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The Financial Situation.
The week has been characterized by unabated

strength in security prices and by surprising activ-
ity in view of this being a week when vacations are
at their height and a double holiday is impending—
the Stock Exchange having decided to close to-day
in addition to the Labor Day holiday next Monday.
Bond prices have advanced steadily through the
week, but slowly, gaining on the average perhaps a
quarter of a point. The stock market has been far
more buoyant, the railroad share average making a
new high almost daily, and trading rising to and
passing the 2,000,000-share mark, the transactions
on Wednesday amounting to 2,253,757 shares'. The
industrial average also advanced slightly during the
week, but this was based more on a general move-
ment than on sharp advances in such leaders as Gen-
eral Motors and United States Steel, although the
latter more than made up its dividend of 13/4%
which came off on Tuesday.

Call money, which continued at 5% through Tues-
day, on Wednesday dropped to 41/2%; car loadings
were reported at 1,088,791 cars for the week ended
Aug. 21, giving continuing evidence of great rail-
road activity. The Irving Fisher wholesale com-
modity index showed the first gain for a number of
weeks, advancing to 148.1 for the week ended Aug.
27, which compares with 147.2 for the previous week
and a July average of 149.5 and a January 1926 aver-
age of 159.2, the latter a figure identical with the
1925 yearly average. Brokers' loans for the week of
Aug. 25 were down $11,178,000, showing the first
change from the upward trend that has prevailed
for several weeks. These brokers' loans on stocks
and bonds made by member banks in New York City

totaled on Aug. 25, even after the decrease just -
noted, $2,731,210,000, as against $2,408,695,000 on
May 19. Railroad earnings for July are shown by •
the returns now coming to hand to have been very
gratifying, in most cases materially in excess of July.
1925 and adding further promise of record-breaking
earnings for the year 1926. With prospect of general
business activity continuing through the autumn
and a growing appreciation of the progress made by
the railroads during the past five years and a recog-
nition of the new type of leadership which is success-
fully wrestling with railroad problems, the active
and climbing market for railroad shares now being
witnessed is not difficult to understand. At any
rate, the best of the railroad shares have been ad-
vancing to price levels which compare more logic...
ally with prices of the better industrials than has
been the case for several years.
On Wednesday, Sept. 1, Kuhn, Loeb & Co. offered•

$35,000,000 Illinois Central Railroad 40-year 43/4%
bonds, at 961/2, yielding 4.95% to maturity. The
proceeds of the issue are to provide for an important ,
cut-out and other improvements to road and equip- •
ment. The bonds are not secured by mortgage, but •
the company's excellent position, with earnings con-
siderably more than twice all fixed charges, afforded
the bonds a ready reception. Incidentally, the stock
of this company was one of those most notably ;.•
strong on Thursday. On Wednesday a large syndi-
cate of bankers headed by Blair & Co., Inc., and the
Chase Securities Corporation was awarded $28,475,- •
000 4% serial New York State bonds at 101.9289, or
a 3.80% basis for 25-year maturities and 3.865%
basis for 50-year bonds. In April 1924 the State
sold $45,000,000 414% bonds to the same syndicate
on a 4.10% basis and in September 1924 it sold $12,-
500,000 serial 4% to Speyer & Co. on a 3.64% basis. !
Money at this time is costing the State about one-
fifth of 1% more than two years ago, when money.
rates were sub-normal.

There are some features of the insolvency record
for the month of August this year, issued this week'
by R. G. Dun & Co., which make quite a satisfactory.
showing. This relates chiefly to the indicated losses.
in some of the leading trades. The number of fail-
ures in the United States last month was somewhat ,
larger than for any preceding August back to 1922.
There were 1,593 such defaults in August this year,
against 1,513 a year ago, 1,520 in August 1924 and
1,319 in 1923. A part of the increase during the,
current year shown here, perhaps all of it, may be
attributed to an increase in the number of firms in
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business. For August 1922 there were 1,714 in-
solvencies reported, which was the highest figure
for that month. The number that occurred in August
of this year is second to that of August 1922. These
figures relate only to defaults in commercial lines.
The liabilities reported for last month amount to

$28,129,660, and were less than for any preceding
month this year—in fact, than for several years.
This amount compares with an indebtedness of
$37,158,861 reported for August 1925. In the num-
ber of defaults, the monthly figures including Aug-
ust show a progressive decline for each month this
year since March. Such a decline is, however, quite
usual. Of the failures shown for August this year
there were 449 of manufacturing concerns with an
indebtedness of $12,515,585; 1,071 of trading firms
owing $14,095,543, and 73 defaults of agents and
brokers, where the liabilities were $1,518,532. These
amounts contrast with 365 manufacturing failures
in August last year owing $22,338,628; 1,069 of trad-
ing concerns, with an indebtedness of *13,460,130,
and 79 defaults of agents and brokers. for $1,360,103.
The manufacturing defaults were more numerous
this year than a year ago, but the liabilities reported
were very much less this year. The failures among
trading concerns, on the other hand, show very little
change this year from last year, either as to number
or indebtedness. It is in some of the leading classes
of the trading concerns in which the changes for the
better appear. There were fewer failures last month
among general stores, hotels, dealers in clothing, in
shoes and in jewelry than there were in August of
1925. As to the indebtedness shown, the amounts
are smaller as to most of the trading classifications.
Failures were slightly more numerous last month
than they were a year ago among grocers, and the
number this year also shows an increase among deal-
ers in dry goods, furniture, hardware and in drugs.
In the manufacturing division, the only notable
changes affect lumber lines and manufacturers of
clothing, in which there are increases. Defaults in
the divisions including manufacturers of leather
goods and shoes, and among bakers, are less numer-
ous in August this year than they were a year ago.
The heavy liabilities involved in the defaults in Aug-
ust of last year were due mainly to a few largo
manufacturing failures.
There were 49 defaults in all classes last month

with liabilities of $100,000 or more in each case, the
total indebtedness for these 49 failures being $10.-
311,253. This leaves 1,544 other defaults, baying
less than $100,000 of liabilities each, for August of
this year, the total being $17,818,407, an average of
indebtedness for each failure of $11,540. In August
of last year the number of the larger failures was 43
but the liabilities were $21,069,316, which is more
than double the amount for August of this year.
Only 24 of these 43 larger defaults in August a
year ago were in the manufacturing division, but the
indebtedness shown for these. 24 failures was 
528,230. In August of this year the larger manufac-
turing defaults numbered 30, with an indebtedness
of only $5,929,274, a decrease this year of $11,598,-
956.

Ever since the Peace Conference, following the
armistice, there has been a lot of promiscuous talk
in this country and Europe in support of a general
cancellation of war debts. On the whole, it would

seem fair to assert that the agitation has been more
active in the United States than on the other side
of the Atlantic. Newton D. Baker, Secretary of
War in President Wilson's Cabinet, is the most re-
cent American to take a definite and public stand
on this question. All along, close and unprejudiced
American observers of developments in Europe have
been unable to overlook the well-defined lack of in-
clination, not to mention determination, on the part
of political leaders abroad to teach their respective
peoples first to do their utmost to help themselves
before calling on the United States for assistance
of any kind. On the contrary, there has been a la-
mentable disposition to ask at the outset, "What
will America do?" "How much will America give?"
This attitude, more than any other single factor, has
made conservative statesmen at Washington, and
throughout this country, under the leadership of
President Coolidge, hold off about taking the posi-
tion in the direction of European affairs that has
been so persistently urged by ardent champions of
the proposal that the United States go unreservedly
into the League of Nations.
James Speyer, the well-known international

banker, and one of the closest and most far-seeing
students of European affairs, who annually visits
Europe, has summed up this situation in a charac-
teristically felicitous but equally forceful manner.
In an interview with the Berlin representative of
the New York "Times" on Aug. 31, "following a tour
which has taken him to all the principal European
countries," Mr. Speyer was quoted in part as fol-
lows: "Well-meaning men and women at home who
sometimes talk of total cancellation of the foreign
Government debts owed to our people are, I think,
mistaken if they believe that such a step would make
for the future of peace or even help to any consider-
able extent in the rehabilitation of Europe. The
actual re-establishment of normal conditions in
Europe (quite apart from fixing German repara-
tions on a businesslike basis, toward which the goal
of the Dawes plan has been a first step) can only
come when the Continental people themselves, in a
spirit' of tolerance and good-will toward each other,
correct the blunders and mistakes of the so-called
peace treaties; they cut up Europe and carved out
new republics, not always national units, for polit-
ical reasons, without considering the disastrous eco-
nomic consequences which the new tariff walls and
other obstructions would bring to their long-suffer-
ing peoples."
Apparently in reply to the idea that the United

States should cancel the war debts of European na-
tions to this country, largely because of its great
wealth, Mr. Speyer was reported to have suggested
that "one sees in the European press, occasionally,
statements that we should make even more liberal
terms and similar expressions, inspired, it would
seem, by—shall one say jealousy or envy of our pres-
ent prosperity? On the contrary, the peoples of the
European Continent should be glad that we happen
to be prosperous just now, with a surplus of capital
to invest and export. How could we otherwise have
lent them, since the close of the war, the thousands
of millions of dollars which have assisted them so
very materially in their rehabilitation?"

Newton D. Baker, Secretary of War in the Cabi-
net of the late President Wilson, has caused con-
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siderable discussion by an article in which he made
a plea for a general cancellation of war debts. Since
the article first appeared. Mr. Baker has been quoted
as saying that he spoke only for himself and did not,
in a formal way, represent any party or group. His
statements are said to have caused more uneasiness
in Democratic political circles than among the lead-
ers of the Republican Party. President Coolidge
has reiterated his firm stand in favor of the pay-
ment of war debts. In a special dispatch from Paul
Smith's, N. Y., to the New York "Times" on Aug. 31
his attitude was set forth in part as follows: "Presi-
dent Coolidge has a great deal of respect for Mr.
Baker's judgment and a high regard for his patriot-
ism, but he feels that the subject of cancellation or
settlement of the war debts has been discussed by
him so many times as to make constant comment
unnecessary. He believes in settlements according
to the ability of each debtor nation to pay, and he
does not think the policy will be changed. All the
great Powers, with one exception, have made final
settlements, and he has every expectation that
France will settle according to the negotiations
made by its Ambassador. So far as he is informed,
Mr. Coolidge knows of no reason to make a change
in his policy respecting the payment of the debts on
the basis of each country's paying capacity. He
holds that this money must be paid by the borrowing
countries or by our own taxpayers. Mr. Coolidge
reiterated that he did not question Mr. Baker's sin-
cerity, but that the public must know that the re-
sponsibility of a public official differs greatly from
that of a private citizen. His duty is to the tax-
payer, and the public official cannot allow senti-
ment or personal desire to influence his judg-
ment."

Spain has come into the foreground again in the
whirl of political events in Europe. The controversy
which has arisen and been actively carried on, has
had to do with "the present international adminis-
tration of Tangier." The Spanish Government,
through General Primo de Rivera, Dictator of Spain,
has announced its opposition to the joint adminis-
tration by Britain, Spain and France, and that it
will not be satisfied until that port is placed under
a Spanish protectorate. General Rivera was quoted
in a United Press dispatch from Madrid under date
of Aug. 30, as denying that "Spain had imperialistic
designs, claiming that her own reason for wishing
to exercise the Tangier protectorate would be to
prevent the radiation 'of the virus of Bolshevism and
Communism' from that country, and to end mili-
tary operations in Morocco. If Tangier were under
Spanish protection then Moroccan rebels would not
have a gathering place, nor would they be able to
purchase arms and ammunition, Rivera said." The
Dictator was also reported as saying in reply to
charges that "there was a private understanding
between Spain and Italy regarding the future status
of Tangier," that "there is no special promise or
agreement between Italy and Spain in this connec-
tion and the Spanish Government has tried to deal
with the situation in broad daylight," he said, an-
swering a statement that British and French cir-
cles were astonished with the Spanish diplomatic
note of Aug. 25, which was also sent to Rome, al-
though Italy has never participated in the elabora-
tion of the Tangier statute of 1923. "The note of

Aug. 25 was sent to all the countries invited to ratify
the 1923 treaty, among them the United States and
Italy." General Rivera made it known likewise
that "Spain would like to clear up the situation be-
fore the League of Nations Council meets Sept. 2."
Even before giving this interview, as reported,

General Rivera was said to have been informed defi-
nitely as to the position of Great Britain and France
on Spain's demand for sole administration of Tan-
gier. In a special Paris cable dispatch to the New
York "Times" on Aug. 27 it was stated that, "in
reply to the memorandum containing the suggestion
that Spain receive a mandate over Tangier under the
League of Nations, Foreign Minister • Briand has
replied that, Tangier being an integral part of the
Empire of the Sultan of Morocco, such a suggestion
cannot be entertained." It was added that "a
League mandate can be conferred on a Power, con-
tinues M. Briand, only in the case of the failure of
the actual rulers to maintain order, or the incapac-
ity of people to govern themselves, and' neither of
these is the case in either Morocco or Tangier. The
Foreign Minister says also that France will not re--
fuse to examine with every consideration the Span-
ish claims and will seek, in agreement with Britain
and conformably to existing treaties, a solution of
the Tangier question which will be acceptable all
round." In a later dispatch from the French capi-
tal to the "Times" it was claimed that "the Span-
iards have been told that no relation is to be estab-
li..hed between the Tangier issue and the question of
Council seats." The correspondent asserted, fur-
thermore, that "the British and French Governments
have decided that if the admission of Germany to
the League of Nations costs the membership of
Spain, the League should pay that price. In other
words, if Spain stands by her threat to quit the
League unless she obtains a permanent Council seat
at the same time as Germany, the two most powerful
members of the League will let Spain go rather than
have the admission of Germany blocked again." He
admitted, on the other hand, that "there is no deny-
ing that the withdrawal of Spain would be regarded
as a great blow to the League, but failure to admit
Germany would be regarded as a greater blow. The
feeling persists in the French capital that the Span-
iards will back down at the last moment, especially
if the Italians do not urge them too pressingly to
remain firm."

Notwithstanding the reported denial by General
Rivera, Dictator of Spain, that an agreement with
Italy existed, the point was stressed in dispatches
from Rome that Premier Mussolini was definitely
on the side of Spain in the Tangier controversy. In
a wireless message to the New York "Evening Post"
on Aug. 30 it was suggested that "it is evident that
Premier Mussolini will favor an early conference of
all the Powers interested in the Mediterranean, in-
cluding the nations signatory to the Algeciras Treaty
—although Germany must be left out, it is specified
in the note." According to an Associated Press dis-
patch on Aug. 30, Premier Mussolini earlier in the
day outlined his foreign policy to his Cabinet. With
regard to Tangier he was reported to have asserted
that "if a Tangier conference is called, Italy must
take part in it as a great Mediterranean Power. Al-
though it is not known when or where such a confer-
ence will be held, it appears the Tangier question is
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already completely separated from the question of
the more or less permanent seats in the Council of
the League of Nations."
It developed later that the British Government,

in its reply to Dictator Rivera said that "it could
not agree to the first suggestion but was ready to
discuss with the French and Spanish Governments
conditions on which the accession of the Powers
which had not yet accepted the Tangier convention
could be obtained. In the course of such discussion
it would be open to the 3panish Government to ad-
vance its views and wishes with due regard to exist-
ing treaties and agreements." This attitude was
announced in the British House of Commons by Sir
Austen Chamberlain, Foreign Secretary.

London heard on Aug. 30 that "a serious situation
prevails in Spain." According to an Associated
Press dispatch from the British capital on that
date, "it is rumored that a group of army officers
has challenged the authority of General Miguel
Primo de Rivera, the Dictator-Premier, who has
ruled with a strong arm since September 1923, when
by a coup d'etat he overthrew the Government of the
Marquis of Alhucemas. No details of the situation
have reached London, although it is indicated in dis-
patches coming from the Franco-Spanish frontier
that Spanish railways have been put under civil
guards and that three Spanish warships have sailed
for Tangier, the international zone in Northwest
Morocco, which Spain recently has demanded should
be given over entirely to Spanish rule."
The night before, it was stated in another Asso-

ciated Press message from London that "the Span-
ish Embassy to-night informed the press that, in
view of a serious state of affairs in Spain, it was
possible that a censorship on news from Spain had
been imposed." It was added that "the Embassy
made no statement with regard to a rumor that the
supremacy of General Primo de Rivera, the Dicta-
tor-Premier, had been challenged by a group of army
officers, with the result that all telephone and tele-
graph communication had been stopped." London
received a report two days later, however, "that
General Primo de Rivera offered his resignation to
King Alfonso as a result of the dissatisfaction
among the Spanish army over the Dictator's mili-
tary reforms and that the King refused it." In later
dispatches from Madrid the Dictator was quoted as
having denied the report, and as claiming that it
was started by his political enemies.

Preparations have been in progress for another
session of the Assembly of the League of Nations,
which opens in Geneva on Sept. 6. The Council of
the League met Thursday. The Committee on the
Composition of the Council•held its final conference
on Monday "in preparation for the reorganization
next week by the Assembly of the League Board of
Directors." Commenting upon the task before the
committee the Geneva correspondent of the New
York "Times" said in a dispatch on Aug. 29 that it
"is entrusted with the most delicate task perhaps
ever placed in the hands of an international body.
It is dealing with lightning which may crash with
the thunder of international discord in the Assem-
bly meetings. On the wisdom and fairness with
which the body handles the task assigned depends
the entity of the League of Nations, so far as Europe

is concerned. And it must not be forgotten that the
League's greatest usefulness is fostering good-will
and solving the problems arising between European
nations, as League action is prevented in South
America by the Monroe Doctrine and its usefulness
in Asia is limited. The world's greatest danger spot
is Europe and the world's greatest hope against
misunderstandings is the League of Nations. With
Germany's coming entry into the League Europe
will be bound together under the League covenant
from the Russian frontier to the Atlantic Ocean—if
Spain does not withdraw. Till now the League ac-
tivities have largely been devoted to the situation cre-
ated by the great gap in the centre. With Europe
solidly in the League it will be free to develop more
harmoniously. But with Spain's withdrawal soli-
darity would be broken and with it the esprit de
corps essential to the League's development. Care-
ful weighing of the situation gives one more reason
to hope than was permitted after the June Council
meeting. Time has worked in favor of the League."

Even at an earlier date, however, according to a
dispatch from the Paris representative of the
"Times," optimism prevailed at that centre as to the
question of seats for Spain, Germany and Poland.
He said on Aug. 27, in part: "It is the best opinion
in Government circles in Paris that Germany will
be admitted to the League of Nations during the
first few days of the Assembly, which opens in
Geneva on Sept. 6. No explanation of this optimism
is obtainable and no official announcement has been
made of any settlement of the problem of Council
seats, which, on the surface, remains as tangled as
last March, when certain Powers prevented the ad-
mission of Germany at that time. However, conver-
sations have been going on among the jurists of
Britain, France and Germany, and Sir Austen
Chamberlain and Aristide Briand have been work-
ing on the problem. It is reported that the plan of
Viscount Cecil for the creation of semi-permanent
seats for Poland, Spain and Brazil will be adopted,
although Spain at least has given little evidence of
being satisfied with a five-year place instead of the
permanent seat on the Council which she has been
demanding. Poland can probably be brought into
line by France, and Brazil at present is out of the
reckoning, since she has withdrawn from League
activities."

There were indications early in the week, accord-
ing to a Geneva cable message to the New York
"Times," that Sweden might make trouble on the
question of seats. The dispatch stated that, "as in
March, the Swedes to-day [Aug. 30] again appeared
as stern obstructionists to a favored plan for a solu-
tion of the problem of seats in the Council of the
League of Nations. Not only did they object to an

offered formula for keeping Spain in the League

while allowing Germany to enter, but let it appear

that if they did not succeed they might block the

work of the Reorganization Committee and throw

the whole issue into the Assembly. The Swedish

spokesman declared that he would not agree to a
plan which gave re-eligibility to a member at the
time of its election, on the ground that the Assembly
should retain liberty of action. The general opinion
to-night is pessimistic, as great hopes had been

pinned on the compromise the English, French and
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Germans had framed, especially since there seems
to be a feeling that Spain is ready to accept."

The committee did not make much progress at its
meeting on Monday, according to a special Geneva
dispatch to the New York "Herald Tribune" on that
date. It was claimed that "the Commission ap-
pointed to determine the future composition of the
Council of the League of Nations to-day achieved
virtually nothing toward a way out of the dilemma
with which it is confronted—to facilitate Germany's
entry into the League and at the same time satisfy
claims of Spain and Poland to at least semi-perma-
nent seats in the Council. By this evening, mem-
bers of the Commission had become so involved in
a discussion of the method of selecting non-perma-
nent members that the whole question was referred
to a sub-committee which will meet to-morrow morn-
ing. It was plainly evident that there still was a
wide gulf between the sort of semi-permanent seats
likely to satisfy Spain and Poland and those contem-
plated in an amendment offered to-day by M. Fro-
mageot—hence presumably contemplated also by
the British and French jurists with whom M. Fro-
mageot consulted."
That the sub-committee met with more success,

was indicated in an Associated Press dispatch from
Geneva the next evening. The correspondent said
that "the sub-committee of the Commission charged
with examining into the reorganization of the
League Council after a six-hour 'discussion to-day
finally adopted Lord Cecil's scheme with slight
modifications. This is calculated to satisfy the
aspirations of Spain and Poland for semi-perma-
nent seats in the Council, of which the tenure is
three years. The sub-committee will report to the
full committee at 11 o'clock to-morrow morning.
To-day's conferees, according to one of them,
'reached perfect agreement, with the exception of
one reservation.' Another delegate pointed out that
the Assembly, under the draft approved by the sub-
committee, can by a two-thirds vote give re-eligibil-
ity to any non-permanent member of the Council
whose term expires in 1926 and that the Assembly
this year can also by the same vote endow the new
non-permanent members with re-eligibility in ad-
vance."

Developments at Geneva on Sept. 1 NN ere regarded
as particularly important and significant, accord-
ing to cable dispatches from that centre. The repre-
sentative of the New York "Herald Tribune" out-
lined them in part as follows: "1. The way was
paved for participation by the United States in the
activities of the World Court of International Jus-
tice when the signatories to the statutes of that body
met and decided to accept the first four reservations
contingent to American participation, formulated
by the United States Senate last January. 2. The
obstacles to Germany's admission to membership in
the League of Nations were removed, making it a
virtual certainty that she will have a permanent
seat on the Council of that body. 3. The decision of
the Committee on Composition of the Council, com-
prising delegates from thirteen countries, declined
to grant Spain's request for a permanent seat on the
Council." He also said that "indications of an agree-
ment on America's reservations on her entry to
membership of the World Court came with almost

no discussion, except on the fourth reservation,
which reserves to the United States the right to
withdraw from membership of the Court and stipu-
lates that any changes in the Court's statutes must
have the consent of the United States."

It seemed unlikely as a result of the 'proceedings
at Geneva on Thursday that the remaining reser-
vation set up by the United States would be adopted.
The Associated Press representative at that centre ca-
bled that "the opinion the United States should haVe
the same rights in the World Court as members of the
League of Nations Council, but no more, was voiced
by many delegates at to-day's session of the confer-
ence of members to discuss the American reserva-
tions to membership." He added that "if this opin-
ion carries, it may be impossible to accept the fifth
American reservation, *requiring th2 consent of the
United States to requests for advisory opinions from
the Court on questions in which she claims an inter-
est. The reason for this is that the rules of the
League of Nations are so obscure it is uncertain
whether unanimous or only majority vote is neces-
sary when the Council asks the Court for opinions."
It became known through later cable advices from
Geneva the same evening that the opposition to the
adoption of the fifth reservation was led by the
Canadian delegates and that it was concurred in by
the representatives of New Zealand and Sweden.
In a special Washington dispatch to the New York

"Evening Post" on Sept. 2 it was stated that "the
suggestion from Geneva to-day that the American
State Department either interpret or modify the
reservations attached to the resolution of adherence
to the International Court of Justice fell on deaf
ears." According to the dispatch also, "it was ex-
plained at the Department that the Secretary of
State held the attitude he was without power to in-
terpret the expressions of Congress and any inter-
pretation would have to come from that body."
The fact that Spain's representative did not at-

tend the opening session of the League of Nations
Council in Geneva on Thursday, was taken as indi-
cating possibly that his Government would with-
draw from the League of Nations.
Word came from Geneva last evening that "the

Commission charged with framing a plan for reor-
ganization of the League of Nations Council con-
cluded its labors to-day with the adoption of its re-
port. The report, which will be introduced in the
Council this afternoon, recommends that Germany
alone should have a permanent Council seat; that
the number of non-permanent seats be increased to
nine (three to be allotted to Latin-American States)
and that three non-permanent seat holders be de-
dared re-eligible for election .at the expiration of
their three-year term, thus creating semi-permanent
chairs designed to satisfy the aspirations of Spain,
Poland and China if they are willing to accept."

While Secretary of the Treasury Mellon has statert
repeatedly that his European trip just ending u as
for a vacation and to visit his daughter in Rome,
the idea would not down in the minds of political
observers and newspaper correspondents in Euro-
pean capitals that, incidentally at least, he has dis-
cussed outstanding international problems with re-
spect to finance with political and financial leaders
in the principal centres that he has visited. The
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number includes Paris, Rome, Geneva and London.
According to the cable advices his ir.terview with
Premier Poincare and Foreign Minister Briand of
France in Paris on Aug. 31 was regarded as the most
important of all. The New York "Herald Tribune"
correspondent at that centre cabled oh Aug. 31 that
Mr. Mellen told the two French statesmen that "the
Washington war debt agreement is the best pos-
:sible France may expect from the United States."
The correspondent claimed, furthermore, that "at
the same time the French Government leaders gave
Mr. Mellon the impression that they favor ratifica-
tion of the agreement and plan to seek action imme-
diately after Parliament reconvenes in mid-Octo-
ber." He asserted that "these are the outstanding
results of the first conference between high officials
of both nations since Ambassador Berenger brought
home the agreement from Washington to get a sur-
prisingly unpopular reception. Although paying
ostensibly 'courtesy visits' to M. Briand this morn-
ing and then to M. Poincare this afternoon, Secre-
tary Mellon talked over the entire debt problem at
considerable length both times."
In another Paris cable message to the "Herald

Tribune" the next day (Sept. 1) the correspondent
observed that, "despite the unofficial character of
the conferences of Andrew W. Mellon, Secretary of
the United States Treasury, with Premier Poincare
and Foreign Minister Briand yesterday and the ex-
pression of his personal opinion that the Mellon-
Berenger debt agreement was the best France might
expect, the immediate effect of these conferencs in
French political circles is to raise the hope that the
war debt question eventually may be reopened. This
hope is linked up with the fall elections in the United
States, in which the French see the possibility of
the victory of candidates who will favor a more
lenient handling of the war debts. This hope also
is bolstered considerably as a result of the sweeping
demand by former Secretary of War Newton D.
Baker for cancellation of all Allied debts, which was
quoted widely here."

Some apprehension was caused in this country by
cable dispatches from the country home of Georges
Clemenceau, "War Premier" of France, on Aug. 29
and 30 that he might write another letter on war
debts and loans. On the former date he was quoted
in an Associated Press dispatch as saying "I may
write another letter on debts; I still have something
to say. I have not said it all. One must always
keep the last cartridge in his belt." It was explained
that "thus spoke M. Clemenceau to a party of
friends, led by Emile Bure, Managing Editor of the
newspaper 'Avenir,' and formerly chief of the Ti-
ger's Cabinet when the latter was Minister of the
Interior and Premier, 1906-1909. The interview is
published by the 'Avenir,' M. Bure quoting M. Cle-
menceau direct. The announcement came in reply
to M. Bure's query as to how the war Premier ap-
preciated the reaction to his world-wide open letter
to President Coolidge. 'Quite satisfied,' replied M.
Clemenceau. believe I did the right thing at the
right moment. I have received tons of letters of
approval from all the countries of the world, some
signed by illustrious names, others by unknowns;
many were not signed at all. There were letters

from young and old, letters from women, letters
from tradesmen, merchants, manufacturers, Intel-

lectual, even from priests and clergymen, letters
from all classes of society—except the Parliamen-

tarians of France—' the Tiger bit off under his

breath. 'Many of these letters came from the United

States. I especially treasure some from young

Americans who enlisted in the French Foreign Le-

gion and fought under our flag.' " According to a
special wireless message from Paris to the New York
"Times" on Aug. 31, the veteran French statesman
denied in a subsequent interview that he had any
intention of writing another letter on war debts.

Benito Mussolini continues to tighten his hold on
the Italian Government and the affairs of the whole
country. In a special editorial dispatch to "The
Sun" the opinion was confidently expressed that
already "Mussolini has made a machine that can
survive him." The correspondent, in discussing
some phases of the situation, said: "Mussolini, ac-
cording to well-informed persons, has by no means
ignored the eventuality of his death. His aim, ever
since the Matteotti affair was liquidated, has been
so to consolidate the Fascist Party that it would
continue a compact and efficient instrument even
after his death. He has managed to weed out most
of the disreputable elements which had inevitably
attached thennelves to the movement and to sup-
press most of the annoying local dissidents. On the
purely civil and administrative side there is no rea-
son why the Mussolini system should collapse. Fas-
cism has had time to train competent administra-
tors both in national and local politics. The web of
personal interests is strong and could not easily be
destroyed. Many of Mussolini's chief collaborators,
who would continue his work in the event of his
death, are men of outstanding capacity. Finally,
the system itself, with its vast concentration of
power in the hands of the central Government, has
its own elements of stability. On the whole, it may
be said that Mussolini is no longer essential to the
continuance of the Fascist regime, although he is
doubtless essential to its continued increase in pres-
tige. The unexpected can always happen in Italy,
but the evolution to be expected is a gradual set-
tling down and readjustment over a long period. of
years."

The Premier-Dictator has taken still another step
in his apparent determination to revolutionize the
Italian Government. Announcement was made in
an Associated Press dispatch from Rome on Aug. 30
that "the election of municipal officers by popular
suffrage, allowed since the Kingdom of Italy was
founded in 1870, was abolished to-day by the Fascist
Government." The proceeding and its probable ef-
fect were further set forth by the correspondent in
part as follows: "This change was effected by the
adoption by the Council of Ministers under the
Presidency of Premier Mussolini of a decree ex-
tending the Podesta system to every city, town and
village in Italy. This system consists of the rule of
an official appointed by the central Government.
It already obtains in 1,341 towns of less than 5,000
population in towns considered health resorts and
those in the earthquake zone. About 1,700 places
are affected by the new decree, Rome and Naples
alone being excepted. Rome remains under a spe-
cial type of administration, with a Governor, and
Naples remains under the rule of a High Commis-
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sioner. Neither city has any elected officials. An-
other reason for the adoption of the system, it is
said, is the smoothness with which it will function
with the new Syndical organization with which it
is intended closely to bind the administration of
communes. This will give the central Government
two avenues of control, direct and indirect. In
cities of more than 20,000 population the Governor
or Podesta will be aided by one or two Vice-Gover-
nors and by a consulta or a council graded in size
according to the importance of the city. The mem-
bers of the council will be appointed either by the
Prefect of the commune or by the Minister of the
Interior from a list suggested by the recognized
syndical organizations."

Apparently the most daring and important move
ever made by Musolini with respect to financial
affairs was announced in Rome on Sept. 1. The New
York "Times,' in a special cable dispatch on that
date, said that "the deflationist policy which the
Fascist Government has always followed up to a
point permitted by the state of the budget, received
a powerful impulse yesterday with the announce-
ment of an important series of financial measures
approved by the Cabinet on Count Volpi's sugges-
tion." The correspondent stated further that, "as a
result of these measures the gold reserve of the Bank
of Italy will be increased by Almost 500,000,000 gold
lire, while the paper circulation will be decreased
immediately by almost 3,000,C00,000 lire and by
500,000,000 lire every year hereafter. Half a billion
lire's worthy of Treasury bonds will also be with-
drawn immediately and another half a billion at the
end of October."

