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Investors, Says Ford

HENRY FORD.

eration.

ey are a tax on the whole people. 3
“There is a possible and practicable system of financing
ilroads by which those contri I
positions to aid directly to the success of the undertaking.

! Henry Ford's plan of running a big railroad printed in
the current number of “The Nation's Business,"” 'the official
organ of the Chamber of Commerce of the United States,

is proving of interest to finan-
cial circles, in view of his
much-discussed operation of
the Detroit, Toledo and Iron-
ton railroad.

First of all, says Mr. Ford,
he would get rid of the indi-
vidual stockholder, whom he
considers a parasite; then he
would turn to lighter rolling
stock and, finally, “fire the
useless employes, especially
the lawyers.”

Finance as it applies to
railroads, says Mr. Ford, is a
failure, and the roads spend
money uselessly in red tape
of all sorts, particularly in
accounting.

“The real purpose of a rail-
road,” Mr. Ford writes, “is
to serve the public. There is
no reason why it should be
diverted from that service
and set to doing an entirely
different thing —putting
money into the pockets‘ of

‘stockholders who make no contribution to the road"s.actual
In the end the public pays these dividends.

buting the money will be in

“If the brakeman on a railroad owns stock in it, he

has an additional inducement to competent service.

railroad is a success, it is due to him and his fellow-work-

men, and they are entitled to the profit. )
“Most railroads have enough lawyers working for

If the

them

to operate them if they were engaged in useful work. One
of the first things is to dispense with the legal staff. A well-

managed road needs less of that sort of service.

The

lawyers are mostly in the claim department, which is one

of the most wasteful branches of railroad operation.

Any

small claim against a railroad is very likely to knock about
the claims department for weeks or months, to cost many

times as much as it would to pay it. zati
would lead, at the time it is first presented, to e_stab.hshmg'
the facts about it and settling it on the basis of justice.

Proper organization

It

would keep all this detail off the books.

“Thé bookkeeping of railroads is complicated far beyond
all necessity. We have simplified this department, reduced
its cost, have transformed it into an actual help to the rail-

road instead of a vexation and a burden.
' By viewing the whole proposition as a service to the
&ers of railroads and making everything fit into that,
stead of having the fear of stockholders and dividends
Our faith is that service will pay. Finance
does not come first. Work comes first.

; vj]lt(lgf_‘ Heusler sitting in Baltimore, ac-

£ ?

before our eyes.

Mr. MeQuade Going To Ohio.

Liberty

in revising the chapter in that city.

Mr. Wood Appointed Receiver.

John Reed Wood was yesterday ap-
pointed receiver of the stock and bond
firms of Smith, Andrews & Marston

and Marshall A. Smith & Co.,

I Foreign

Exchange

Bought and Sold. Cable
Transfers, Post Remit-
tances, Letters of Credit.

THE WASHINGTON LOAN
AND TRUST COMPANY
900 F St 618 17th St

Casnfer Bdward: McQuade, of the | hare today.
National Bank, goes te Cin-|000.
cinnaii tomorrow to address the Amer-

fean Institute of Banking chepter. He
will visit Dayton on his trip and aid
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a4 BIG BED ROOM:

You can rent second
floor for enough to make
i monthly payments.

Room for Two Garages
The Homes with the
Big Lots—20 by 142—
| plenty room for garages,
owers and garden,

OPEN DAILY

How did we do

l announcement recefived

He gave a bond of $50,

rording to

| Smith & Company's office H street
inmr 14th in this city was closed yes-
[terday morning. )

Liberty Bonds.

(Furnished by W. B. Hibbs & Co.)
Prices at noon: J

Liberty 33 's........co0essess e 302 40
Liberty 1ot 4'8....5c0 00058000 83.20
TAberty 28d '8, ... civver resnas 92.30
Liberty 18t 415'8..%....0....... 93,10
| Liberty Ind A48, .. cieiiieens 92.34
Liberty 3rd 4%'s......... AR 94.72
| Liberty 4th 4%4's .......cc0000 92.72
| Victory 48 '8, cveveveinsasns e 99.42
VIctory SX'Basss evvovssgsarnmes 99.40

} Chicago Grain Opening.

| CHICAGO, Oct. 25.—Wheat open-
!ed unchanged to % higher; corn un-
| changed to 4 lower; oats, & higher;

| provisiona inactive, Opening:
| Wheat—Dec., 1.08%, @1.08; May,
May, 1.12%@1.12%.

Corn—Dec., 48@47%: May, 53%@

Oats—Dec., 33%;: May, 377% @38

Qil Stocks.

