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IfiUSINESS ON CURB

I ACTIVE IN SPOTS

'.International Petroleum Gains
Good Fraction Dubilier

Radie at Now Lew

" Kerr Yerk, Sept. 14. The curb
lurket developed nn Irregular tone
after the opening, with tradlnc fairly

"Ctlre In spots. International Petroleum
inercd up n poed fraction. Standard
Oil of Indiana, after a slight upturn,
yielded ?i ; Kentucky was up i Im-
perial Oil of Cannda wni down 1 point.

R. II. Maey was strong at an Im-

provement of 14. Hayes Wheel
haded off fractionally. Schulte Stores

was up 1 point. Hrltl'h American
Tobacco was down n sharp fraction.
Dubilier Radie touched a new low at
9. Mcsabl also sold at a new low at
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NEWS FOR INVESTORS

The Bank of England minimum dis-

count rate remains unchanged at 3 per
cent.

St. Paul's freight loadings the first
nine days of September totaled 4.VJSU

less car.", against 33,700 a year age.

1"2S

The average price of twenty active
Industrial Mecka declined 0.78 per cent,
yesterday, te 101.10, while twenty rail-
roads were 0.S7 per cent lower at r5,

The Baldwin Locomotive Works has
just closed nn order for fifty Mikade
trne freleht locomotives for the Haiti- -

J.0?! mere anil Ohie Railroad, which will
- '"' ' umeiint te nheut $3,000,000
7 1034' Fer ,he u months ended "0

it's Mexico 41 Indian Refining and subsidiaries report
10 . .43 deficit of $!i0.").817 after taxes, Interest,

42S depletion and depreciation, against

'

Moines

D

74

'

te

M-- v,i'i-, , '

.

.

2(1....

.

04S 02S

IS..

deficit $2,23S,r)C0 in the first
l'JL'l.

A new Issue $2,038,000 Province
of Saskatchewan, Can,, fi per cent non- -

callable jeld bends, has been purchased '

by Dillen, Read & Ce. They arc
September 15. and are due Sep- -

tember 15. 1012. Thpy are offend at
ll and Interest, te net .ri.0,"i per cent.
Blair & Ce.. Inc. the National City

Company and the First Tru'-- t and Sav-- 1

ings Benk of Chicago are offering $''.".- - '

,000,000.000 Sinclair Pipe Line Cem-- 1

pany twenty-yea- r sinking fund ." perl
cent geld bends dated October 2, 1022,

05 and interest, te yield ever 5.40
per rent. )

The Oj Carpet Company for the,
.ifitr .fuuij tw rMejiirt JlCt IUD1 VI4

?5S,000 after expenses, depreciation, Western
etc., cempnred net of &.'ui,- - '

051 In the preceding jear. Profit and
less surplus en June 30 last was $002.-37-

agam't $735,417 on June 30,
1021.

Repert of the Olldiien Company nn.l
MibMrllrit'ir - for tx months ndeil .Inn"
30. mbjcct te adjustment, follews:
Vet Miles. SS.fiS-1.441- . income before
depnnileiicle-)- , $711;502; ether Income, Pacific

$24.75; total income, $730,290: f,

count, bend Interest, etc., i

net income, $447,
An issue of S5.O0O.00O Consolidated

lias. Kleetrlc Light and Power Com-

pany, of Ballliner1, first mortgage 5

P"r cent Milking fund geld bend'- - is
offered ar Oll'e, te .ileld nbeut .Tj
per cenr, by n sjndicnte of hanker
The bends 'en- - dated September 1.
1022, and due September 1, 1052

The New i'erk Curb rxchange nil- -

mlfted trading Consolidated Ouh,
Hlcctrlc Light and Power Baltimore
first refundlnc mortgage 5 per cent
sinking fund geld bends, serle3 "T,"
of 1052. when, ns and If Issued. Alse
Nebraska Power 0 per cent geld deben-

ture bend', series A, 2022, when,
os ami If issued.

