Chalmers .........
Allls Chalmers pf.......
Agricultural Chem.
Agricu] Chem pf..

Car & Foundr
Car & Fuundnr pl

Cotton Ofl pf
Drug Syndicate. ..

Hide & Leather....
Hide & Leather pf.
Ico Pl vevecrvinss
International Corp.
La France Fire En
La France FF E pf.

Locomotive pf
Metals ...... Seanas

Ship & Commerce,
Smelting & Refin,,
Smelt & Ref pt...
Smelting SBec A.

Stes] Foundries, .

Sumatra Tobacco..
'1‘t_-leLr:mh & (..able

Tabacco pf new..

Water Works & EI
W Wks & E 6% pt
W Wks & Bl 7% pf
Tel & Tel rts......

Amer Writing Paper pf.
Amer Zine, Lead & 8m. .
Amer Zine, Lead & 8 pf.
Anaconda Copper .

Chile COpper ....oveves e
Chinoe Copper
Clev, C, C & 5t Louls pf..
Commercial Holvent A...
Commercial Solvent B...
Cluett, Peabody & Co....
Cluett, Peahody & Co pf..

Crucible Btesl Co........
Cruecible Steal Co pf....
Jubmn Am Sugar
Cuban Am Bugar pf....
Cuba Cane Sugar
Cuba Cane SBugar pf....
Davison Chemical
De Beers Mines Amer...

Delaware & Hudson
Delaware, Lack & West,.
Detroit Edison Co.......

Duluth, South Be & All..
Duluth, § 8 & Atl pf..
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200 Binerson Branting .
300|Emerson Branting pf..
25 Emerson Branting pr
§600 | Endicott Johnson
500/Endicott Johnson pf.....
0|Erie 7

6200|Erie 1st pf..

1200 Exchange B
100| Fairbanks Cx:

24200/ Famous Playera-Lasky. .
2100|Famous Play-Lasky pf.
200|FPederal Mining & Smelt.
1400|Federal Mining & 8 pf.. I
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Motors i:f .' s

Gen Motors deb pf ﬁ.. .
Gimbel Brothers -
Gimbel Brothers pf
1100{Glidden Co
Goldwyn Pletures

Goodrich b pf...
Granby Consol M
Gray & Davis
|Great Northern pf.
Great Nou.hern ore
Greene Cananea Copper..
800|Guantanamo Sugar .....

700|Gulf, Moblle & Nor

300|Gulf, Moblle & Nor pf..
20800|Gulf Stutes Steel

300/Gulf States Steel 1st pf.
17600| Habirshaw Elec Cable...

600|Hartman Corp
Hendees Manufacturing .
\Homestake Mining ....
BﬂDDfHudson Motors
2400/ Hupp Motor .
1100|Hydraulic Steel ....
80200 Houston o, | SRR
2700/ Ilnois Central
1300|Ilinois Central pf A, ...
6400|Indiahomn Reflning ..
2200|Indlan Refining ...
5100|Inspiration Copper .....
3800/ Interboro Cons Corp....
9600|Interboro Cons Corp Df.

100|Tnter Agricultural Corp.
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Harvester Ca pf..
- Mercantile Marine.|
Mercantile Mar pf| 68

o
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200|Inter Paper Co pf stpd..
2 ar Rapid Transit.....
22400|Invincible Ol .. eccvnes
700|Towa Central ......es
8600|Iron Products .
100|Iron Products pf......
16800(|1sland Ol & 'Trmmport
a500|Jewel Tea CO..puvnnne ¥
1800|Jewel Tea Co pf.. f
2800 Tones Brothers Tea.....
4200 Kanzas & Gulf
2800|Kansas City Southern...
400 Kaneas City South pf...
13100 Kayser (J) & Co
800 Kaveer () & Co, 1st pf.
y EBprinzfield Tire...
En'.]!}\'eli,v Spr Tire 8 p ¢ pf..
700 Keleey Wheel <9
22400 Kennocott Copper
6800| Keyatone Tire & Rutber,
2300 Kresge (S 8)........ vl
#5800 Lackawanna
600 Laclede Gas .
608! Lake Frie & West. ......
100/ Lake Erle & West pf....
700 Lee Rubber & Tire......
26500/ Lehlgh Valley ..cccasses
2100/ Lima Locomotive .. ...
600/ Liggett & Myers tobaceo.
150]! igrett & My Tob pf B.
00| Liggett & My Tob nf....
3R200! Loews Inc

o
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#00|Loose Wilea Biscuit

Lorillard P pf
Loulsv & Nashv
24600 Mack Truck Inc.......e
1100/Mack Truck Tnc 1st pf..
Mack Truck 24 pt
Magma Copper .