(Furnizshed by W, B, Hibbs & Co.)

l53
|

| Prices at noon: Bid. Asked.
| Anglo-Am. Oil Co. new.. 17 17%
Borne-Serymser Co,..... 325 350
| Buckeye Pipe Line Co.,. 83 85
|Chesehorough Mfg. Co... 160 165
| Continental Ol Co......, 123 126
Crescent Pipe Line Co... 28 30
[Cumberland Pipe Line. ., 128 135
!"Juruka Pipe Line....... 86 88
2 B

Gialena-8ig. Oll Co., com. 47 K0
Galena-Sig. Oll Co. pfd.. 90 95
Ilinols Pipe Line Co... 164 168
Indiana Pipe Line Co.. 80 84
National Traneit Co.... 2 30
N. Y. Transportation Co. ‘H% 153
Northern Pipe Line Co.. 950 04
ORlo Ol CO..ovvvivenne 2582 2868
Prairte Ol & Gas Co,.,, 550 b65
Prairie Pipe Line Co..,. 198 202
SBolar Reflning ......... « 380 401
Southern Plpe Line ..... "85 9
South Penn Ol ........ 223 228
8. W. Penn Pipe Line ... 64 4

EQUITABLE

CO-OPERATIVE BUILDING
ASSOCIATION

Ovegnniwed 17

18T YREAR Q¥ Br
Assetn . . ... AANG AN
Burplas .. .. ¥ 1.800.9)
Greatest ts
Through Syste o atic
Saving
~unlean yor vdopt 4 srstematle
plan In saving you won't sceom-
pliah much n_» fipandial  way,
Join tha Eqt bls now

Subsc-iptions far ths

81st lesue of Stock

Being Kecelyed

Shares, $2.50 Per Month
4 Per Cont Interes
EQUITARLE BUILDING
915 F Street N. W,

JOHS JOY 1 DRON,  Frealdent,
FRANK P, MILSIDE, S oretary,

=
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Loan to Chinese
Under Discussio

. NEW YORK, Oct. 25

HE American group of the

(Chinese Consortium met yes
terday and discussed the possi.
bility of making a loan of from
$15.000,000 o $20,000000 to
China

This would be the first loan
made by the Consortium. Fro
ceeds from the loan woull be
used for refunding outstanding
obligations

On November 1 China has
$5,500,000 of notes faling Jue
which were sold by Chicago
bankers.

It also has $6,000,000 of other
obligations which mature before
the end of this year.

There s also a
amount of back interest due
German investors on  Imperial
s of the Hu Kuunk Rallroad
bonds sold jn 1911, 2
i

substantial

for re-

Present lans "
funding operation which wonld
take care of all these require-
menta,

Local Stocks,
SALES.
Caplital Traction B6's, $1,000@89%;
$1,000Q0RO 8.

Washington Rallway and Eleetric
's, $1,000@64%.

Washington Rallway and Klectrie
ommon, 25@26; 26@26.

Washington Rallway and Electric
preferred, 10@67.

Mergenthaler, . 10§ 123.

AFTER CALL.
Potomac Electric con., 5%, $1,000

@ss.
Money: Call loans 6 and 8 per cent.

PUBLIC UTILITY.

Bid. Ask.
Amer. T. & T. 4's....... 3% B4%
Amer T. & T. 4%'s...... 89 111
Am. T. & T. ctl, Tr. 6's.. 89% 90
Amer. T. & T. conv. 6's.. 102 102%
Anacostia & Potomac b's 70 wes
Ana. Pot. Guar. 6's...... T0
2. & P. Telephone 6's... 89
Cap. Tr. R. R. bi's..... . B9% 80%
City and Burburban 5's.. €9 s ¥
reorgetown lst. 6's ... T1% ..
Metropolitan R. R. 6's.. 92% ...
Potomac Elec. Lt. b's.... 89 v
Potomac Elec. con. §'s.. 86 87
Pot. Elec. Power 6's.... 95 e
‘ot. Elec, Pow. G-M. 6's. 97 e
Wash., Alex. & Mt. V. i's 25
Wash. Gas 5's.......... 82
Wash, Gas T%'S........ 102% 103
Wash. Ry. & Bl 4's.... 59% 69%
Wash. Ry., EL. G-M §'s.. 903 94
MISCELLANEOUS,
Riggs Realty 6's (long) 86 90
Riggs Realty 6's (short 95
Wash, Market b's, 1927.. 79 vou
Wash, Market b's, 1947.. 177 s
W. M. Cold Storage i's.. 76 sew
STOCKS.
PUBLIC UTILITY.
Amer. Tel. & Tel..... ... 108% ...
Capital Traction ...... B87% 88
*Washington Gas .... 47% 48%
N. & W. Steamboat..... 180
Wash, Ry. & Elec. com 25% 26
Wash., Ry. & Elec. pfd. 57 b8
NATIONAL BANK.
American Nat. Bank.... 156 183
Capital Nat. Bank...... 1656 sen
Joiumbia Nat. Bank.... 176 e
Commercial Nat. Bank.. 167 s e
District Nat.sBank...... 168 .t
f'ar. & Mech. Nat. Bank. 210 .
FFederal Nat. Bank...... 170 130
Liberty Nat. Bank...... 120 i
*Lincoln Nat. Bank..... 185
Nat. Metro. Bank...... 210
Riggs Nat. Bank ...... 460
second Nat. Bank...... 146 166
Washington............. 180 oo
TRUST COMPANY.
Amer. Set, & Trust,.... 218
‘ontinental Trust ...... 100 104
‘National Siv. & Trust, 274 awis
Unifon [Irust ............ 118 i
*Wash. Loan & Trust.. 260 276