According te Paris dispatch, Anier- -

s arc estimated te luiw let at least
.. $2 iMjii.iiiin.OiK) by the jitirt-lni-- of C,er- -

man marks before Herman financial
llutKin commenced. Inquiry among
American bankers In Paris disclose
(iermany profited $4,000.- - y.$

000.000
predated currency lereign uuyers,
also learned

A group bankers has underwilt-te- n

the entire new of 200, (XX)

bharea of Bnxen Moter Car Corporation
stock, recently authorized stock-
holders. An offering stockholders
the syndicate expected shertlv. The
proceeds thn sale are expected
furnish nddltlennl werklni cnnltal te

! lenn will

less SO,

Me Kan A Tt
6s wl
20 ..-,- OSU
SO ... 084
10 .... 084
1.1 . .054

Me Pacllc 4s
30.
20..
80..

1..

4..
2

envi
004

s
Me Paclfle

3.... 103S
2.... 103S
4.... 1034
3.. 101S
1 ..

Mnt'a Pwr 3.
r... . en
8 . PP

Mnrrli A Cem- -

inny 44h
1 .... HI

2. PIS-
-

10
M A Cs'x 34 s

1 80?,
12 ... 81

Nil Tube C 4s

si.. . nn
New Krg'd Tel

Ce Ss w

12 ..

1 .. US
. )'('a

tin 1.. .

S J T Ct'l 4s

04S

1

21 . .SO
Cent'

23
1..
4

in
IT'.

11
s

oe

01

04

Bs

IS

sn'i
Arms

Cant'
107S
107S
107S

Yk Central
34

80S
Kdl'n

04s rets

Yk
80

90S
1.. .70

'57
59

Hert'd Os
P 93

85
S3

New Yerk
West'n

774

of half of .w Su'''

of

date

at

with less

of

of

in- -

W'n cm

Tele
90S,
004

Tele'e

Tele'e
109

Yk .XV

Beat
no
SOS

Wn

10

Edl'n Ce

90

North

C3S.

107S
107S
107S

Ohie Trac
'sht

no

dis- -

014
Paetn

te Oregon

MS Oct
linn by from

000 en sales of her UmS Mar
te ."' ,un"'

.HjnOwas
of

Issue

by
te by

Is
of

10.1

...I

Dee
t4

in iuu,,t. i,i ,wi,

tJ nerrrittnt..,)

en

1)0

PO

101.20 00

100.70 10O.S8

100.20
100.04
100.40
1O0.1S
100.78
ioe.no
100.72

100.80

100.24

ioe.no

St
09

Ptclfle Tel
Tal 8s wl

04

Pa
2

Penna- Bs

Penna 84

0....
112
112s

Tenna

Peoria
10

1st

...."814
83

4.. 82

Marqt Bs

Rail-
way

81
!Preduc A 11

0(1 S' 3 ... 103
ft

10(1 8s
Ct'l

in
Y 4i 2.--- . H34

N Y 5a

t ....
no- -,

3..
Rie O A "A 4a

til) S 0 80 14

Y I Ot
7
1 ...

31 ...
N

M Ctl a
2 ....

Y Ce RAG

112S Peoria A

N Yk N Ss
A . .

aj
80

10
i. S V

. 100 2 .

Y N II A
4s

4

ffi

10.. .
Y A

'

. .

S t
3

..

A

4 s
2

Yk
1 . 10

' Y

8s

Os

Y 4
2 ...
2

'41

'49
2

c A

2
2.

A
cv Cs

...
5 123

J A
Cs rets

3

Bell 7s
8
1

2
A

1

S
N I'aci.lc It

'
"

.

4
R

s L

l!

'14

t

I

..

k
1

A

.
1

1

n

1

n
& V. In

A K
0
r.

2
..

1

4 s
1

Y
S

B

1 PO
Co 4s

1

.

.

..
. . . .

nutn u j ct
44 s

1

2

Pn Mt A
S Ds

7

St L I Mt S

dlv 4i

Ist r- -

II
4

2 . St
N II 13

Be
1 .... St I. In

H

N II

O

. .
N Bs

Ss

N 4s

N
1

N Y
.

N

. .

. .

. .

Tel

.

Cs

3a
1 .