Signor Grandi, Under-Secretary of State for For-
eign Affairs in the Italian Government, was. quoted
in an interview with the Associated Press corre-
spondent in Rome on Sept. 2 as predicting the fol-
lowing effects of the radical measures taken to re-
valuate the lira: "We expect a serious but, we hope,
transitory crisis in industry. Undoubtedly there
will be unemployment for six months or so, affect-
ing 500,000 to 1,000,000 men. As the artificial in
nation of industry is punctured there will be many
collapses, accompanied, no doubt, by much suffering,
but it is the only honest path open to us, and Musso-
lini in his decisive way has determined to see it
through to a finish. Instead of instituting the gold
basis for money or artificially fixing an exchange
rate, we are going to use every ounce of what force
we have to revaluate thelira by the more dangerous
but more honest means which, when successful, will
put Italy on a solid and unshakable financial foot-
ing. Naturally, vigorous deflation will cause the
loss of many foreign markets," added Signor Grandi,
"and this will interfere with the economic battle for
the improvement of our international trade balance.
However, the Government is preparing measures to
aid industry. The working classes will suffer, but
we are sure all classes will support the Government
with full faith in Mussolini's sagacity. Italy is pri-
marily a nation of the middle classes, who must be
taken care of first even though the richer classes
and the proletariat suffer during any temporary
crises. One immediate advantage of this new finan-
cial program will be a reduction in the high cost of
living through the increased buying power of the
currency."

France has no intention of depending upon pro;
visions of the Dawes plan to straighten out her:
finances, according to an Associated Press dispatch,
from Paris on Aug. 27. It was stated that "the,
Associated Press to-day was authorized by the Min-
istry of Finance to say that the French Government
is .unaware of any such plan, that it is competent to
arrange its own finances without suggestions from
abroad and that anything approaching or resem-.
bling a Dawes plan for France would not be consid- •
ered for a minute."
That the French Government may do some inter-

nal financing before long was indicated in a special
Paris cablegram to the New York "Times" on Sept..
2. It stated that "the French Government will, it
is stated, float a small internal loan next month
guaranteed by the tobacco monopoly and destined to
provide a supplementary resource for the national
sinking fund. Neither the amount of the loan nor
the exact terms have as yet been divulged, nor are
they, indeed, definitely fixed."

The British Government has been struggling with.
the coal strike for still another week. Last Saturday
fresh hope was entertained in London of an early
settlement. Announcement was made on that date
that "the Miners' Federation, representing the coal
miners who for almost eighteen weeks have firmly
refused to accept longer hours or lower wages, to-
day issued a manifesto offering to negotiate on
wages, but maintaining their adamantine attitude
of opposition to a longer working day and to dis-
trict instead of national agreements. The mani-
festo, although it does not concede much, is still a
step on the part of the men toward compromise, and
the coal mine owners are beginning to be criticized
because they have shown no desire to follow this
example. If the miners give way, it is understood
the Government will do its best to smooth for thorn
the path that leads back to the coal pits, and this
may mean a certain amount of pressure on the own-
ers."
The opinion was expressed the next day by a coal

trade authority in this country that the strike was
ending. The New York "Times" said on Aug. 29
that "early settlement of the coal strike in England
by local compromises or a nation-wide agreement
was predicted yesterday by J. G. Bradley, President
of the West Virginia Coal Association and past
President of the National Coal Association. Mr.
Bradley has just returned from a six weeks' stay
in England, where he observed the coal situation
and obtained first-hand information regarding it
from distinguished sources. The force of public
opinion, largely out of sympathy with the miners;
the utter failure of the Government to cope with the
situation, and the realization on the part of both
employers and workers of the futility of a continued
refusal to compromise are, Mr. Bradley said, the
causes of a gradual return of workers and the back-
ing down of radical leaders."

So serious was the situation regarded that it be-
came necessary to summon the House of Commons
in special session on Aug. 30 to deal with the mat-
ter. That body adopted a resolution continuing the
emergency regulations for another month, in view
of the coal strike." The vote was 332 to 91. Earlier
the same day the Labor Party leaders met the
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Miners' Executive Committee "and worked out a

program on which it is -hoped negotiations can be

resumed. It was noted in a special London dis-

patch to the New York "Times" on Aug. 30 that the

strike was then "123 days old." Ellen Wilkinson,

31.P., was quoted upon her return to England from

a trip to the United States to raise funds for the
striking miners as saying that "it is easy to raise a
million dollars in America, Miss Wilkinson is quoted

* as saying, adding that she may return to the United
States in October, as even $1,000,000 is not suffi-

cient to keep the British miners going long. The
woman member of Parliament mentioned no figures,

but cited an official of the American Federation of
Labor as saying that many American unions had
given $1,000 apiece. She said Prime Minister Stan-
ley Baldwin's recent message to America, in which
he said British miners were well fed, was the best
possible advertisement for the mission."

After extending the emergency regulations for
another month, the House of Commons on the fol-
lowing day (Aug. 31) discussed the coal situation at

considerable length. Apparently nothing was ac-
complished, however. The London correspondent
of the New York "Times," in a special cable dispatch
that evening, said that "the House of Commons,
which convened yesterday to extend the emergency
regulations, adjourned to-day till Nov. 9, after five
hours of talk on the coal strike, by a vote of 225 to
100." He also said that "the Miners' Executive
Council, meeting here to-day, by a majority of one
decided not to formulate any peace proposals at the
conference on Thursday. Since A. J. Cook, erst-
while fiery miners' Secretary, had expressed the de-
sire for peace proposals, it was thought that some
basis for new negotiations might be forthcoming.
By a majority of one he was overridden."
What was believed to be real progress toward a

settlement of the strike was announced in London
Thursday evening. In a special cable dispatch to
the New York "Times" it was stated that "the na-
tional delegate conference of the Miners' Federation

to-day authorize its Executive Committee, by a ma-
jority of 332,000, 'to take the necessary steps to sub-
mit proposals for the setting up of a national agree-
ment for the mining industry.' The vote was 557,-
000 to 225,000." It was observed also that "this de-
cision, despite the apparent vagueness of its word-
ing, is of great importance, since it opens the way,
as it has not been opened before on the miners' side,
for serious negotiations. The fetters on the Execu-
tive Committee have been removed. There is no
limitation in the resolution, except that indicated
by the words 'national agreement.' It is expected
that definite proposals will now be formulated by
the Executive Committee without delay and commu-
nicated to Winston Churchill and that the Execu-
tive Committee will then ask for a meeting with the
Government. It is probable that an izterview will

be sought to-morrow."

Official bank rates at leading European centres
ontinue to be quoted at 71/2% in Paris; 7% in Bel-

gium, Italy and Austria; in Berlin; 51/2% in
Denmark and Norway; 5% in London and Madrid;

41/2% in Sweden, and 31/2% in Holland and Switzer-

land. Open market discounts in London remain

steady and again closed at 4 9-16@4%% for long

and short bills alike, unchanged. Call money in

London has remained firm, and rose to 41/8%, but

closed at 3%70, the same as a week ago. In Paris and

Switzerland open market discount rates have not

been changed from 7% and 214%, respectively.

A further addition to gold holdings amounting to
£693,283 was announced by the Bank of England in
its latest weekly statement at the same time that the
proportion of reserve to liabilities again moved up,
to 27.32%, or very close to the year's high peak
(27.35%), and comparing with 26.70% last week.
At this time a year ago the ratio stood at 2834% and
in 1924 at 1734%. However, note circulation in-
creased £1,018,000, hence the reserve of gold and
notes in the banking department decreased £325,-
000. Important changes occurred in the deposit and
loan items. Public deposits were reduced £10,384,-
000, while "other" deposits expanded £6,523,000. De-
clines were shown in loans on Government securi-
ties and loans on other securities, £717,000 and

£2,745,000, respectively. The Bank's stock of gold
now stands at £155,498,797, which compares with

£162,531,518 last year and £128,402,791 in 1924 (be-
fore the transfer to the Bank of England of the £27,-
000,000 gold formerly held by the Redemption Ac-
count of the Currency Note Issue). Reserve totals
£33,960,000, as against £37,302,983 in 1925 and £22,-
427,386 a year earlier. Note circulation is £141,288,-
000, in comparison with £144,978,535 last year and

£125,725,405 in 1924, while loans aggregate £70,-

569,000, in comparison with £70,767,495 and £77,-

481,413 one and two years ago, respectively. No

change has been made in the Bank of England's

official discount rate from the 5% level. We append

comparisons of the different items of the Bank of

England return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1926.
Sept. 1.
£

1925.
Sept. L.

1924.
Sept. 3.

1923.
Sept. 5.

1922.
Sept. 6.

Circulation 13141,288.000 144,978,535 125.725.405 124,884,900 122.879,715

Public deposits  15.732,000 12,664.797 10.395.872 14,128,637 13,585.108

Other deposits 108.581.000 116.780.530 114,896,683 110.015,567 111,450.436

Government secur's 38.056.000 39,646.556 43.658,443 49.845.601 43.447.645

Other securities  70,569.000 70,767,495 77,481,413 70,030,395 76,789,603

Reserve notes dc coin 33,960,000 37,302.983 22,427.386 22.515,045 22.982,998

Coln and bullion., a155,498.797 162,531,518 128,402,791 127,649,945 127,412,713

Proportion of reserve
to liabilities  27.32% Mt% 170 % % 18'37%

Bank rate  5% 04% 4% 4% 3%

a Includes, beginning with April 29 1925, £27.000,000 gold coin and bullion

previously held as security for currency note issues and which was transferred to the

Bank of England on the British Government's decision to return to gold standard.

b Beginning with the statement for April 29 1925. Includes £27.000.000 of Bank

of England notes Issued in return for the same amount of gold coin and bullion

held up to that time in redemption account of currency note issue.

In contrast to the reduction of the past three
weeks the Bank of France in its weekly report
as of Sept. 1 reported an increase of 199,606,000
francs in notes in circulation. Thus total note

circulation is brought up to 55,346,539,180 francs,
as compared with 45,445,018,745 francs and 40,-

399,149,905 francs at the corresponding date in

1925 and 1924, respectively. The usual small gain
occurred in gold holdings, namely 7,675 francs.
Gold holdings now gggregate 5,548,703,100 francs,

compared with 5,547,035,433 francs in 1925 and

5,543,855,252 francs the year previous. Total

obligations of the State to the bank were increased
to 37,350,000,000 francs by a loan of 900,000,000
francs during the week. For the corresponding
period last year the total indebtedness of the State

to the bank amounted to 28,800,000,000 francs
and in 1924 to 23,100,000,000 francs. Other changes
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shown in the bank's return were: Silver gained
22,000 francs, bills discountfd increased 588,322,000
francs, and general deposits rose 30,227,000 francs.
On the other hand, trade advances were reduced
41,250,000 francs and Treasury deposits fell off
82,964,000 francs. Comparison of the various items
in this week' return with the statement of last week
and with corresponding dates in both 1925 and 1924
are as follows:

RAN% OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Sept. 1 1926.
  Status as of

Sept. 3 1925. Sept. 4 1924
Gold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 7,675 3,684,382,193 3,682,714.525 3,679,534,344
Abroad  Unchanged 1,864.320,907 1,864,320,907 1,864,320,907

Total Inc. 7,675 5,548.703.100 5,547,035.433 5,543,855,252
Silver Inc. 22,000 338,810,153 310,041,134 300,775,320
Bills discounted Inc. 588,322,000 6,329,144,280 4,437,214,535 2,498,972,791
Trade advances_ Dec. 41,250,000 2,156.781,852 2,814,632,754 2,695,276,729
Note circulati0n_ _Inc. 199,606,000 55,346,539.180 45,445,018,745 40,399,149,905
Treasury deposits_Dec. 82,964,000 8,588,902 11,873,344 15,679,961
General deposits_ _Inc. 30,227,000 2.267,874,449 2.573,063.977 1,907,167,336
Advances to State_Inc. 900.000.000 37,350,000,000 28,800,000,000 23,100,000,000

Expansion in rediscounting, a slight shrinkage
in open market dealings, 'and—for the System as a
whole—a falling off in gold reserve, constituted the
features of the Federal Reserve banks' weekly state-
ments that were issued Thursday afternoon. The
New York bank gained $23,300,000 gold, but also
enlarged its rediscounting operations. The report
of the local institution showed an increase in re-
discounts of paper secured by Government obliga-
tions of $30,600,000 and in other bills of $5,600,000.
The result was to raise the total of bills discounted
for the week to $176,243,000, against $140,059,000
last week. Bill buying in the open market fell off
$10,700,000. Total bills and securities (earning
assets) expanded $26,00000. The amount of Fed-
eral Reserve notes in actual circulation moved up
$4,600,000, while member bank reserve accounts
showed a gain of $49,200,000 and deposits of $49,-
000,000 larger. The statement for the banks as a
group revealed a loss in gold of $12,300,000. Re-
discounts of all classes of bills increased approxi-
mately $55,700,000, though holdings of open market
purchases were a little smaller, declining $1,200,000.
Large increases occurred in total bills and securi-
ties, namely $52,300,000, deposits $24,400,000, and
member bank reserve accounts $20,300,000. Fed-
eral Reserve notes in actual circulation increased
$10,300,000. The enlargement of deposits was suf-
ficient to offset other changes and bring about a
lowering in reserve ratios. For the ccrabined Sys-
tem the ratio fell 170, to 74.4%. At New York a
drop of 1.7%, to 81.97070, was shown. Movement of
funds for crop moving, as well as for end-of-the-
month requirements, was held responsible for
changes above noted.

Heavy shifting of funds incidental to meeting
the end-of-the-month requirements was reflected in
last Saturday's statement of the New York Clear-
ing House bank and trust companies. Among the
more important changes reported may be mentioned
a decline in surplus of more than $18,000,000 and
large increases in loans and deposits. In detail the
figures showed that loans expanded $46,094,000.
Net demand deposits rose $41,979,000, to $4,352,928,-
000, which total is exclusive of $13,074,000 in Gov-
ernment deposits—a drop in the latter item of
$3,152,000. In time deposits there was an increase
of $2,282,000, to *625,545,000. Cash in own vaults

of members of the Federal Reserve Bank expanded
$830,000, to $46,608,000. This, however, is not
counted as reserves. State bank and trust company
reserves in own vaults gained $122,000, but reserves
of these institutions kept in other depositories fell
$893,000. Member banks drew on their reserves in
the Federal institution to the amount of $11,784,000,
which in conjunction with the greatly enlarged de
posits, resulted in a loss in surplus reserve of $18,-
082,230, which reduced excess reserves to $7,343,-
570, as against $25,425,800 the week preceding.
These figures for surplus reserves are on the basis
of legal reserve requirements of 13% against de-
mand deposits for member banks of the Federal Re-
serve System, but do not include $46,608,000 cash
in vault held by these member banks on Saturday
last.

The fact that call money receded from 570 to 41/270
with the turn of the month was taken as indicating
a continuance of relatively easy conditions during
coming weeks, rather than the stringency that had
been predicted in some circles. It was authorita-
tively reported from day to day that the supply of
loanable funds at the 41/2% level, which was main-
tained until the close of business yesterday was well
in excess of the demand. There was practically no
change in time money, except for a brief period early
in the week, when a slightly firmer tone was re-
ported. By those best informed the reduction of a
little less than $12,000,000 in brokers' loans was not
regarded as particularly significant. More atten-
tion was given to an outline of the loan situation
made recently by the New York Federal Reserve
Bank, in which it was pointed out that the increases
in borrowings by brokers for their customers had in-
creased, whereas borrowings direct by the custom-
ers had decreased. The net change, it was shown, in
the total amount of money placed in collateral loans
had not been large. The character of the trading
in the stock market this week has been such that
quite possibly the loan account, so far as Wall Street
is concerned, does not differ greatly from a week
ago. Commercial loans appear to have increased
considerably. Improvement in the investment mar-
ket has been fully demonstrated by the fact that the
New York State bonds were sold at a premium of
more than $500,000 and that the $35,000,000 Illinois
Central Railroad issue was disposed of shortly after
the official offering appeared. There has been more
talk than for some little time about the probability
of European loans being offered in the United States
at an early date. Yesterday it was reported that
.local bankers expect the United States Treasury to
offer from $250,000,000 to $300,000,000 short-term
certificates, bearing either 31/4 or 31/2% interest, to
help take care of the Sept. 15 requirements of the
Government.

Referring to money rates in detail, call loans have
ranged between 41A and 5% this week, the same as
last week. The first two days of the week (Monday
and Tuesday) all loans were put through at 5%, which
was the only figure named. On Wednesday although
renewals continued at 5%, unchanged, there was an
easier tendency and the quotation dropped to 432%
before the close; the high was 5%. Increased ease
developed on Thursday, when the renewal basis was
lowered to 4 2%; this was again the low quotation
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and the high was 5%. Friday all loans on call were
negotiated at 432%.
For fixed date maturities firmness was still the rule,

and the result of the week's trading was a further
advance to 4 8@5% for the longer periods, namely,
four, five and six months. Sixty and ninety day
money continues to be quoted at 4%@5%. A fair
degree of activity was noted. Supplies were ade-
quate, but increased demands were responsible for
the stiffenirg.
Commercial paper continues to rule at 43@43/2%

for four to six months names of choice character with
names less well known at 43/2@4%%, unchanged.
A good demand was noted, especially for the best
names, but offerir gs were light. Country banks
were as usual the principal buyers. New England
mill paper and the shorter choice names are still
passing at 43%.
Banks' and bankers' acceptances displayed a firm

tone, with some of the open market quotations marked
up an additional fraction. Trading, however, was
inactive and the week's turnover small. For call
loans against bankers' acceptances the posted rate of
the American Acceptance Council remains at 4%.
The Acceptance Council makes the discount rate on
prime bankers' acceptances eligible for purchase by
the Federal Reserve banks 3%% bid and 3%%
asked for bills running 30 days; 33'% bid and 33%

asked for 60 days; 4% bid and 3% asked for 90 days;
41/8% bid and 4% asked for bills running 120 and 150
days, and 43% bid and 43% asked for 180 days.
Open market quotations follow:

SPOT DELIVERY.

90 Thurs. 80 Days. 30 DnIr
Prime eligible bills 4€1 314 33a3M 3,(a3,4

FOR DELIVERY WITHIN THIRTY DAYS.

Prime eligible bills 3%bi
Eligible non-member banks  314 blo

There have been no changes this week in Federal
Reserve Bank rates. The following is the schedule
of rates now in effect for the various classes of paper
at the different Reserve banks:

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFEdT
tEP'i . 3 1928.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days. MA

Uhtn 8
Months.

Alter 8
but

WI hin
Months

Conereial
Ariel &
Livestock
Paper.
n.e.s.

Secured
by LI S
Govern't
Obliga-
lions.

Bankers
Accep-
tances.

Trade
Accep-
tances.

Agricul .•
and

Livestock
Paper.

A rind' I
and

Livestock
Pap.,.

Barton 4 4 4 4 4 4
New York 4 4 4 4 4 4
Philadelphia 4 4 4 4 4 4
Cleveland 4 4 4 4 4 4
Richmond 4 4 4 4 4 4
Atlanta 4 4 4 4 4 4
Chicago 4 4 4 4 4 4
St. Louis 4 4 4 4 4 4
Minneapolis 4 4 4 4 4 4
Kansas City 
Dallas 

4
4

4
4

4
4

4
4

4
4

4
4

San Francisco 4 4 4 4 4 4

• Including bankers' acceptances drawn for an agricultural purpose and secured
by warehouse receipts. &c.

The movement of sterling exchange prices this
week was toward higher levels, and, although rate
fluctuations were still narrow, practically all of the
losses sustained last week were regained. After a
weak opening, with demand quoted at 4 84 11-16,
a gradual advance began that carried the quotation
back to 4 85 7-32. In the early dealings cotton bills
were in evidence and it was noted with some inter-
est that coal bills were putting in an appearance in
increasing volume. This development of course
was inevitable in view of the long drawn out coal

strike in Great Britain which is necessitating the
shipment of coal to England in large amounts to
keep the wheels of industry moving. As drafts to
cover these shipments are likely to come on the mar-
ket at a time when the movement of cotton and
grain to Great Britain is in full swirg, some anxiety
is expressed as to the degree of added pressure this
will place upon the market: Much uneasiness has
also been felt over the stiffenirg in money rates at
New York which it is' thought likely will cause the
withdrawal of funds from London. Should the
New York Federal Reserve Bank announce a still
higher discount rate, it will in all probability entail
an advatice in the discount rate of the Bank of
Ergland and thus further add to the difficulties
under which British industries are laboring. As
yet, however, capital is not coming this way to any
measurable extent, chiefly because of the firmness in
money rates at London. It is thought that this
strength is due, in part at least, to artificial manipula-
tion, and it is regarded as a striking example of the
control exercised by the British Bank over the
London money market. In the latter part of the
week, coincidental to the firmness that developed in
Italian and French exchange, further gains were
made and demand sterling touched the highest point
of the week. Brisk buying was noted with a diminu-
tion in the pressure of commercial bills offering. No
particular significance was attached to the recovery,
it being regarded as a natural reaction from the
somewhat severe decline of a week or so ago.

Referring to the more detailed quotations, sterling
exchange on Saturday last was quiet and a shade
firmer; as a result demand sold up to 4 84 11-16©
4 84 13-16 and cable transfers to 485 3-16@4 85 5-16.
Monday's market was inactive, with rates off a frac-
tion, to 4 84 11-16@4 84 25-32 for demand and
4 85 3-16@4 85 9-32 for cable transfers. Firmness
set in on Tuesday, mainly on the receipt of higher
London cable rates, and demand advanced to 4 84%
@,4 84 13-16 and cable transfers to 4 85%@4 85 5-16.
On Wednesday increased firmness developed and
there was a further advance to 4 87%@4 85 1-16 for
demand and to 4 859/8@4 85 9-16 for cable transfers;
better buying and lighter offerings contributed to the
strength in tone. On Thursday increased activity
developed and quotations were again marked up;
demand ranged between 4 85 and 4 85 7-32 and cable
transfers at 4 853/2@4 85 23-32. Friday a tendency
to reaction sent prices down fractionally, after early
firmness and the day's range was 4 853/s@4 853/ for
demand and 4 85%@4 85% for cable transfers.
Closing quotations were 4 853 for demand and
4 859.  for cable transfers. Commercial sight bills
finished at 4 851%, sixty days at 4 813/s, ninety days
at 4 793., documents for payment (sixty days) at
4 81% and seven-day grain bills at 4 843/2. Cotton
and grain bills for payment closed at 4 85%.
No gold engagements were reported for either ex-

port or import to this country. The Bank of England
bought gold bars to the amount of 093,000. Some
interesting facts brought out concerning the recent
consignment of gold from Australia to San Francisco
for account of the Bank of England are that the
metal is intended to pay for shipments of foodstuffs
from the United States to. London this autumn.
As the shipment was made in sovereigns, it means
that the coins will have to be melted down in this
country and thus entail some loss in mintage to
Great Britain; but it also will be the means of saving
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the British authorities the cost of making gold ship-
ments direct, while it benefits Australian interests
since it obviates the necessity of their sending gold
to London in payment of commodity purchases from
that centre. The Reichsbank is reported as recalling
gold deposits from foreign banks shipped two years
ago for the purpose of facilitating exchange opera-
tions.

As to the Continental exchanges, a more or less
general slowing down of activity was noted, especially
during the first half of the week, when prices moved
aimlessly with no particular trend one way or the
other. On Wednesday action of the Italian Cabinet
in approving plans for drastic deflationary measures
again brought lire into prominence and a sharp rise
occurred that carried the quotation up to 3.79.
Feverish excitment attended trading in this currency
and as values commenced to rise, there was, natur-
ally, a wild rush to cover short commitments and the
amount of exchange that changed hands was said to
be very large. The immediate effect of passage of
the financial measure by the Italian Council of Minis-
ters was to induce the widest kind of fluctuations in
lire. Following an opening figure of 3.54, lire ad-
vanced to 3.65; declined to 3.57, then shot up to 3.79.
As compared with last week's close, the gain for the
week amounted to 55 points, although a reaction set in
before the close and the final rate was 3.683/2.
Among the features of the new measure which evoked
most comment were the projected reduction in cir-
culation of 2,500,000,000 lire, or 16%, which is
to be brought about by the use of proceeds of the
$90,000,000 Morgan loan for the repayment of
Government obligations to the Bank of Italy; also
the substitution of silver coins for paper circula-
tion in large amount and budgetary provisions
for additional reduction in circulation, to the amount
of 500,000,000 lire yearly. In the opinion of bank-
ers, so sweeping a reduction in circulation is sure to
have a very marked effect on exchange, and expres-
sions of doubt as to the actual wisdom of the move
and its eventual outcome were heard.
French francs, though inactive, shared in the buoy-

ancy and advanced from an opening figure of 2.86
to 3.06, though finishing at 2.923/2. Conferences
held between Secretary Mellon and Premier Briand
were also believed to have been in part respon-
sible for strength. Later some of the gain was
lost, but trading throughout was quiet and feature-
less. Belgian francs were steady, at around 2.79
and 2.86. Publication of a new item in the state-
ments of the Bank of Belgium, namely, holdings
of bills in foreign currencies, is taken to show that
the institution is preparing a reserve for the curbing
of speculation. That Belgian officials have bought
exchange is generally believed, though it is claimed
that there is no intention of trying to maintain fixed
levels, thereby inviting further disaster in the way of
collapse in price levels. To all appearances, Reich's-
marks have relapsed into their former state of in-
activity. After the recent spurt of strength and
activity, the quotation has dropped back to 23 79,
with a corresponding falling off in business re-
ported. In the late dealings, lire dropped back,
though it was stated that Italian officials were ten-
dering official support; while the rates on lire futures
once more widened, this indicating that there were
some who did not regard the present upswing as
likely to be permanent. Thirty-day lire advanced

to about 9 points under spot, against 5, and ninety-
day bills to about 20 points. Greek exchange, as pre-
dicted, lost all of the brief gains recorded just after
the change in Government, and ruled weak, at around
1.11 to 1.13, but closed at a slight net advance.
The market was narrow and irregular. In the minor
central European division, a further advance to 0.50
for Rumanian lei was the only notable feature. No
authentic explanation of the movement, however,
was available. Polish zloties were steady but not
changed.
The London check rate on Paris closed at 164.85,

against 169.00 last week. In New York 'sight bills
on the French centre finished at 2.92M, against 2.86;
cable transfers at 2.933/2, against 2.87, and commer-
cial sight bills at 2.913/2, against 2.85 a week ago.
Closing quotations on Antwerp francs were 2.773
for checks and 2.78X for cable transfers, against

2.763/ and 2.773/ the previous week. Reichsmarks
finished at 23.79 for checks and 23.81 for cable remit-
tances, in comparison with 23.81 and 23.83 the week
before. No change has taken place in Austrian
schillings, from 143/8, the level previously prevailing.
Lire closed at 3.68M for bankers' sight bills and at

3.693/ for cable transfers. This compares with

3.254 and 3.263 last week. Exchange on Czecho-
slovakia finished at 2.963% (unchanged); on Bucha-
rest at 0.4932, against 0.483%; on Finland at 2.523.,
against 2.52, and on Poland at 11.50, against 11.70
a week ago. Greek drachmae closed at 1.13% for
checks and at 1.143 for cable transfers, in compari-
son with 1.13 and 1.133/ the previous week.

As to the neutrals, formerly so-called, very little
activity was noted. The feature of an otherwise
dull week was the news of revolution in Spain, which
was responsible for violent fluctuations in pesetas
quotations. A decline of 20 points occurred, carry-
ing the rate down to 15.05; later, the quotation re-
bounded and touched 15.26, .although without
specific activity. Guilders were dull and heavy,
ruling throughout at around 40.04, though turning
firm and closing up 5 points; Swiss francs continued
to sag, hovering between 19.31 and 19.29, while the
Scandinavians were neglected, but relatively steady,
at within a point or two of the levels of the preceding
week, in the case of Norwegian and Danish.
Bankers' sight on Amsterdam closed at 40.08,

against 40.033/2; cable transfers at 40.10, against
40.053/2, and commercial sight at 40.04, against

39.993/ last week. Swiss francs finished at 19.31
for bankers' sight bills and at 19.32 for cable transfers.
Last week the close was 19.29 and 19.30. Copen-
hagen checks closed at 26.53 and cable transfers at
26.57, against 26.50 and 26.54. Checks on Sweden
finished at 26.713/2 and cable transfers at 26.753/2,
against 26.72 and 26.76, while checks on Norway
closed at 21.903/2 and cable transfers at 21.94M,
against 21.86 and 21.90 a week earlier. Spanish
pesetas finished the week at 15.24 for checks and at
15.26 for cable transfers, in comparison with 15.293/i
and 15.313/ last week.

With regard to South American exchange, trading
was quiet and rate changes unimportant. Argentine
pesos finished lower, at 40.37, for checks and 40.42
for cable transfers, against 40.44 and 40.49, while
Brazilian milreis, after advancing to 15.45, reacted
and closed at 15.30 for checks and at 15.35 for cable
transfers, comparing with 15.35 and 15.40 a week
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ago. Chilean exchange ruled steady, and finished
at 12.10, uncharged. Peru was slightly firmer,
closing at 3.88, against 3.87 a week earlier.
The Far Eastern exchanges showed the same gen-

eral trend. A break in bar silver, due to heavy
speculative selling, was responsible for lowering of the
Chinese currencies, while Japanese yen in response
to continued demands, ruled at slightly over 48 nearly
the whole of the week. The others of this group re-
mained without essential charge. Horg Kong closed
at 53.55@53.70, against 53 15-16@54%; Shanghai at
68%@6874, against 693/8®70; Yokohama at 48.10®
48.25, against 47.85®48.00; Manila at 49%®49%
(unchanged); Singapore at 563'®56%, against 56%
®56%; Calcutta at 36M®365A (unchanged, and
Bombay at 36M®36% (unchanged).

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is noa
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS To TRFASURY fiNDER TARIFF ACT 1922,
AUG. 28 1926 TO SEPT. 3 1926, INCLUSIVE.

ri) Noon Biotin Raze for Came Transfers in New York.
- Country and Moneta Value in i1r11011 States M,m, y.

I Aug. 28. Aug. 30. Aug. 31. Sept. 1. Sept. 2. Sept. 3.
Gnu.

EUROPE- 1 x I s
Awn Ma, sch,lilng____ 8.14093 8.14077
Belgium, franc  0277 .0276
Bulgaria, lev  .007241 .007225
Caecboalovakia, krone .029619 .029621
Denmark, krone 2655 .2655
Englano. pound titer

ling 4 8523 4.8521
Finland, markka .025214 .025210
France. franc 0288 .0288
Germany, relctismark .2382 .2381
Greece. drac hma. _ ....
Holland, guilder 

.011248
4005

.011165

.4005
Hungary, pengo____ .1758 .175 .
Italy, Ilra_   .0325 .0324
Norway, krone ' 2190 .2190
Poland. zloty 1115 .1095
Portugal. escudo....._ .0513 .0512
Rumania, leu 004846 .004850
Spain, peaet a  _. .15 8 .1519
Sweden, krona 2676 .2675
Switserland, franc.. .130 .1930
Yugoslavia. dinar__ .017641 .017645
ASIA-

China--
Cbefoo, tael .7183 .7171
Hankow, tad l .7091 .7084
Shanghai. tael___. .6884 .6874
Tient ein, tael .7183 .7171
Hong Kong, dollar .5332 .5335
Mexican dollar.. .5005 .5025
Moulin or Peiyang
dollar.  .4963 .4921

Yuan, dollar .4929 .4888
India, rupee .3637 .3633
Japan. yen .4787 .4794
Singapore (SA.). dollar .5608 .5608
NORTH AMER.-

Canada, dollar .1.001674 1.001667
Cuba, peso .999500 .999281
Mexico, peso 487333 .487500
Newfoandland, dollar
eiOUTH AMER.-

.998938 .998719

Argentina.peso (auto) .9179 .9181
Brazil, mil/via .1532

.
.1532

Chile, peso .1212 .1213
Uruguay. peso 1 0046 1.0049

- -- -- -
I s i s s S
8.I4074 8.14088 8.14082 8.14072
.0279 .0280 .0280 .0278
.007240 I .007245 .007230 .007248
.029617 1 .029617 .029619 .029617
.2655 .2655 .2655 .2656

4.8523 4.8537 4.8558 4.8562
.025198 .025205 .025207 .025198
.0295 .0294
.2381 8

.1755

.4005 

....04210731501893121
.011163

.0326 .0368

.2190 .2193

.1097 .1091

.0513 .0512

.004931 .004957

.1517 .1519

.2675 .2675

.130 .1931

.017641 .017639

.7094

.7017

.6813

.7094

.5315

.4903

.4900

.4863

.3836

.4807

.5608

.0297

.2380

.011179

.4006

.1755

.0358

.2190

.1095

.0513

.004936

.1524

.2675

.1930

.017648

.7113

.7038

.6837

.7113

.5309

.4925

.4908

.4875

.3636

.4808

.5608

1.001629 1.001604
.999656 .999375
.487833 .487400
.999063 .998875

.9182

.1536

.1214
1.0063

.9181

.1534

.1211
1.0067

.0300

.2381

.011204

.4008

.1756

.0367

.2191

.1085

.0513

.004963

.1522

.2675

.1931

.017636

.7133

.7053

.6843

.7133

.5319

.4928

.4908

.4871

.3634

.4806

.5608

.001464

.999500

.486833

.998938

.9183

.1531

.1212
1.0057

.7108

.7034

.6806

.7108

.5301

.4925

.4904

.4867

.3635

.4810

.5608

.001456

.999500

.486333

.999094

.9178

.1530

.1213

.0064

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,505,1789 net in cash as a result of the cur-
rency movements for the week ended Sept. 3.
Their receipts from the interior have aggregated
$6,860,789, while the shipments have reached $1,355,-
000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Into Out of Gate or Loss
Week Ended Sept. 3. Banks. Banks. to Banks.