SAVINGS BANK.
Commerce & Bavings .. 166
lsast Wash, SBav. Bank.. 12% ...
Merchants Bank ...... 147
Sec. Sav. & Com. Bank. 207
Seventh St. Sav Bank, 150
Union Savings Bank.. 112
U/, 8. Savings Bank.... 200
Wash. Mechanica Bank 26

FIRE INSURANCE.
Amer. Fire Ins......... 226
wrlington Fire Ins.... 9
Corcoran Fire Ins......
Firemen's Fire Ins....
Nat. Union Fire Ins.... 7%

TITLE INSBURANCE.
Molumhbla Title Ins.... 4%
Real Estate Title Ins..., 88

MISCELLANEOUS.
'ol. Graphophone, com. . 4
Col. Graphophone, pfd.. 17
0N C. Paper Mfg. Co... 76
Mer. Trans, & BStorage. ...
Mergenthaler Linotype.. 123
Old Dutch Market com. . 3
0ld Duteh Marketpfd. .
Lanston Monotype
Security Storage
Washington Market ....

*Ex-dividend.

INVESTORS  SERVICE

If you have an Investment problem,
. ihe Times will be glad to ald you,

230

s
e
e
e

115
125%

72

]

|

Witle us fully, inclosing stamped
wldr ossed nnveiopa for reply,
wddress the Financial Editor.

Gierman Bond Speculation.

\. 11, Massachusetta avevue—I

considerable amount inveated

{0t rman municipal bonds—Brem-

o Hamburg, Dresden, etc—

whih stand me around $156 per
thousand marks.

How are these bonds likely to be

(fected if Germany should declare

Aeelf bankrupt? Would it be better

" to trade for German industrial
honds, such as Krupp, General Elec-
trie, ete?

Answer—Without evading reason-
nhle responsibilities, there are some
things We cannot do, and we have con-
slatently declined to commit ourselves
n German bonds of any nature what.
soever,

The chaotle conditiona in Germany-—
financial, Induatrial and political—
make impossible any attempt ac-
curately to forecast the probable fu-
ture of such securities,

We might state, however, that Ger-
man Industrial bonds would not nec-
vaearily become worthless If Germany
declared ftself a bankrupt debtor,
though this deplorable situation would

probably make the municipal- bonds
docline In value almost to a vanishing
point.

If you want to play with i ne
iffalr of ours, and' If you burnt
severely speculating In Gerinan bonds
you will have no one to blame but
yourself. '

J Allls Chalmern.

NEW YORK STOCK EXCHANGE

Quotations Received by W. B. Hibbs & Co.

1108 Yes
High Low P. M. Cless
Adams Express. 48 48 48 @
Adv. Rumley.... 12¥ 12%
Adv. Rumley pf. 37§ TN
AjJax Rubber..., 21 an
Alaska Juneau.. ]
Al, Chem. & Dye. “wsy
Al Ch. & Dye pt. b8
8N
s
33
2%
49N
oMy

I
.