R 4s
H

.
N Os

4t

T T

R

II 7s

td

N

N

en

N

N

Y

N

It

N

IS 70
10 .. 70

I a
A

12 ....
fl

A S
Series c

1 1014
s 3

wl
2

3(sale) 07 S
2.. ..

St I. en
10 80

St L Sew'n 5s
83

St P'l A K C

1.

10

12

Sinclair Oil

Bs 0.
.. 10.

Ore W 2 .

Ce 4s

Pac i:,

rut,
SLitiirlns

te M. de- -

54 Kept..
M.-.-r

MartIS

ens

ces
00H

Mar.

10e'.b8

Pae

3...
044

Rim 44a
04S

2.... 102S
8.... 1024

1.... 112S
112S

r.....
1.... 113

1....
384

.81

814
Pere

1.... 1004
Phlla Cnty

101S

. .

OPS

POS Pre
war'd

34s
. KIS
Cenfl

.

Serv Cerp

Reading;
PPS 804
P9i 804

OPS 4... SOS
PP', Ham
POS OSS
POS

nes

88
112SI

USI'

Itljs

44s

Norfolk

1M....

Phlladel

Rennart

S3"i
S3S

StL
Rlyq

094

884

Light West
103V4

83S
Light

New

New

1074

1224

04S

1114

.

StL Fran
Series

704
. . . 704

StL Fran

"ti. Fran
54a

. . 074
. 074

P7S
eew'n

S 44 s
1..

StP

r,

1.

29
28
23
28

C
Cerp'nOregon S Line

miar'd

R R A

Nail 2
3 5

(1 A

HIS

Date

t'lil

ino.ie
100,04

loe.io
ino.ne
100.70

100.84

04S

Poerla

1....

Ixiul'a

8
2

S

7

Line .se

11I2J.

1923
1824.

1H21

1II2II.

101.

Pub
Jsy

1...

Pwr

Pwr

85S

105 4

1.80
P. M.
101.00

100.10
lun.04
100.24
100. Ill
loe, nn
ioe.no
100.70

loe. no

Nt
che.

Sinclair Crude
0 PCe B4a
1 .... OPS
8 POS
3 OPH
1 .... 90S
8 .... POS

S Dell Ss
1 004

Se'n Pacific fd
1 02

Pacific 4s
1 804

Pae ev 4s
3 034
1 04

6n Railway 4s
71 S

2 714
72

is....: 7i",
Sn Rsl'y
in 1044

B ... 1014
7 ... 104,

. 1014
4.... 1041,

Spnrta 4t
fl 01
1 03

Term'l R R A
of St L 4

S3
6 83

Tex A Pac 1st
1.... 100U

Tex A, Tac La
Dlv 6s

1 .... 00
8 02

Third Ave a
10 07t.
0 074
8 (flat) 074

Third Ave 4s
8 80
6 no

Tidewater
Ce ct s
1.... 103".
2 ... 10.1S

Tobacco Pred
ucts Cerp 7s
B.... ions1.... 1004

Tel Edisen 7a
1.... 1084
1.... 1084

Teledo St V ft
West'n 4s
10 784
12 70

2 70S
Cnlen Pac cv
II 08

2
8 OS

Union Pac 4s
.1 .. 004

Union Pac Ss
2 S

U 8 Mch
Cemp'y 8s
1.... 1034
2.... 103

V 3 Realty A
Impv't Bs

0 OS
V B IlubbT

4.
10.

.1

0
10.
10
8.
1.
1.

f

nes
nes
oes
nss
nes
oes
nes
004
oes
no 4

U'd S Steel
11.... 1044
I. .. S
2 ... 104S
1. .. IO414

Ml 4 Utah P S. L Ss
linn A 2 O.H,

ilent 2. P.1S
7 n24 3... n.14

Saks A Ce 7s 1. 03S:.... 1004, 1 034
Seab'd A I. nj Vs-- Chm 1st

1024'
1H23

1925

1920

lievr

Se'n

Heft

1 .. 1004
Va-- Ch ct 7s

i us.
2 0S4

27Sl OOS
Seab'd-- I. fd Chem cv

B 454 war'd
1 454 1 OSS

Seib'd A I, Cs "" Hry Ce 5a
S O'l pos
3 .OSS Wabash R 2nd
3 r,S4 1.... P2
2 dp VTarner Sugar
5 09 Ref'c -
i en i inss