Banks interior movement 86.860.789 81.355.000 Gain $5 505,789

As the Sub-Treasury was taken over by the Fed-

eral Reserve Bank on Dec. 6 1920, it is no longer
possible to show the effect of Government opera
tions on the Clearing House institutions. The Fed

eral Reserve Bank of New York was creditor at the
,Clearing House each day as follows:

DAIL1 CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARINO

•
Saturday,
Aug. 28.
----

$
721110 Ills

'Gonda,'
Aug. 30.

-
S

83000 mv,

Irednesin 71d,54at Friday. Aggregate
Aug. 31. Sept. 1. Sept. 2. Sept. 3. for Week.
- - - --

t $
67 "AO ono 76 Pomo° 68 On OM 76 000 MO Cr. 442,000.000

Note.-The foregoing heavy credits reflect the huge 0:11198 Of Cheeks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances,
however, reflect only a part of the Reserve Bank's operations with the Clearing
House institutions, as only the items payable in New York City are represented In
the daily balances. The large volume of checks on institutions located outside of
New York are not accounted for in arriving at these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

The following table indica tes the amount of bul-
lion ill the principal European banks:

Sept. 2 1926. Sept. 3 1925.
Banks of-I

Gold. I Silver. Total. Gold. • Silver. I Total.

f I i L I t I
England ._ 155,498,797  155,498,797162.531,518   162,531,518
France__ 147.375.288 13.520.000 160.895.288 221.881.4171 12,400,000234,281.417
Germany 63.064.000 c994.600 64.058.600 51,640.758 d994,600 52,635.350
801.111 102.253.000 26,853.000 129.106.000 101.465.000 29,336.0001:111.801.000
Italy 35.470,000 2,290.000 37.760.000 35.607.000 3,346.000 38,953,000
Netherl'ds. 35.000,000 2.300.000 37.300.000 34.534,000 1,917.000 36.451,000
Nat. Belg. 10.955.000 3,429.000 14.384.000 10.891.000 3,297.000 14,188.000
Switzerl'd. 16.813,000 3.542.000 20.355 000 20.888.000 3.569.000 24,457,000
Sweden_  .12,670.000  12,670.000 12,940 000  12,940,000
Denmark _ 11,6i9.000 854.000 12.473,000 11,635,000 1,150.000 12,785.000
Norway. 8.180.000  8.1811.000 8,180.000  8.180.000

Total week 198.898.085 53,782,600652.680,685672.193.685 5 .009.600 2 -,203,285
Prey. week 396,769,495 53.706.600 150.476.097598.348 05b 52.904.600 51.252.658

a Gold holdings of the Bank of France tins year are ettlusive of 174,572,836
held abroad. b Gold holdings of the Bank of Germany this year are exclusive
of £11,450,000 held abroad. c As of Oct. 7 1924.

The World Court and the League Council.
Whatever the international conference Which has

been meeting at Geneva may eventually decide to
recommend regarding the American reservations
to the World Court protocol, its action will stir
neither enthusiasm nor resentment in this country.
Save among a few enthusiasts who affected to see in
the World Court an instrument of universal and
impartial justice in international affairs, the project
has never greatly interested the people of the United
States, and such interest as there appeared for a
time to be was greatly impaired by the necessity of
surrounding the protocol with a long list of reser-
vations before American adherence to it could be
regarded as measurably safe. With the reorganiza-
tion of the Council of the League and the admission
of Germany, a matter which has also been under con-
sideration by a League committee at Geneva, the
United States, naturally, has no immediate concern,
since the United States is not a member of the
League and has no intention of becoming a member.
What has been going on at Geneva during the past
few days, however, in regard to both of these mat-
ters, offers an informing illustration of the difficul-
ties which are certain to arise when a loosely drawn
agreement is critically examined by one of the par-
ties whose interests are affected by it, and of the
continued rivalries and schemes which have oper-
ated from the first to weaken the influence of the
League in matters of really important concern.
No great trouble appears to have been encoun-

tered by the conference in approving the first three
American reservations. These reservations, it will
be recalled, provide, first, that adherence to the
World .Court shall not involve any legal relation
between the United States and the League, or the
assumption by the United States of any obligations
under the Treaty of Versailles; second, that the
United States shall be allowed to share, equally with
members of the League, in the choice of members of
the Court; and, third, that the proportion of the ex-
penses of the Court which the United States shall
pay shall be determined by Congress. Neither of
these reservations is without its difficulties for the
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present ieiations between the League and tile Court,
but they are nevertheless formal provisions, and as
such appear to have been accepted without serious
objection It is the fou-Ah and fifth reservations
that stand as stumbling-blocks to the conference.
The fourth reservation stipulates that the United
States may at any time withdraw its adherence to
the Court protocol, and that the statute which gov-
erns the organization, jurisdiction and procedure of
the Court shall not be amended without American
consent, while the fifth reservation adds the famous
proviso that the Court shall not render any advisory
opinions except after due notice to all members of
the League and to all States intere,ted, nor enter-
tain any request for an advisory opinion on any
question in which the United States has or claims
an interest without the consent of the United States
first had and obtained.
The conference appears to have realized at once

that these two reservations involve the whole ques-
tion of the constitutional status of the Court. Neither
the Covenant nor the protocol, it would seem, contem-
plates a situation in which a State which is a mem-
ber of the League, and hence of the Court, may can-
cel its adherence to the latter while retaining its
membership in the former. Shall the United States,
it was asked, be granted a privilege in this respect
which is denied to members of the League? How
moreover, is the statute of the Court to be amendel ?
If amendments require a unanimous vote of the
member States, then the United States, it was urge I,
is asking for a power of veto, whereas if only a ma-
jority vote is needed, the American reservation is
meaningless, since the objection of the United States
may at any time be overridden. Nothing could be
clearer than that without the fifth reservation, re-
garding advisory opinions, the political integriti
and independence of the United States would be
jeopardized by adherence to the Court, since in the
absence of the reservation American acts or policil.s
might at any time be made the subject of inquiry by
the Court, and possibly of a judicial finding,-at the
instance of any State that felt itself aggrieved. On
the other hand, if the League, in its dealings with
the Court which it has created, is not to act with
unanimity (a procedure which the small States re-
gard as peculiarly important), the granting of the
demand of the United States would apparently open
the door to similar demands from other States upon
whose rights or policies the Court, at the request
of the League Council, may be invited to encroach.
Whichever horn of the dilemma is seized, the

League is threatened.with trouble. If it declines to
accede to the American demands, not only will the
United States stay out 'of the Court, but the League
will be deprived of a lever with which to edge the
United States step by step toward ultimate member-
ship in the League, and also of the opportunity
which it covets of making its voice heard in purely
American affairs. If, on the other hand, it accepts
the American reservations, it will encourage the
smaller States, already restive under the domination
of the League by Great Britain and France, to press
for greater consideration in League affairs than they
have hitherto enjoyed.
A reading of certain newspaper headlines durinv

the past few days might lead one to conclude that
the vexatious controversy over the admission of Ger-
many to the League, with a permanent seat in 'the

Council, was at last on the point of being happily
settled. A reading of the news dispatches them-
selves, on the contrary, suggests that while a settle-
ment may be near, it is by no means certain to be a
happy one. It is the form, but not the substance, of

the facts that appears to have changed. Germany,
relying upon the understanding reached at Locarno,

still declines to accept membership in the League

and the Council if the number of permanent seats in

the Council is to be increased. On the other hand?

Spain, which has all along demanded a permanent
seat, has refused to withdraw its demand, and has
intimated plainly its intention to withdraw from

the League if its request is negatived. By way of

solving the difficulty, the committee which has been
considering the composition of the Council is re-
ported as prepared to recommend that there shall be
five permanent seats, to be held by Great Britain,
France, Italy, Germany and Japan, but that the
number of non-permanent seats be increased from

six to nine, three of the nine to be eligible to re-elec-
tion by a two-thirds vote of the Assembly.

The plan, which is scheduled for submission to the
Assembly on Monday, faces several difficulties. The
first is offered by Spain, which regards the rejection
of its demand as a rebuff and may persist in its
threat of withdrawing from the League. Spain is
not a, great Power, but it is an important one, and
its withdrawal would be a blow at the prestige of
the League. Poland, whose demand for a permanent
seat was one of the original occasions of the contro-
versy, is reported to have withdrawn its request
only temporarily, and to havereserved the right to re-
open the question later. China, while making the same
reservation as Poland, insists upon being assigned
one of the non-permanent seats which are eligible to
re-election, while Sweden, whose stalwart indepen-
dence has given it weight in the Assembly, appears
to have no faith in the plan unless it is assured of
unanimous adoption. The substance of the case
seems to be that Germany will probably be admitted
to the League with a permanent seat in the Council,
but that the whole question of the proper composi-
tion of the Council and the political control of
League policy by a few great Powers will remain
as wide open as before.
It is not surprising that, with political contro-

versy still ruling the day at Geneva, the nations of
Europe whose economic life has been disrupted
should be attending to their own immediate inter-
ests without much apparent regard for the League.
The Poincare Government in France is busy with its
program of financial rehabilitation and nation-wide
economy, and has lately succeeded in obtaining a
substantial loan from Switzerland. Premier Musso-
lini has launched a large plan of monetary deflation
and stabilization in Italy, in addition to enforcing
drastic economies and preparing to cope, by force
if necessary, with what is declared to be a prospect
of vast unemployment. Belgium is enforcing rigor-
ous economies in private as well as in public under a
temporary scheme of financial dictatorship, Germany
has not only fulfilled to theletter its obligations for a
second year under the Dawes plan, but has also ob-
tained a substantial concession in the required pay-
ments of the third year, while Denmark, apparently
tired of waiting for such good as may come from a
disarmament conference, is reported to be seriously
considering the abandonment of its own army and
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navy, and reliance upon peace and neutrality as its
best guaranty of security. None of these things
should be exaggerated, and international problems,
especially in finance, still press hard, but it is not
without significance that at a moment when the
Geneva statesmen are debating questions of political
preferment and anxiously considering how best to
untie the Gordian knot, mot of the nations of Eu-
rope should seem to be interested chiefly in apply-
ing the Scriptural injunction to build each man over
against his own house.

The "Purchasing Power" of the Dollar.

Would it not add to the clarity of our economic
discussions if we could banish the use of this mis-
leading term—"the purchasing power of the dollar"?
It is employed in all sorts of ways, but usually to
denote suffering or hardship on the part of someone.
Just now it is the "farmer's dollar" that is lacking
in "purchasing power." The other day Secretary
Jardine in a speech said: "Any sore spot in agri-
culture is going to unfavorably affect the business
man in New York. We need more help from the
American banker, for although the problem is less
acute and I believe this year is going to show fur-
ther improvement, there will be a farm problem as
long as the farmer's dollar is at a discount in pur-
chasing power." There was a time when we were
told that the workingman's dollar was deficient in
purchasing power. Now that in many trades he is
getting two dollars in wages where he got one be-
fore we do not hear much about the purchasing
power of his dollar. What does this phrase mean?

. Can it be that a dollar which circulates freely in all
parts of the country can have more power in one

. section than another? Can it have more power in
the hands of one man than in the hands of another?
When a dollar buys something does it not also sell

• the same thing? Passing from buyer to seller, does
. it immediately gain or lose power by virtue of the
passing?
Will a cash dollar buy any more than a credit

dollar? Of course we do not mean that cash in pref-
erence to credit does not enter into buying and sell-
ing with the frequent result of discounts offered for

• cash. But the dollar as a means of a single payment
is in large transactions more often a credit dollar
than it is a gold dollar or even a currency or repre-
sentative dollar. It is estimated that somewhere

, around 90% of all our commercial transactions are
in checks and drafts. This is a credit form of money.
And thereby there is no depreciation of "purchasing
power." These checks and drafts pass from north
to south and from east to west, and the reverse, and
no one complains that they lose or gain in power to
buy or sell by virtue of the place in which they are
used. In fact, it is to the utmost convenience of our
commerce that by means of our banks we are enabled
to use universally this form of money. The gold
dollar is its denominator. And it is the same gold
dollar that existed before the war—having the same
weight and fineness of gold contents, sustaining
and sustained by the same gold standard system
that then existed—and the same gold dollar that
functioned in the Federal Reserve System that op-
erated during the war.
A bushel of wheat during a part of the war had a

fixed price of two dollars and twenty cents. It is
selling now, say, above one dollar and ten cents.

Thus the farmer with a bushel of wheat in war-time
could convert it into two dollars and now receives
one dollar. Is the purchasing power of the dollar
affected? By no means. It is the price of wheat
that is at issue. Why, then, talk of the "purchasing
power" of the "farmer's dollar"? It is the purchas-
ing power of a bushel of wheat if it is anything. It
is the price of wheat and not the dollar. If it be
true that the farmer's dollar has lost in purchasing
power, has the manufacturer's dollar correspond-
ingly increased, or the workingman's dollar? A
farmer, a merchant, a miner, a workingman, with a
dollar can buy exactly the same quality and quan-
tity as before the war, according to price. And it
follows that there is no such thing as the "purchas-
ing power" of a farmer's dollar as distinguished
from any other man's dollar. Can price be so regu-
lated as that a bushel of wheat will always exchange
equally for all other commodities? Can the price
of a bushel of wheat be regulated without regulating
all other prices?
What the farmer's friends ought to say is that

they are trying to get for him two dollars for a
bushel of wheat (we use the sum in an arbitrary
way for illustration) instead of one. They would
do this by fixing price, or by controlling the surplus,
or by better selling organizations, through some
power of Government. If it is fair and right to use
the Government in aid of the farmer that he obtain
two dollars for his product, would it not be fair and
right to apply the same rule to every other occupa-
tion and product? If so, what would be the advantage
to anyone? Is it fair and right, if possible, and re-
gardless of the natural laws of supply and demand,
to so aid the farmer alone? This does not sound
quite right. It sounds better to say that the farm-
er's dollar has lost somehOw- its former virtue as
a "purchasing power." He is thus made to appear
as the victim of a depreciated dollar. If such is the
case, why not attack the dollar? Why not double
its size, or contents, for the farmer? The answer is
obvio.us. This would work havoc—everybody would
be striving to obtain "farmers' dollars." It ought
to be apparent that the farmer is the victim of price,
not dollars, if he is a victim. And the more we use
this phrase "purchasing power of the farmer's dol-
lar" the more we confuse this whole matter.
Allowing the dollar to perform its function of buy-

ing quantity and quality according to price, how do
we arrive at price? In the nature of things this is
a complicated process but not without its reason
and its laws. Supply and demand, together and
separately, affect price. Price is exchangeable
value. In a free state of commerce, where all things
are bought and sold, quantity and quality tend to
bring all prices, exchangeable values, to a level. But
this is never reached, and if once reached, could not
be maintained, because quantities and qualities are
constantly varying. As scarcity is approached in
any one article or product price is enhanced, the
thing becomes more valuable in relation to other
things that will exchange for it. As a surplus of
any one article or product approaches, its price
tends to decrease in like manner and cause, other
things become scarce in their exchangeable quality,
one decreases, the other increases, in value. Now
the function of money, of gold dollars, is to measure
these relative values. As far as its own work is con-
cerned, if money is of an accepted commercial stand-
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ard, as the gold dollar is, for example, its own meas-
uring power is well-nigh perfect, the equalization of
values through free exchange being furthered by its
free and full use. But there is yet an uncontrollable
element, not wholly equalized by trade, in the mak-
ing of price, and that is the will of the buyer and
the seller.
We do not speak now of the influence of depre-

ciated currencies or representative money on price
and exchangeable value. That is a question apart.
We have no depreciated currency in the United
States. Our dollar under a gold standard does not
in itself vary in its function as a measure of value.
Being a measure of value, a medium of exchange,
and, as we have previously said, a common denomi-
nator of value, its -"purchasing power" remains the
same in every part of the country, and performs an
equal and unchanging service in setting or naming
the prices of articles and products according to
their exchangeable value relations to each other.
Each article, product, wage service, has its price,
and dollars merely tell what that is. Of course,
there enter into this natural price-fixing through
the interaction of relative values, other influences

• than supply and demand. This is not always free,
• is not always normal. The abnormality of war will
and always does throw it out of normal adjustment.
There may be laws which favor or restrict the free-
dom of exchange, but these do not affect the "pur-
chasing power" of the dollar; they may affect scar-
city or surplus, destroying to some extent the equali-
zation of values through uninterrupted and free
exchange.
There are tens of thousands of prices. Can they

be stabilized or fixed? There are billions of dollars
in gold and substitute currency available as a me-
dium of exchange, a measure of value, whenever
needed, and when check-and-draft money is not used.
Can these, or their use, affect price value? No—
save in the single instance of scarcity of immediate
money caused by panic—a cause not now operative.
Suppose we admitted that "purchasing power" va-
ried, could it be fixed by controlling the gold in the
dollar? No—for the prices are too varied and too
independent of the influence of money measurement.
We must note, however, an exception—what we term
inflation does affect price, not directly, but later-
ally. We fail utterly, then, on this horn of the di-
lemma. Can price be fixed, stabilized? Answer the
question, can the energies of peoples, the resources
of continents, the currents of trade, the wants,
needs and desires of mankind, be controlled? Scar-
cities and surpluses, these are powerful influences.
But these are one thing to-day, another to-morrow.
Time and place forever forbid effective stabilization
of price. We may make a stab at price-fixing, as
we did with two-twenty wheat during the war—but
if that arbitrary power had continued it would have
cost the Government billions of dollars to sustain
this pegged price against the natural world price.'
To fix one price permanently, all prices must be
fixed permanently—a manifest impossibility. Gov-
ernment would literally have to become buyer and
Feller for all our domestic trade in order to fix
prices—and then it would ultimately fail, due to
world influences.
Let us go back to the purchasing power or ex-

changeable value of a bushel of wheat. It is mani-
fest that nothing that can be done to the purchasing

power of a bushel of wheat can be permanent or
effective without a corresponding control of all other
exchangeable values. Is there any power anywhere
capable of doing this? No—and certainly not the
inert power of government. Just here some one
may interpose the question: Do not combinations•

in restraint of trade, monopolies for withholding the
laws of competition, at least partially control or

fix price? Temporarily to a degree, yes—but never
permanently. They go down by the undue exercise

of their own arbitrary power, sooner or later. They

are themselves in the sweep of the forces of trade

that have but one control and that the interaction of

these forces themselves—an interaction that never

attains a fixed equilibrium for price of all articles

or products, or even a fixed relativity of price—and

never will. How often it is said: "I got a good

price for my wheat, corn, cattle, or hogs, this year"?

What made that price? The causes are too remote ,

to be named, much less controlled. What was the

price named in—dollars, nothing else, and no one

complains. These dollars will exchange equably

for all things else, according to the price that is due

largely to scarcity and surplus that no man or Gov-

ernment can ever control. The farmer may not get

as many dollars for a bushel of wheat, but the dol-

lars are as good as any man's dollars, and their pur-

chasing power is the same everywhere.

Hero Worship and Its Effect.

A movie star has died! Let us believe he was a

good fellow—handsome, generous, chivalric, brave—

and accord him the common well-wishing and hope

we give to all mankind. He was not personally

known to many of us—though his reputation in his

profession extended over two continents. While

sick, he received one thousand telegrams, we are

told, in a day. Bulletins of his condition were issued

from his bedside and received wide publication in

the press. And people in hotels and the streets kept

asking for the latest news regarding his condition.

Upon his death his features were exposed to view

and throngs flocked to his bier until misbehavior on

the part of the customary element made it necessary

to stop the proceeding. He was a popular idol—

this star of the shadow-land of the silver screen.

What was his contribution to the dramatic world?

He was not a great tragedian. He was not a come-
dian who shook the pit with laughter. He played•
the part of the lover—and all the world loves a'
lover. He was called the "sheik!"
In democracies our heroes are of our own crea-

tion. In the tossing currents of real life some of
them are thrust upon our attention. These, we em-
brace at our will. For the rest we make our idols—
sometimes only to break them into shards, forget-
ting our own vacillation if not vacuity. If we are
quick to say "Hail," we are as quick to say "Fare-
well"! Men in famous places may be in the spot-
light to-day and in total eclipse to-morrow. Mili-
tary and civil life, the accidents of time and chance
afford us endless examples out of which to construct
our heroes—our idols. Yet in the by-ways of life,
working unknown and unsung in the toils and trials
of prosaic duty, are men and women who never hear
the plaudit of a single hand-clap and who never re-
ceive the favor of a single flower. Why is this, and
is it worth while to inquire?
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Many will answer: No—we are what' we ale, MIT
we want what we want, and that is the end of it!
Perhaps this is true. Yet, again, this thing we call
life, collective or individual, is the most precious
gift we have. If there is any wise and loving rea-
son behind it, appreciation of its worth is a first
requisite to its understanding. And without under-
standing—the blind lead the blind. In our Ameri-
can republic, in this new-world democracy there are
mingled strains of heredity; and there are two
streams of life that, flowing Westward, merge in a
great interior valley. All this is well-known his-
tory into which we need not now inquire save to
say that they furnish the thought of to-day—certain
reactions to the repressions of formal and rigid
religion and certain responses to an idealism born
of the old classics of law, letters and history, which,
together, influenced by a material environment, ac-
count for many of our popular vagaries and social
extravagances. There exists a new sort of "free-
dom," a new "birth" of liberty, that demands release
from all .the old idols, and proclaims the right
to make new ones and break them at its own
will.
It is not alone that we resort to games and movies

for our popular idols, that we worship at the throne
of millions quickly acquired, that pleasure is set
upon a pedestal, and that in a sort of hysterical
emotion we shout from the housetops that self-ex-
pression is the innate law of our being—it is that in
our fierce rebellion against the slow evolution of life
there is unrest, and in our vain endeavor to obtain
ease and pleasure there is wide unhappiness. And
this is not only an individual matter, it is a social
and an economic one. The generations upon Ameri-
can soil under the protection of our new experiment
in human government are not many, but the heritage
they left in principles and property, it must be ad-
mitted, is unlike that which will be bequeathed by
us to the next. Nor is it a severe or superfluous
homily upon our manners and customs to say so.
We shall leave wondrous wealth, inventions, insti-
tutions, multiplied properties and values undreamed
of before. But shall we leave the contentment, the
unwavering fidelity to truth and toil, the worship of
ideas and ideals of what we now term half-sneer-
ingly, the "simple life?" In a word, will we leave
the old-time gentle love of neighbors, or a blind
idolatrous devotion to those who by chance or other-
wise are in the "public eye"? And can we leave
both?
There are thousands of men and women, hard of

life and constant of purpose, dying every day from
whose bedsides no bulletins are issued, and are
scarcely mourned for more than a brief day by the
communities in which they live. Do not say this is
a futile comparison, because the circumstances are
different. It is just because they are different that
we may well question our appreciation of the great
gift of life. Are we no more than leaves upon the
trees that we must clap our hands at every wind of
popular clamor and conceit that blows? If we were
more blind to our famous heroes might we not dis-
cover more to admire and treasure in the common
lives around us? Can we practice the admonition
of "love thy neighbor as thyself" by creating splen-
did educational and eleemosynary institutions and
thrusting him into it, then forget about it? This
is far from being a sermon. Go a step further, can

we observe in business and trade the old-time hon-
ored maxim of "looking out for the other fellow"

as well as for self, while we live in the mad fever

of getting rich in a year? What is this "produc-
tion" in economics we talk so much about—is it the

paper values that are one thing to-day, another to-

morrow—is it the thousand and one schemes for

creating values by rapid, and, far too often, forced

concentration and consolidation?
When we look at the varied and varying 'circum-

stances of life, at its human regards and compensa-
tions we are not inclined to laugh at the idea that

somewhere there is a book of accounts wherein an
angel writes down the good and the bad. In this
our human sense of justice surpasses our social

:.ense., We have reform movements enough. We

would right all wrongs. But we want to do it by

wholesale, by systematization and organization; by
any way but the old way of personal service. Our

volatile enthusiasm, therefore, over these popular

idols, whose feet are sometimes of clay, is an impor-

tant social and economic consideration. It is the

olow accretion of years of toil by earnest, humble

men and women who are unknown that builds up
our true economic wealth. We cannot forego our

capitalistic system for a socialistic one in which
all the rewards go to the State, but we can, by secur-
ing the freedom of initiative and endeavor and own-
ership to every man, give to him the power and
courage which is never too proud or successful or

indifferent to those near at hand to step aside to

lend a helping hand. We need to turn our eyes

downward to relieve the strain and strabismus of

upward looking; in short, of hero worship.
Often we talk learnedly, not seldom quarrelsomely,

about standards of living. We have a tacit theory
that each man is entitled to the best of everything.
And he is, if he can get it. But that is impossible.
And the best, if it were possible to each of us, would
lose its charm and become commonplace. Inequal-
ity is much more a spur to activity than equality
can ever be. Inequality, in the sense of unlikeness
in degree and quality, is a divine decree. So that we
are working against nature when we strive by arti-
ficial means, by laws, systems and reforms, to bring
about equality. Peas in a pod are much alike, and
men would be under a rigid rule of the State. We
would, should, not forego our heroes, but select
them with more care. We should not forego wealth
as an individual prize, but refine our estimates of
it. We should not spend so much time and labor
on great and shining enterprises that we forget to
give a kindly greeting to the little hunchback next
door.

Creating our own ideals, modeling our own heroes,
will give diversity and inspiration to our individual
lives. Society will be enriched thereby and human
happiness, which is personal, increased. Perhaps
we did not really worship the screen favorite, but
the universal lover he portrayed. Perhaps we gave
him his meed of praise only because he satisfied
our ideal. If so, well and good. Perhaps the man
who had greatness thrust upon him was only a
representative of our ideal of greatness achieved.
But if so, if in fact we are not sounding the cymbals-
of praise to be in the popular swim and fashion of
the day, then we must in duty seek out the um
knowns in the byways and strew a few flow-
ers in their paths while they live. Perhaps we do
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not bow down before the men of great wealth at-
tained in a few short years; if so, must we not honor

the humble achievements of mediocrity? And, tak-

ing an introspective view of our own estimates,

must we not ask are they just and true to the home,

the neighborhood and the mart?

Some After Thoughts of the Williamstown
Institute.

So many men of recognized authority could not
assemble and through four crowded weeks discuss
the present aspect of matters of chief concern with-

out creating a general outlook and suggesting many
connected facts which were not in their agenda.
Everyone is aware that the war produced a world-

wide disturbance, but the testimony from all direc-
tions was that everywhere the destructive effect is
serious and has by no means passed. It appears in
the upsetting of the Governments of Russia, Ger-
many, Italy and other States in Europe, and of
China in the East. The old diplomacy also is gone.
Its fallacies and weakness were shown up by the
war. It held control in Versailles, and has strug-
gled for permanence in the conference and treaties
which have come into being since. Its policies were
in force through the centuries, but it is widely recog-
nized that new occasions require not only new meas-
ures but new conceptions and new men; and these
are already in action, though time will be needed to
complete the change. Society also has become
widely unstable. The leaders of the past have to a
great extent lost their position and their influence,
if they have not disappeared. Others contend for
their places while the minds of the people are turned
in other directions. Everywhere there is a restless
demand for change of condition, of occupation, of
the whole scheme of life; jazz and the movies are its
expression. Economics in every branch bears wit-
ness to it, as does finance. Nowhere is stability
reached. Even where paper money is done
with, debts remain; credit is timid and hard to ob-
tain; and where penury is not crushing profligacy
and reckless expenditure prevail. The evidence is
conclusive that after eight years of incessant strug-
gle for I etter things in which much has been done to
bring better days, the world is still far from rest and
peace.
Of these better things there may be drawn up a

valuable and trustworthy and a deservedly en-
couraging catalogue. It has been made increasingly
clear that civilization rests on orderly civil govern-
ment. On this the foreign authorities were alike
agreed. The world has been slow to learn that it
does not rest upon military force nor yet on adroit
and selfish diplomacy. Even the constitutions of
great States in their later form :lave conserved and
embodied the old traditions. That of Germany, for
example, which William II found in existence when
he ascended the throne provided categorically that
with the outbreak of war the Emperor became the
War Lord, from that moment authority vested in the
General Staff and the officers of State had not a
word to say. The lack of information and authority
of which the Emperor previously had constantly to
complain when the Foreign Office was in control
now continued in aggressive form. This was excep-
tional only in its details; on all sides the Govern-
ment, whoever was its head, relied for its action

upon the military, or was contracted by its chiefs.
A parallel incident marks the greatness of the
change. England gave that a few weeks ago and it
may be read as typical. Th 3 recent great strike was
in fact against the Government and was to that ex-
tent revolutionary. It was the respect of the people
of England for the established Government which
led them, quite apart from debate and without hesi-
tation, to rally to its support. To this the Govern-
ment, using for the first time the radio, appealed,
and the people immediately answered; and when this
appeared the strike broke. Whatever the needs of
the coal miners might be, and they are great, Eng-
land believes in her institutions. Her peace and
happiness, her civilization, even her existence, de-
pend upon them. It was faith in themselves which
produced the invincible patience both of the authori-
ties and the people and the amazing quiet good hu-
mor which prevailed among the strikers as well, who
played cricket with the substitutes, even riding with
them to their posts, pickets and guards together, and
joining at last with all England in the great sigh of
relief with which the strike ended. It was achieved
at a great cost, which England could ill bear, but it
had world-wide influence, and was one more wit-
ness to the great lesson that a people can find much
to learn for their best good even in a great failure.
The stability of civil institutions was established
for England and for Europe.
Democracy has gained, if not a new authority, at

least a new interpretation. It means for Europe to-
day not gnvernment by the people but government by
consent of the people given freely and with as full
knowledge of the facts as those who DOSSeS.9 the facts
can give them to the people. Democracy is not in
fact cast into such discredit as the present unrest
abroad proclaims. Carelessness and irresponsibil-
ity have done more harm in the past than has evil
intent; ignorance and loose thinking more than ill
will or even than hostile enemies. The propagandist
who flatters ignorance no less than the demagogue
is coming to be understood and will be got rid of as
the people gain knowledge and come to understand
their responsibilities as well as their rights, for edu-
cation for all is now the universal slogan. Civiliza-
tion as meaning the good of all will mean not accu-
mulation of capital, not even flourishing trade, or
still less court ceremonial and astute diplomacy,
but, as Dr. Mendelssohn-Bartholdy pointed out, it
will mean conscientious citizenship, cleanness of
body and of mind, a capacity to enjoy the works of
art, the broadening of education, due respect for
science and in general an earnest desire for search-
ing after truth. For this there is a foundation in
the common and innate desire for goodness and right
in the hearts of men when the way is once found to
it. Apart from this, only evil will prevail.

It was also made clear in the discussion that a
new contact of peoples has arisen, with a wider and
juster appreciation of diverse racial traits and his-
tory. Channels of intercourse by land and sea both
new and extensive are already opened and are rap-
idly accepted. They cannot fail to produce a per-
sonal contact which is the initial step towards a
better understanding. These lines of inter-commu-
nication are looked upon at first as instruments of
business promoted chiefly in the interest of trade.
Be that as it may, they cannot fail to offer better
and better facilities until like our "good roads" they
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will be availed of by all for the general enjoyment
and profit.

This is but one intimation of the appearance to-
day of a new humanity with a new appreciation of
individual rights. Already there is a new Europe
appearing in the common consciousness. It marks a
new sense of unity among States and peoples having
much in common, but hitherto wide apart in their
traditions, their feelings and their interests, now
learning through the bitter experience of the current
years how much they in fact depend upon each other,
and how imperative for them it is to put aside their
antagonisms and even their differences that they
may with each other's aid enter upon a new life.
"Backward races" will be a conception of the past.
The workman and the master alike will learn his
dependence upon other and some times distant mar-
kets for supply and demand. The products of each
must be looked upon as desirable for others and
therefore the art, the inventions, the literature, no
less than the raw materials and the productions of
each will so far be a contribution to the general pros-
perity. So universal is this feeling that the other
day an ancient scholar, Chao Enh Hsun, leader of
China's National Rehabilitation Conference, said:
"What China needs is the spirit of harmony and co-
operation. The world wants peace and we pray for
it. More important is it that the adherents of all
religions should unite in such a cause and not do
anything to nourish the spirit of hatred."