h

“wH
BEw
33
80
By
6y
49h
%,
129%

Aan. Agr. Chew.
Anm. Bee! Sugar,
Am. Brake Shoe.
Am. Can........
Am. Cotton Ol ,
Am.Cot.Oll pt...
Am. Drug Synd.
Am. Hide & Lea.
H. & L. pt..
JOB¢sssansee
. lnter. Corp.
loco.......
Linseed.
Bmelting. ..
Bteel Fdy..
Bugar.....
Am. Bugar pf...
Am.Bumatra Tob
Am. Tel & Tel..
Am. Tobacoco...
Am. Tob. B......
'M. WWI.....-
Ansconda .....
At. G. & W. L.
At G. & W. L pf.
‘mmn IR L R RN Y
Atchison, pf....
Atlantic Fruit..
Atlantic Petrol.
Austin Nicholas.
Balto. & Ohlo...
B. & 0. pt......
Baldwin Loco...
Beth. Bteel B...
Beth Steel 8's...
Brook, Un. Gua.
Brook. R. T. cts.
B’l.l.l'nl Bm--.--
Butte C. Z.....
Caddo Oll......
Cal. Packing...
Cal. Petroleum.
Cal. Z. & Lead..
Canad. Pacific..
Cent. Leather...
Cent. Lea. pf...
Cerro de Pasco.
Chandler Motor.
Chi. & N. W...
Chi. & N. W. pt.
C., M. & 8t. Paul.
C., M. & 8¢, P. pt.
C, R.L &P...
C.RT.&P.6sm
CRILPTw..
Chino Copper...
Chile Copper....
Cluett, Peabody.
Coca Cola.....sn
Col. Gas & Elec.
Columbia Graph.
Col. Graph. pf..
Con.Gas.........
Con. Tex. Corp.
Corn Products..
Cosden Corp....
Crucible Steel...
Cuba C. Bugar..
Cuh c n- "-»
Davison Ch. Co.
Del. Lac. & W..
Elk Horn Coal.
Er“ IR R R R R RERE L L
Erfe,2d pf.....vs
knaicott Joh'son
Enid Johnson pt.
Famous Players.
Famous PL pf..
Fiske Rubber...
Free. Tex. Co..
G. A. Tank Car.
Gen. Asphalt...
Gen. Asphalt ptd
Gen, Clgar Co...
Gen. Electrie...
Gen. Motors. ....
Gen. M. deb. T's.
Goodrich B.F.....
Gt. North. pf...
Haskell & Bark.
Houston Oil.....
Hupp Motor.....
Inter. Agric. pf...
in. Mo. Truck...
Inter. Nickel....
Inter. Paper.....
Int. Harvester. ..
Inspiration Cop.
Invincible Oll. ...
Island O. & T...
Jewel Tea... cun
Jones Tea......,

