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Kansas City. Oct. 19.- - Tha first real frosts

of the season ia - Missouri, Kansas and sur
rounding states have stimulated tha growth of
tha retail busineaa. . ganssat City stores and
wholesale houses repot tad a steady increase of
baying today.

The total volume of goods moved by the
Burnhara Hunger Root Drygoods company for
the last two weeks waa larger than for any
fortnightly period thia year. The Faeth Iron
company announced today their business had
increased in the face of higher, prices for
ferrous products and the T. Schudy Lumber
rorapanjr announced their business has increased
to per cent over October. 1921. The Aber-nath- y

Furniture company said today their
ordesa were on the upgrade.
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Net tangible assets, after de-
ducting" ALL liabilities except-
ing this $15,000,000 issue totals
$32,688,442. The annual net in-

come for seven years amounted
to over $3,400,000 or more! than
3.77 times annual interest re-
quirements. : ; :;;'
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Washington. Oct. 19. (U. Sec-
retary of the Tr;eABMry Mellon will-rule

that stock: dividends of tbe Standard
Oil company of New Jersey are not
taxable, it was indicated today at the
treasury department.' Mellon feels that
"there is nothing to say," he was
quoted. v

Hei takes the view that the 4 J per
cent stock dividend declared by the.
company is in reality a splitting! up
of the shares and will not add to their
value, it was stated. He feels that
the accumulated profits Qf the com-
pany have been taxed ' and therefore
there is notriine to tax In this case,
as it shall not be held aa a distribution
of accumulated profits. -

Mellon expects; to write a letter to-
morrow to Representative Frear of
Wisconsin, in reply to a letter from
the congressman asking for an expres-
sion of opinion from the secretary on
the stock dividend.
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i OF. ISVESTMEST BANKERS
The Portland branch of tha Investment

Rankers' Association of America waa heat lastnight at a dinner at tha Arlington clubj at
which-- the gueata- - of honor were Captain Jo-
seph Perret. a representative of the Frenchgovernment in 'America, and Frederick Fentonof Chicago', the secretary of the Investment
Rankers' Association of America. -

Captain Perret announced but night that inMay another group of- American investment
bankers will go to Franc aa guests of the
French government to investigate the indus-
trial and bosineas situation ia' France. He
stated that tha trip will' take approximately
three months and that every facility will beoffered the visitors, to study French industrial
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Corrected daily by the foreign exchange de-

partment of the United State National bank.Quotations below (except the pound ster-
ling) Axe quoted on the. basis of 100 unitsforeign currency.

Opening nominal rates on bank transactions:

400CMno j 28
4800:C M St P 1 828T 1354?Dept Seine 7 s t, c

10, Danish 8 B . . An excellent bond. Secure96 4600;O M St P pfd .. 518;ln BAP 6s ctfst 991012,I Can &HI notes! '82ICn Tank Car 7s. 104 4200. Coco Cola ..... 81 ' full (lata immediately.100
17700

900
Iraft Cable ParChecks. . Transfers. Value.

Swift ft Co .... .
Tenn CopftClint. .
Texas Oil
Ttxas Pae ...

do C ft O. .

44O0(O ft O .1 7690
9

94
100
191

96
91

105
105
103
107i

104
111

99
104

98
94

108
102

88
102
92

100
97
.85

12iLn Drug 8a . .
1 jCn Fuel Uas 6s.
5IU S Uoff Inch 8s

X 4.47 8 4.48 1.90Oj104 49 .7.38

101
87

,96
101

90
96

4
100

06
98
80

HO
98

conditions, so that, when new financing pro-- 1.95 LTTMBERjyiEINS
eon
29
62"
14
72

meat by iTWUiutions and wealtiiy inuivwuais
of funds wbk-- were intended for employment
in the new 4H, but mined out in the

I laent.
Chill (XI Speculation

.j Speculation in-- the oil aharca waa auddenly
- chilled by a violent and quite unexpected break' in ' PadOs Oil. The pnbbabed. earning bare

shown the - dividend barely earned, and yet
tha macia name, of "Standard Oil" in connec-
tion with the company bad led at timea to the
moat extraragant predictions of what the

. shares would ultimately be worth. Aa it looks
now Pacific Oil i another ease where specula-- ,
tiye calcolationa bar. far overshot the market.
The report "that; the company needed money
for development work and would have to find
it by omitttng dividends was hot authoritatively
confirmed, hut was commonly believed.

Beside the oils, there wens enough weak
apota developed ta keep the market considerably

. The Republic .Iron t Steel report
for the third quarter, knowing a small deficit
as against the sorphis for the preceding three
months, evidently waa not a fair, picture of
the present earning position of thia or any
Of the other steel companies. It covered a
period when - steel 'production was . severely
curtailed by the fuel scarcity. Nevertheless,
the statement led to.t general attack upon the
steel group, which met with, some success.