Sharen Steal .Washington W
Hoep Ss Power 5s

3 .. PSS 3 PP),
Shell Pae 1st

A Tred'g 1 S7S
13. ... psi4 W Union (U4s

3 .. DBS 1 112
1104'6lnclalr C Oil Westlnchs'e E
110S. Cerp 7s rets A Mfu 7h
110., 1 IOIMjI 2 ... less
1104 2 mi ,Wlekwl-- e Spne
11(i, 2 1014 Steel 7s
nes .' 101. i oes

S Pwr r,h 1
' 2 0US

ins, mi Winchester II

.IMS 1 101S Arms Ce 7 4s

Hept

044 1 102 1 03S

03.

1054;

t4S

1922

05S

101S Wilsen Ce cv

74 s

1

'

.

1

,

P24

.

.

.

B'n

1

1

04
..

1..

1

Oil

1

1

104

il! .

.

.

1

'a--

74. .

. . . . .

5...

.

.

74

.

.

.

mi
. 1

-.

1. ... 07 4
11 07S

n t7
1014 Wilsen c 74 s
105U 1 .. 30(5

lOSi.t 2 .

105S 1 . . 10C.4

103'i Wlscen Ctl 4)
. . 8 81

U.S. Certificates and Treasury Notes

11,1 Aaked Yield
HiO Te Meld 8 10
100 Te Jlelrt 3.3d
100 7 S2 Te yield 8 30
10(1 100 13-- 12 8. 40
100 100 0 8.47
102 0 102 lfi-1- 0 8. 'il

102 18-1- 8 4 02
101S KIIS 4 10
100 lull 4.11)
101S 101 4.111
100 .'I 1 100 5 10 4.10

Exempt from Federal normal Ireome tax."
'Arcepianin rer pi.yinent ei iiiuvmv iua uue

en (Ute of maturity

Cotten
round out the production lUerpoei. Hept 14 Ther n in- -

er aved demand for Ppet rotlen teda butprogram for the coming .enr. ,i,e were Irremilar en lh basis of ..ti
Midi will be received by the Mnver dame of cne point for middling st 13

itin.l.ui.i. n..l.A- - 11 f.. .1... AI.. .,,! ,. of flv OOlllTM for UOOl mtd- -
" ' "I'.'ii'V.'A'.'.",?,'.1". . ., Y' ". "K airs-- ftt ia;sid The e..les ere 10.000

u rjates, receipts were

Tel

04

101

100

102

32,1

bales
inn Interest at ! per rent, panult in which filOO bales warn American futures

lean Is n( ' " ulft In the ear v dealings. Spot
tlllrt jears iiie liuri .rlrl H w,rB . American, middling fair. 1 1 47d;
one of $33,000,000 authorized by a geed middling. 13 5ld fullv middling. 12 42d:
lote of the people en November 2, middling, I3.32di low middling 12 87d geed

12 02d. and ordinary. 1132d.erain.ry.1120. for general municipal purposes
O (mri ilnf)
ln'.Tiin'iiary. 1021. BAR SILVER

Income statement of the Saxen Me- - Demestic lmr aiuer was unchnnged in
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I "Mak It a Habit." Adv.

weXwn and offer
A First Mortgage 5 Light & Power Ce. Bend

Maturing 1946 Yielding 6
Pennsylvania Tax Refunded

Circular en Application

ARTHUR PERRY & CO.,
BOSTON
nfeffmant Bands

w.w Verlc Lafayette Building, Philadelphia Preriden
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Dated October 2, 1922

1922

'".'

Sinking Fund 5 Geld Bends

Authorized and te Be Presently Issued, $28,000,000

Due 1,

Interest payable April 1 and October l,witiieut deduction for the normal Federal Income Tax up te 2 per cent.,
courjen bends in denominations of $500 and $1000. reinstcrable as te principal only. Redeemable as a

or in of net than $5,000,000, at any time, at the option of the Company at j
103 and accrued Interest, en sixty days' prier notice.