10

B0
(25
EXEY
9%
M

1311311

87
< I
blh
78
Bn
108
12\
) Loty
Ton
405
Bh
2h
sbn
80
i
2k

365

69
b2

3

grpeafilyagnegzapss
2§

L -]
Spd

73
L1

109
4
134
65
42
in
Ulh
6k

sFEgEsEs

12

pERE-consE

>
&

334 30
3 P LIPS L T A 1 R T T L 1 D93 1 1

107 1063
17% 17h%
12
12
68
%%,
61%
™
10%
X
30
£8%
o
59

130

9%
nx
31N
70X
68
mn
11X
e
8%
135
62
7
By
10%

3
1054
7

131

1%
3l

694
7834
1134
Tk

e Yea
Mixh. Low. P.M. Cless
Kelly-Spg. Tire.. 4% ® 4l 0k
Keystone Tire. .. 10 10k 10k 10k
Kresge 8. B...... 162 1625 16244 161%
Keunecott......, 22§ 2 22 uxn
Lacka Bleel...., ¥4 ¥ =8
Lehigh Valley... 5 85 B85 BbM
Lee R. & Tire... 28§ 8 28§ &
Loews (Inc)..... 13 13 3%
lLaclede Gas. .... 8 & @
Lorillard. .. .. cee JABY 1855 1464
arine com..... O 9, N
L—m.pm...... AT AT AT 8l
Manati Bug..... 285 @& B
Muxwell 24 pf... W 0% W%
Mort, Perry Co.. 4 1" 1 )
slaciand Ol ..., 4% 28
Mex. Petrol..... WON 106 107)s 103k
Midvale Stesl.... 23% 23% 235 2k
Mid. States Oll.. 13% 13 134 13n
M&SLP.RR 7% ™ ™ I\
Miami Con. Cop. 22% 20% 8% «h
Mo. Pag......... 18 18 19 18h
Mo, Pac, pr......_42% 41 42y W2
Na. Cloak &£8.... & 24 )
Nu.Clk. £C.pfd. 61 58% 61 bk
Nat.C. C...... i N N
Nut Lead. ....... 7T} 7o 7TbX
Nev. Con. Cop... 18% 134 12% 12
N.Y.,NH &H. ¥ L] " L)
N.Y.Central.... Ti Ti 714 TN
North America... 41 @xn i O»
North. Am. pf... Joiy Wi Wiy Bh
Northern Pac... 73% 72x 734 734
Norfoik & West. 514 86 904 W5
Nova Scotla-8uU.. 23% 2% &%
N.O.T.&Mex.. 60 b8 b9 08
Orpheum Cir.... 184 18X 18} i8h
Otis Elevator.... 8 8
Owens Bol Ma... 28)¢ 28 28)
Pacific Develop. 10 10 10§ 104
Pac.G. & B. Co.. 0¥ 60% 60N 60K
Pacitio Oll Co.. 43% g: 3% Gh
Pan-Am. Petyol.. 46 46 W
P.-Am. Petrol B. )¢ 43 43% 2%
Par. & Bing. Corp 13} 13 134
Pa. Seab. Hteel.. 100 9% 10 8%
Peo. ma.p-q b4 m m uh
Penn. R. R....., 6% ) 85X 5%
Pere Marquette, 183 185 18% 18%
Phila, Coal...... 285 20§ 8N 284
Phil. Jones Cor. 7% 72% 7T T
Phillips Petrol.. 30 9% 9% 29»
Plerce Arrow... 16% 14% 164 14
Plerce Ar. pf..., )% # & 31
Plerce Ol......, 7 7 7 17
Pitts. Coal...... 63 09} 60%I}
Pitt. C. Co pf... 87 &7 @7
Pitt. & W, Va... 23)5 8 2 2%
Pressed Stl. Car. 62) 67 08 56%
Pure Off......... 313 :0% 30X 30k
Pullman'P. Car. 89 98 89 00
Punta A. Sugar. 7% %7 2% Ok
Ray Con. C, Co.. 13% 1% 134 13h
Ry. Btl. Springs. 83% 3% 8%
tm ssanesay M ““ “ “h
Rep. L&S. pt.. 78 7™ 1 Tl
Rep. Motor Tr.. 105 10% 0% s
Roy. Dutch N. Y. 41 433§ ¢4 4
St. Joseph Lead.. 13% 1% 12 12%
SLL&S. F.pt. 33 % ¥ B
Seaboard Alr L.. 3% 3 3% &n»
Sears Roebuck.. 09% 68} 60% o7k
Seneca Copper.. 0% 19 20 184
shat-Aris. Corp. 6% 6% 6% &%
Shell T.& T.Co. 32 33 X 3%
sinclair Ofl....., 21% 8l 21% 21k
Southern Ry..., 18 19 19 19
South. Ry. pf.., 4Ry 2% 4 s
South. Paciic.., T8 77% 77% T7h
Swan.OllofCal... 80 80 A% &
St. Oll N. J. pt.. W8k 100 100) 109
| Stromberg Corp. 32 3% 326 2
Studebaker...... 7Tb)% 73% 74X 73
Submarine Boat. 3 I 3% 3%
Tex. & Pacific.. 213 2y 2X 2ln
Tex. P./C. & Oll. 2% ) By 2%
1rexas Co..ovvees §1 W 4 LEY
fobacco Prod... €6 66 60§ 64h
[ranscont. Oll... 6% B8 8% 8&h
Union Pacific... 119% 119% 118% 118k
Unfon Oll......s 21 Q) 21 0%
United Drug..., 6 68 63 07»
United Food.... 13 12% 13§ 11
United Fruit.... 112 111 112 10
Un. Realty Imp. 63% 53 B63n
U. 8. Steel..... T8y T80 T8k
U. 8. Ind. Alco. 4% #)¢ 46 “i
U. 8. Retall Bt. 54} 53} Ed) t3n
U. B. Rubber... 49) 484 49 48
Utah Copper.... 56 B4 b &5
Vanadium Ing... 3l 330 3¢ 30
Vivadou ....... 8 8 8 B
Wabash pf. A... 204 20 20§ 2204
Wh. & Lake Erie 8 8 8 B
White Oil Corp. 12% 12 12% 12)
Open. High. Low.
Money on call.... 5% 5o %
Btock sales up to—
1la m 11 noon. 1pm. 1p m
24,600 SO~ ooo/ivh on  Wawde iy
Bond males up to—
11am 11 noon. 1pm. 1p m

24
7

23%
7

Kan. City Bo....
Kansas & Gulf...

2,641,000 4,226,000

=% Hoover Makes Move -
To Reduce High Rents

Approximately $1,000,000,000 will be
saved to builders of small dwellings |
and apartments during the next few
months If plane of the Commerce Oe-

partment, under direction of Becretary
Hoover, are successful,

Working through a newly organ.
ized division of housing, Mr. Hoover
in trying to standardize bullding
codes of the big citieas in a way to re-
duce general building costs 10 por
cent, and plumblng equipment by ut
least 20 per cent.