200 Mackay Cos pf
12100{Mallinson & Co...
200\ Mallinson & Co pf.
800/ Manati SBugar® ...
100/ Manati SBugar pf...
3165 Munhattan Elec cifs..
3600 Manhattan Elev guar....
30|Manhattan Elec Supply..
29800 Manhattan Shirt ..... 7,
800 Market 5t Ry 2d pf
1600/ Market St Ry pr pf......
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Marland Oll .
8300 Mathieson A Works
Maxwell Motor A........
Maxwell Motor B
Mays Department Stores.
Melntyre !’urcn.... sense

Mexlcan Pete ™, 2
Mexican Pete pf..c.osee
Mexican SBeaboard ....

Mexican Seaboard cl.tl

Milami Copper
Michigan Central .
IMiddle States Ol ..oua0s
Midvale Steel & Ord.....
Minn & St L new
Minn, St P & S8 M.....
Minn, St P& 8 S M pf.
Mo, Kan & Texas It pd..
Mo, Kan & Tex w |
Mn, Kan & Tw i pf
Missouri Pacific .
Missourl Pacific pf
Montana Power .
Montana Power pf.

xcntzorrnery Wa.rd & cn.
Motherlode Coal

;e e

FEFRERFE F3F F FFEFAFEEFERFT AFERE FERREEEFEFEE £ EWF

=
=)
T T L e

Lot

Natlonal Acme ...
National Biscult Co
National Biscult Co pf..
National Cloak & Buit...
National Cloak & Sult
Natlonal Conduit & Cab
Natlonal Enam & Stamp
Natlonal Lead ......
National Lead pf........
Nat R R of Mex 24 pf..
Nevada Consol Cop,
New Orl, Texas &
New York Alr Brllu...
New York Alr Brake A..
Now York Central,.....
N Y, Chi & St Louis....
N Y, Chi & St 1 1at pf..
S00IN Y, Chi & St L. 2d pf. "
3800/ New York Doek......
600 New York Dock 'Df
86200/N Y, New H & Hart.
60 New York & Harlem....|1
N Y, Ontario & Western.
Norfolk Southern
Norfolk & Western
Norfolk & Western pf...
North American Co.....
North American Co pf..
INorth Amerlean Co ria,
19700| Northern Pacifle ...

Ohlo Body & Blowsr Co.
Ohio Fuoel Supply
Oklahoma Prod & Refin,
Ontario Bllver ,....ev00,
Orpheum Clreult
1800|Otle Elovator . .oceeead]l
200|Otie Elevator p!.........
1900|0tle Steal ....
2600|0Owene Botlle . ...ciianes
14800 Pacific Development ...
11200 Pacific Gian & Fllec:rlc. i
800 Pacifle Mall .. .
04800 Pacific O ..,..
0614 487 6.62] 6/176800|Pan Amer Pot &
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SELLING IN LONDON,
BUT CLOSE STEADY

Foreign Exehange and Bonds,
Some Rails and Oil Shares
Depregsed.

Special Cadle to Tam New Yomx HmmaLp.
Copyright, 1922, by Tum Nyw Yomx Hemarn.

New York Hernld 3;‘&
London, o l..t’
Desplite a multipllelty of adverse fac-

tors the principal stock markets ara not
making & bnd showing. The heavy de-
preclation in French franes, the slump
in other Continental exchanges and the

ing electlon pr d a combination
of disturblng Influences ldst week that
caused selling and nlso checked the
fresh demand, but where the weakness
was most pronounced some Teuovery
can already be seen and the general tone
Is better.