All who attended the Institute must find in their
minds a multitude of detached but new and impor-
tant truths which cannot fail to be productive. For
instance, the indispensable place of private property
and of capitalism in human society; the recognition

of trusteeship as a moral obligation wherever cre-
ated, as truly among nations by "mandates" as
among individuals in private life; a steadily im-
proved condition in the comfort, the well-being and
the pleasures of the working class and the preserva-
tion of hope as an incentive in the life of even the
lowest, as essential elements in prosperity will not
be forgotten or undervalued. Sir James Irvine in
his farewell address testified to the stimulus and
the new truths gained by him in his attendance at
the Institute. He said he hoped the Institute would
develop a general policy in America, and be dupli-
cated abroad in securing a right appraisal of the
supreme importance of what in his science of chem-
istry is called research, but which means a steady,
even costly and sometimes sacrificial, pursuit after
knowledge.
His closing thought was that no substitutes can

be found for nature's original gifts. All raw mate-
rials, minerals, coal, oil, even natural foods, must
be conserved, as they cannot be replaced. And this
is true also of energy. These may be used to far bet-
ter advantage than they now are, and that is what
science is trying to accomplish and teach; but sci-
ence cannot work miracles. It is not a creator.
Carbohydrates and proteins, for example, the two
essentials for the food of men, it can imitate, but it
"cannot produce enough to keep a canary alive for
five minutes." Civilization, he says, finds men more
highly developed than ever before. The present is
better than the past. War with the methods now
available and sure to be used should war occur is
too horrible to contemplate. With a shiver, he said:
"I know what it means, for I have been through it."
All who have had like experience will understand.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Sept. 3 1926.
Business for autumn is increasing noticeably under the

spur of better weather in most parts of the country,
though there has of late been too much rain in the North-
west and in the corn belt, and depleted stocks of merchan-
dise. The corn belt was cheered by prospects of a better
crop than had been promised at one time. It wants clear,
warm weather now, however, as the crop is late. Textile
trades are improving and there is a tendency to resume
full time or longer time than prevailed earlier in the year.
Some South Carolina mills are now working at 100% that
had been on a curtailed schedule all summer. Many other
Southern mills are reported on full time. All the indices
show that an unusually large trade in general merchandise
was done in August. Cotton has advanced slightly during
the week owing to bad weather, adverse crop reports and a
reduction in crop estimates to an average of about 14,700,-
000 bales, as against last season's yield of 16,104,000 bales
and a recent Government estimate of 15,248,000 bales. Of
late, however, the weather has been better in the cotton
belt and this with October liquidation has caused irregu-
larity and some decline in prices. The trade in cloths and
yarn has recently increased, especially for wash fabrics
and so forth, and prompt shipments are urged. If the
British coal strike is about over, as it seems to be, Lan-
cashire's business may shortly improve. A big advance in
cotton has taken place at Alexandria, Egypt, owing largely,
it appears, to a reduction in the crop of 20 to 25%. Wool
has been in fair demand and steady. At Sydney, Australia,
higher prices were paid. The American Company's mills at
Lawrence, Mass., are now running at 100%. The strike in
the cloak and suit industry here continues and the result Is
other cities are getting the business. Trade in woolen and
wriwted goods suffers from the obstinate clothing strikes

here and at Passaic, N. J. Fall silks in some lines have
been firmer but quiet. Tire manufacturing equaled the
most active periods in August. A decrease in August pig
iron output was slight. Steel 'production then was larger
than in July. Sales of raw wool gained in August, though
there is admittedly still plenty of room for improvement.
Production of cotton goods increased on a healthy demand
to replenish depleted stocks. The demand for radio mate-
rial increased. Furniture manufacturers were busy. The
week's exports of wheat ran up to the imposing total of
12,485,040 bushels, a gain in a week of 5,000,000 bushels.
They were more than double those of the same week last
year. Thus far this season the total is 82,107,000 bushels,
or nearly 30,000,000 bushels more than In a like period last
year. The big car loadings continue to be striking indica-
tions of a good trade in merchandising, whether in small
lots or not. Very often the buying is in such lots, with quick
shipments requested. Another sign of the times is the in-
crease in railroad earnings. These are irrefutable proofs
of an excellent state of trade in many branches of business,
even if dealers in not a few lines are less inclined than in
former years to carry large inventories. They very evi-
dently prefer more frequent and smaller purchases rather
than lock up capital in big stocks as was formerly the cus-
tom. Of course, it puts a burden on the manufacturer and
the dealer. The railroad service is so efficient now and
quick deliveries are so certain that the dealer is not nerv-
ous, as he once was when stocks became low and the ques-
tion of prompt replenishment was more or less prob-
lematical.
Raw sugar has been less active after the recent very

large transactions, but prices have been firm. The liquida-
tion of September sugar was attended with no material
decline. On the contrary, it was well absorbed. That
month closed higher than a week ago. In coffee there has
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been some decline, with Brazilian markets falling and
liquidation has been more or less a feature. But the sell-
ing of September coffee was on the whole less burdensome
than had been expected. Rubber early in the week was
firmer on the report that the tire output in August had
reached a new peak. But of late London and New York
prices have receded somewhat and the spot demand, which
was brisk early in the week, has fallen off within the last
two days. There is a larger retail business being done
here in automobiles than was the case a year ago. The
coal trade, both retail and wholesale, is also larger than at
that time. The department stores are doing better than
they were a year ago. Building materials have a better
sale. This includes himber, paints, cement and brick. The
grocery trade is larger than then. And the same is true of
Iron and steel, both among the mills and jobbers. Many
other trades hold their own as compared with last year.
The hotels here are quite as busy as they were then. Shoe
factories are doing an excellent business. On the other
hand, there is less trade in jewelry than there was at this
time in 1925 and less in silk goods, woolen goods, carpets
and furniture, as well as leather goods and some branches
of paper and in rayon fabrics. The stock market has lat-
terly been more active and the average on railroad stocks
is the highest in 14 years, even if bond sales are the smallest
since 1923. Still, to-day there was a better inquiry for
bonds, especially for the moment for foreign issues. Money
was steady on time but easier on call. It is an interesting
fact that the sales of stocks in August, with the exception
of those in March, were the largest in any month this year,
and very much larger than in the same month of 1925. It
is gratifying to notice that foreign exchange rates have
been firmer, both as to francs and lire. It is rumored that
Secretary of the Treasury Mellon's visit to Europe may not
improbably be attended with helpful results to Europe.
Mr. Mellon stands, of course, for conservative methods of
finance under all circumstances and his sane judgment,
it may well be believed, may prove distinctly valuable in
bringing order out of the financial chaos across the water.
At Holyoke, Mass., the Lyman mills will, It is said, close

down this week. At Lawrence, Mass., the mills of the
American Woolen Co. are operating at 100% in every re-
spect and will continue at capacity until the fore part of
1927 at least. It had big orders at all four plants, follow-
ing the sharp cut in prices in August, especially in the last
few weeks. In June and July it was a far different story.
At Adams, Mass., the Jacquard mill of the Renfrew Manu-
facturing Co. will begin operating with a night force. At
Manville, R. I., Sept. 1 troops took up a position around
the Manville-Jenckes Co. .mill in support of the State police
and deputy sheriffs. Previously State police and striking
operatives of the Manville-Jenckes Co.'s plant engaged in
a battle when a crowd of strikers and sympathizers num-
bering 1,800 tried to storm the bridgehead leading to the
mill. Finally the troops fired two volleys from their re-
volvers into the crowd. It is charged that strikers tried
to burn down the mills. The strike involving three mills
and 3,000 operatives of the Manville-Jenckes mills was
settled on the 1st inst. and work will be resumed next
Tuesday under a new agreement. The Pepperell mills, with
3,500 hands, at their request will not close down for Labor
Day week as usual. B6ston wired that the shipping force

• of the Amoskeag mills was working through the two weeks'
shutdown at the mills. The natural inference is that busi-
ness is not bad. Hartford, Conn., wired that the textile
Industry in Connecticut is active. This is particularly the
case in the silk and woolen department. Danielson, Conn.,
wired that Powdrell & Alexander, Inc., of Boston, have
bought three cotton mills and practically all of the mill
villages of Attawaugan, Ballouville and Pineville, in the
town of Killingly, from the Attawaugan Co., Norwich. The
new owners operate the Paco Manufacturing Co. mills in
Danielson. The Attawaugan Co. ran the three plants for
nearly 60 years, but the textile depression compelled their
sale. The mills will resume operations immediately.
At Greenville, S. C., all but two cotton mills have re-

sumed full-time operations following curtailment since
early in the summer. Charlotte, N. C., advices quoted the
"Southern Textile Bulletin" as declaring that if the menace
of night operation could be eliminated, higher profits
might be made by the yarn mills. In Griffin, Ga., textile
plants have orders in hand to insure full-time operations of
all mills for the next six months, executives said. It is

expected additional orders will force some of the mills to
run overtime. Cotton mills will soon realize that they must
sell goods at larger gross profits if they are to make money,
according to Floyd Jefferson. This step is being made
necessary by the tendency of jobbers, retailers, cutters and
converters to dodge the carrying of large inventories, it is
said, thus throwing this costly function back upon the mills.
He intimated that it was only the action of bankers in
requiring the mills to liquidate their stock accumulations
periodically that was preventing the producers from exact-
ing the larger gross profits to which they are entitled.
Lancashire reported larger orders for cotton shirtings and
heavy goods and for velvets. Paris reports a further in-

crease in wages by the Roubaix-Tourcoing textile mills of

15 to 20%, effective Sept. 6. This is the second increase in

wages recently and brings the total increase to a minimum

of 30% and a maximum of 35%.
Montgomery Ward & Co.'s sales for August were $12,667,-

432, an increase of 7.3% over August 1925. Sales for the

first eight months of this year were $119,876,695, an in-

crease of 14% over the corresponding period of 1925. Sears,
Roebuck & Co.'s sales for August were $19,604,621, au

increase of 15.7% over Auguts 1925. Sales for the first

eight months of this year were $166,237,923, an increase of

9.2% over the same period of 1925.

The temperature here last Sunday was up to 90 degrees,

but it was cooler the next day and has been cooler ever

since. Early in the morning it has been down to 58 degrees.

On the 31st ult. the highest was 72. Over night there was

frost, causing considerable damage to crops in the Adiron-

dacks region. Typical November climate prevailed, with

indications of continued cold weather. On Aug. 30 Quebec

had a rather heavy snowfall. On the 31sf ult, it was 72

to 76 at Chicago, 66 to 68 at Cleveland, 66 to 72 at Mil-

wankee, 74 to 78 at Cincinnati, 82 to 84 at Kansas City, 80

to 86 at Minneapolis, 66 to 76 at Boston, 54 to 62 at Quebec.

On the 31st ult. the Azores had the worst earthquake in

their history and it was felt in Greece and Mexico. On

Sept. 1 eastern New York State still had the cold wave,

which started early in the week. The lowest temperature

recorded at the Weather Burau at Albany was 46 degrees.

At Gloversville, N. Y., on the same day it was 38 degrees.

coldest Sept. 1 on record. On the 2d inst. there were heavy

floods after 41/2 inches of rain in many parts of Indiana.

Traction systems were blocked by rising waters, Iowa

rivers and streams were receding after some of them had

reached the highest crest in 25 years. Here to-day it was

68 at 3 p. m. on a clear day.

United States Living Cost Shows Decline as World
Prices Fall.

The cost of living in the United States, which has been

declining since November 1925 f om June to July decreased
another eight-tenths of 1%, and indications are that it may
decrease further or at least remain fairly stable for the next
few months, according to the mnothly study of living costs
made by the National Industrial Conic' ence Board, 247 Park

Ave., New York. We quote as follows what the Board has

to say under date of Aug. 29:
While the cost of living has been declining since November, due prin-

cipally to declining retail food prices, wholesale prices have been decreasing

ever since August 1925, the average wholesale price index for July of this

year being 6% lower than that for August 1925. The decline in the

average cost of living since November 1925 has been 3.4%, the Conference

Board's index for July being 166, as against 171.8 in November.
The decline in the wholesale price level during the current year has

been practically world-wide as regards the princiapl industrial countries.
Exceptions are Belgium and France, where currency inflation has caused
prices to rise and has obscured the long-time trend; Italy, where efforts
are being made to balance the budget, and Poland, where there have been
recent Governmental disturbances. Most noticeable was the decline of
wholesale prices in Denmark and Norway, where there is an adjustment
of the currency in progress, but it was also marked in the United Kingdom,
Germany, Spain, Switzerland, Czechoslovakia, Finalnd, and others. In
the Far East, trends varied, prices rising slightly in China, but declining
In Japan and India. Wholesale prices in Australia and New Zealand
were almost stationary.
The annual rate of decline of wholesale prices in the various foreign

countries on basis of the last 12 months for which figures are available

was as follows: United Kingdom, 7.4%; Germany, 6.9%; Netherlands,
5.3%; Denmark, 20.3%; Norway, 29.5%; Sweden, 7.1%; Switzerland,
10.8%; Spain, 6.5%; Canada, 1.9%; Japan, 10.1%; India. 8.3%; New
Zealand, 0.6%. Wholesale prices rose in Belgium at the rate of 27.3%;

in France, 32.4%; Italy, 3.3%; and in China, 1.2%.
In the United States, lower retail food prices were the principal cause

of the lowered cost of living, having dropped nearly 2% from June to
July, while retail clothing prices contributed a 0.6% decline. Lower
clothing prices, however, were confined mostly to women's wear, men's
apparel remaining practically stationary. Rent, fuel and light and sudry
items in the cost of living budget remained stationary from June to July.
The following table compares the declining trend of wholesale prices

with that of the cost of living in the United States during the last 12 months,
by means of index numbers:
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Date.

Wholesale
Price
Index.

Cost of
Living
Index. Dale.

Wholesale
Price
Index.

Cost of
Living
Index.

1914-(Base) 160.0 100.0 1926-January- _ 159.0 170.4
1925-August 163.5 168.7 February_.._ 158.0 169.5

September 162.8 168.2 March 154.4 168.5
October_ _ 160.7 169.7 Apia 154.0 168.4
November,. 160.8 171.8 May 154.6 167.8
December__ 159.2 171.4 June 155.2 167.0

a sq it 150 0

Business Indexes of Federal Reserve Board.
The Division of Research and Statistics of the Federal

Reserve Board issued on Aug. 30 the following statement
giving current figures of its various business indexes.

INDEX OF PRODUCTION IN BASIC INDUSTRIES.
(Adjusted for seasonal variations. Monthly averages 191S=100.)

1926.
1925.
J it

1926.
1925.
July.July. June. July. June.

Total 119 118 113 Bituminous coal 115 114 105
Pig Iron 127 130 105 Anthracite 115 116 113
Steel ingots 130 135 110 Copper 149 138 140
Cotton 94 103 99 Zinc 123 123 121
Wool  78 81 87 Sole leather 61 60 71
Wheat flour 139 110 122 Newsprint 125 122 108
Sugar melting 113 118 117 Cement 235 215 215
Cattle slaughtered__,. 107 110 107 Petroleum 197 194 204
Calves slaughtered__ 118 127 131 Cigars  92 ___ 94
Sheep slaughtered._ 98 114 101 Cigarettes 187 ___ 179
Hogs slaughtered.... 107 93 96 Mfg. tobacco 95 ___ 101
Lumber 119 115 _

INDEXES OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING
INDUSTRIES.

(Not adjusted for seasonal variations. Monthly average 191c=100.)

Employment, Payrolls.

1926.
1925.
July.

1926.
1925.
July.July. June July. June.

Total 93.5 95.1 93.1 103.6 108.8 102.4
Iron and steel 91.0 92.5 84.11 94.3 100.3 86.1
Textiles-Group 87.0 91.0 03.3 91.6 97.4 101.2

Fabrics 88.2 91.8 93.1 92.7 98.2 100.9
Products 85.6 90.0 93.4 90.2 96.4 101.6

Lumber  99.4 100.1 99.3 107.5 112.9 105.9
Railroad vehicles  85.7 86.7 $4.5 89.6 96.2 86.7
Automot lies  123.1 125.2 122.2 137.7 147.7 150.0
Paper and printing 1(6.4 106.8 103.4 144.0 146.9 133.8
Foods. Arc 85.7 85.5 85.4 100.8 101.6 98.9
Leather. dm 85.5 82.4 85.7 90.3 85.4 89.0
Stone, clay, elan 127.3 129.7 121.3 152.9 162.9 145.9
Tobacco. &e 79.1 82.1 85.9 83.6 87.1 89.0
Chemicals. Ore 75.1 76 3 73 0 101.7 195.0 95 6

INDEXE, OF WHOLESALE AND RETA L TRADE.
Wholesale Trade. R.etail Trade.

1926.
1925.
July.

1926.
July. June.

1925.
July.July. June

Total 82 84 83 Dept. store sales-
Groceries 84 88 85 Adjusted 133 130 128
Meat 78 80 79 Unadjusted 99 130 95
Dry goods 78 77 85 Dept. store stooks-
Shoos 52 59 47 Adjusted 133 137 133
Hardware 98 106 99 Unadjusted 124 131 125
Drugs 114 116 111 Mall order sales-

Adjusted 132 126 117
UnadJusted 98 107 87

Federal Reserve Bank of New York on Indexes of
Business Activity.

The Federal Reserve Bank Of New York presents in its
Sept. 1 "Review" the following on general business activity:

General business activity and the distribution of goods, as reflected in
this bank's indexes, increased in July, after allowance for seasonal varia-
tions. Bank debits in 190 centres outside of New York City were nearly
10% higher than a year ago, compared with an increase of 7% for the first
half of the year, and the index advanced to a new high level, while the index
for debits in New York City was the highest since April.
A more active distribution of goods at retail woe indicated by substantial

Increases in department store, chain.stere and mail order sales over July of
last year. The domestic movement of commodities, as shown by freight
Car loadings, continued above normal for this season of the year, and both
exports and imports of merchandise increased, contrary to the usual sea-
sonal tendency.

(Computed trend of past years (100%)
1925 1926

July May June July

Primary Distribution-
Car loadings, merchandise and miscellaneous__ _ _ 103 105 104 103
Car loadings, other 101 107 110 110
Exports 99 91 91 109p
Imports 115 110 120 1229
Grain exports 76 121 82 101
Panama Canal traffic 96 91 91

Distribution to Consunur-
. __

Department store sales. Second District ss 99 95 100
Chain store sales 93 99 93 96
Mail order sales 117 122 126 132
Life insurance paid for 123 106 115 119
Real estate transfers 
Magazine advertising 

120
96

101
100

110
104

-
iii

Newspaper advertising 99r 107r 106r 104r
• General Business Actioile--
Bank debits, outside of New York City 110 111 III 117
Bank debits. New York City 118 121 118 123
Bank debits, 2d Dist., excluding N.Y. City 103 102 106 110
Velocity of bank deposits, outside of N. Y. City._ 101 103 101 109
Velocity of bank deposits, N. Y. City 112 114 115 123
Shares sold on N. Y. Stock Exchange* 159 110 181 173
Postal receipts 105 96 99 101
Electric power 108 109 112
Employment in the United states.. 103r 102r 103r lair
Business failures 106 105 116 100
Building permits 155 128 148 128
New corporations formed In N. Y. State 130 114 138
General price level  - . 186 185 186 ili
• Seasonal variation not alLwed for. p Preliminary. r Revised. ** Supersedes

New York State employment.

Survey of Current Business by United States Depart-
ment of Commerce-Decline in Manufacturing

Production in July.
Manufacturing production in July declined from June,

according to the weighted index number of the Department
of Commerce, and was also less than in July 1925. Increases
over June production were made by the chemical, clay-
products and tobacco groups, while, compared with a year
ago, increases in the iron and steel, paper, foodstuffs, clay
products, tobacco and chemical groups contrasted with
declines in the leather, non-ferrous metals,. miscellaneous,
lumber and textile groups. The index of raw material out-
put and marketings was 17% higher than a year ago, owing
to the large increase in grain receipts among the crop market-
ings. The Department's advices, made public Aug. 30,
adds:
Commodity stocks on July 31 were slightly higher than in June when

alloance is made for seasonal conditions although raw materials other
than foodstuffs declined. Compared with a year ago stocks were con-
siderably higher owing to the large increase in raw materials, especially
foodstuffs, as manufactured commodities other than foodstuffs declined.

Unfilled orders for basic materials, chiefly iron, steel and building
materials, remained unchanged from June but were less than a year ago.
Iron and steel unfilled orders increased slightly over both previous periods,
while building material orders declined, especially from a year ago.
The index numbers of the Department of Commerce are given below:

June
1926.

July
1926.

July
1925.

Production-
(Index numbers: 1919=100)

Raw materials: Total 99 116 99
Minerals 144 148 145
Animal products 121 113 Ill
Crops 63 103 69
Forest-y 128 121 126

Manufacturing, grand total (adjusted) 130 126 128
Total (unadjusted) 129 126 128
Foodstuffs 126 125 114
Textiles 97 94 95
Iron and steel 129 125 105
Other metals 181 173 189
Lumber 150 144 148
Leather 80 75 82
Paler and printing 124 123 106
Chemicals and oils 169 173 172
St ne and clay products 170 174 160
T Jbacco 128 132 127
A itomobiles* 239 220 246
Miscellaneous 141 131 156

Commodity Stocks.
(Index numbers: 1919=100)

(Unadjusted)
Total 157 150 133
Raw foodstuffs 237 203 122
Raw materials for manufacture 109 100 84
Manufactured foodstuffs 79 95 91
Manufactured commodities 171 171 175

(Adjusted for seasonal element)
Total 162 166 133
Raw foodstuffs 240 256 149
Raw materials for manufacture 132 122 100
Manufactured foodstuffs 81 86 83
Manufactured commodities 169 170 173
Unfilled orders-

Total (192r=100) 48 48 51
Iron anti steel 36 37 36
Building materials 98 94 113

• Included in miscellaneous group..

August Building Construction Holds at High Level.
Engineering construction contracts awarded throughout

the entire country in August reached a total value but
slightly under that of the same month last year, the sum
involved being $243,016,000, as against $249,231,000 in
August 1925, and $158,385,000 in the corresponding month
in 1924 'Eengineering News-Record" reports. The term
engineering construction applies to all water-works, excava-
tion, drainage, irrigation, levee, river and harbor jobs of
$15,000 or more; industrial buildings valued at $40,000 and
up; commercial, educational, residential and other buildings
at $150,000 or more.
At the minimum specified for each class the cumulative

total from Jan. 1 to Sept. 11926, amounted to $2,138,123,000
in buildings alone, and $1,600,853,000 in construction other
than buildings, says the "Engineering News-Record." In
the case of the former the gain is 24%, compared with the
same period last year, and in the latter 11%. August
registered substantial gains in bridge lettings, and awards for
Federal projects and excavation work. Activity was great-
est in the Midde Atlantic section and the Far West. States
showing notable increase in contract letting in the past
month were New York, the Carolinas, Florida, Mississippi,
Kentucky, Minnesota, Iowa, the Dakotas, Montana, Ne-
vada and California.

Manufacturers of construction materials in the seaboard
states are facing severe competition at present in foreign
steel, brick, glass and cement. Despite the foreign com-
petition prices held on a fairly steady basis, the construction
cost index number settling at 208.30, being unchanged com-
pared with a month previous. A year ago "Engineering
News-Record's" cost index number stood at 202.10.
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Strikes and wage controversies of major importance to the
construction industry dwindled from nine on August 1, to
five at the present time. Labor cost levels in the principal
cities are about the same as a month ago.

Farm Price Index Continues Downward Trend.
The general level of prices for farm products declined to

132% of the pre-war level by August 15, continuing the drop
which carried it from 139 in June to 135 in July, according
to the monthly price index of the Department of Agriculture.
This is 20 points or about 13% lower than in August last
year. This index of 132 is the lowest reached in nearly two
years, says the Department, which also has the following to
say under date of August 28:

Small price gains in cotton and grains were more than offset by declines
in the meat animal and fruit and vegetable groups. Farm prices of corn
advanced about 11% from July 15 to August 15 while the price of hogs
dropped about eight points. With July 15 farm prices, the price of 100
pounds of hogs was equivalent to the price of nearly 18 bushels of corn,
while August 15 this ratio was reduced to less than 15 bushels which is the
lowest since November 1925. The farm price of rye increased 7% and the
price of potatoes dropped nearly 20%.
Of the more important farm products for which prices have been de-

termined, only five are 159% of the price received by farmers'during the
pre-war period of 1909 to 1914, or equivalent to the level of wholesale prices
of non-agricultural products, which was 159% of the pre-war level for July.
The five-year period. 1909-1914 is used as the base of 100 for the index of
prices of agricultural products. The farm prices of the five farm products
expressed as percentages of the pre-war average are: hogs, 161; wool. 179:
lambs, 188; chickens, 194; and potatoes. 202%. At the other extreme are
horses, 56%; barley, 89; oats. 95; rye, 120; beef cattle, 121; eggs, 123; and
corn 124% of the pre-war average.
The purchasing power of agricultural products is also down, dropping to

85 in July which is the lowest level since December 1924. Decreases in
purchasing power are recorded for grains, fruits and vegetables and cotton
and cotton seed. Meat animals held their own and dairy products advanced
a point.

INDEX NUMBER OF FARM PRICES.
Aug. 1909-July 1914=100

Aug. 1925. July 1926. Aug. 1926.
Grains 157 125 128
Fruits and vegetables 178 195 166
Meat animals 149 152 144
Dairy and poultry products 139 131 130
Cotton and cottonseed 186 126 130
Unclassified  96 81 81
Non-agricultural wholesale prices (bu.
labor)  164 159

Purchasing power, farm products 93 85

Upturn in New York Building Construction Contracts.
Building and engineering contracts awarded in the five

boroughs of New York City last month amounted to 7,
840,100, according to F. W. Dodge Corporation. This
was the highest monthly total since last April, being a 75%
increase over July. There was, however, a 38% decrease
from August of last year. The big jump over July is partly
,accounted for by an increase in residential building con-
tracts, which amounted to $49,633,100 in August, or 56%
of all construction, tut there was an even greater increase
in public works and utilities, which reached a total of $24,-
628,800 in August, or 28% of the month's total. Commer-
cial building amounted to only $7,702,000 in August, or
9% of the total.
New construction started in New York City during the

first eight months of 1926 amounted to $745,090,300,com-
pared with 8588,770,100 in the corresponding period of last
year, an increase of 27%. The lead over last year at the
end of July was 47%. Contemplated new work was reported
for New York in August to the amount of $105,468,900.
This was practically the same as the amount reported in
July, but it was 30% less than the amount reported in
August of last year.

Dun's Report of Failures in August.
Continuing the improvement of the four immediately

preceding months, commercial failures in the United States
for August show a further reduction. Thus, the number of
mercantile defaults reported to R. G. Dun & Co. for that
period is 1,593, which is slightly below the July total of
1,605 and compares with 1,708 insolvencies in June, 1,730
in May and 1,957 in April. It was during the latter month
that the progressive decrease in number of failures began,
the March aggregate having been 1,984. The August de-
faults show some numerical increase over those for the cor-
responding month of 1925, when the total was 1,513, and
also are in excess of the number for August of both 1924 and
1923. The present showing is, however, relatively satis-
factory when the larger number of firms in business now is ,
taken into account.
Not only is the number of insolvencies for August less

than that for recent preceding months, but the liabilities

also are smaller. The indebtedness of $28,129,660 reported
last month compares with $29,680,008 in July, about $29,-
400,000 in June, fully $33,500,000 in May and approxi-
mately $38,500,000 in April. The high spot for this year
was $43,661,444 in January. Moreover, last month's
liabilities, despite the increased number of failures, are
maternally below the $37,158,861 of August 1925, and are,
in fact, less than the amounts for August of all years since
1919, when the commercial mortality was at an unusually
low point.
Monthly and quarterly reports of business failures, show-

ing number and liabilities, are contrasted below for the
periods mentioned:

Number. Liabilities.

1926. 1925. 1924. 1926. 1925.

August 1.593 1,513 1,520 328,129,660 $37,158,861
July 1,605 1,685 1.615 29.640.009 34.505,191

June 1.708 1,745 1,607 29,407,523 36 701.496
may,   1,730 1.767 1,816 33,543,318 37.026.552
April 1.957 1,939 1,707 38,487,321 37.188,622

Second quarter 5,395 5,451 5,130 $101,438,162 $110.916,670
March 1,984 1,859 1,817 30.622,547 34,004,731
February  1,801 1.793 1,730 34.176,348 40,123.017
January  2,296 2,317 2,108 43.661,444 54,354,032

Vfrat nllartnr 6.081 5.060 5.655 8108 4(10,310 5128.441.780

Further analysis of the August insolvency statement shows
449 failures in the manufacturing division, with liabilities of
$12,515,585. In point of number, this is equivalent to
28.2% of the total of all .defaults for the month, while the
man, facturing indebtedness represents 44.5% of the aggre-
gate amount involved. Of the fifteen separate manufac-
turing classifications, six show a smaller number of insol-
vend', s than for August 1925, these being machinery and
tools; hats, gloves and furs; chemicals and drugs; milling and
bakers; leather, shoes and harness; and glass, earthenware
and brick. The trading group discloses 1,071 failures for
August, this year, and $14,095,543 of liabilities. The
number represents 67.2% of all defaults for the month, while
the indebtedness is equivalent to 50.1% of the total involved
by all commercial insolvencies. Of the fifteen separate
trading classifications, five show fewer failures than for
August 1925, these being general stores; hotels and res.
taurants; clothing and furnishings; shoes, rubbers and
trunks; and jewelry and clocks.

FAILURES BY BRANCHES OF BUSINESS-AUGUST 1926.

Number. Liabilities.

1926. 1925. 1924. 1926. 1925. 1924.

Manufacturers-
Iron. foundries and nails__ _
NI achineryand tools 
Woolens, carpets & knit gcle
Cottons, lace and hosiery 
Lumber. carpent'rs& coopers
Clothing and millinery 
Hats, gloves and furs 
Chemicals and drugs 
Paints and obis 
Printing and engraving.__
Milling and bakers
Leather, shoes and harness_
Liquors and tobacco 
Glass. earthenware & brick_
All other 

Total manufacturing 
Traders-

General stores 
Groceries, meat and fish_ _ _
Hotels and restaurants 
Liquors and tobacco 
Clothing and furnishings_ _ .
Dry goods and carpets 
Shoes, rubbers and trunks 
Furniture and crockery_ _ _ _
Hardware, stoves and tools_
Chemicals and drugs 
Paints and oils 
Jewelry and clocks 
Books and papers 
Hats, furs and gloves 
All other 

Total trading 
Other commercial 

Total  

4
23
3
2
43
52
6
3

24
39
12
4
4

230

1
25
3
- -
31
41
8
b

IF
41
21
4
7

160

3
37
5
2
29
53
0
10
1

21
38
17
6
5

178

$471.000
823,233
80.000
17,500

2,596,917
1,216,814

94.300
46,771

173,509
419.783
356,161
19,169

177,500
0,022,929

36,301
801.992
158,400

8,434,696
987,563
112.402
295,101

748,577
273.173
676,543
23,575
133.776

9,686.531

375.400
12.069,683

184,000
135.000
929.184

1,182,886
545,600
317,000
10.000
293,347
401,128
453.000
143,100
40.500

23,143,947

441

67
241
69
27
122
65
36
35
43
41
6
2E
10
11

251

385

94
241
82
21
144
54
43
33
32
31
4
36
8
3

243

414

87
238
75
22
134
55
39
36
17
37
2
23
5
11

243

$12,515,585

3792,838
1,667,634
741,915
240,208

1.293,145
1,064,23E
488,357
886,262
748.460
299,339
105,417
407.895
871.047
127,922

4.360,860

322,338.629

$921,976
1.924.917
852,110
272,853

1,873,334
740.352
634,881
359,236
395,215
333,988
41,747
583.990
192,874
23,800

4,308,857

$29,924,175
1111949

31.061.660
1,756,851
679.636
215,766

1.471,274
4,270,579
967,107
534.600
275.400
351940
12,000

239,814
74,400
140,200

4,309,549

1,071
73

1.503

1,069
79

1,024
82

$14.095,543
1.518,532

$13,460,130
1,360,103

316.360.776
8.889,030

1.513 1 52" 128.120.665 837.158.88t 855,153.931

Revenue
Heavy.