Approximately §10,000,000,000 worth
of construction work is needed in the
United States as a result of the na
tional housing shortage, aceqrding to
an estimate by the Natonal Confer.
ence on Unemployment, A reduction
of thia cost by 10 per cent will tend
to break exorbitant rents and In.
croase the number of avallable apart.

officials say. Termination of the hous-
Ing shortage is one factor most vitally
needed to restore pre-war standards of
living and bring about commercial and
economic revival, it is pointed out.

Apartments of five and dwellings of
glx rooms are urgently needed in
every section of the United Btates
The average construction cost Ia
nearly $1.000 a room. In many cases
It runs higher, depending on the de-
gree of elegance desired by the bulld-
er, The eatimate of §1.000 a room Is
regurded as the minimum. Rentals of
apartments In most large citles now
are fixed on a higher hanls,

The beginning of & boom I4 bulld-
ing I8 Béen In reports to several de-
partments of the Government and ta
the Federal Regerve Board,

Cold weather may halt the boom In
Northern cities, but officials are hope-
ful that it will gain & new Impetus in
the spring. In the Houth, however,

mentas and dwellings for small fami-
len.
The general reduction in bullding |

costs also will encourage the average |
tamily to build and own n home In-|
stead of living In rented quiarters,|

construction I8  increasing imonthly.
New Orleans, for Instance, recently re-
ported that bulling permits were be-

ik lesued at a rate in excess of the

pre-war _period.

#

Additional Financiai News in the Pink Edition. |
- — A

b

The Curb Market.

(Purnished by W. B Hibbs & Uo.b

Prices at noon: Bid. Askeld.
Aetna Explosives ...... 13 13
Alled Ofl .....co000000 4 b

neas Nat. Gas. . ... 1% s
BiIE 1.edge ... =5 33 8
Boone Oll .....oco000000 21 F1]
Boston & Montana. ..... e ¥y
Boston & Wyoming..... 80 81
Caledonis .......cone00es 8 -
Culumet & Jerome,,.... 12 14
Carbon Steel ....... ats 38 v
Carib Byndicale ¥ 1 %
Carib Trading ......... & 20
Car Light & Power.. | It
Citles BHervice, new 19% 20
Citles BService, ol . | 182
Citles BService, pfd...... 64 6b
Columblan Emerald o1 18
Consolidated Copper ... 1% 1%
Coptinental Motors Sy b
Cressen Gold ,......... 1% 14
Davis Daly .{...co0004s ] 7
Dominlon Ol ... ciiaies 1% 8%
Durant Motors ........ 24 26
Elk Basin ......... . % 6%
Engineers Pétroleum 30 1 1
Bureka Croesus ....... 47 48
Farrel™ Coal .......... 16% 18
Federab O} ....... 1118 1%
Fensland Ol ....... A | 10
Gilllland Ol . .......... 4% 4%
(ilen Alden Coal ........ 41 42
Glen Rock Ol ...ovvvuny 1 1%
Guftey-Glllesplew. . ...... 183% 14%
Grenada O, .....o00000s 2% %
Hecla......... S a ey ol 4%
Hercules Paper . ........ 2 7
Intercontinental Rubber, 7 L)
Intern’t Pet, new........ 15 18
Jerome Verde........... 10 20
Kay County Gas..... PR 2
Lake Torpedo........... B0 15
Lone Btar (as.......... 22 25
Cop....os PR 21 21%
Maracalbo Ofl sessses 24 MY
Mason Valley.. aaia 1% 2
Merrit Oll.....ccovvunns 11 11%
Midwest Oll, com....... 3% %
Midwest Oil, pfd....... 3% In
Midwest Refining....... 166
Mountain Pred......... 9% 10%
Nevada Ophir........... 26 2%
New Cornelia ......... 14 16
Nipissing Mines Co.... § 14
Noble Oll and Gas.... 17 19
North Amer. P. & P., 2 ]
Northwestern Ofl ...... 16 20
Omar Ofl New........ b 6
Pennok Ofl ...... PN R %
Perfection Tire ......, G0 (1)
Producers & Refineri.. 4%
Radio Common ,..... 2 24
Radio pfd.....ccevccnnss 1 2
Ray Hercules..... snsess 9 75
Ryan Consolidated....... 6 6%
Salt Creek Producing... 30 s
Salt Creek (new)........ 12% 13
Sapulpa coma............ 3% 3y
Simms Petrol...... ssneeae B9 8%
Bkelly Oil........cc0uue . 6% 6%
Southern Coal & Iron.... 2 3
Sweeta Co. of America.. 3 3%
Swift International...... 22% 23
Tonopah Divide....... . 68 kp !
Tonopah Extension ..A. 1716 134
United Eastern ........ g 2%
U. 8. Lt. and Ht., com. 1% 1716
U. 8. Lt. and Ht, pfd.. 1% 1%
United Profit SBharing... 1% 1%
U. 8. 8hip Corp....... o 12 22
U. 8. Steamship..,..... 3b n
United Retail swon. .8 LY
United Texas .......... 10 20
Warren Bro#. «....ce000 B 12
Wayne Coal ...... saves 1% 1%
West End Cons......... 90 100
Wright-Martin ,...sveee 2 b
Chicago—
Armour Leather com..,. 12% 123
Armour Leather pf...... 83 84
Armour pf. ............. 91%  92%
Cudahy Packing........ b1 b2
LibbY ..c.cccvsnvssssnss % 8
National Leather ....... 6% 61§
Bwift & CO......onnvnena- 97 97%
Unlon Carbide .......... 43% 43%
Foreign Bonds.