The lull In now issues is to bs sue-
ceeded by a rush of new applications for
capltal now that the lee has been broken
by the underground and Indlan lssues,
the latter of which ia £20,000,000 in 43
per cent. bonds at 856. The Chilean Gov=
ernment loan of £4,000,000 In 7 per cent.
at 95 I8 expected to be put on the market
this week, as well as several requests
for smaller amounts, most of which are
for industrial purposcs,

Foreign rail securities were perhaps
the brightest spot {n the Stock Exchange
last weelk. Standing out prominently in
the flrm lead were Argentine ralls.
Home rall securitiea on the other hand
had an unsatisfactory week.  Another
unsatisfactory feature was the weakness
of French and Brazillan bonds. A rise
in the Parls exchange to over 85 to tho
pound caused French bGg and 4s to drop
to the record low levels of 29% ana
23% respectively, while rallway loans
also were marked down.

Prices rallled on Friday, but Brazillan
ralls met with continunl =elling and
slumped badly. Industrial securities
were qulet and with a few exceptions
price movements were unimporiant. Olls
continue to be depressed but In this sec-
tion quetations have now reached a level
which Is at least preventing any large
selling by genuine holders,

WEEKLY FOREIGN EXCHANGE.

WEEK ENDED OCTOBER 28, 1022,

LONDON,
Demand.
I‘rrv Wik,
High, TLow. Last. Fioal,
October 23..... $4455, B.44% ‘i-ll‘ﬁ 34.1-‘1";:
g EC i vt o Lo
ctober 25.,... 4ddlq 4T =
28. 4.40% A :}t& A4t 44
4.48 440
A0  4.40%
£4.17, Jan. 3
Prev, Wk
Last. Final

October 38..... 445 448
Octuber 24 4.44 4450
Detober 26, 4.44/ 4.47
October 28. 4.44% 4409
Oetuber 27, 4,48 4,48%
Ovtober 28, 4.40 4.45%
High, 4.50%, Junk i 417T%, Jan. b
Prev. W'k
Last. Finnl
Detober 28, TA2%  T.62
Oétaber 24 ooy T4
ctober 28, ; i
Cetober 26., ... n.e3 TAT
October 27..... 1.01% 747
Octaber 28..... 7.08 7.92
28

High, .87, A 11 v, 6.83, Oct. o5,
S, i cnm‘?w

Prav. Wk
Last, Final.
Ortober 28. .13 1.58
Ootober 24, 7.10% .53
Oetober 25, 6.0 T41
Nctober 26..... 0.03% 74T
Dotober 27..... g 7.08 .47
Mctoben 28..... T.10 8 W“ T.08% 7.324
Year's Range.
High, 0.87%, April 17. Low, 6.83%, Oct. 26.
BERLIN,
Daemand.
Prev. W'l
I-l ugh Low. Last, Final
October 28.. 8 .02 oo, -
08
03
28
02%, Oct. 25.
3 W'k,
Last. Final.
s 028 ﬂﬂ&
o 02 ANy
October !l J2hy 020 S
October 28, d .(l'.!a A2, A
October 27..... . s i .nzzl
October 28....., .02%,  .02%  .02% .02%

" Year's Range.
High, .80, Jan. . Low, 024, Oect, 25.
SWITZE HOLLAND,

RLAND.
Demand. Cables, Demand. Cahles,
Octobar 1827 1828 §0.06 30.10
Ontober 24.....18.30 sa.:n 9877 Bﬂ.a
Octobar 26.....18.26 1820 RS8.99  B6.
October 24..... 1803 1808 3403 3808
October 27.....18.08 18,10 3808 30.03
October 28.....18.14 1813 8802 3J9.04
BELGIUM. COPENHAGEN.
a.87 6.0T% 20,05 20.
8.50 6.61 20.10 0.8
0.40 6.40% L0.08  20.10
. G.“g 647 20.08 ﬂg
.+« 8,59 880 20.00 %s
. G.B2% 653 2008 .18
ITALY. BPAIN.
. ‘.llﬁ 412 1528 15.29
4.051 4.08 1825 18.027
a.00 89004 1520 1523
anpoy a0 1801 1592
4.03 4.08% 1538 15.20
07 897%" 1531 1532
CHRISTIANIA. STOCKHOLM.
wne i 17.78  20.70 2072
17.96 . 20.72
1705 268,70
F 672 2074
18 28.78
2674