Loading of revenue freight for the week ended on Aug. 21
totaled 1,088,791 cars, according to reports filed by the car-
riers with the Car Service Division of the American Railway
Association. The total for the week of Aug. 21 was an
increase of 8,796 cars above the same week last year and an
increase of 106,031 cars above the same week in 1924. It
was the thirteenth week this year that loadings have exceeded
the million-car mark. The total for the week of Aug. 21 was
a decrease, however, of 20,766 cars below the preceding.week,
decreases innthe loading of all commodities being reported

Loading of Railroad Freight Continues
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compared with the previous week except merchandise and
less-than-carload-lot freight and coke, which showed small

• increases. As to details, it appears that-
- Coal loading for the week amounted to 185,810 cars, a decrease of 7,374
cars under the preceding week this year and 15,315 cars below the same week
In 1925. It was, however', 25,543 cars above the same week in 1924.

Miscellaneous freight loading totaled 398,474 cars, a decrease of 3,325
cars below the week before but 6,262 cars over the same week in 1925. It

, Also was 40,546 cars above the same week in 1924.
Loading of grain and grain products amounted to 52,315 cars, a decrease

of 6,082 cars under the preceding.week and 3,227 cars below the correspond-
ing week in 1925. Compared with the same week in 1924, it also was a
decrease of 9,217 cars. • In the Western districts alone, grain and grain prod-
ucts loading totaled 33,448 cars, a decrease of 4,935 cars under the corre-

• sponding week last year.
Loading of merchandise and less-than-carload-lot freight amounted to

265,577 cars, an increase of 2,683 cars above the week before and 5.352 cars
above the same week in 1925 and 21,650 cars above the corresponding week
In 1924.

Forest products loading totaled 70,067 cars, 1,758 cars below the week
before and 935 cars below the same week in 1925, but 777 cars above the
same week in 1924.

Live stock loading for the week amounted to 29,935 cars, a decrease of
605 cars below the week before but 89 cars above the same week in 1925. It
was, however, a decrease of 4.239 cars below the same week in 1924. In
the Western districts alone 22,836 cars were loaded with live stock during
the week, 434 cars above the same week last year.
Ore loading totaled 75,057 cars, a decrease of 4,313 cars below the preced-

ing week but 14,791 cars above the corresponding week in 1925. Compared
with the same week in 1924 it was also an increase of 26,645 cars.
Coke loading totaled 11,556 cars, an increase of 8 cars above the preced-

ing week and 1,779 cars above the corresponding week in 1295. Com-
pared with the same week in 1924, it was also an increase of 4,326 cars.

- All districts showed decreases compared with the preceding week in the
total loading of all commodities. All except the Allegheny. Southern and
Southwestern showed increases, however, over the corresponding week
last year and all except the Central Western showed increases over the cor-
responding week in 1924.

Leading of revenue freight this year compared with the two previous years
follows:

1926.• 1925. 1924.
Five weeks in January 4,432,010 4,456.949 4,294,270
Four weeks in February 3.676,449 3.623,047 3.631,819
Four weeks in March 3,877,139 3,702.413 3,661.922
Four weeks in April 3.795.837 3.726,830 3,498,230
Five weeks in May 5.142,879 4,853,379 4,473.729
Four weeks in June 4,112,150 3.965,872 3,625,182
Five weeks in July 5,245,267 4,945,091 4,470.522
Week of August 7 1,083,199 1,052,518 941,407
Wek of August 14 1,109,557 1,064,476 953,408
Week of August 21 1,088.791 1.079,995 982,760

Total 33,563,278 32,470,570 30.533,249

Slowing Down in Business Activity in Boston Federal
Reserve District.

The statement that "for the fourth summer in succession
there has been a slowing down in business activity in New
England," is made by Frederic H. Curtiss, Chairman and
Federal Reserve Agent of the Federal Reserve Bank of Bos-
ton in the Sept 1 number of the Bank's "Monthly Review."
Mr. Curtiss observes that "the recession this year was ap-
proximately equal to that of last summer," and adds:
The current rate of activity is somewhat below the monthly average of

the past four years, and is also less than the average rate of business activ-
ity throughout the country. The situation improved slightly in July, and
the New England Business Activity Index reflected an increase of approxi-
mately 1%, which corresponds closely to the improvement reported for
the entire United States. The New England cotton industry is not as
active as the other two major industries of the district. Less cotton was
consumed by the New England mills during July than in any month for
nearly two years. Both the shoe and woolen industries, on the other hand,
have shown distinct improvement. Operations of paper mills were ex-
panded in midsummer, following a previous improvement in orders re-
ceived. In the early part of August, however, orders again declined. Ac-
tivity has declined in the metal trades of New England, and a falling off
in the number of workers has been noted in several important metal trade
centres. Employment in all the reporting industries in Massachusetts
declined nearly 6% during July, an unusually large decrease for any one
month. There was a comparatively small demand for workers at public
employment offices in Connecticut and Massachusetts. Advertisements for
help in Boston newspapers declined in July. Value of contracts awarded in
New England for new buildings was larger in July than in June, but much
less than a year ago. Awards during the first three weeks of August were
approximately equal to those in the corresponding period last year. The
building trades continue to be among the most active industries in this dis-
trict. Department store sales indicate that distribution of merchandise to
New England consumers has been at an unusually rapid rate during recent
weeks. Sales during July were the largest on record, the daily average
volume of reporting stores being approximately 9% larger than a year ago.
Boston department stores reported a continued gain over sales last year
during the first three weeks of August. Commodity price simproved slightly
in May and Julie, but in July and the first part of August they declined
to the lowest levels in nearly two years. The decline in commodity prices
started in the summer of 1925. Money rates have strengthened during the
past three months, reflecting a seasonal demand for more credit and a
firmer banking position. The rate on commercial paper is 4½-4%%.

Stable Business Conditions Reported in Philadelphia
Federal Reserve District.

Business in the Philadelphia Federal Reserve District
, continues remarkably stable, and so far, appears to have
experienced 'less than the usual summer slackening, the

i.Federal Reserve Bank of Philadelphia states in its Sept. 1
"Business Review." In its further survey it states:

Factory employment has remained practically unchanged since May
at a level higher than that of last summer, and wage payments,though

1 • declining seasonally, have continued 5 or 6% above the 1925 totals. Other

measures of industrial activity, such as production of pig iron, cement
and anthracite, industrial consumption of electric power, and freight car
loadings, show but little recent seasonal reduction and a substantially
higher rate than in the summer of 1925.

Mercantile business naturally has quieted down during the summer
season but even here the slackening has been less than usual in many lines
and in most lines the current volume is well ahead of that of last summer.
At wholesale, all trades reported declines from June to July but only two
lines, groceries and dry goods, failed to report a larger volume in the latter
month than in 1925. A favorable indication is also found in the fact
that, despite the larger sales, dealers' stocks, in most lines, are smaller
than they were a year ago. Retail merchants in the district also report
a continued larger volume of sales than in 1925, the principal gains being
recorded by apparel and shoe stores. Automobile business in the district
in less expensive cars continues good, and retail sales of these cars showed
large increases over last year. The dollar volume of commercial trans-
actions in the district, as measured by check payments, actually increased
in July over the previous month and was well ahead of 1925 totals.

Construction activity, which reached a peak for several years past
in the contracts awarded in June of this year, fell off considerably in July
and the total for the latter month was 15.5% less than in July 1925.
Moderately active business is reported by dealers in building materials,
although the current volume is less than that of last summer, reflecting
decreased building activity.
Good demand exists for most iron and steel products and plants in the

industry are working at close to 80% of capacity. Output of pig iron
and steel ingots is well ahead of last year and steel foundries in the district
are quite active, but iron foundries report considerable slackening. The
coal markets also have strengthened considerably, even the bituminous
trade reporting larger sales to industries and utilities.

Textile products continue to constitute one of the weakest spots in the
present business situation in the district. With the exception of rayon
and full-fashioned hosiery, which are in active demand,• dealers and manu-
facturers report poorer business than in 1925. Weakness in raw material
prices has been reflected in the finished products and this price uncer-
tainty has resulted in hesitant buying and curtailed operations. Both
the cotton and wool trades are quiet as compared with last year and the
silk industry, though some recent improvement has occurred, is also lees
active than in 1925. Business in carpets and rugs is also inactive although
the trade expects improved demand in the fall.

Business in hides is quiet, but in goat-skins, a fair market exists. There
Is a good demand for kid leather, however, and shoe manufacturers report
a fair volume of business. Price weakness in crude rubber has resulted in
hesitant buying of rubber products, although recent improvement is
reported in the market for rubber tires and mechanical goods.
Farming conditions in the district continue satisfactory with a prospect

for good crops of grain and vegetables, and an excellent yield of fruits.
Weather conditions have been generally favorable during the past month
although recent heavy rains have done some damage.

City Conditions.
Most of the cities of the Philadelphia Federal Reserve District show

declines from June to July in factory employment and wage payments
and in retail trade, but these losses are largely of a seasonal nature. On
the other hand, check payments in all cities but Altoona and Harrisburg,
increased in July and savings deposits also were larger in most cases. As
compared with last year conditions in the different cities vary substantially
and although industry in the district as a whole is more active than in 1925,
only four cities, Philadelphia, Reading. Wilmington and York, reportod
appreciable gains in factory wage payments. The majority of the cities
show large losses in building permits as compared with last year, and in
Wilkes-Barre, Trenton, Lancaster, Harrisburg and Altoona, debits too,
were smaller than in July 1925. Retail trade in July in Johnstown and
Lancaster was smaller than in 1925 but in most of the other cities of the
district a considerable increase occurred.

Retail Trade.
Despite the usual seasonal dulness, trading at retail during the month

ended Aug. 20 has improved materially over the volume in the preceding
month, according to preliminary estimates of most reporting firms. Price
recessions, chiefly in certain grades of dry goods, are numerous, but the
general level of retail quotations continues stable.

July sales at reporting stores in this district were 4.1% greater than those
In July 1925 and the total sales during the seven months ended July 31
were 3.6 above the volume in the corresponding period the year before
Substantial gains over sales of a year ago were reported by credit houses,
department, apparel and shoe stores. Only Johnstown and Lancaster
show declines Largest decreases in sales occurred in woolen dress goods,
women's suits and skirts, ribbons, sweaters and musical instruments and
radios. Considerable increases, on the other hand, are noted in misses'
ready-to-wear, women's dresses, knit underwear and juniors' and girls'
ready-to-wear. Stocks at the end of July were, in the main, lighter than
those on July 31 1925.

Wholesale Trade
Preliminary reports from wholesalers in this district indicate that the

market for paper, shoes, jewelry and, to some extent, dry goods has been
somewhat more active than that in the month prior to July 20 and in the
same period last year. However, drugs, dry goods, electrical supplies and
hardware are only in moderate demand, and the call for groceries is relatively
slow. Buying generally is confined to small lots for immediate require-
ments Prices in the main show no pronounced changes.

Sales during July were below those in June, declines ranging from 2.5%
in drugs to 14.6 in dry goods. Compared with that of a year before, business
In shoes, drugs, electrical supplies, hardware, jewelry and paper was
greater, whereas the distribution of dry goods and groceries was smaller.
Stocks at the end of July, in general, were moderate. July collections
were about fair.

Merchandising Conditions in Chicago Federal Reserve
District-Slowing Down in Wholesale and Retail

Trade.
Indications that the usual midsummer slowing down made

itself apparent in the wholesale and retail trades in the
Federal Reserve District of Chicago during July are furnished
in the "Mont14 Business Conditions Report," dated
Sept. 1, of the Federal Reserve Bank of Chicago from which
we take the following:

Wholesale Trade.-Wholesale trade in this district during July reflected
the customary summer slowing down. Over 60% of the reporting dealers
sold less goods than in June, and by commodities the dry goods group
averaged the one increase, gains by eight firms barely offsetting declines
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by the other six. In comparison svithiJuly 1925, 53 out of 94 dealers
registered decreases this year, grocery and shoe firms averaging slight
increases, but drug, hardware and dry goods declines of 0.3, 5.0 and 7.6%,
respectively; cumulative sales since Jan. 1 are ahead of last year for 38
firms and below for 53. Thirteen reports containing data on advance
sales indicate with five exceptions declines from the previous month and
a year ago.
For all the shoe and dry goods dealers and for the majority of others,

July collections were under the June receipts, group declines ranging from
over 2% for groceries and drugs to 23.0% for shoes; accounts receivable
as of July 31 were lower than at the end of June for three-fifths of the firms,
declines amounting to less than 1% for drugs, and around 2% for the
other four groups. As compared with a year ago, the majority of firms
reported smaller collections and nearly half smaller outstandings on their
books; hardware firms averaged a gain in the former comparison, and
grocery firms in both.

Comparisons of July 31 inventories with those held June 30 and a year
ago vary, increases and decreases being about evenly divided in both
Instances: changes during the month ranged from a 3.9% drop for groceries
to about 1% gain for hardware and drugs, and 7% for dry goods and
shoes; in hardware the gain of 2.6% over July 31 1925 is the first this year.
Of 15 houses reporting advance purchases, nine showed reductions from
June and 10 from a year ago.
Department Store Trade.-The usual midsummer trends in department

store trade were apparent in the July returns for this district; sales dropped
to the lowest level of the year, collections fell off, accounts outstanding
were reduced, and inventories lowered.
With 10 exceptions, 83 stores reported a smaller volume of goods sold

than in Juno, declining as a group 20.7%. The drop of 10.6% in collections
represented individual increases at 15 stores and decreases at 45, while
outstandings for the same 60 firms by July 31 were 7.8% below receivables
on the books at the end of June, only seven firms indicating advances.
Aggregate inventories for 56 stores on July 31 were 7.5% less than holding
June 30, nearly 90% reporting net reductions during the month. Unfilled
orders, amounting at the close of June to 9.0% of total 1925 purchases,
had advanced to 10.0% by July 31.
Comparisons with a year ago reflect the broader scale of business this

year. Monthly sales show an increase of 8.0% and total sales for the
seven months' period, of 7.4%, the former gain representing individual
increases by three-fourths of the firms, and the latter by three-fifths.
Collections for 57 stores were 11.2% heavier, and accounts outstanding
13.1%. In stocks the decline of 2.4% from July 31 1925 reflects 19 in-
creases and 35 declines; for 41 houses July sales were 27.4% of average
stocks compared with 25.2% last year, and cumulative sales since Jan. 1
amounted to 217.0% of average goods held,, as against 207.9% during
the first seven months of 1925.

Retail Shoe Trade.-Forty-eight reporting retailers in this district averaged
during July a decrease from the preceding month of 22.1% in the dollar
volume of shoes sold; individually 11 stores registered increases, and 37
declines. For 19 of these, the sales decline from June amounted to 11.2%,
compared with a drop of 13.1% in aggregate accounts outstanding at the
end of the month. Total collections by 17 firms were 7.0% below the
June receipts. Three-fourths of the dealers made net reductions in their
stocks during the month, goods held on July 31 by 37 averaging 7.2% less
than inventories at the close of June.

Retail Furniture Trade.-July statistics from reporting retail dealers in
furniture, furnishings and equipment indicate a falling off from the preceding
month in sales and collections, as well as a reduction in inventories. Total
goods sold during the month by 51 firms were 12.2% below the June
volume, and installment sales, as shown on 22 reports, declined 14.1%;
decreases in collections amounted to over 15% in both comparisons. Aggre-
gate stocks held at the close of July at 33 stores were 3.9% under the
June 30 inventories, but 3.5% larger than a year ago for 35. Sales and
collection comparisons with July 1925 reflect increases this year, 59 dealers
averaging a 9.6% gain in total sales and 29 an increase of 16.7% in install-
ment sales, with total collections for 25 dealers 10.6% ahead, and partial
payments for 24 11.4% heavier. Accounts outstanding reported by 20
firms were within 1.1% of the June 30 receivables, and for 26 were 19.3%
above a year ago.

Production in Kansas City Federal Reserve District
at Peak During July.-Farmers Paying Off

Their Loans.

Production in leading industries, marketing of agricultural
and mineral products, and trade, combined to make July
the peak month of the first seven months of 1926 for business
in the Tenth Federal Reserve District, says the "Monthly
Review of the Federal Reserve Bank" of Kansas City issued
under date of Sept. 1. The bank reports furtlir as follows
relative to business conditions in the district:
The statistical reports showed business was in strong position and on a

level slightly above that at this season last year.
The amount of money checked out of banks in leading cities increased

and was 12.4% larger than in July 1925. Check clearances through theFederal Reserve Bank of Kansas City and branches at Omaha, Denver
and Oklahoma City also increased and the total was 12.2% above thatreported for the like month last year. Car loadings in this agricultural,
live stock and mineral producing region showed July was the high record
month for freight movements.

Contributing much to the increase in the volume of business was a heavy
movement of new wheat into commercial channels, and the Government's
preliminary report raising the estimate on the year's winter wheat crop in
the district to 285,733,000 bushels, 17,360,000 bushels above the July
estimate and 135,548,000 bushels more winter wheat than was produced
In the district in 1925.
The August reports on the condition and probable yields of unharvested

crops in the district, however,. were less favorable than had been indicated
a month earlier. Hot weather and scant rainfall over a large part of the
corn belt in July accounted for a reduction in the estimated yield of corn
in the district from 464 379,000 bushels on July 1 to 377,956,000 bushels on
Aug. 1. During the first half of August there was further impairment of
fall crops and of ranges and pastures over a wide area of the Missouri Valley
and Great Plains.

Southwestern millers took advantage of the large supply of wheat moving
to the grain centres and increased their operations, and the July output
of flour was the largest for any month since Oct. 1924.

Supplies of live stock at leading markets in the district during the month
were relatively small, and there was a downward turn in prices of practically
all classes. Packers slaughtered fewer cattle and calves, but more hogs
and sheep than in the corresponding month last year.

In the:mineral industries, the reports showed the daily average output
of crude oil was smaller than in the preceding month and a year ago, but
Intensive development work in the closing weeks of the month resulted in
some increase in daily new production. Refinery operations were heavy,
with the total output of refined products slightly less than at this time last
year. Zinc and lead ore production increased and there were large ship-
ments of ores, while activity at the precious metal mining camps continued
at a high rate. Production of soft coal was seasonally heavy, the July
tonnage exceeding that for June and that for July 1925.
Trade reports showed a decline in the volume of sales such as usually

comes at this time of the year. In some sections, however, the declines
were more than seasonal, due to hot weather and its injurious effects on
fall crops. Wholesalers reported some buying for fall trade, though the
bulk of sales were for current needs of retailers. Department store sales.
as a measure of the volume of retail business in July, also showed a delinec
from June. but were larger than in July of last year. Dealers in auto-
mobiles and in automobile tires and accessories reported a good business.
The implement and farm machinery business was heavy and the volume of
sales for the season the largest since 1920. Retail yards in cities and
taWDS reported larger sales of lumber and materials than in the same month
last year. In spite of a further decline in building operations in leading
cities, the reports showed the value of contracts awarded in the district
was the largest for any month in 1925 and in 1926 to this time.

Financial.
The money situation in this district experienced further easement during

July, mainly the result of the inflow from the heavy marketing of the winter
wheat crop. Country banks in the wheat belt reported their deposits
mounting to high record totals, and with heavy liquidations of loans their
position was materially strengthened. City banks were quick to feel the
stimulus of new wheat money, both in deposits and payment of loans. It
was evident from the returns many farmers were taking advantage of the
opportunity afforded by the bumper wheat crop to pay off their debts.
This was indicated by a statement of the Federal Reserve Bank of Kansas
City, which showed that between June 1 and July 31 a total of 3,545 notes
amounting to $14,839,548 25 were paid by mbar banks before maturity
and $71,875 32 of interest rebated. The figures for half-month periods
follows:

No.
Notes. Amount.

Interest
Rebated.

June 1 to Jane 15, inclusive 
June 16 to June 30, inclusive 
July 1 to July 15, inclusive 
July 16 to July 31, inclusive 

Total

220
957

1,733
635

82.748,918 57
3,977.51973
4,108,15242
4,004,957 53

$10,522 57
20.651 55
22,658 09
18,043 11

3.545 $14.839,548 25 371.87532

The improvement in the financial situation has brought about better
conditions throughout the agricultural community and has supplied banks
with funds to enable them to meet all legitimate credit demands, and with
enormous sums available for investment.

Industrial Employment Conditions in Federal Reserve
District of Chicago-Introduction of Part Time

Schedules, &c., Brings Drop in Wages.
Introduction of part time schedules in many industries,

vacations, and some reductions in working forces were
reflected in payrolls for July, reporting firms with an aggre-
gate employment of about 380,000 workers showing a drop
of 3.1% from the preceding month in their total wages, it
is announced in the "Monthly Business Conditions Report
of the Federal Reserve Bank of Chicago, dated Sept. 1.
In its survey the bank says:
In the metals and metal products group where employment was reduced

less than 1%, payrolls showed a decline of about 6%. For "vehicles"
the loss in payrolls was almost 9%, with the number of men laid off totaling
2.2%. This was the heaviest curtailment in forces shown by any of the
reporting industrial groups with the exception of "chemicals," where the
declines were 5.3% in the number of employees and 7.5% in payrolls.

Reductions in working forces in the above industries, however, were
more than offset by additions made in others, so that the aggregate employ-
ment of all the reporting groups registered a 1.3% increase for the month,
the first since last March. The largest of these gains took place in food
products, the employment in this group expanding by over 10%. This
was almost entirely due to the seasonal rush in canning and preserving
factories which more than doubled their forces. The meat packing in-
dustry also added to its employment, as did manufacturers of ice, ice cream
and of bakery goods. A definite expansion was apparent in the leather
group, both employment and payrolls increasing 4% over the corresponding
week a month earlier.
The demand for labor, outside of industrial plants, continues good.

Construction work is being well maintained, road work is at its peak, and
the demand for farm help increasing. At the free employment offices of
Indiana there was a reduction in the ratio of applicants to positions from
130% the first week in July to 92% early in August. At Illinois offices
the ratio showed a slight rise from 138% to 139.

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE
DISTRICT.

Industrial Croup.

No. of Wage Earners
Week Ended

Total Earnings
Week Ended

July 15
1926.

June 15
1926.

Per Cl.
Change.

JUill 15 June 15
1926. 1926.

Per Cl.
Change.

All groups (10) 380,449 375,411 +1.3$9,700,246 810,006,541 -3.1Metals & metal products
(other than vehicles)__ 149,305 150,184 -0.6 3,514.740 3,733,518 -5.9Vehicles 42,673 43,649 -2.2 1,262,633 1,386,726 -8.9Textiles & textile products 25,449 25,119 +1.3 589,280 586,816 +0.4

Food & related products_ _ 54,064 48,997 +10.3 1,444,428 1,358,729 +6.3
Stone, clay & glass prod'ts 14,648 14,679 --0.2 424,728 441.449 --3.8Lumber & its products_ _ _ _ 34,465 33,542 +2.8 793,736 828.897 -4.2Chemical products 10,316 10,890 -5.3 282,289 305,233 -7.5
Leather products 17.405 16,813 +3.5 388,271 373.500 +4.0
Rubber products 3.068 2,997 +2.4 74,294 76.628 -3.0Paper & printing 29,056 28.541 +1.8 925,847 915,045 +1.2

Favorable Business, Credit and Crop Conditionsiin
South Indicated in Survey of National

Association of Credit Men.
Favorable business, credit and crop conditions, with

markedly improved sales in the past seven months, exist in
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the South Atlantic States, according to the results of the
monthly survey of the Research Department of the National
Association of Credit Men made public on Aug. 30. The
report of the survey, which reveals the experience of the prin-
cipal manufacturers and wholesalers in the States of Georgia,
Kentucky, North Carolina, South Carolina, Tennessee and
Virginia, reads in part as follows:
Of those executives reporting to the Association, 48% found that sales in

July were larger than in June. Sales in July 1926 were better than in July
1925, according to 58% of the correspondents; while 73% recorded better
sales for the first seven months of 1926 than for the corresponding period in
1925. In collections 55% reported that receipts in July exceeded those of
June. Larger accounts receivable on August 1926 than a year ago were re-
corded by 62%.
No increase in the number of failures during the remainder of the year

than during the same period last year is anticipated by 76% of those who
furnished the information. According to 79% of the correspondents, sales
and collections during the remaining months of the year will be even better
than they have been in the past few months. The general tone of the re-
plies is favorable. A few, however, stated that installment sales were
making collections in non-installment lines slightly difficult.

"Department and chain stores and mail order houses report
exceptionally favorable business during July and the first
half of August," J. H. Tregoe, Executive Manager of the
Association, said in commenting on the report. "The sales
of small retailers have also expanded, but not to the same
extent. August sales have stimulated business in many
lines, particularly furniture, radio and dry goods." He adds:

In the grain-producing districts there has been unprecedented activity in
the buying of implements. Some of this obviously represents delayed buy-
ing, held back from preceding seasons. Another interesting development
is the fact that "sales to tourists" are being reported from different parts of
the country as a favorable factor in the local business situation.

All the indices point unmistakably to the fact that we are having sound
and wholesome business, even during the part of the year when seasonal
recessions are normally expected. Such unfavorable signs as do appear are
minor in character and cannot logically be used for alarmist purposes. Pro-
duction, led by continued activity in steel, is brisk. Distribution is at a
lively rate in substantially every line. Unemployment is negligible, money
easy and credit under good control. All we need is to keep the oars moving
and make sure that nobody is allowed to rock the boat.

General Business in St. Louis Federal Reserve District
Reported as Satisfactory.

Stating that "general business in this district during the
past thirty days has been on the whole satsfaetory," the
Federal Reserve Bank of St. Louis in its Aug. 31 Monthly
Review has the following to say in part:

• In spite of the extremely high temperatures which prevailed in late July
and early August, there was less than the usual curtailment at industrial

• plants. Prospects for certain crops, notably corn and hay, were lowered
'somewhat by the lack of rainfall and hot weather, but the composite condi-
tion of all crops in states wholly or partly within this district on August 1
was 95.3%, a loss of only 0.8% from the July 1 condition, and comparing
with 100.2 on August 1 1925.- Winter wheat turned out much above
expectations in quantity, and quality was the highest in many years.
Harvesting of this cereal was conducted under ideal conditions, and the crop
Is being rapidly moved and marketed. Prospects for cotton are good, and
the same Is true of tobacco, rice, certain fruits and other important agri-
cultural products of the district.

While the hot weather was detrimental to certain phases of agriculture,
it had a distinctly stimulating effect on sales of summer merchandise,
particularly through retail channels. Some classes of goods, notably apparel,
sporting goods and tourists supplies, which had lagged earlier in the year.
were reported moving in heavy volume. Wholesalers reported a fair
volume of reorders of hot weather merchandise, which they were not in all
Instances able to fill. As indicated by debits to .ndividual accounts,

spending generally in the district during July was greater than during the
same month last year. Sales of mail order houses, and chain and depart-
ment stores recorded further increases during July, but their gains were in
numerous cases at the expense of small retailers, whose business was not as
good as heretofore.

Considerably less than the usual seasonal decrease in activities at the iron
and steel plants was in evidence. Losses of time at the steel mills, foundries
and machine shops were confined principally to suspensions due to high
temperatures, as a majority of these industries had orders sufficient to
maintain their operations had weather conditions permitted. There was
a decrease in production and distribution of automobiles, but sales and
production in the shoe industry showed sharp gains over both the preceding
month and the corresponding period last year. Flour mills increased their
operations, and gains were reported by meat packing plants, beverage
manufacturers and distributors of drugs and chemicals. As compared with
a year ago, sales of wholesalers of dry goods, groceries, electrical supplies
and furniture showed decreases.

July witnessed improvement in employment conditions generally through
the district. In the building industry both skilled and common labor is
well employed, with wages at the peek levels of earlier in the year. Demand
for hands in the harvest fields was heavy, and road building, river improve-
ment work and construction activities of municipalities and public service
corporations have made heavy inroads upon the supply of unskilled laborers..
Shoe factories and textile mills increased their forces, and gains were reported
by cement. glass, and clay-products plants.
As contrasted with the depression of recent months, conditions in the

bituminous coal trade ,reflected mnelerate improvement. The demand in
the Middle West for Illinois. Indiana and western Kentucky domestic
coals was better, and the heavy movement through the Great Lakes and
for export abroad has served to reduce surplus supplies in these fields.
Production has increased to some extent and working time has been increased
at some shaft mines. Strip mines in most instances are operating at
capacity, and are finding a ready outlet for their output. Purchasing by
dealers since the first of this month has shown more life than since early in
the spring, and householders are beginning to lay in supplies. In the larger
cities fair activity in ordering for schools, apartment houses. hotels and
places of amusement is reported. The demand for steaming coal is showing
response to the sustained activity in general industrial lines, and with a

firmer price trend steam buyers who faJed to contract in the spring are

reported to have signed up recently for screenings. Prices on prepared
domestic sizes as of August 1 were advanced in practically all midwest
fields. Production of bituminous coal during the calendar year 1926 to
August 14, approximately 191 working days, totaled 331,755.000 net tons,
against 293,643,000 tons for the corresponding period in 1925 and 281,026,-
000 tons in 1924.

Business Conditions in Atlanta Federal Reserve Dis-
trict-Seasonal Decline in Wholesale and

Retail Trade.
While there was a seasonal decline in retail trade in the

Atlanta Federal Reserve District during July, the index num-
bers of retail sales in the district were higher in that month
this year than for any other July since 1920, according to the
Aug. 28 "Monthly Business Review" of the Atlanta Federal
Reserve Bank. We quote the following from the "Review":

Agricultural conditions in the Sixth District during July and early August
have been seasonal, but some crops are still late because of the late, cool
spring. In some sections of the district there has been excessive rain re-
cently, while in other local communities there has been a continued lack
of moisture. Retail trade, as is usual in the mid-summer months, shows a
decline compared with the preceding months, but July sales were 3.6%
greater than in the same month lest year. For the first seven months of
1926 retail trade has been 6.8% greater than for the corresponding period
of last year. For July wholesale trade reached a point lower than in June
or in July last year; however, except for July 1925 wholesale trade in July
this year was better than has been recorded for that month since 1920.
Following a decline of approximately 32X million dollars between the
middle of March and the middle of July, loans and discounts by 36 member
banks in selected cities of the Sixth District increased nearly 5 million dollars
between July 14 and Aug. 11. There was also a net increase in investments
in stocks and bonds of a little more than two million dollars in this period.
Time deposits increased, but there was a decline in demand deposits. Dis-
counts by the Federal Reserve Bank of Atlanta for its member banks in-
creased in this four weeks period nearly 5Y5 million dollars. Savings do-
posits at the end of July reported by 91 banks in the district decreased
4.8% compared with June, following the interest period, but were 9.7%
greater than a year ago. Debits to individual accounts at 24 reporting cities
in the district were 4.9% greater in July than in June, and 6.1% greater
than in July last year. Cotton consumed during July in the cotton growing
States, according to the United States Census Bureau's statement, increased
2.4% over July last year, but mills in the Sixth District reported decreases
In production of cotton cloth and yarn. The production of pig iron in Ala-
bama in July was 3.2% greater than in June and 9.5% greater than in July
last year. The average price prevailing on the Savannah market for rosins
in July were over 32% higher than in July last year. Building permits
issued at 20 cities in the Sixth District during July amounted to $13.802,440.
a decrease of 18.8% compared with July last year. Contracts awarded in
this district during July were 17.1% greater than in June, but 30.9% smaller
than in July 1925.

Retail Trade.

A further seasonal decline was exhibited by retail sales during July as

compared with the months immediately preceding, but an increase of 3.6%
over July 1925 was shown by figures reported by 45 department stores lo-
cated throughout the district. The total sales during the first seven
months of the year show an increase of 6.8% over the volume of business
reported for the corresponding period last year by the same stores. Stocks
of merchandise at the end of July declined 1.7% compared with June, but
were 6.0% greater than a year ago. The average turnover for the district
for July, and for the year to date, was a little less rapid in both instances
than for the same periods last year. Outstanding orders at the end of July
increased 44.4% over those outstanding a month earlier, but were 11.0%
less than a year ago. Accounts receivable at the end of July were 10.3%
smaller than at the end of June and 10.8% greater than at the end of July
last year. Collections in July were 8.2% less than in June and 3.9% greater
than in July 1925.
The index numbers of retail sales in the Sixth District for July was 83.9,

and was higher than for any other July since 1920. The index numbers for
retail sales at Atlanta. Birmingham and other cities were also higher than
have been recorded for July since 1920. Percentage comparisons are
shown in the table below:

CONDITION OF RETAIL TRADE DURING JULY 1926 IN SIXTH FEDERAL
RESERVE DISTRICT BASED UPON REPORTS FROM 45 STORES.