Furnished by W. B. Hibbs & Co.
Prices at noon:

Berlin 4's ........co0040 ssvessn ¥

Greater Berlin 4'8........... 7

Bremen 4%'8 ......coieeaeenn.. 8%
Coblenz 4%'s ........... G
Cologne 4's ........ Veasam AN eee 8

Dresden 4’8 .....occvvvienans 1Y
Dresden 4%'8 ....cco0eeeveaee. Bl
Duesseldorf 4%'s ......co00000 5
Frankfurt 48 .....ccivsncsncns 8%
Frankfurt 556's ...... aesannesve 109
Hamburg 3's .......ccvevennss 614
Hamburg 3%'s ...... PRy (19
Hamburg 4's ...... sasenmes %
Hamburg 4%'s" ......c.cvvvnnras 815
leipzig 4%'s ....... cssanan cees B%
Lelpzig 6's ........ sansnsasassss. ‘NN
Munich 4= ............ S B

German Gov't. 3's ......... veeae 1%
German Gov't, 3%'s ...... e 6%
German Gov't, 4'm ........00us (31
German Gov't. §'s .......... %
Krupp 4'8 ....cioiviisansinsse g
Badlache Aniline 4%'s......... 10%
Allegn. Eleck. Gea. 4%'s ...... 10
French 4's .......... ssunsesss 49

French B'8 - ...cccvvenasncsess DIV
Premium 6's ......... csssssses B9M4
British Victory 4's ...... AR !

National War Loan 6's ........ 411

War Loan §'s ........... baoksa 363

Italtan 8' ..cccenvnese EEEAELN 40%
Italian Notes, 19256, ........... . 32y
Belgian Res. b's . .... -.,..... . 884

New York Cotton Market.
NEW YORK, Oct. 25 —Flgures on
cotton ginning Issued by the Census
Bureau today proved to be much
lower than had been expected ani
started & heavy buying movement at
the opening of the cotton market on
which prices rose 16 to 77 points. Most
of the selling was from the South,
Buying orders oame from commis-
slon "houses., At the end of the first
fifteen minutes the market waa vary
aotive around initial high levels.
Cotton opening prices follow: Ue.
tober, 18.50; December, 18.756; January,
19.00; March, 18.90; May, 18.38; July,
17.90,
& _|
“ Shares Now Selling at
Par, $10.00. Price Will
Advance Soon.
14th and Buchanan
Sts. N. W,
Col. 4026

I Washington Rapid
lmi

going business with big
Transit Co.

earning possibilities.
Development Department

4% |now pretty well convinced there is to

New Pepco Bonds Are
- Speedily Purchased

The big $2,200,000 general mortgage 7 per cent bond issue
of the Potomac Electric Power Company was entirely sold out
yesterday afternoon, according to announcement made in local
financial circles.

The bonds were sold through a syndicate consisting of
Crane, Parris & Company, National City Company and Harris,
Forbes & Company.

About one-sixth of the issue was sold in this city while the
balance was put out through correspondents of the firms in-
volved in various parts of the nation. The price was 9815
and accrued interest, yielding 7.15 per cent and running for
twenty years.

During the first five years, the bonds are vedeemable a!
the option of the company on any interest date on thirty da -
notice at 107'%, at 106 during the next ten years and at 10J
during the last five years.

In the financial statement accompanying the announcement
of the issue the following is brought out: _

Net earnings of the company for the twelve months ended
August 30, 1920, $1,625,835.74; net earnings for the twelve
months ended August 31, 1921, $2,1563,777.87. Annual interes!
on the $12,759,000 bonded indebtedness reguirea $726,450,
legving $1,428,327.87 for depreciation and ividends.

ollowing on the heels of the closing out of this issue was
the announcement made yesterday afternoon by the Public

of its general and refunding mortgage 7 per cent twenty-year
gold bonds. It was stated in the application that the pro-
ceeds of this sale will be used only to retire and cancel
$1,400,000 general mortgage 6 per cent five-year gold bonds
due July 1, 1923.