German Marks Lower
Jerman marks sold at three one hundredths

of at cnt for the fir.t time. The decline in
Krerieh francs was. checked but French govern-
ment bonds, weref rather corwpieuoualy weak

' in all the marekts. ' Tha 8 per cent external
loan, dealt in in Sew York, went below par.
that , within less than a point of its-- ex-
treme low.

It is seldom that a more confused price
movement is seen than that on the strrk xj
change today. The only possible conclusion
to draw was that while heavy selling waa go-
ing on in ram directions, advantage was be-
ing taker, of the disturbed conditions to accu-
mulates a number of' stocks in which sooner
or , later favorable dividend action is counted
upon.

Pricea 'broke Vhsrply smd badly on tha stork
exchange tortay after a aesaion of excited trad-
ing and violent price changes in both directions

There were a number of stocks which earlier
in the day moved against the downward tide, '

but professional traders working for a decline
concentrated their efforts on the closing market

nd succeeded in breaking pricea all through
the list. There .was no news to account for
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Dated Gctober 16, 1922 ' r ; Due October 15,1952
Callable on and after OctoRer 15, 1947

Cash subscriptions for this loan were (closed October 14 and no
further subscriptions will be filled. ." . - ;.

However; up to October!, 1922, Treasury Certificates .of Indebt-
edness maturing- - December 15, 1922, and j Victory notes of the 44per cent series, whether called or not called for redemption, will be
accepted in payment, with jin adjus.tment ojf accrued interests

We urge that you immediately avail yourself of this opportunity
of converting.ybur Treasury Certificates arid Victory bonds into these
long term United States Government Gold Bonds. ' ' I3

As a matter of convenience to our customers, we will handle any N

subscriptidn received prior to the closing of the books. N t -

BOND DEPARTMENT OPEN 8:30 TO 5 SATURDAY 8:30 to 2
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' Monet ABd Exchange -

Sew York. Oct-- 19. (L N. --8. ) Callmoney on the floor of the New York stock ex-
change today ruled at 5 per cent; high. 5 per-
cent ; low.- - 4 per cent. Time-- money was
steady. Rates were 4 95 per! cent. The
market for prime mercantile paper was steady.

Call money in London today- - waa 1 per
jcent. Sterling exchange was steady, with busi-
ness in bankers' bills at 84. for demand.

Foreign Exrhang--e Market
- N 1. Ort- - 9. (L N. S.) Demandsterling S4.4T; francs, cables ,7.89. checksi.38. new low for year; lire, rabies 4.19,checks 4.19; Belgian, cables 6.87. checks6.87; mArks, .0003; guilders, cables 89.15,checks, 39.12; Sweden, kronen, cables, 26.70checks 26.66; Norway, cable, checks 17.87;llrnmark. cable 20.15. checks S9.lt.
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Each share of-th- e Preferred Stock of
the Pacific Power 8c Light Company
is backed .by : proved earning power.
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Net inconie.for the eleven years since 19 11. has shown as steady and
gradual increase. ' Earnings available for Preferred Stock dividends
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Twenty-Yea- r Gold Bonds , .

r"irLfltob,U1 1922i, I, October; 1, 1942. Interest payable April 1Coupon Bonds in $1000, $500 and $100 denominations. Call-ab- leat substantial premiums. . V
BUSINESS. This corporation is among the largest organizations
in its line making all classes of boilers for; power and heating;
and also is a large producer of high speed engines, steam and hotwater radiators, pressure guages and thermometers and a special
paekless steam valve. f
SECURITY. Bonds secured by closed first mortgage upon allreal estate, plants and equipment, including its modern plants' atEastwood, Syracuse, Oswego and New- - York City, New York,
Newark, N. J., and Huntingdon, Pa. i

ASSETS. Net tangible assets, exclusive of good-wil- l, patents
and contracts were, as of June 30, 1922, .7,aS2,432: amounting to
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These earnings, to the amount of 76 are derived from the sale o
electricity in k well diversified field. :
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The Preferred Stock of the Pacific Power & Light Compkny is entitled
to cumulative dividends at the rate of ,7 per annum. It U entirely
free from ,Normal Federal Income Tax. Dividends are payable on the
first day of February, May. August and November, and have been regu- -
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EABNINGS. (Average annual net earnings available for payrnent

. of interest charges, for tha six years ending IDecember 31, 1921,
: J after depreciation and federal., income and excess profits taxes

2660,380, or at the rate of approximately 4 times maximum
: interest charges: on these bontis. - The Corporation has operated

H at profit during each of these. years including 1921, a year dis-- r

astrous to earnings of many corporations. . " '

SINKING FUND. Beginning October 1, 192?, semi-annu- al pay-- '
v ments are to be made at the annual rate of 2Vi of the totalbond, issue or 10 of, the net earnings of the corporation for thepreceding fiscal year, whichever amount shall be' the greater.- .

? i - Price, $100 and Interest, Yielding 6Vi'

Call, write or phone Main 4195
for circular and information. -
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