1 2 3

Net sales-percentage
increase or decrease
compared with:

Stocks at end of month
percentage increase
or decrease compared
with:

Percentage of sales to
average stocks in
July (stock turnover
for the month):

(A) (B) (A) (B) (A) (B)
July Jan. Ito July June 1925. 1926.
1925. July 3125 1025. 1926.

Atlanta (4)  • +5.9 +5.4 +1.2 -0.1 25.9 29.5
Birmingham (5) .._ . +3.4 +10.2 +24.4 -5.5 22.2 16.6
Chattanooga (6)___ +11.9 +2.9 -4.9 +2.5 14.6 17.8
Nashville (5) +0.4 +1.5 -6.6 -7.8 19.7 20.6
New Orleans (5) _  -1.8 +2.4 +4.1 +2.5 18.5 17.0
Savannah (3) +5.5 +11.4 +18.6 -6.5 23.1 21.7
Other cities (17) _ _ . +9.9 +17.5 +8.4 -6.6 19.5 19.3

District (451_ _  +36 +6.8 +6.0 -1.7 202 10.1

4 5

Percentage of sales to average
stocky from fart. 1 to July 31
(Stock turnorer for year to
date). •

Percentage of outstanding or-
ders at end of month to pur-
chases during calendar year
1925:

(A)
1925.

(ft)
1926.

(A)
June.

(B)
July.

Atlanta (4) 
Birmingham (5) 
Chattanooga (6) 
Nashville (5) 
New Orleans (5) 
Savannah (3) 
Other cities (17) 

District (45) 

205.7
169.6
133.3
167.8
157.2
154.9
162.2

217.8
154.0
139.3
173.5
147.6
157.5
178.8

2.4
6.6
4.0
3.4
8.7
3.4
3.1

5.2
7.0
3.7
5.4
10.0
4.7
7.0

165.7 163.0 5.3 7.4

Wholesale Trade.

Judging from figures contained in confidential reports made to the Fed-

eral Reserve Bank by 130 wholesale firms dealing in eight different lines.
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wholesale trade was at a lower level in July than in June. or in July a year
ago. Two lines reported increased sales over June and six lines reported
sales in smaller volume. Compared with July 1925, six lines reported de-
creases in total sales and two reported increases. The index number of
wholesale trade computed from figures reported by firms dealing in grocer-
ies, dry goods, hardware and shoes, for July is 77.2, compared with 79.5
in June, and with 79.1 for July 1925. With the exception of July last year.
however, the index number of 77.2 for July jist ended is higher than for
any other July since 1920. During the time since this series was started in
1920, the low point of the year in wholesale sales has been reached in
June in four of the years, and in July in three years.

Business Activity in San Francisco Federal Reserve

District During July Above Levels of Recent

Months.

During July general business activity in the Twelfth
(San Francisco) Federal Reserve District was slightly above
the levels of recent months, according to Isaac B. Newton,
Chairman of the Board and Federal Reserve Agent of the
Federal Reserve Bank of San Francisco, who, in his report
for the month (issued under date of Aug. 30), says:

Reported value of sales at retail and wholesale did not fully reflect the
improvement in general business, but trade volume continued large. No
significant change in the prevailing strong banking and credit situation was
noted. This bank's index of daily average bank debits (debits to indi-
vidual accounts), which is an approximate measure of business activity
in the district, advanced from 147 in June to 157 in July (1919 monthly
average equals 100). The index, adjusted for seasonal variation, stood
at 169 In July (1919 equals 100), the highest point it has reached. In July
1925 it stood at 147. or 13% lower than in July 1926.

Physical aspects of the agricultural situation continued encouraging. In
general, crop yields have been satisfactory and livestock are in good con-
dition. Prices for farm products have tended downward, however, both
actually and in relation to prices of non-agricultural commodities. The
purchasing power of farm products, as a group, is now approximately
6.6% lower than a year ago.

Industry as a whole is operating at high seasonal levels, and volume of
employment increased during July, a result chiefly of seasonal increases
in activity in the food products industries.
The amount of building under construction continued large, but value

of permits issued has recently shown a decrease as compared with the past
three record years. During the first seven months of 1926 value of permits
issued in 20 principal cities of this district showed a decrease of 12.9% as
compared with figures for the corresponding period in 1925, a record
building year.
Lumber production during July was 11.3% smaller than during June,

due largely to the customary curtailment of lumbering operations In the
first two weeks of the later month. The cut and the amount of new orders
received by mills during the month were both approximately 10% above
the figures for July 1925 and were larger than 'in any July of the last four
years.
A high level of activity in mining of non-ferrous metals was reported

during July 1926, and volume of production of copper, lead and zinc was
greater than in June 1926 or July 1925. Estimated average daily produc-
tion of petroleum in California decreased slightly during July as compared
with June and, as In the previous three months of this year, was below the
output of the same month a year ago. Indicated average daily consumption
(shipments) was larger in both June and July 1926 than during any month
since December 1923 and exceeded production during both months, so that
stocks of crude oil decreased. This is the first time in the past four and
one-half years that stocks of crude oil have decreased for two consecutive
months. Slight decreases In stocks were reported in December 1923
(0.2%) and in April 1926, following the destruction of 8,214,864 barrels of
stored crude oil by fire.

Flour production of 16 large milling companies regularly reporting to
this bank was larger In July than in any previous month of 1926 and ex-
ceeded the five-year (1921-1925) average for July by 20.8%. Millers'
stocks of flour decreased seasonally during the month and continued below
the five-year average figure. Stocks of wheat increased seasonally and at
1,570.287 bushels on July 31 they were 22.80%, greater than the five-year
average figure for that date.
The canned fruit industry continued to operate at high seasontl levels

during July and the first weeks of August. Trade factors report that
domestic demand for canned fruit has been active during the present season
and that many operators are enlarging their production schedules as the
season progresses. Export markets have been relatively inactive during
recent weeks.

Value of total sales at retail reported by 69 stores in this district declined
seasonally during July 1926, but was 4.9% larger than a year ago. Aggre-
gate stocks were reduced 1.9% during the month, and on Aug. 1 were
approximately equal in value to stocks held on the same date last year.
Wholesale trade during July was less active than a year ago. Total value
of sales reported to this bank by 163 firms in eleven lines of business was
2.0% smaller in July 1926 than in July 1925. Seven of the eleven lines
showed decreases over the year period. The United States Bureau of
Labor Statistics' index number of wholesale prices indicates that the
general wholesale price level has declined approximately 6% since July
1925, a factor which should be considered when comparing dollar value
figures of sales in an endeavor to estimate physical volume of trade.

Total loans of 65 reporting member banks in the principal cities of the
district increased slightly during the four weeks between July 14 and Aug. 11.
Since March of this year total loans of reporting banks have fluctuated
about 31,200.000.000. The recent increase in volume of loans resulted
from an increase In loans on securities, commercial loans declining slightly
during the month. Decline In total investments, noted during June and
July, did not continue during the first weeks of August, when a small in-
crease was reported. Relative movements of commercial loans and of
investments of banks during the agricultural harvesting and marketing
season largely reflect the temporary demands of agriculturists for funds.
The volume of net demand deposits at reporting member banks showed a
small not gain during the month, while time deposits declined slightly.
These movements of the two classes of deposits were contrary to those
which have prevailed during the past year.

Total corning assets (total bills and securities held) of the Federal Reserve
Bank of San Francisco were relatively stable during July, but declined
early in August. On Aug. 11 1926 earning assets were 3% below the figures
for July 14, 3119,000,000, and 10% larger In amount than one year ago.
Moderate fluctuations in demand for currency were reflected in corre-
sponding fluctuations in the circulation of Federal Reserve notes of the
Federal Reserve Bank of San Francisco, a net decline in circulation of

nearly 2% being reported for the period July 14 to Aug. 11. On the latter
date circulation was nearly 5% smaller in volume than one year ago.

Lumber Industry's Activity Continues.
Reports received by telegraph from 379 of the more im-

portant softwood and 108 of the chief hardwood mills of the
country, for the week ended Aug. 28, indicate that the
lumber business of the country is still improving, says the
National Lumber Manufacturers' Association on Sept. 2.
In comparison with the previous week, the softwood mills
reported production and shipments practically the same,
and a considerable increase in new business. When com-
pared with reports for the same period of 1925, production
is practically the same, with substantial increases in ship-
ments and new business. Cumulative orders for the first
34 weeks of 1926 exceed those of the same part of 1925 by
410,000,000 feet.

The hardwood operations show no noteworthy change
when compared with reports for the week earher, according to
the Association's statement, which follows in detail:

Unfilled Orders.
The unfilled orders of 233 Southern Pine and West Coast mills at the end

of last week amounted to 661,590.554 feet, as against 65,739.088 feet for
232 mills the previous week. The 124 identical Southern Pine mills in the
group showed unfilled orders of 262,554.001 f, et last week, as against 255,-
700.772 feet for the week before. For the 109 West Coast mills, the unfilled
orders were 399,036,550 feet, as against 410,038,316 feet for 108 mills a week
earlier.

Altogether the 360 comparably reporting softwood mills had shipments
104% and orders 104% of actual production. For the Southern Pine mills
these percentages were respectively 104 and 114; and for the West Coast
mills 103 and 98.
Of the reporting mills, the 335 with an established normal production for

the week of 225.429.541 feet gave actual production 103%, shipments 107%
and orders 107% thereof.
The following table compares the national softwood lumber movement,

as reflected by the reporting mills of seven regional associations for the
three weeks indicated:

Past Week.
Corresponding
Week 1925.

Preceding Week
1926 (Revised).

Mills 360 353 356
Production 243,870.965 244,020.055 245,545,166
Shipments 253,632,606 239,624,055 254.872,310
Orders (new business) 253,413.855 238,612.224 241.339.107

The following revised figures compare the softwood lumber movement
of the same seven regional associations for the first 34 weeks of 1926 with
the same period of 1925:

Production. Shipments. Orders.
1926  8,105,389.433 8,312,991,584 8.330,290.966
1925 8  091.090.636 8,055.243,677 7.920,083,242

The mills of the California White and Sugar Pine Association make weekly
reports, but they have been found not truly comparable in respect to orders
with those of other mills. Consequently the former are not now represented
in any of the foregoing figures, or In the regional tabulation below. Nine-
teen of these mills, representing 58% of the cut of the California pine
region, gave their production for the week as 32.042.000 feet, shipments
23,457,000 and new business 19.474.000. Last week's report from eighteen
mills, representing 49% of the cut, was: Production, 28.417.000; shipments.
20,306,000, and new business, 22,298.000 feet.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle that new
business for the 109 mills reporting for the week ended Aug. 28 was 2%
below production, and shipments were 3% above production. Of all new
business taken during the week, 41% was for future water delivery, amount-
ing to 44.239,118 feet, of which 33,708,542 feat was for domestic cargo de-
livery and IC/J.30,576 feet for export. New business by rail amounted to
58.076,635 feet, or 53% of the week's new business. Forty-six per cent
of the week's shipments moved by water amounting to 52,540.032 feet of
which 35,474,406 feet moved coastwise and intercoastal and 17,065.626
feet export. Rail shipments totaled 55,683.027 feet or 49% of the week's
shipments and local deliveries 6,263.138 feet. Unshipped domestic
cargo orders totaled 152.421,618 feet, foreign 112,843,791 feet and rail
trade 133,771,141 feet.

Labor.
Douglas fir logging along the West Coast is rapidly paproaching normal

fall activity, according to the Four L Employment Service. Fallers and
buckers have been sent to many camps, and others are already busy. FIr
sawmills are generally active. The Inland Empire fire situation is much
relieved. General resumption of woods work there is going ahead rapidly.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 124
mills reporting, shipments were 4.25% above production and orders 14.07%
above production, and 9.42% above shipments. New business taken
during the week amounted to 79,627,034 feet. shipments 72,773,802 feet and
production 69.806,763 feet. The normal production of these mills is 78,-
070 383 feet. Of the 121 mills reporting running time 72 operated full
time 21 of the latter overtime. Two mills were shut down and the rest oper-
ated from one to five and one-half days.
The Western Pine Manufacturers' Association of Portland, Oregon,

with three fewer mills reporting, shows production and shipments about
the same, and new business well in advance of that reported for the week
earlier.
The California Redwood Association of San Francisco. California. reports

some decrease in production, a nominal increase in shipments, and a big
increase in new business.
The North Carolina Pine Association of Norfolk. Virginia. with 14 more

mills reporting, shows production about the same, some increase In ship-
ments and new business slightly below that reported for the previous week.
The Northern Pine Manufacturers Association of Minneapolis. Minnesota,

with one more mill reporting, shows slight increases in production and
shipments, and some decrease in new business.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh. Wisconsin (in its softwood production), with two fewer mills
reporting, shows noticeable increases in all three factors.
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Hardwood Reports.
The hardwood mills of the Northern Hemlock and Hardwood Manu-

facturers Association reported from 15 mills, production as 1.565,000 feet.
shipments 3,195,000 and orders 3.405.000.
The Hardwood Manufacturers Institute of Memphis. Tennessee, reported

from 93 units, production as 14,704,454 feet, shipments 16,074.029 and•
orders 15,211,037. The normal production of these units is 16,985,000 feet.
The two hardwood groups totals for the week as compared with the

preceding week were:

Week Ended- Mills. Production. Shipments. Orders.
Aug. 28  108 16,269,454 19,269,029 18,616,037
Aug. 21  119 18,039,023 20,597.854 20,226,740
For the past 34 weeks all hardwood mills reporting to the National

Lumber Manufacturers Association gave production 994,739.069 feet
shipments 958,039,301 and orders 982,752.414.

West Coast Lumbermen's Association.
One hundred eight mills reporting to the West Coast

Lumbermen's Association for the week ended Aug. 21
manufactured 112,492,078 feet, sold 102,380,601 feet and
shipped 116,579,324 feet. New business was 10,111,477 feet
less than production and shipments 4,087,246 feet more
than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS,

SHIPMENTS AND UNFILLED ORDERS.
Week Ended- Aug. 21. Aug. 14. Aug. 7. July 31.

Number of mills reporting 108 109 107 108
Production (feet) 112,492,078 111,948,078 106,391.040 109,312.646
New business (feet) 102.380,601 100,207,774 101,357,724 114,197,486
Shipments (feet) 116,579.324 108,979,795 104,700,065 110,990,975
Unshipped balances:

Rail (feet) 130,510,848 129,817,949 134.571,146 139,710,569
Domestic cargo (feet) 159,367,678 160.803,477 158,125,021 176,362,620
Export (feet) 120,159.790 132,657,401 132,045,784 135,313,828

Total (feet) 410,038,316 423,278,827 424,741,951 451,387,017

First 34 Weeks- 1926. 1925. 1924. 1923.
Average number of mills_ 105 117 124 132
Production (feet) 3,483,628,135 3,392,064,116 3,138,358,732 3,357,555,706
New Business (feet) 3.640,204,845 3,524,766,478 3,164,904,165 3,417,703,591
Shipments (feet) 3.607,929,878 3,564.670.877 3,300,983,714 3,590,849,371

Decrease in Newsprint Production in July.

The July production of paper in the United States as
reported by identical mills to the American Paper & Pulp
Association and co-operating organizations, showed a de-
crease of 5% as compared with June's production (following
a 3% increase in June over May), according to the associa-
tions "Monthly Statistical Summary of Pulp and Paper
Industry," made public Sept. 2. All grades showed a de-
crease in production as compared with June, with one
exception. The summary is prepared by the American
Paper & Pulp Association as the central organiaztion of the
paper industry, in co-operation wit hte Binders Board
Manufacturers Association, Converting Paper Mills Associa-
tion, Cover Paper Association, Newsprint Service Bureau,
Wrapping Paper Manufacturers Service Bureau, Writing
Paper Manufacturers Association and Paperboard Industries
Association. The figures for July for same mills as reported
in June are:

Grade.
No. of
Mills.

Production
Net Tons.

Shipments
Net Tons.

Stocks on Hand
End of Mona
Net Tons.

Newsprhit 71 140.516 142,690 16.524
Book 62 82.907 85,157 45,651
Paperboard 113 180,617 182,003 52,029
Wrapping 77 47,288 49,987 38,647
Bag 24 12.210 12,800 9,756
Fine 87 29,219 30,065 41,698
Tissue 47 14,151 14,846 17,380
Hanging 9 4,751 4.765 4,700
Felts 10 7,140 7,278 2,006
Other grades 66 21,861 21,398 18,569

Total all grades   ___ 840.660 550.989 246.560

During the same period domestic wood pulp production
decreased 12%, this decrease being distributed over all grades
with one exception. The July totals (mills identical with
those reporting in June) as reported by the American Paper
& Pulp Association, are as follows:

Grade.

No.
of

Mills.
Production
Net Tons.

Used
Net Tons.

Shipments
Net Tons.

Stocks on
Hand Eon
of Month
Net Tons.

Groundwood pulp 
Sulphite news grade 
Sulphite bleached 
Sulphite easy bleached-- _
Sulphite Mitscherlich 
Sulphate Pull) 
Soda pulp 
Other than wood pulp-  

Total all grades 

95
38
22
6
6
9
10
2

84.628
43,797
22.222
3,038
6,671
14,626
17,248

41

• 90,086
37,830
19,481
2,698
5,469
12,704
12,975

30

5,467
5,307
2,694
488

1,038
1,537
3,619

146.216
12,143
3,190
846
818

1,705
3,627

29

__ 192,271 181.273 on i cn i aR 574

American Woolen Mills at Lawrence Running on Full
Time Basis.

Lawrence, Mass., Associated Press dispatches Sept. 1
state:
The mi,ls of the American Woolen Co. are now running with full quotas

of employees on a full-time basis, a survey of the local plants showed to-day.
Orders now reported on the books of the company indicate that this condi-
tion will continue the rest of thsi year and well into next year.

The demand was greatly stimulated by the slash in prices znnounced by
the company during July, when it opened its 1927 lines. The four big
plants of the company here have felt the stimulation of the market condi-
tions for the last two weeks. Gradual increases of employees have been
made and are still continuing.

Full-time work has been in order during the last two weeks. The condi-
tion is an agreeable change from that of June and July. when part-time work
and reduced payrolls were the rule.

Federal Reserve Bank of Chicago Showing of Meat
Packing Industry.

Regarding the meat packing industry, the Federal Reserve
Bank of Chicago in its Sept. 1 "Monthly Business Condi-
tions Report" says:

United States production of meat totaled slightly less for July than for
the preceding month. Employment for the last payroll in the period, how-
ever, increased 0.7% in number, 2.6% in hours worked, and 1.5% in total
value over the corresponding week in June. Domestic demand was active
for smoked and a number of prepared meats but rather draggy for other
edible products, owing to the decline in consumption of the latter com-
modities during the hot weather in July. The total value of sales billed
during the month to domestic and foreign customers by 56 slaughtering
establishments in the United States showed recessions of 6.6% from June
and of 1.1% from a year ago. Trade improved somewhat early in August.
Quotations for pork, lard, lamb and for most mutton declined in July from
the previous month; mutton legs, light-weight mutton forequarters, smoked
meat and common-to-good veal averaged a trifle higher, and choice veal
a little lower than in June; beef prices held steady to slightly firmer at
the beginning of the period but showed an easier tendency later. August
quotations strengthened for veal, remained steady for lamb, and declined
Slightly for beef, pork and lard. Packing plants and cold storage ware-
houses in the United States reported larger inventories of lard, pork and
miscellaneous meat, and smaller tonnages of beef and mutton on Aug. 1
than at the beginning of July. Stocks of beef, pickled pork and miscella-
neous meat were slightly smaller than a year ago, while holdings of other
items increased. With the exception of stocks of cured beef, inventories
were under the 1921-25 average for August. American packers forwarded
a smaller quantity of meat and lard in July for export than in June, owing
to a slow foreign demand. Consignment stocks already abroad had changed
little on Aug. 1 from a month previous. European quotations were nearer
parity with our domestic markets because of the decline in prices in the
United States.

Production of Cigars and Cigarettes During July.
Production of tobacco products in July, as indicated by

monthly sales of stamps by the Bureau of Internal Revenue,
included 568,553,475 cigars (large), as compared with 575,-
822,939 in July 1925; 32,721,320 cigars (small), compared
with 37,123,580 in July 1925; 677,881, cigarettes (large),
compared with 1,271,571 during July 1925; 7,961,032,037
cigarettes (small), against 7,612,281,473. The following are
the statistics as made public on Aug. 25 by the Bureau of
Internal Revenue:

TREASURY DEPARTMENT
Office of Commissioner of Internal Revenue

Washington, D. C., Aug. 25 1926.
The following comparative data of tax-paid products indicated by

monthly sales of stamps are obtained from the statement of Internal Revenue
collections for the month of July 1926. and are issued by the Bureau for
the information of representatives of the several industries, trade journals,
&c. (Figures for July 1926 are subject to revision until published in the
annual report.)
Products- July 1925. July 1926.

Distilled spirits (non-beverage) gals_ 749,586 772.817
Spirits or wines, rectified gals_ 2,858 1,236
Cigars (large)Class A No. 247.262,430 256,914.595

Class B No. 102,921,097 85,023,833
Class C No. 212,172,703 212,139,818

• Class D No. 10,802,257 12,421.833
Class E No. • 2,664,452 2.053.396

Total 575,822,939 568,553,475
Cigars (small) No. 37,123,580 32.721,320
Cigarettes (large) No. 1.271,571 677,881
Cigarettes (small) No. 7,612,281,473 7,961,032,037
Snuff , manufactured lbs. 3,063,369 3,023,080
Tobacco, manufactured lbs. 32,589,626 30,624,450
Oleomargarine, colored lbs. 654,008 595,521
Oleomargarine, uncolored lbs. 14,050,152 15,310,348
Playing cards packs 1,358,085 2,115,345

Note.-The above statement does not include tax-paid products from
Porto Rico and the Philippine Islands. This information is shown in
attached supplemental statement.

H. F. MIRES, Deputy Commissioner.

SUPPLEMENTAL STATEMENT (AUG. 25 1926) •
Tax-Paid Products from Porto Rico for the Month of July.

Products-
Cigars (large)-Class A 

Class B 
Class C 
Class D 
Class E 

Total 
Cigars (small) 
Cigarettes (large) 
Cigarettes (small) 

No.
No.
No.
No.
No.

No.
No.
No.

July' 12,255,710
1,159,550
4.085.550

July 1926.
9,934,000
1,399,500
4.975,350

2,500
400

17,500,810
1,000.000

10,000
20,000

16,311,750
1,000.000
105.000
62,440

Tax-Paid Products From
Products-

the Philippine Islands for Month of July.
July 1925. July 1926.

Cigars (large)-Class A No. 16.711,830 14,706,520
Class B No. 202.420 138,470
Class C No. 162,298 96,298
Class D No. 1,300 30.347
Class E No. 270

Total • 17,0784# 14,971,635
Cigarettes (small) No. 21,31. 33,283
Tobacco, manufactured lbs. 121
Note.-Quantities of tax-paid products shown in above statement are

Indicated by stamp sales for the month.
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New Models and Prices of Automobiles.
In its 1927 line the Buick organization in the General

Motors Corp. has introduced two entirely new mor els.
Model 58 is a de luxe five-passenger coupe on the 128-inch
wheelbase chassis. Like all other models on this chassis,
the Model 58 is custom designed throughout.
Another new model is the 26-8, a two-passenger de luxe

coupe, with dickey seat, on the 114 -inch chassis. This
car is finished in special colors and has natural wood wheels.
The Paige-Detroit Motor Car Co. is introducing new

Jewett models-two broughams listed at $1,195 and $1,165,
respectively; a five-passenger four-door sedan at $1,295,
and a five-passenger touring at $1,150. The prices of former
Jewett enclosed models were $995 and $1,095.
In addition to the three new Peerless Motor Car Co.

models mentioned last week (see page 1032) the company
has introduced a roadster priced at $2,995; a five-passenger
sedan at $3,495; a seven-passenger sedan at $3,595, and a
seven-passenger limousine at $3,795. These are all known
the "Eight-69" model.

Six-72.

Other models are priced as follows:
Six-SO.

Five-passenger phaeton $1,895 Sport phaeton $1,395
Sport roadster 2,195 Roadster 1,495
Five-passenger coupe 2,295 Two-passenger roadster-coupe_ _ __ 1,565
Five-passenger sedan 2,395 Five-passenger two-door sedan... 1,545Seven-passenger sedan 2,595 Five-passenger four-door sedan_ . _ 1,595
Seven-passenger limousine 2.695 Five-passenger de luxe sedan 1,795
Five-passenger de luxe sedan 2,795
Seven-passenger de luxe sedan.._ _ 2.995

compared with 1,564,4J0 barrels, an mcrease of 8,350
barrels The following are estimates of daily average
gross production by districts for the weeks ended Aug. 28,
Aug. 14 1926 and Aug. 29 1925.

Crude Oil Price Reduced-Gasoline Price Also Declines.
Early in the week the price of certain grades of crude oil

in the Gulf section of the country was reduced by several
of the leading companies. The Humble Oil & Refining Co.
on Aug. 31 started the movement when it reduced the price
of heavy grade coastal crude oil 20c. a barrel to $1 40 a barrel.
Light grade coastal crude was cut 10c. a barrel on al grades
to $1 40@$1 95 per barrel. Mirando crude, Webb, Jim
Hogg and Zapata counties, was reduced 25c. a barrel to $1
a barrel.
On the other hand, all grades of Spindletop light were

advanced 100. a barrel, bringing the top price to $1 60 a
barrel.
The Gulf Pipe Line Co. on Sept. 1 reduced coastal crude

oil to meet the price of the Humble Oil & Refining Co.
The new price on grade A is $1 50 per barrel. Grade B was
reduced 1043. per grade for each gravity. The Gulf company
also met the increase in Spindletop crude at 10c., making
the price conform with that of the chief companies in that
section.
Houston dispatches on Sept. 1 state that the Texas Co.

met the reduction of 10 to 20c. a barrel on coastal crude.
The reduction in price was aso met by the S nclair Consoli-
dated Oi Co.
In the kerosene markets the chief item of interest was the

increase in the price of kerosene in railroad tank cars of
%c. Per gallon to 11c., at New York, Philadelphia and
Atlantic Coast terminals, which was made effective Aug. 28
by the Sinclair Refining Co.

Gasoline prices were reduced in one section when the
Tidewater Oil Sales Corp. cut the filling station price of
gasoline throughout New England 2c. per gallon to 21c.,
effective Sept. 2. The tank wagon price remained unchanged
at 21c. per gallon.

Effective Sept. 3, the Jenney Mfg. Co. reduced the price
of gasoline 2c. a gallon to 21c. at filling stations and 19c.
from tank wagons.

Reports from Buffalo on Sept. 3 stated that Elmer E.
Harris & Co., independent refiners, have reduced the retail
price of gasoline 2c. a gallon, to 21e. The Standard Oil
Co. of New York, the Texas Co. and Sinclair Refining Co.
however, remained at 23c. up to a late hour on the after-
noon of the 3d.
During the week, kerosene 41-43 water-white grade was

quoted at 9@95c., but on Aug. 28 it had risen to 934(4)
gun. per gallon. Wholesale gasoline also advanced in
price to 11M©113/sc. per gallon on Sept. 3 against the
former price of 10Y8@11jc. per gallon.

DAILY AVERAGE PRODUCTION.
(In Barrels)- Aug. 29 '26. Au0. 21 '26. Au0. 14 '26. Au0. 29 '25.

Oklahoma 468.300 467,900 464,900 459.900
Kansas 112,250 112.650 111.050 111.650
North Texas 195.750 189.900 180.450 77.700
East Central Texas 63,000 61.950 56.550 90,750
West Central Texas_ _ _ _ 91.800 91.800 92.750 76,050
Southwest Texas 46.150 45.850 45,400 44.200
North Louisiana 56.900 56,850 56.600 49.050
Arkansas 155.800 156,700 156,850 228,450
Gulf Coast 163.550 159.200 167,500 89.800
Eastern 109.000 109.500 108,500 107.500
Wyoming 69.550 70.150 71.000 86.000
Montana 27.750 27.950 26.500 15.150
Colorado 8,500 8.850 8.900 4.200
New Mexico 4.450 5.150 4,500 3.950
California 604.100 606.100 610,600 672,000

Total 2.176.850 2.170.500 2.162,050 2.116.350

Crude Oil Output Shows Slight Increase.
An increase of 6,350 barrels was reported by the American

Petroleum Institute in the daily average gross crude oil
production in the United States for the week ended Aug. 28.
The daily average was 2,176,850 barrels RS compared with
2,170,500 barrels for the preceding week. The daily average
production east of California was 1,572,750 barrels, as

The estimated daily average gross production of the Mid-Continent field.
including Oklahoma, Kansas, North. East Central. West Central and
Southwest Texas, North Louisiana and Arkansas, for the week ended
Aug. 28 was 1,189,950 barrels, as compared with 1,183.600 barrels for the
preceding week, an increase of 6,350 barrels. The Mid-Continent produc-
tion. excluding Smackover, Arkansas heavy oil. was 1.068.800 barrels as
compared with 1.061.600 barrels, an increase of 7,200 barrels.
In Oklahoma production of South Braman is reported at 8.650 barrels.

against 8.800 barrels; Tonkawa, 37.250 barrels, against 35,750 barrels;
Garber, 33,400 barrels, against 32,350 barrels; Burbank. 49.200 barrels;
against 49.300 barrels; Bristow-Slick, 28.000 barrels, against 28,050 barrels;
Cromwell. 16,200 barrels, against 16,450 barrels; Papoose, 10.150 barrels,
against 9,650 barrels; Wewoka. 31.350 barrels, against 32.050 barrels;
Seminole. 13.900 barrels, against 14,700 barrels.
In North Texas, Hutchinson County is reported at 105.950 barrels.

against 97.600 barrels, and balance Panhandle. 7,650 barrels, against
9,000 barrels. In East Central Texas, Corsicana Powell, 26,950 barrels,
against 27.350 barrels; Nigger Creek. 14.800 barrels, against 12,850 barrels;
Reagan County. West Central Texas. 28.250 barrels, against 28,900 barrels;
Crane and Upton counties, 6,850 barrels, agalast 5,450 barrels, and In
the Southwest Texas field, Lulir.g. 21.800 barrels, against 21,600 barrels;
Laredo District. 17,600 barrels, against 17,400 barrels; Lytton Springs.
4.100 barrels, against 4.200 barrels. In North Louisiana. Haynessille is
reported at 9.500 barrels, no change; Urania. 1(1.300 barrels, against 14.250
barrels, and in Arkansas, Smackover light. 14,950 barrels, against 14.800
barrels; heavy, 121,150 barrels, against 122,000 barrels, and Lisbon, 8,850
barrels, against 9.000 barrels. In the Gulf Coast field, Hull is reported at
14,800 barrels, against 15,250 barrels; West Columbia, 9.050 barrels. against
9,250 barrels; Spindletop, 81.550 barrels, against 75,700 barrels; Orange
County. 7,750 barrels. against 7,800 barrels. and South Liberty, 4,850
barrels, against 4.900 barrels.
In Wyoming, Salt Creek is reported at 48.400 barrels, against 48,700

barrels, and Sunburst. Montana, 25.000 barrels, no charge.
In California, Santa Fe Springs is reported at • 48.000 barrels, against

49,000 barrels: Long Beach. 99.000 barrels, against 102,0(X) barrels; Hunt_
ngton Beach. 45,500 barrels, no change; Torrance, 28,000 barrels, against
28.500 barrels; Dominguez, 21.500 barrels, no change; Rosecracs, 14.000
barrels, agair*t 15,000 barrels; Inglewood. 45.000 barrels, no change;
Midway Sunset, 94,500 barrels, no change; Ventura Avenue, 48.600 barrels,
against 45,100 barrels.