- Wall Street Gossip

industry as some local folks appar-
ently belleve.

Keen competition is reported among
the leaders. Further price reductions
are therefore looked for. This is nat-
urally the season when demund falls
off, especlally at retail.

The motor companies are reported
as —holding off, simply covering
present requirements. List prices
for tires have not been appreciably
changed recently, but well-informed
interests state that inquiries from
automobile companies and larger
dealers tend to Incite rather keea
biddings. x

. Steel and Rallroads.
NEW YORK, Oct. 26.—BEvery one is

be no rallroad strike.
Even though some should walk out,

little effect on the market is looked
for, as traders feel a complete tie-up
of transportation will be averted.

It is evident from Judge Gary's
statement in announcing the rail price
cut that the strike talk has resulted
in some good.

It has undoubtedly hastened a re-
duction In the freight rate on steel
products. Many consumers have been
withholding orders waliting for lower
transportation charges.

SBuch action would therefore result
in further improvement in the steel
industry. Railroads are the best steel
customers, and it is unlikely that the
leading steel magnate would talk of
“axpected reductions in freight rates”
unless he knew what was in the air.

Future of Oil

If you want to know what's ahead
for the oil trade, read “Casting our
oll on troubled waters,” by Willlam
(. Shepherd In Hearst's International
for November.

Analyzing Your
Railroad Bonds

R many years we have

been prominently identi-
fied with the railroad bond
market, not only as dealers
but also as underwriters, Con-
le%uently we are well equip-
ped to analyze the intrinsic
security value of railroad
bonds, and to determine at the
same time their relative at-
tractiveness 2s investments,
based wupon income return,
present market position and
outlook for appreciation. We |
shall be pleased to analvre |/
for you any railroad bond:
you may now hold, or to sub-
mit for your consideration a
number of issues which we
recommend.

Steel Meeting Today.

U. 8. Steel directors will meet this
afternoon and are expected to an-
nounce the regular 13§ per cent com-
mon dividend immediately after the
market closes.

Of course this payment has not been
earned in the third quarter. Net in-
come probably will barely meet pre-
ferred dividend requirements, How-
ever, the common payment can be
maintained for a long time from the
corporation’s enormous surplus.

For the quarter ended June 30, net
was $21,892,016, whereas last quar-
ter's net will be somewhat less,
Estimates range from about §15,000,-
000, In most instances, to as high as
$20,000,000.

Central Leather Report.
The Central Leather report, expect.

Send for Bond Circular No. £01.

Redmond & Co.

ed to show another quartely deficit,
will be out at noon today. “}5‘}‘6 K Street
ashington, D. C.
Tire Price War. New York, Philadelphia,
Advices from the West indicate that Plttaburgh, Baltimore.

all is not as harmonious in the tire

Utilities Commission allowing the company to sell $1,400,000/

What about the
Oil Industry?

When can the next oil
boom

This Is One of the Many
Attractive Features of

CITIES SERVICE CO.

be expected? 7% Gold Debentures ||
. Series D
L '.c..:. c.' m..uo:. :::“:u Other features include

valuable conversion privilege
and monthly, quarterly or
semi-annual interest pay-

ments be postpened?

These questions are anewered v « ments. ]
circular wa bave prepared for frea Installment  arrangement

disribution fo (hese interesied. for de‘r’\ominlﬁom from $100

upward.
Ask for WT-78 Write for Circular
E. M. Fuiler & Co.’ Thomas W. Brahany
ot B R %, ¥. & Company
S0 Bread St. MNew York Investment Securities
Chicage Clowslasd  Philadeiphia  Bosten 510-11 Evans Building
Newsrk  Pinsbasgh | Washington, D. C.

Main 6189

=l
Il 8% Yield

|

Cosden & Co.
Internat’l Pet. |
" Basin

Mountain & Gulf . _..ams Pet.

The abovenamed group ars vitally affected by the recent changed in $
crude ofl pricea.  Our speclally prepared pamphlet cogently outlines A
bow these new crude oil prices will immediately affect their resources

Write for copy teday

L. L. WINKELMAN & CO.

21 SOUTH STREET, BALTIMORE
Tel. Calvert #00-1.2-3
Branch Officer in Leading Cities
Main Office: 62 Broad Street, Noew York
Derace Wires to Farvous Markets
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