THE NATIONAL BANK THE CITY NEW YORK, TRUSTEE
,

Application Made te List These Bends en the New York Stock Exchange
Four Mills Tax in Pennsylvania Refunded

Fer further information concerning these bends reference is made to the letter of Mr. J.
Manien, President the Company, which he summarizes as follews:

The company's system of trunk and gathering lines, extending from the new Mexia "'
field in Texas through the states of Texas, Oklahoma, Kansas, Missouri and Illinois te Bast
Chicago, Indiana, is connected with various refineries of the Sinclair Refining Company, H

located at strategic points, including East Chicago, and with the Whiting Refinery of the "
Standard Oil Company of Indiana.

The proceeds from the sale of these bends will be employed in financing in part the
Company's program which doubling the present capacity of the main trunk line te
the Chicago District, and building important extensions southeast to Housten, Texas, and
northwest to the Wyoming field. Upen completion of this program the system, reachintr
from the Gulf of Mexico to the Great Lakes and tapping all the important fields In tlv cen-
tral portion of the United States, will constitute one of the most comprehensive and modern
pipe-lin- e system! in the world.

The Standard Oil Co. of Indiana has contracted te purchase, for ever $16,000,000 in
cash, one-ha- lf the outstanding stock of the Sinclair Pipe Line Company.

These bonds will constitute the present sole funded indebtedness of the Sinclair Pipe
Line Company, and in the trust agreement the company will covenant that it will not create
any mortgage or pledge any of its assets as security for any indebtedness without expressly
granting equal security to these bends ; in addition, the trust agreement will contain ether
important protective previsions set forth in the president's letter.

The sum of $850,000 a year will be expended, beginning October 1, 1924, in the pur-
chase of bends in the open market, if obtainable at prices net exceeding the face value thereof
and accrued interest.

Based en the price at which the Standard Oil Company of Indiana will purchase a one-ha- lf

interest in the Sinclair Pipe Line Company, the capital stock represents an equity of
mere than $32,000,000 ever and above these bends.

The average annual net income available for interest charges, depreciation and Federal
Taxes for the past three calendar years and the seven months ending July 31, 1922, was
$5,167,000 or over four times the annual interest charges on these bonds, and such net income
for the first seven months of 1922 at the annual rate of $7,585,000.

The inherent stability of the pipe-lin- e industry is evidenced by the fact that the earn-
ings of the Sinclair Pipe Line Company during the year 1921, a period of acute business
depression, showed' no decrease below these of the previous year.

Bends offered for subscription subject te allotment if, as and when issued and by us, subject
to approval by our counsel. It is expected that delivery in temporary form will

be made on or before October S, 1022.

Price 95 and Interest, te Yield Over 5.40 Per Cent.

Blair & Ce., Inc.
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saves trips te your safe
box and

dates, status,
etc., of your

It is made in loose-lea- f form se that
pages may be added as required the
pocket size is handy and compact.

Included is a bend interest, table,
a chart of on all issues of
Liberty and Victory Bends.

Ask for "Loese Leaf Security Recerd"
PA-6- 8, or mail the coupon
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Income Tax Data
Is Readily Available

when you use the convenient
forms provided in this loose-le- af

booklet for recording pur-
chases and sales of securities,
income derived, tax previsions,
etc.
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I.nml Tltlr, Hide., rtillncletuhlj.
Please nend me, without obligation,

copy "Loese Leaf Security Recerd"
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HALSEY, STUART & CO.
Lnnd Title Philadelphia Telephone Locust 7410
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Western Union
THE recent unusual interest

the securities of tiii
company has prompted us te
issue a special analysis of iti
affairs.

The question of an increase il
the dividend rate, which U

of perplexing interest at this
time, is one phase of the situ
atien discussed.

A copy will be gladly sent te
these interested in learning
hew this Service helps our
clients te better investments.

By mentioning number 31,6

you. will aid us te identify
your request.
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