Petroleum and Gasoline Statistics, July 1926.
According to G. R. Hopkins, Petroleum Economist, the

production of crude petroleum in the United States during
the month of July 1926, as compiled from pipe-line runs
reported to the Bureau of Mines, Department of Commerce,
amounted to 64,972,000 barrels, a daily airerage of 2,096,000
barrels. This represents an increase of 2% over the pre-
ceding month, but is a decrease from a year ago of 4%.
July 1926 was the sixth successive month in which there was
an increase in daily production. Texas again was the chief
factor in the rise in total output of crude petroleum. The
discovery of deep sands in the old Spindletop field and the
continuation of much development work in the Panhandle
field were the chief causes for the greatly increased output
of this State. Texas, with a daily production of 441,000
barrels during July, seriously threatened Oklahoma as the
second ranking producing State. Production in the latter
State during July was at the rate of 480,000 barrels per day,
a slight decrease from the preceding month. California also
registered a decline, though its output remained above the
600,000 mark. Withdrawals from stock, which have been
very noticeable during the entire year, were again pro-
nounced in July, when total stocks of crude petroleum east
of California were once more reduced. These stocks on
July 31 1926, amounted to 278,184,000 barrels, as com-
pared with 281,432,000 barrels on hand the preceding month
a drop of 3,250,000 barrels. Stocks of light oil in California
were materially reduced, but stocks of heavy crude, includ-
ing fuel oil in that State, increased slightly. Runs to stills
of crude petroleum during July 1926, set a record figure
when 63,672,000 barrels of domestic petroleum and 3,770,000
barrels of foreign petroleum were refined in the United States.

Gasoline production for July set a new high figure for
total, 24,927,000 barrels, though the daily average of
804,000 barrels was a slight decrease from June. Domestic
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demand passed the billion gallon mark for the first time, its
daily average of 779,400 barrels being an increase over
June of 1.3% and over July, 1925, of 5.6%. This heavy
domestic demand was the chief cause of the material reduc-
tion in stocks, since exports decreased. Stocks at the end
of the month were 38,315,000 barrels, a decrease from the
previous month of nearly 2,500,000 barrels. Demand for
kerosene and fuel oils dropped off materially and stocks of
these commodities continued to rise. On the other hand,
domestic demand for both lubricants and wax showed mate-
rial increases and their stocks were only slightly increased.
The report adds:
The refinery data of this report were compiled from reports of 329 refin-

eries, with an aggregate daily crude oil capacity of 2.688,000 barrels.

These refineries operated during July at 81% of capacity as compared with

81% In Juno.
Supply and Demand.

Total supply during July 1926 amounted to 72,139,000 barrels, which

when added to total withdrawals from stock. 5.126,000 barrels, gives

77.265,000 barrels as the total demand for all oils. Subtracting exports

of crude and refined products gives domestic demand as 67,034.000 barrels,

a daily average of 2,162.000 barrels. Since domestic crude production was

at the rate of 2.096.000 barrels per day, there was a deficiency of 66.000
barrels per day in domestic supply. On the other hand, in daily average

In July, 1925, domestic production exceeded consumption by 151,000
barrels.

ANALYSIS OF PETROLEUM SUPPLY AND DEMAND.

(Barrels of 42 U. S. gallons)

May, 1926. June, 1926. July, 1926. July, 1925.

Supply:
Domestic crude production:

Light 51.422,000 51.065.000 63.174.000 52.138.000
Heavy 11.134.006 10.677.000 11,708.000 15.625.000

Imports* 
Crude 4.502.000 5.571.000 5.188.000 4.155.000
Refined 2.016.000 2,341.000 1.079.000 1.693.000

Total supply all oils 69,074,000 69.654.000 72.139.000 73.611.000
Daily average 2.228,000 2.322.000 2.327.000 2.375.000

Change in stocks all oil 82,595.0011 a4,186,0110 85.126.000 1.081.000

Demand:
Total demand 71,669,000 73.840,000 77.265,000 72.630.000

Daily average 2,312.000 2.461,000 2.492,000 2,334.000
Exports b
Crude 1.842,000 1.225.000 1,726,000 1.302.000
Refined 9,630,000 9,729.000 8,505.000 8.151.000

Domestic demand 60.197,000 62.886.001 67.034.000 63.077.000
Daily average 1.942,000 2.096.000 2.162,000 2,035.000

Excess of daily av'ge domestic •
prod, over dom'tic demand 76.000 c38,001 c66.000 151.000

Stocks (end of month):
Crude:
East of California:

Light ' 224.786,000 222.092.000 221.300.000 1308,231,000
Heavy 59.223.000 59.340.000 56.884,000 I

California:
Light 37.179.000 35.405.0(8) 33.583.000 43,411.000
Heavy d 88,180,000 87.389.00(1 87.761.000 72.388,000

Total crude 409.368.000 404.226.000 399,628.000 424.030.000
Total refined 118.673.000 119.629,006 119.2(11,000 123.807.000

Grand total liquid stockc 528.041.008 523.855.000 518.729.000 547.837.000

a Decreases. b Includes shipments to non-contiguous territories. c Deficiency
b Includes fuel oil.

Natural-Gas Gasoline July 1926.

The production of raw natural-gas gasoline in the United States during

July 1926 amounted to 110.359.000 gallons, a daily average of 3.560.000
gallons, or 85.000 barrels. This represents a slight decrease in daily

average production from the preceding month. A decrease In output was

again recorded in the Appalachian States, but California registered another

gain, and the production in the Oklahoma-Kansas district was maintained

at its high level. Stocks of natural-gas gasoline at the plants July 31 1926

amounted to 26.461,000 gallons. a decrease during the month of 846.000

gallons. Blending at the plants showed very little change during the month.

but shipments to refineries increased and was probably the cause of the

decline in stocks.

Natural Gascltne. III Blended Motor Fuel.

Production
(Net)0

Stocks end
of Month.

.Vaturnl-
OW 90.30

line used
m blends.

Naphtha
or other
oily used
in blends

Stocks
end of
month.

Appalachian  5.224.000 2.328.000 239,000 305,00( 358.000
Indiana, Illinois, dm 1,146.000 263.000 63.00( 33,001 22.000
Oklahoma, Kansas. da) 42.245.000 15.567.000 3,295,000 7.063.000 1.438.000
Texas 18.404.000 5.707.000 273.006 1.044,000 243.000
Louisiana and Arkansas 6.537,000 1.106.000 48.000 201,004 401.000
Rocky Mountain 

Total east of California_  
California 

3.636.000 429.000 91.001, 135,000 159,000

2.621,000
26.000

77,192.000
33.167.006

25.390.001
1,671.000

4,009,000
Not ava

8.781.000
lel le

Total United States 110.3.59,000 26,461.000   2.647.000
Daily average 3.560 000  

• 1% estimated.

The indicated output of motor fuel in the United States from the above
and other sources may be expressed by the following table:

June. • Jr ly•
Total gasoline produced at refineries 
(a) Includes natural-gas gasoline blended

gals_1,018.000.000 1,046,900,000

at refineries. June gals_54.500.000
July 66.800.000

(5) Includes natural-gas gasoline run
through refinery pipe lines:
June 12.000.000
July 12.100,000

Gasoline production excludve 01(a) and (5) 961.500.000 978,000.000
Natural-gas gasoline produced at plants 107,000 000 110,400.000
Beneol production. 7,200.000 7.5(10,000

Total motor fuel produced 1,065,700.000 1,095,900,000
Daily average 36.520,000 35,360,000

twa.sted with oductIon of by-product coke a a basis.

GASOLINE PRODUCTION BY THF. VARIOUS METHODS. JULY 1926.
(C if us)

Straight
Run. Cracked.

Nat. Gas
Gas,line. Total.

East Coast 92.399,001 68.177.010 6,930.0(3) 167.506.000
Appalachian 29.698,001 9,966.005 1.008.000 4(1.672.000
Indiana. Illinois. Am 82.730.00( 63.324.1100 3.150.0110 149.204 000
Oklahoma. Kansas. deo 115.906,001 54.152,000 14.532,001 184 590.000
Tens.  117.049.001 83.229.00(1 13.272.00) 213.550.000
Loists.ana and Arkansas 39.002.001 24.225.000 2.1.40.006 66 167 000
Rocky Mountain 28.588.001 24,795.000 3.234,0() 56.617.000
California 156.114,006 798.01.0 11.718.000 168.630 .000

United States total 361.486.00 128.666.000 56.784.001 1.046.936.000

United States total June 1926 654.037,000 (09.433.00( 54.516,001 1 017.986.000
Gulf 0.9,9t9 ......... _ . _ 115 794 (101 01 ('(4001'(0 920,00). 217 149 000

STOCKS HELD BY THE REF NINO CO v11.4 N1E3 IN THE UNITED STATES
JULY 31 1926

Gasoline
(Gallons)

Kerosene
(Gallons)

Gas and Fuel
Oils (Gals.)

Lubricants
(Gallons)

East Coast 345.755.000 74.423,00( 268.882.000 105.578.000
Appalachian 32.535,000 10,064,000 27,708.000 38.284,000
Indiana. Illinois, &c 191.076,000 28.653,000 61.245,000 29.949 000
Oklahoma, Kansas. dre 122,954.000 15,426,000 206.605.000 16.802.000
Texas 169.024.000 73.921,001) 333.311.000 70.101.000
Louisiana and Arkansas 147,156,000 63.557.006 124.185.000 3.956.000
Rocky Mountain 177,021,000 12.284.00G 58,317,000 7.411.000
California 423.696.000 76.104.006   35.658,000

United States total 1.609,217.000 354,432.00( 1.079.253.000 307.739 000

U. S. total June 30 1926_ 1,713,274,000 330,818.000 947,268.000 307.210.000
Texas Gu (Coast 163.037.000 61.595,000 285,927.000 68.595.000
Lonl. sea Milt Corot  144 020010 62.177 008 03 634 ono 3 952 000

Wax.
(Lbs.)

Coke.
(Tons)

Asphalt
(Tons)

Other Fin-
(shed Prod
ucts (Gals.)

Unfinished
Ods

(BM.)

East Coast 72,412.000 14.913 78.614 7,606.000 6,529000
Appalachian 18,844,000 441 39 1.930,006 1.014.000
Indiana, Illinois, &c 27,558,000 20.454 20.398 10,965,000 3,091,000
Oklahoma. Kansas, &c.._.. 5,628.006 28,019 1.607 2.775.000 2,396,000
Texas  9.464.000 70.22!) 7,370 296.000 8.354.000
Louisiana and Arkansas_. 17,125.004 60,504 30.117 1,424,006 2,731,000
Rocky Mountain ......  5,629,006 66.167 8.808 1,021,000 1,850,000
California 144,00(1  38.000 11.676.001. .12.562,000

United States total 156,704.000 260.727 184.853 37,693,000 38.527,000

U.S. total June 30 1926, 155,254,00), 246.707 200.881 42,436,006 40,081,000
Texas Gulf Corot 
L011111111.110. 11011 V700t

9.206,006
17 10k nil,

67,439
Mt 11 SO

7.370
00171

184,00'
1 000 ‘11/1

7.840,000
0 ASS MA

• Includes 4,664,000 uarrels tops 'n storage.

Final Petroleum and Gasoline Statistics for the Calen-
dar Year 1925-Figures as to Values.

According to final figures compiled by the Bureau of Mines,
Department of Commerce, the production of crude petroleum
in the United States for 1925 amounted to 763,743,000 bar-
rels. This represents an increase over 1924 of 7.0% and
exceeds by over 30,000,000 barrels the previous record figures
made in 1923. Of the total production, 620,367,000 barrels,
or 81%, was light oil, and 143,376,000, or 19%, heavy oil.
All the major producing areas of the country, with the excep-
tion of the Rocky Mountain district and the Central States-
that is, Ohio, Indiana and Illinois-registered gains over
1924. California and the Appalachian area made slight gains
but production in the Mid-Continent, which comprises over
half of the total for the country, increased 13.0%. It is
worthy of note, however, that practically all of this gain was
made in States other than Oklahoma, the largest producer in
this field.
In general, stocks of crude petroleum east of California

were consistently reduced during 1925. On Jan. 1 1925 these
stocks amounted to 321,114,000 barrels as compared to 299,-
369,000 on Dec. 31, a decrease of 7.3%. All crude stocks,
that is, refinery, pipeline, tank farm, foreign crude petroleum
held by importers, and producers' stocks shared in this
decline. On the other hand, stocks of both light and heavy
crude petroleum (including fuel oil) in California were in-
creased. Imports of crude petroleum during 1925 amounted
to 61,824,000 barrels, a decrease from 1924 of 20.5%. Mex-
ico, with exports to the United States of 55,049,000 barrels,
continued to rank as the most important outside influence as
to supply. Imports from Venezuela amounted to nearly
five million barrels, as compared to a little over a million
barrels in 1924.
The total value at the wells of the .crude petroleum pro-

duced in the United States during 1925 was $1,284,960,000,
an increase over 1924 of 25.6%. The average per barrel was
$1 68, as compared to $1 43 in 1924, a gain of 25 cents. The
only value below $1 was in Arkansas, where the average per
barrel was 89 cents, as compared to 94 cents in 1924. This
was the result of an overproduction of heavy oil. With the
exception of Alaska, where conditions are unusual, New
York ranked first in average value, its production in 1925
being valued at $3 70 per barrel at the well.
On Dec. 31 1925 there were 306,100 producing oil wells in

the United States, which is an increase of 7,000 over the total
for 1924. The average production per well per day at the
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end of 1925 was 6.5 barrels, as compared with 6.2 in 1924.
The total number of wells drilled in 1925 was 25,623, of which
16,559 were oil wells, 2,330 gas wells and 6,734 were dry
holes. According to final figures just compiled, there was
run to stills in the United States in 1925 698,582,000 barrels,
of domestic crude petroleum and 41,338,000 barrels of for-
eign crude petroleum, a total of 739,920,000 barrels. This
is an increase over 1924 of 96.201,000 barrels, or 15%.
From the total crude petroleum run to stills in combination
with unfinished oils and natural-gas gasoline, there was re-
covered 259,601,000 barrels, or 35%, of gasoline; 59,689,000
barrels, or 8%, of kerosene; 364,991,000 barrels, or 49%,
of gas and fuel oils, and 31,055,000 barrels, or 4%, of lubri-
cants. Losses in refining in 1925 totaled 22,914,000 barrels,
which is equivalent to 3% of the crude oil run to stills.
Domestic demand for gasoline amounted to 223,865,000

barrels, as compared to 185,003,000 barrels in 1924, a gain of
21%. Exports of gasoline were 31,497,000 barrels, an in-
crease over 1924 of 9%. Stocks on hand at the refineries at
the beginning and end of the year were 30,823,000 and 38,-
875,000 barrels, respectively.
The statistica position of kerosene underwent very little

change during the year. Production and exports fell off
slightly, but domestic demand increased and stocks were
reduced. Both production and domestic demand for lubri-
cants registered moderate gains over 1924. Exports were
higher than in 1924 but stocks were increased by over 800,000
barrels. As in the case of lubricants, both the production
and demand for wax increased in 1925. Exports fell off and
stocks again passed the 100,000,000-pound mark amounting
to 116,391,000 pounds on Dec. 311925. The production of
the minor products, coke and asphalt, amounted to 991,000
and 2,677,400 tons, respectively. Although both these totals
represent gains over 1924, that for coke, of 30%, is of the
greatest importance since it is a fair barometer of the growth
of cracking.

Prices in Steel and Iron Markets Remain Unchanged—
Continued Activity Marks the Steel Trade.

September opens with substantial indications of a con-
tinuance of activity in the steel trade on the scale that has
made the two mid-summer months stand out so far above
the July-August average for the five preceding years, ob-
serves the Sept. 2 issue of the "Iron Age." Several develop-
ments of the past week in respect to mill operations as well
as prospective demand have been more definitely favorable,
according to this trade journal, which then adds:

Reckoning from the August output of steel-making pig iron, estimates
of last month's steel ingot production put it above that for July. The Steel
Corporation's average was about 85. Bethlehem's schedule called for
77%, its actual output was close to 82%, and its scheduled rate for Sep-
tember is 85.
Leading steel producers are now counting on larger operations in the

next 60 days than thy were willing to predict in the lull that came in mid-
August. Buying of sheets in the past week has been on a large scale.
Railroad demand—largely for track-iaying, as the car situation has not yet
developed—is coming earlier than in 1925. Fail consumption of steel for
automobiles will exceed last year's. and structural mills see more fail business
ahead than was indicated 30 days ago.
Chicago district steel mills report shipments in June. July and August 50%

greater than for any like period in their history, while production averages
85% of capacity.
Much of the week's sheet business was in lighter gages. The new sched-

ule of extras, worked on for months, was made effective Sept. 1 by leading
producers. It advances the light gages $3 to $4 a ton and reduces some of
the heavier gages. Many buyers of light sheets covered at the old rates.
Thus sheet mills start September with full order books. Several auto-

mobile companies have placed good orders for body sheets. While most
recent buying at Detroit has been for October. some car builders are now
figuring on fourth quarter contracts for both sheets and cold-rolled strip
steel.

Rail mills look for even larger rollings for 1927 than they have had this
year. A leading line is likely to contract in September. Already about
150,000 tons has been taken by several roads. In addition to the 32.000
tons placed in Alabama, the Atlantic Coast Line has bought 20,000 tons
of Bethlehem rails.
For the 3.000 cars to be repaired for the Pennsylvania RR. 15,000 tons

of steel will be furnished by a Pittsburgh mill.
Plate work is on the increase. A Providence, R. I., conduit will take

5.7011 tons of lock-joint pipe and the Southern California Edison Co. will
get bids shortly on 7.000 tons of plates for a penstock and pipe lino at San
Diego.
A good run of line pipe business has come out this week, notably a South

American order given the National Tube Co. by the National Andean
Corp.. Colombia, for 300 miles of 10-inch pipe, a duplicate of last year's
contract with this corporation. The Empire Gas & Fuel Co.. Oklahoma.
seeks 22 miles of I6-inch pipe and is also taking prices on the projected
450-mile gas line from Amarillo to Kansas City. Mo. An inquiry has come
for 160 miles of 12%-inch pipe for the Mexican Seaboard 011 Co., and the
Lone Star Gas Co. is in the market for a round tonnage.
An item of particular interest cabled from London is the sale of 20.000

tons of ingot iron plates for a 20-mile riveted pipe line to supply water to
Sao Paulo, Brazil. Braithwaite & Co.. London, have the construction
contract. Most of the plates will be furnished by British licensees of the
American Rolling Mill Co., Middletown. 0., but some will be rolled at the
Ashland, Ky., mill of the latter company.

Structural steel awards amounting this week to 55,000 tons, including
30,000 tons for two Staten Island-New Jersey bridges. New work up for
bids totals 28,500 tons, including 4,000 for a medical building at Rochester,
Minn., and 3,000 tons for a Washington office building. A Jersey City
refrigerating plant takes 2,400 tons of bars and 2,500 tons of structural
shapes, which have been awarded.

Scrap markets are strong, with prices showing an upward trend, particu-
larly in the East, where 15,000 tons of heavy melting steel was sold at
$17 50. delivered. Sales of steel scrap in the Pittsburgh district have been
made at $18 25.
In pig iron the buying of 25,000 tons of basic in eastern Pennsylvania

was the chief item, prices running from $20 75 to $21, the lowest of the year.
In Ohio Lake furnaces have again been naming prices in the southern part
of the State which Ohio River producers did not meet.

Exports of iron and steel from the United States in July made the best
total in 30 months. At 194,717 tons.the gain over June was 22%. Im-
ports, on the other hand. at 82.411 tons, were the lowest since January,
falling to 34% below June. Of rolled and finished steel, 162.544 tons was
exported in July and 31.659 tons imported.
The weekly composite price table stands as follows:

Finished Steel. Aug. 31 1926. 2.431e. per Pound.
Based on price of steel bars, beams, tank (One week ago 2.431c.

plates, plain wire, open-hearth rails,1 One month ago 2.3431%.
black pipe and black sheets. codstitutinglOne year ago 

2 66

110-year pre-war average, 1.689c.87% of the United States output.

Pig Iron. Aug. 31 1926. $1946 per Gross Ton.
Based on average of basic iron at Valley (One week ago $19 446
furnace and foundry irons at Chicago,10ne month ago  

16 6

Philadelphia. Buffalo. Valley eau Bir- 1 One year ago  19 13
=Ingham. 110-year pre-war average. 15 72

high. Low. 
Steel 

Low.
Pig Iron

H, gh. Low.
1926-__2.453c. Jan. 5 2.403c. May 18 $21 54 Jan. 5 $1946 July 13
1925-2.560c. Jan. 6 2.396c. Aug. 18 2250 Jan. 13 1896 July 7
1924-2.789c. Jan. 15 2.460c. Oct. 14 2288 Feb. 26 19 21 Nov. 3
1923-2.824c. Apr. 24 2.446c. Jan. 2 3086 Mar. 20 2077 Nov. 20

All tests of production, shipments and incoming orders
fix the fact that consumption of steel is moving ahead
steadily on about the same basis that made the recent season
unique in volume and stability of demand, declares the mar-
ket review issued Sept. 2 by the "Iron Trade Review." If
recent buying has been robbing the market of future possi-
bilities, there are no trustworthy indications to show it.
With some exceptions, buyers are placing orders only as
they feel the immediate need and are keeping stocks to light-
est proportion. A few of the larger consumers in the Western
territory are contracting against expected needs for several
months ahead. Operations are virtually unchanged at 80 to
85%, with the Youngstown district showing some gain this
week, continues the "Review," which summarizes further
the conditions affecting the market:

Indications that the decline In pig iron production which started in May
has about run its course are to be round in preliminary figures for August.
The estimated output for that month is 3.181.579 tons, against 3,224,663
tons in July. a decline of 1.1%. The highest August production since
1923 was 17.8% ahead of August in 1925.
Furnaces in blast at the end of August totaled 215. Or 57.8% of the

country's total, a loss of two. However, this will be offset by two addi-
tional stacks resuming this week.

Swollen by 29.100 tons for two Staten Island bridges, structural steel
awards for this week were the largest of the year and have not been equaled
in two years. The total was 68.535 tons.

August brought forth the greatest August shipments of Lake Superior
iron ore on record, something like 10.500.000 tons, and, with the exception
of July 1918. was the largest total of any month in history.
Meat sheet mills have adopted the No. 24 gage base on black and gal-

vanized sheets, with accompanying revised differentials, as announced
by the Youngstown Sheet & Tube Co- effective Sept. 1. These changes
Involve advances of $1 to $3 a ton on the lighter and reductions of gl t $7
a ton on tne heavier gages. Another action, independent of the revision
of the differentials. is an advance by practically all product rs of $2 a ton
on full finished sheets, to 4.30c.. Pittsburgh. The languid condition of
pig iron prices persists, despite heavy shipments. The scrap market
shows further buoyancy. Contract furnace coke is stronger. An English
maker has taken 21.000 tons of pipe for Brazil, which will be made of
special analysis iron under American license.
The "Iron Trade Review's" composite price on 14 leading iron and steel

products this week Is $37 58. This compares with $37 61 for the two
previous weeks.

Estimated Pig Iron Output Shows Small Decline in
August.

From a compilation of data collected by wire on Aug. 31
by the "Iron Age" the decline in pig iron production in
August from that in July was very small. With the last
two days of the month estimated in most cases by the
producing companies, the output was 3,196,190 gross tons,
or 103,103 tons per day for the 31 days of August. This is
a decline of only 875 tons, or less than 1%, from the 103,978
tons per day made in the 31 days of July, continues the
"Age" on Sept. 2.

There were 8 furnaces blown in and 10 blown out or
banked, making a net loss of 2 for the month. _This corn:
pares with a net loss of 4 furnaces in July. There were 214
furnaces active on Aug. 31 as compared with 216 on Aug. 1.
The Bethlehem Steel Corporation's schedule_ calls fol.:

putting on two additional blast furnaces this week. A
furnace at Sparrows Point, Md., was to go in on Wednesday
and one at Johnstown, Pa., w.11 be lighted Saturday.

Furnaces Blown In and Out._
' Among the furnaces blown in during August was the Buffalo B furnace
and the Genesee furnace of the M. A. Hanna Co. In New 'York; one furnace
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of the New Jersey Zinc Co. in the Lehigh Valley; one Carrie and one Lucy
furnace of the Carnegie Steel Co. and one Eliza furnace of the Jones &
Laughlin Steel Corp in the Pittsburgh district; the Dover furnace in the
central and northern Ohio district and No. 4 North Birmingham furnace
of the Sloss-Sheffield Steel & Iron Co. in Alabama.
Among the furnaces blown out or banked during August was one Donner

furnace of the Donner Steel Co. in New York; one furnace at the Bethlehem
plant of the Bethlehem Steel Corp. and one furnace of the New Jersey
Zinc Co in the Lehigh Valley: one Carrie and one Isabella furnace of the
Carnegie Steel Co. in the Pittsburgh district; the Punxy furnace In western
Pennsylvania: one Centtal furnace of the American Steel & Wire Co. In
northern Ohio: one Gary furnace in the Chicago district: one Mayville fur-
nace in Wisconsin. and No 3 North Birmingham furnace of the Sloes-
.Sheffield Steel & Iron Co. In Alabama.

Further details concerning the output will be published
Another week.

Production of Pig Iron in the First Six Months of 1926.

According to the American Iron and Steel Institute, the
production of pig iron and ferro-alloys in the United States
during the first half of 1926 aggregated 20,016,082 tons,
against 19,145,750 tons in the first half of last year and
only 17,554,816 tons in the second half of last year. Com-
plete details by States follow:

HALF-YEARLY PRODUCTION OF PIG IRON BY STATES.•

Slates.

Blast Furnaces.
June 30 1926.

Production of Pig Iron, not lad.
Ferro-Alloys-Gross Tons.

In. Out. Total
let Half
0/ 1925.

2d Half
of 1925.

1st Half
01 1920.

New York 15 12 27 11,095,584 975,270 1,329,074
New Jersey 0 3 3 i
Pennsylvania 67 54 121 6,525,784 5,713.992 6,861,089
Maryland 5 1 8 334.062 351.600 408.126
Virginia 1 15 16 61,914 52.387 40.580
Alabama 23 14 37 1,430.973 1.384,715 1,442,882
Texas 0 1 1
West Virginia 2 2 4 315,395 335.088 241,321
Kentucky 1 4 5
Mississippi 0 1 1
Tennessee 1 12 13 39.867 55,663 47.315
Ohio 48 17 65 4.479,076 4.288,696 4,618.238
Illinois 17 8 25 2.008.260 1,595,995 1.836,875
Indiana 17 1 18 2,096,004 2.023,807 2,277,593
Michigan 9 3 12
Wisconsin 2 4 6 207,336 261,143 266,459
Minnesota 2 1 3
Missouri 0 3 3
Colorado 2 3 5 1 258,092 226,328 310,185
Utah 1 0 1 j

Total 213 150 370 18 851 627 17 264 684 10.679.737

• Does not include the production of ferro-manganese, splegeleisen. ferro-silicon,
or other ferro-alloys.

HALF-YEARLY PRODUCTION OF BASIC PIG IRON.

States.
1st Half
of 1925.

2d Half
of 1925,

1st Half
of 1926.

New York 
Pennsylvania-Allegheny County 

Other counties 
West Virginia, Alabama, Kentucky 
Ohio 
Indiana. Illinois 
Michigan. Minnesota, Colorado, Utah 

Total, gross tons 

478.89(
1.887,992
2.004,57,
869.341

2,065.211
2.710.902
283.467

338,54
1,532.211
1,898,671
920.88?

2,156.50(
2,257.79(
262,291

533.272
2,051.375
2.222.357
911.818

2,063.936
2,658,426
370,271

10.300 387 9,386 093 10.811.455

HALF-YEARLY PRODUCTION OF BESSEMER AND LOW
-PHOSPHORUS

PIG IRON.

States.
let Half
of 1925.

2d Half
of 1925.

1st Half
011926.

Pennsylvania 
New York, Md., West Virginia, Tenn., Ala
Ohio 
Indiana. Illinois. Wisconsin 

Total  4.862.068

2 000,914
565,063

1,693.303
602.788

1,790.501
649,329

1,562,400
555.163

1,951.994
633.835

1.742.249
655.474

4.557.393 *4,983.552

• Includes 145.467 tons of low-phosphorus pig Iron.

HALF-YEARLY PRODUCTION OF FOUNDRY PIG IRON.

States.
1st Half
of 1925.

2d Half
of 1925.

1st Half
of 1926.

New York 392,724 380.184 497.129
Pennsylvania 
Maryland, Virginia. Kentucky, Tennessee 

503.059
125.995

439,875
114.511

533.089
107.246

Alabama 705,671 632,521 683,659

Ohio 378.266 287.624 431,122

Illinois 204.639 216.611 223.594

Michigan 279,809 215.294 226,372
Wisconsin, Minnesota, Colorado, Utah 146,792 160.166 165.023

10' 2,736.955 2.446.790 2.867.234

HALF-YEARLY PRODUCTION OF MALLEABLE PIG IRON.

States.
151 Half
of 1925.

2d Half
of 1925.

1st Half
0/ 1926.

New York 
Pennsylvania 
Ohio 
Indiana. Illinois, Michigan, Wisconsin, Minnesota

Total

104,018
51,192
255.477
330,191

91.147
37.823

256,130
427,658

117.747
54.457
332.266
368.804

740.878 812.758 873.274

HALF-YEARLY PRODUCTION OF FORGE PIG IRON.

States.
1st Half
of 1925.

21 Half
0/ 1925.

1st Half
of 1926.

New York, Pennsylvania. Virginia
Alabama_ 
Ohio 

Total

80.887
23.682
80,378

184.947

15.508
20,450
19,747'

50.531
13.214
36,034

5.705 90.779

HALF-YEARLY PRODUCTION OF MISCELLANEOUS GRADES OF PIG

IRON AND DIRECT CASTINGS.

, Males.
1st Half
011925.

2d Half
of 1925.

1s1 Half
of 1926.

New York, Pennsylvania, Alabama 8.851 6,557 8.664
Ohio 6.437 6,196 12,631
Indiana, Illinois, Michigan, Wiscorkin 11,104 12,292 23.148

Totel 26.392 28.045 44,443

TOTAL PRODUCTION OF PIG IRON AND FERRO-ALLOYS ACCORDING

TO FUEL USED.

States.

Blast Furnaces,
June 30 1926.

Production of Pig Iron, not Ind.
Ferro-Alloys-Gross Tons.

In. Out. Total
1st Half
of 1925.

2d Half
01 1925.

151 Half
of 1926.

Coke pig iron 
Charcoal pig iron 

208
5

al45
14

a353
19

18.754.491
97,132

17,165,652
99,032

19,602.376
77.361

Total pig Iron 213 i59 372 18,851,627 17,264.684 19,679,737

Total ferro-alloys ell 8 d19 8294.123 0290,132 0336,345

Grand total 224 167 391 19.145.75t 17.554.816 20,016,082

a Includes one Idle anthracite coa and coke furnace.
S Inclu les ferro-manganese. spiegeleisen, ferro-silicon, and other ferro-alloys

made in blast furnaces or in electric furnaces.
e During the first half 01 1026 there were 18 blast furnaces in operation making

ferro-alloys only or ferro-alloys and pig iron.
d Blast furnaces only; electric furnaces not included.

PIG IRON AND FERRO-ALLOYS MADE FOR BALD OR FOR USE OF

MAKERS IN THE FIRST HALF OF 1926.

Pig Iron and Ferro-Alloys.
For
Sale.

For
Maker's
Use.

Total,
Gross
Tons.

Pig Iron-
Basle 959.429 9.852,026 10.811.455
Bessemer and low-phosphorus 312,217 4,671,335 4,983.552
Foundry 2,582,601 284,633 2,867,234
Malleable 769.052 104.222 873.274
Forge or mill 27,731 72,048 99.779
White and mottled, direct castings, dm 20.414 24.029 44.443

Total pig iron 4.671,444 15.008,293 19,679,737
Ferro-A.4.0--

Ferro-mangauese 46,867 103,988 150.855
Staegeleisen 41.890 41.890
Ferro-silicon 122,057 122.057
All other terra-alloys 21,164 379 21,643

Total ferro-alloys 231,978 104,367 336.345

Total pig iron and ferro-alloys 4,903.422 15,112,660 20.016,085

Bituminous Market Continues to be Influenced by
Export Coal-Prices Advance.

Without the overseas export movement to give a touch of

freshness to the situation, the bituminous coal markets of

the country would present a routine and rather uninteresting

aspect, declares the "Coal A' e" on Sept. 2. Most of the

current developments which lift the trade out of the rut may

be traced back to the foreign buying which has come to this
country as the result of the prolonged British suspension.
For the time being, the Lake movement, always an important
market factor at this season of the year, is relegated to
secondary rank.