58.80  08.88
5610 M!ﬂ

!1 n ll.
URUGUAY,

snssesnss 10,00 'I'lW 78.3 nrr:
LOW iconeess. THHO  THB0  TH 7819
OREECE, YOROHAMA,

Eoverrtotdt 1 I % IR J
ANADA,

New TYork Stock Exchangs sales for woek
ended October 28, 1022:

1021 3
Monday ..... 1171510 1,7 478,010
Tuesday ..... 114,053 148, Bm.nzi
Wednesdny 44,378 474,872
Thuraday 1,182,750 A3, 450 NI 434
Priday ...... B30 w7807 GO0, D40
Hntu cees DUS.OTH ATH.00 217,950

!‘!'uu.h FO 6,510,811 4,001,400 2870344
to date—

a2 389 137,049,000 138,039,320
Detaflad snlon of stocks for wesks snd

October 28 and Ootober 21:

‘ﬂ. BA.  Oot, B1.
Industrials . ....co0c00s ."ol)l 8,107,634
Raliroadns
BONDA (PAR mmn.
1022, 1071 1780,
Monday .I!- 802,000 l !‘140&3 $14,648,000

B64,537,000  §2,081,252,000 §2,060,048,000
Detafled aalen 0;-! homl; for weeks onded
2 and Octooer 2
Oetabar an P L I oot 1,

u:'mrm $44,145,000
4,400,000 48

RO,
10,172,000 11,402,000
17,000 "14%,000

Corporation ..
Liberty .

e —
wam-rowx CHEESE MARKET.

4 bl (LA LR L L 14
NI, TP, e P ST YT

SEIMALI A L kil AL T T

.............. LA10 1,120,520 | J

iy 16,058,000 10 195,00 11680000 | N

Waodneaday 1 v 30, 3

‘I‘h\lr’;dul’. 14,108, 12,528,000 15,504,000 | F3

Frid u A1, 18,000,000 10,508,000

Batu .y D U7.660,000 6,075,000 6,402,000
Totaln . 885 808,000° §78,028,000  §70,067,000

Y enr to dAnte—

EDWARD B. SMITH
‘ cﬂ! ' 'I".

Members ﬂ
New York Stock Exchange

_

Investment Securitles

|Corporation Financing

Commission Orders
Executed

==

S NASSAU STREET
NEW YORK ”-

1411 Chestnut Street
Philadelphia

BONDS FOR
INVESTMENT

CALLAWAY
FISH&CO
37 WALL STREET

B t—]

STOCKS
oF

] BANKS

TRUST, TITLE
AND SURETY
COMPANIES

WE are interested
in offerings in lots
from 1.to 500 Shares.

Write for latest
Comparative Table
RequestCircular 101

GLINTON GILBERT

2 Wall Street
_Now York

WE DEAL IN

Irving
National Bank

CURTIS & SANGER

Afembers
New York, Bosion and Chicago
49 Wall Street
New York

Boston
ey
e

|
[l¢

We Specialize in

Irving National Bank
Columbia Trust Co.
Iving Columbia Bank & Tr.

Benk Stock Neoklst
agnt  om  reguast,

Gilbert Eliott & Co,

Mombers New York Steck Exchange
26 Exchange Pl Inl..p.m
IS e e e

Ee—————————
! J. K. Rice, Jr. & Co. Buy & Sell

American Cyanamid
Fidelity-Phenix Ins.
Gt. American Ins.
Penna. Coal & Coke
McCall Corporation
Singer Manufacturing
Vlctor Talking Machine
ard Baking

J.K.mce’Jr. & 000
e

Lincoln Motors “A”_ "

Bought, Sold & Quoied

C.C. KERR & CO.|

Reclor St., N. Y.  Phone 6780 Rectoy

L

'