Naturally, the United Kingdom, which normally is not a
factor in American coal export trade, is the largest overseas
customer at the present time. But other lands also figure

in the current statistics. During the week ended last Thurs-

day vessels cleared from North Atlantic ports with coal

cargoes for Argentine, Brazil, Bermuda, the British West

Indies, Canary Islands, Cape Verde Isles, Cuba, Dominican

Republic, Egypt, French West Indies, Italy, Jamaica, Nor-

way, Turkey, Uruguay and Venezuela, as well as for Great

Britain and Ireland. Further details as issued by the "Age"

we report as follows:
Most of the Increased tonnage called for by this overseas export trade

has come from the coal fields of southern West Virginia. Some of the

overflow, particularly in bunker coal, has been captured by the central

Pennsylvania districts, and Philadelrhia again has taken Its place as a

port of exportation. Western Pennsylvania gas coals also have entered

inte the picture, but neither the tonnage nor the price reactions in that

section of the country has been large.

The flurry in high-volatile prices when the export movement first started

has been paled into insignificance by the steady rise in quotations on West

Virginia low-volatiles. The weighted average price on smokeless mine-run

has marched from tl 93 to $2 40 per net ton in the past two months.

These increases, recovery In the West Virginia high-volatiles and in the

Pittsburgh field more than offset the slight losses registered in some parts

of Ohio and Kentucky and put, the "Coal Age" index of spot bituminous

prices on Aug. 30 at 168, with a corresponding price of $2 04-an increase

of 3 points and 4c. over Aug. 23.
Dumpings of bituminous coal at the lower Lake ports totaled 871.756

net tons of cargo and 45.684 tons of vessel fuel during the week ended

Aug. 29. This was an increase of 109.789 tons over the preceding week,

but less than 1.000 tons over the corresponding week last year. The

cumulative total to date, however, is well ahead of recent years, viz.. 18 -

375 655 tons this year as against 16 244 652 tons In 1925 and 13 860 098

tons In 1924.
The anthracite division of the trade Is marking time waiting for the fall

season to get under way. August production dropped behind the 1925

weekly rate for that month, but the 1925 rate was abnormally swelled by

pre-strike buying. The steam coals, which have been lagging, are beginning

to show signs of recovery.
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Production of Bituminous Coal and Anthracite
Declines-Coke Increases.

A decline of 76,000 tons of bituminous coal and of 155,000
tons of anthracite occurred in the output of fuels during the
week ended Aug. 21. Coke production, on the contrary,
increased by 20,000 tons, according to the information
furnished by the U. S. Bureau of Mines, which we quote
further as follows:

Production of soft coal during the week ended Aug 21, including lignite
and coal coked at the mines, Is estimated at 10,552.000 net tons. This
represents a decrease of 76.000 tons, or 0.7%. from the output in the
preceding week. The loss in tonnage Is probably due In part to the ob-
servance of certain church holidays.

Estimated United States Production of Bituminous Coal (Nei Tons) Including Coal
Coked.a

 1926--  1925
Cal. Year Cal. Year

Week. to Date. Week. to Date.b
Aug 7 10,150 000 321,129.000 9,971,000 283.382.000
Daily average 1.692 000 1,733,000 1,662.000 1,530.000

Aug. 14.c 10 628 000 331,757.000 10.261.000 293,643.000
Daily average___.. 1.771 000 1.734.000 1,710.000 1.536.000

Aug. 21.d 10,552.000 342.309.000 10,522.000 804,165.000
Daily average.- 1,759,000 1,735,000 1,574.000 1,542.000
a Original estimates corrected for usual error which in past has averaged 2%.

b Minus one day's production first week in January to equalize number of days
in the two years. c Revised since last report. d Subject to revision.

Total production of bituminous coal during the calendar year 1926
to Aug. 21 (approximately 197 working days) amounts to 342.309,000 net
tons. Figures for corresponding periods in other recent years are as
follows:
1920 341,052,000 net tons
1921 253,186.000 net tons
1922 225,095,000 net tons

1923 
1924 
1925

360,890,000 net tons
289.615,000 net tons

 304,165,000 net tons

ANTHRACITE.

Production of anthracite during the week ended Aug. 21 Is estimated at
1,782.000 net tons. This is a decrease of 155.000 tons from output in the

week, and is the lowest figure recorded for any full week since
February.

Estimated United States Production of Anthracite (Net Tons).

Week Ended-
Aug 7 
Aug. 14_b 
Aug. 21 

Week,
1 843.000
1,937.000
1 782.000

 1926--
Cal. Year
10 Dille.

48.525.000
48.462.000
50.244.000

Week.
2,011.000
1.857.000
2.155.000

 1925
Cal. Year
to Date.a
54.519.000
56.376.000
58,531.000

Minus one day's production first week In January to equalize number of days
in the two years. b Revised since last report.

As shown by the figures In the table, total production of anthracite
during the present calendar year, in spite of time lost, during the strike
is but 8,287.000 tons less than in 1925. Output during corresponding
periods in recent years is given below:
1922 22.508.000 net tons 1924 56.592.000 net tons
1923 63,644,000 net tons 1925 58,531,000 net tons

BEEHIVE CORE.

Production of beehive coke increased sharply during the week ended
Aug. 21. Total output is estimated at 183.000 net tons, as against 163,000
tons in the preceding week. The gain was largely in Pennsylvania.

Estimated Production of Beehive Coke (Net Tons).
 Week Ended- 1926 1925
Aug. 21 Aug. 14 Aug. 22 to to
1926. 1926.6 1925. Date. Date.a

Pennsylvania & Ohio 149.000 133.000 110.000 6.436.000 4,685.000
West Virginia  14.000 14.000 11.000 459 000 389.000
Ala., Ky., Tenn. & Ga  7.000 3.000 11.000 464.000 607.000
Virginia 6,000 5,000 5.000 238,000 234.000
Colorado & New Mexico  4.000 5.000 4.000 177.000 154.000
Washington & Utah  3.000 3.000 3.000 115.000 131.000

United States total 183.000 163.000 144.000 7,919,000 6,200.000
Daily average  31.000 27.000 24.000 41,000 32.000
a Adjusted to make comparable•the number of days in the two years. b RC

vised.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on Sept. 1, made public by the Federal
Reserve Board, and which deals with the results for the
twelve Reserve banks combined, shows an increase of
$52,300,000 in bill and security holdings, accompanied with
increases' of $20,300,000 in member bank reserve deposits
and $10,300,000 in Federal Reserve note circulation, and a
reduction of $11,500,000 in cash reserves. Holdings of dis-
counted bills were $55,700,000 above the previous week's
total, while holdings of acceptances purchased in open
market and of Government securities declined $1,100,000
and $2,300,000, respectively. After noting these facts, the
Federal Reserve Board proceeds as follows:
The Federal Reserve Bank of New York reports an increase of $36,200,000

in discount holdings, San Francisco an increase of $14.300,000, and Boston
$6.600,000, while the Cleveland bank shows a reduction of $4,600,000,
Philadelphia $4,200,000, and Chicago $3,600,000. Open market accep-
tance holdings declined $10,700,000 at the New York bank and increased
15.400,000 at Boston and $3,300.000 at Atlanta. The System's holdings
of Treasury certificates were 83.000,000 below, and of Treasury notes
$700,000 above the previous week's totals.
The principal changes in Federal Reserve note circulation during the

week comprise increases of $4,700,000 at the New York Reserve bank and
$3.500,000 at Chicago, and a decline of $2,500,000 at the Philadelphia bank.
The statement in full, in comparison with the preceding

week and with the corresponding date last year, will be found
on subsequent pages-namely, pages 1222 and 1223. A
summary of changes in the principal assets and liabilities of
the Reserve banks during the week and the year ending
Sept. 1 1926 is as follows:

Increase (-I-) or Decrease (-)
During

Week.
Total reserves -$11,500,000
Gold reserves  -12.300.000

Total bills and securities  +52,300.000
Bills discounted, total  +55.700.000

Secured by U. S. Government obligations +29,300,000
Other bills discounted  +26.400,000

Bills bought in open market  -1,100,000
U. S. Government securities, total  -2,300,000
Bonds 

Treasury notes 
Certificates of indebtedness 

Federal Reserve notes in circulation 
Total deposits 
Members' reserve deposits 
Government deposits 

+700,000
-3.000.000
+10.300.000
+24.300.000
+20,300,000
-1,300,000

Year.
+168,400.000
+51.600.000
+76.400.000
+49,500.000

+200.000
+49.300,000
+40,314.000
-7.200,000
24,300,000

-13,300,000
+30.400,000
+65.200.000
+46,600.000
+37,300,000
-1.000.000

The Member Banks of the Federal Reserve System-
Reports for Preceding Week-Brokers Loans

in New York City.
It is not possible for the Federal Reserve Board to issue

the weekly returns of the member banks as promptly as the
returns of the Federal Reserve banks themselves. Both
cover the week ending with Wednesday's business, and the
returns of the Federal Reserve banks are always given out

after the close of business the next day (Thursday). Tlx
statement of the member banks, however, including as it
does nearly 700 separate institutions, cannot be tabulated
until several days later. Prior to the statement for the
week ending May 19, it was the practice to have them ready
on Thursday of the following week, and to give them out
concurrently with the report of the Reserve banks for the
next week. The Reserve authorities have not succeeded
in expediting the time of the appearance of the figures. and
they are made public the following week on Mondays instead
of on Thursdays. Under this arrangement the report for
the week ending Aug. 25 was given out after the close of
business on Monday of the present week.
The Federal Reserve Boards weekly condition statement

of 697 reporting member banks in leading cities as of August
25 shows an increase of $4,000,000 in loans and discounts
and a decrease of $5,000,000 in investments. These changes
were accompanied with decreases of $43,000,000 in net
demand deposits, $27,000,000 in Government deposits, and
$4,000,000 in time deposits and an increase of $19,000,000
in borrowings from Federal Reserve banks. Member banks
in New York City reported increases of $38,000,000 in total
loans and discounts and $25,000,000 in net demand deposits,
together with decreases of $4,000,000 in investments and
$8,000,000 in borrowings from the Federal Reserve bank.

Loans on stocks and bonds, including U. S. Government
obligations, were $38,000,000 above the previous week's
total, the principal changes being increases of $31,000,000 in
the New York district, $10,000,000 in the Chicago district
and $7,000,000 in the Kansas City district, and decreases of
$6,000,000 in the Cleveland district and $5,000,000 in the
Boston district. All other loans and discounts declined
$34,000,000, of which $28,000,000 was in the Chicago
district. Total loans to brokers and dealers, secured by
stocks and bonds, made by reporting banks in New York
City were $11,000,000 below the August 18 total, an increase
of $23,000,000 in loans for own account being more than
offset by decreases of $32,000,000 in loans for out-of-town
banks and $2,000,000 for the account of others. As already
noted, the figures for these member banks are always a week
behind those for the Reserve banks themselves.
Holdings of U. S. Government securities declined $11,009,000. all of the

districts except Chicago and Minneapolis reporting decreases for the week.
Holdings of other bonds, stocks and securities were $6,000,000 above the
previous week's total.
Net demand deposits were $43.000.000 below the August 18 total, the

principal reductions being $28,000,000 In the Chicago district, 110.000.000
In the Boston district, and $8.000,000 each in the Dallas and San Francisco
districts. The New York district reported an increase of 115,000,000 kr
this item.
Borrowings from Federal Reserve banks increased 819,000,000 during the

week, the principal changes including a reduction of $10,000,000 in the New
York district and of 88.000.000 in the Cleveland district and increases of
$11,000.000 in the Chicago district, $10,000,000 in the San Francisco
district and 87.000,000 in the Philadelphia district.
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On a subsequent page—that is, on page 1223—we give the
figures in full contained in this latest weekly return of the
member banks of the Reserve System. In the following is
furnished a summary of the changes in the principal items
as compared with a week ago and with last year:

Increases(+) or Decreases (—)
During

Week. Year.
Loans and discounts. total +34.000.000 +5694.000.000

Secured b U. S. Govt. obligations__ _ 1,000.000-29.000.000
Secured by stocks and bonds +37.000.000 +403.000.000
All other —34.000.000 +320.000.000

Investments, total —5.000.000 +144.000.000
- U. S. securities —11.000.000 —42.000.060
Other bonds, stocks and securities +6.000.000 +186.000.000

Reserve balances with F. R. banks —13,000.000 —7.000.000
Cash in vault +5.000.000 +3.000.000
Net demand deposits —43.000.000 +80.000 000
Time deposits —4.000,000 +498.000.000
Government deposits —27.000.000 +33.000.000
Total borrowings from F. R. banks +19.000.000 —21.000.000

Monday. September 6, being a holiday, the weekly statement of condition
Of reporting member banks for September 1 will be issued at 3 p. m., on
Tuesday September 7.

Summary of Conditions in World's Market According
to Cablegrams and Other Reports to the

Department of Commerce.
The Department of Commerce at Washington releases for

publication to-day (Sept. 4) the following summary of
conditions abroad, based on advices by cable and other
means of communication.

CANADA.
General trade conditions are reported good in Quebec, Manitoba, Sas-

katchewan and British Columbia and fair in the other provinces. The
Wheat crop is said to have recovered to a large extent from the damaging
heat of July, and the present outlook is favorable for a very satisfactory
yield. Mining activity continues at a high rate In Northern Ontario and
Quebec and a new record in gold production is predicted for this year. The
Canadian automotive industry slackened Its production somewhat in July
but the output of 15,208 units was 26% larger than that of July 1925.

GREAT BRITAIN.
With about 40 000 miners back at work about 200.000 tons of British

coat are being produced weekly, while foreign coal is now coming into the
country probably at the rate of slightly more than 1.000.000 tons a week.
Coal imports, since the cessation of the production, aggregate about 6.000.-
000 tons. About 80% of it has been taken by the railways, which probably
now have supplies sufficient for six months operations.
The number of unemployed, other than coal miners, was 1,580,500 on

Aug. 16, as compared with 1,594.200 on Aug. 9.

NORWAY.
There has been recently a decrease In Norway's import surplus, owing to

well sustained exports and reduced Imports, the latter resulting from the de-
pression in industry and commerce. The industrial situation Is still stag-
nant, and continued low domestic demand prevents Norwegian interests
from expecting an early Improvement. Establishments Manufacturing
for foreign markets are In a much better position than those engaged
primarily in supplying domestic demand. The shipping interests have
benefited from the English coal strike through steadily decreasing their
idle tonnage. Labor conditions are unsettled. There has been a strike
in the paper industry and conflicts are threatening In the electro-chemical
and several minor industries. Unemployment now totals about 30.000.
having remained practically stationary since its recent decline of about
5.000. The money market seems much easier, and the rate of exchange
continues steady, notwithstanding the reported withdrawal of a considerable
amount in foreign funds. The Bourse turnover of stocks and bonds for
July was still low, though slightly above June. Foreign trade during that
month resulted in an import excess of 5,200,000 crowns, as against 10,700,-
000 crowns for June.

SWEDEN.
No pronounced changes have occurred in the general economic and

financial situation in Sweden recently and basic factors apparently indicate
continued favorable development. Credit demands for industrial ex-
pansion are low and consequently the money market has become easier.
Wholesale and retail prices have shown a slight decline. Iron ore exports
have decreased and the lumber market is quiet. Notwithstanding the
strike in England no serious shortage of coal has been reported.

DENMARK.
Industrial depression and high unemployment are still dominating fea-

tures In Danish economic life. The official half-yearly cost-of-living index
showed a drop of about 5% to 184. As the adjustment of living and produc-
tion costs to this basis is proceeding more slowly than anticipated, the relief
for industry and Government is still small, and the present outlook is be-
lieved locally to hold no promise of early improvement. There are some
bright spots, however; the Danish merchant marine is well occupied. owing
largely to the increased coal-carrying trade; harvest returns indicate a normal
yield and the exchange rate remains stable. The severity of the industrial
crisis, most pronounced In the textile Industry, where activity is now only
about 48% of normal, has not diminished. It is expected that relief mass-
tires will be presented for consideration by the Rigsdag when it convenes for
its winter session. Unemployment is increasing. Juno foreign trade
shows an import surplus of approximately 5.600.000 crowns as a result of
Imports totaling 133.500.000 crowns and exports (including re-exports)
totaling 127,900,000 crowns.

GERMANY.

July foreign trade again showed an adverse balance, imports amounting to
049.000.000 marks and exports to 823.000.000 marks. As in June, the in-
crease In the value of imports was largely based upon important purchases of
grain, flour and meat in anticipation of the tariff increases which become
effective Aug. 1. On the other hand, exports of finished goods increased
during the month by 31.000.000 marks, of which textiles accounted for
14.000.000 and steel for 10.000.000 marks. The Government construction
projects to relieve unemployment are progressing favorably and transactions
under the provisions of the Government export guarantee are also being
carried out with good results.

HUNGARY.
The new Hungarian currency, the pengo. has now been put In circulation

throughout the Kingdom, present crown notes being stamped with the
corresponding value in pengo. Thus a million crown note is Superscribed
with the value of 80 pengo.

ITALY.
The new developments In the Government's economic policy include other

economic measures besides wheat restrictions, aimed principally at reducing
the trade deficit. On Monday. Aug. 30. the Cabinet met to consider the
new banking law drafted by the Minister of Finance. and also the problem
of curtailing the country's heavy imports. The recent circular of the elec-
tric power associations against the use of imported construction material,
especially lumber and iron and steel products, has been approved by the
Ministry of Public Works.

FINLAND.
Commercial conditions In Finland during the month of July continued

to show improvement. The very large export surplus returned for the
month was due partly to reduction in imports, but principally to heavy
lumber shipments which established a record during July. A closer co-
operation among shippers has been most helpful during the past month
toward improving marketing conditions in the lumber trade. Exporters
do not expect favorable developments In the English market, unless some
settlement in the coal conflict is effected, but they are anticipating an
increasing demand from European markets. Prospective conditions in the
lumber trade are very favorable. and It has assumed a very hopeful general
tone.

RUMANIA.
The Rumanian customs receipts for the first six months of 1926 totaled

3.839.000.000 lei (517,467.000), showing an increase of over 10% as com-
pared with the receipts for the same period of 1925. As a result of the
fiscal changes adopted, in raising considerably the import duties on textiles,
metal goods and other manufactured products, and in reducing the export
tax on grain and other agricultural products, receipts from import duties
rose to 1.755.000.000 lel from 1.305.000.000 lei, while export duties declined
to 1.742.000.000 lei from 1.894.000.000 lei. Miscellaneous taxes and
charges accounted for the balance of 342.000.000 lei in the 1926 period and
of 283,000,000 lel in the 1925 period.

LATVIA.
The local timber market continues seriously depressed and there are

indications of a further decline in prices. Exporters are said to have been
unable to realize a fair profit on recent sales. A consignment of 163 carloads
of Russian grain has arrived in the country and larger shipments of the 1926
crop are expected to arrive shortly, both for local consumption and ex-
port trade.

ESTHONIA.
The Cabinet of Ministers propose to submit to the Parliament a supple-

mentary budget of 285,572.300 estmarks to be added to the 1926-27 budget.
The chief items are: Salaries to State emrloyees (163 million); purchase of
debentures by the Land Bank (35 million); purchase of bottles by the
Excise Department (22 million) and harbor deepening and dredging work
(8 million).

LITHUANIA.

The establishment of direct railway service between Lithuania, Germany,
Latvia and Esthonia was discussed at the railway conference held in Kovno
during the early part of August. The introduction of a new municipality
tax Is planned In the near future which will be imposed on inheritances and
sales of property. Lithuanian manufacturers, suffering from the absence
of financial assistance have suggested the establishment of an industrial
bank to issue mortgage bonds.

JAPAN.
Preliminary totals of Japan's foreign trade for the second ten days of

August show exports of 62.400.000 Yen (529.371.000) and imports of
52.600.000 yen (524.758.800). In comparison with the preceding period,
trade was more favorable to Japan, as there was an increase of approxi-
mately 4.000.000 yen in exports and a decline of 2.000.000 yen in imports.
The combined gold reserves of the Government and bank of Japan totaled

1.354.000.000 yen (yen equals 50.4985 at par) at the close of July represent-
ing domestic holdings of 1.143.000.000 yen and foreign reserves of 211.000,-
000 yen. Holdings of the Bank of Japan totaled 1.073.000.000 yen, the
remainder, amounting to 281.000.000 yen, being held by the Government.
In comparison with June there was a decline of 9.000,000 yen in total
reserves, represenzing a loss of this amount in the foreign holdings of the
Government.

CHINA.

The trade outlook in China continues unfavorable. Military operations
contine in the Hankow district and there are no prospects of a definite
settlement of the North China political situation. Negotiations between
Hongkong and Canton continue but a successful settlement of the problems
arising from the shipping strike is not likely In the near future. Other
unfavorable factors are the floods on the upper Yangtze and in Shangtung;
unprecedently dry weather In the lower Yangtze region; continued brigand-
age in many sections and increasing taxes on trade.
An American company has secured an order from the Peking-Mukden

Railway for 19.000 tons of steel rails and accessories to the value of silver
$1,500,000,

Declared exports from all China to the United States during the first
seven months of this year totaled United States $80.099,000 against $101.-
128.000 for the same months of 1925. The principal declines were in
textiles, vegetable oils, animal and animal products, wool and oil seeds.
The only noteworthy increase was in ores and minerals.

PHILLIPPINE ISLANDS.

Philippine abaca trade for the past week continued firm in the high grades,
with slight strengthening in other grades. With production still under
normal, dealers are practicaty sold out and trading which was active the
earlier part of the week was only fair the latter part. Production, however,
has begun to Improve and arrivals of stocks at Manila are heavier. Prices
are now about 50 centavos higher for all grades.
The Island's copra trade continues quiet but steady. Production is

high and all oil mills are operating. Prices are practically unchanged, with
resecado (dried copra) quoted at 12.75 to 14 pesos per picul, delivered at
at Manila.

AUSTRALIA.

A movement is on foot in Australia, effective at present in New South
Wales, to extend the 44-hour week to other States of the Commonwealth.
Since the 44-hour week ha been in effect in New South Wales manufacturers
and other employers of labor have found it difficult to 'compete with dis-
tricts where working hours are longer, and an extension to other States
would tend to equalize the cost of production and relieve Now South Wales

from the handicap.
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Difficulty is still being experienced with the operation of the Compulsory
Labor Insurance Act. Small industries are finding that It adds consider-
ably to the cost of production.
No change is noted in the wheat and wool situation. Wool continues to

arrive from the producing areas in larger quantities than at this time last
year, and wheat remains inactive awaiting developments.

NEW ZEALAND.

New Zealand s export trade for the month of July was considerably larger
than for the corresponding month of 1925. but imports declined. Overseas
shipments reached the value of e3.400.000 against .C2.077.500 for July 1925,
the valueof shipments to the United K:ngdom increasing from £1,500,000
a year ago to £2,600,000 and those to the United States from £250000 to
£316.000. While imports into the Dominion declined from £4,326,000 for
July 1925 to C3,500.000 in July 1926, the amount taken from the United
States increased from £670.000 to £800.000. Imports from the United
Kingdom declined from E2,400,000 to £1,700,000 over the same period.

MEXICO.
Mexican business has been at a relatively low level during the month of

August with the economic boycott continuing in force. Business is slightly
better In Mexico City, but there seems to be no signs of any improvement
In Guada,ajara and small towns in Central Mexico. Oil production (satin
declining and the mining industry while active has felt a slump in prices of
silver. Several mines have given notice to their Intention to shut down at
the end of September. Automobile sales have fallen off 50% during the
month and gascline sales have been reduced 10 to 15% as compared with
previous months.

GUATEMALA.

The business turnover is normal for this time of the year, but collections
are slow and money is tight Coffee prices are high and much of the
approaching crop has been contracted for. The grasshopper pest is unaba-
ted and it is estimated that only half of the corn crop will be saved. Up
to July 30 about 11.000 tons of corn had been imported. The cost of living
has noticeably Increased since April.

SALVADOR.
General business conditions continued dull during the month of August.

except for a short period during the festival holidays. The heavy rains in-
terrupted communications and had the effect of curtailing business. Both
Imports and exports showed the usual seasonal dulness. The coffee market
remained fairly firm with few sales reported. The next coffee crop is esti-
mated at about 500.000 bags, or 85% of normal.

COSTA RICA.
Wholesale and retail trade is passing through seasonal slackness which

perhaps is now slightly more pronounced on account of the large number
of dealers engaged in the retail trade. A small quantity of low-grade coffee
was shipped during the month, principally to San Francisco. The prices of
foodstuffs remained about the same as duripg July. The coming coffee
crop is still estimated at 35,000.000 pounds, as compared with last year's
crop of 32,500,000 pounds. •

PANAMA.
Retail business in most lines during July was reported slightly better than

during the preceding months. Imports for the month were valued at $1.-
300.000. practically the same as those for June. Construction work on the
railroad from Puerto Armuelles to Concepcion (on the Pacific Coast near
the Cost Rican border) will probably commence in October.

BAHAMAS.
The aggregate loss to private property caused by the hurricane July 26

ranged from $5.000,000 to $8,000.000. The Govermnent plans to assist
In the replacement of individual lomat and this is expected to minimize the
tendency towards business depression. The demand for a wide variety of
imported construction materials will be stimulated Immediately, as will also
that for other classes of material destroyed. Sales of lumber, hardware.
building supplies, machinery, tools, electrical equipment and clothing are
expected to benefit especially.

PORTO RICO.
Business conditions in Porto Rico continued static during August and

maintained approximately the same level as in 1925. The weather is favor-
ing crops, with rainfall slightly above normal. Sugar shipments from Jan. 1
to Aug. 23 were 508.000 tons, compared with 486.000 tons for the same
period of 1925. leaving a balance in Porto Rico of 96,000 tons, a portion of
Which will be consumed locally.

JAMAICA.
The general dulness of business which prevailed in Jamaica In previous

months has been accentuated since July. The value of banana shipments to
the United States from Jan. 1 to Aug. 26 was $30.000 less than for the cor-
responding period of last year. The loss In July and August was more than
sufficient to offset the gain up to June 30. The decrease in other leading
exports has not been so great but imports show a decline of 8% compared
With July.

HAITI.
The new import tariff law of Haiti, which became effective Aug. 10 mg.
benefiting American trade, because of the reductions on various important

import items. Increased duties are to be collected on certain luxury items.
There is a noticeable tendency on the part of dealers to raise prices. Tonnage
fees have been repealed and with one German line reducing its freight rates
It is expected that other lines will follow. Expansion is noted in the cotton.
seed, soap, cigarette and rum industries. Increased interest is being shown
In tobacco production, and a bumper crop is expected.

DOMINICAN REPUBLIC.
Business conditions In the Southern Provinces are affected by the seasonal

depres,ton. Imports continue to be somewhat less than normal and the
large export movement of sugar and cacao is practically over. In the
Northern Pro‘icnes the credit situation is becoming more difficult as many
merchants are overstocked and retail buying tends to slacken. The cacao
movement is not satisfactory and the tobacco crop is reported to be in poor
condition.

COLOMBIA.

The Magdalena River is again navigable. Steamers are delayed, how-
ever, at La Dorado in discharging cargo, thus tying up tonnage and furthef
delaying the movement of freight from Barranquilla and Calamar to
Interior destinations. The arrival of this cargo also adds to the congestion
of freight at this important river transfer point. which is the terminus of the
lower river. There is some congestion at Girardot on the upper river on
account of the lack of sufficient rolling stock to move the freight from the
river boats to Bogota and intermediate points. Heavy premiums are being
charged for preferential movement of freight by the boat companies.

BRITISH GUIANA.

Retail business shows no Improvement. Conditions in the diamond end
balata industries have greatly improved as the heavy rains have made the

streams navigable for the transportation of men and supplies. Exports of
balata were 100.000 pounds greater in the first six months of 1926 than In
the same period of 1925. A decided improvement Is noted in the exports of
coffee, copra, molasses and rubber over last year.

VENEZUELA.

Trading in Venezuela is seasonally quiet but general conditions are satis-
factory except in the vicinity of Ciudad Bolivar. Firm prices received from
abroad for coffee have caused considerable shipments to be made, but some
stocks are still on hand awaiting sale. Cacao shipments have oe.en good
and about 10.000 bags remain on hand. Hides and skins have been shipped
in large quantities from Puerto Cabello and La Guaira and stocks are small.
Importations into Venezuela continue heavy, especially of cement, con-
struction materials, flour dry goods, staple foodstuffs and automobiles.
Balata and chicle are arriving at the Orinoco River port of Ciudad Bolivar
but prices are low. The production of gold Is increasing In that region.
The July exportation of petroleum was nearly two and three-quarter million
barrels, making a total of 18.030.598 barrels shipped from Venezuela during
the first seven months of the year.

BRAZIL.

There are slight evidences of Improvement in the Brazilian situation.
There has been an absence of large business failures, which is an encourag-
ing sign, although small failures continue, and money was slightly easier
during August. Trade, however, continues dull with only careful buying
for immediate needs. Export movement is a little slower than usual with
prices generally lower. Total shipments from Brazil for the first five
months of 1926 amounted to 1.205.347 contort, compared with 1.447.382
contos last year. Coffee accounted for 897.491 contos as against 1.042.464
contos last year.. Import stocks are also moving very slowly In most lines,
exceptions being electrical equipment, especially radios, sales of which
have improved since the opening of the opera season, agricultural ma-
chinery, sugar mill machinery, automobiles, paper, and naval stores, all
of which showed slight improvement. Textile lines are still very dull.
General imports for the first five months of 1926 amounted to 1.170.163
contos as compared with 1.543.728 contos last year

BUSINESS DULL IN URUGUAY.

Business In general is dull in Uruguay. with very little activity In exports.
Adverse conditions are reflected in the curtailed activities of packing
plants and restricted construction work. Money and exchange markets
are tranquil, with the Uruguayan peso at parity with the dollar. Customs
duties on automobiles have been increased, but imports are slow because of
ample stocks on hand. The increase in customs duties on textiles has had
the effect of stimulating the Uruguayan textile industry.

ARGENTINA.

Trade in general is slow in Argentina and the favorable reaction hoped
for is not yet evident. Commercial collections are poor and money is tight
except on the stock and bond market which shows greater activity, resulting
in money being withheld from productive business. Exchange has been
remarkably steady during August. Most imported lines are heavily stocked
with few receipts and little tendency to place new orders until the prospect
of a strongly increased demand is evident. The uncertainty of the crop
situation is depressing business and no strong improvement can be expected
until prospects are more definite.
Export shipments are greatly restricted, particularly corn on account of

the warm weather and excessive moisture content. Stocks of corn on hand
are double the amount at this time in 1925 at 4.000,000 tons; the demand for
wheat s small because of inferior quality and European supply: the demand
for linseed is active with the United States the largest buyer as the domestic
and Canadian crops are below normal this year.

CHILE.

Recovery from business depression is slowly but constantly progressing.
The wholesale and import trades are inconstant but have a tendency toward
mprovement. Commercial failures have been almost negligible In August
and the situation with regard to collections is generally better. A feeling of
confidence has been created in business circles as a result of the favorable
terms obtained on the recent $10,000,000 loan and in anticipation of the
proceeds being put into circulation.
There is little activity in the nitrate industry despite an official announce-

ment that no action toward dissolution of the Nitrate Producers' Association
will be taken during the present nitrate year. Copper production has
Increased slightly furing the first seven months of the present year over
production for the same period of last year. Exports of agricultural products
are, however, declining, and the high prices of Chilean wheat and flour are
permitting imports of these commodities Into Chile.

PERU.

Business In general is still slow in Peru, with the prevailing low prices for
cotton and sugar forcing exporters to withhold shipments wherever possible
In expectation of higher returns. Exchange is firm hut stocks of import
merchandise are generally ample. The outstanding development In August
was the passage of the $30.000.000 consolidation loan, bonds for which will
probably be marketed gradually, in order to aid exchange stabilization. It
is estimated that 40% of this year's cotton crop has been shipped, but of
this total only one-fourth represents sales, the remainder being on consign-
ment. Prices of cotton are so low as to eliminate revenue to the Government
from export duties.

George F. Baker of First National Bank Returns from
• Abroad.

George F. Baker returned from abroad optimistic regard-
ing the prospects of the country, says the "Wall Street
Journal" of Sept. 2, adding:
Mr. Baker intimated that he did not expect United States Steel Corporal

Um to do anything in the way of extra disbursements for the stockholders
In the immediate future.
When told that New York Central had crossed 142. Mr. Baker said:

"Good. lam glad that the public is beginning to appreciate true values."
"I really have nothing to say," continued Mr. Baker. "1 have been out

of touch with things for the past two months, so that I don't know what
has been going on. but I expect the Nickel Plate consolidation to go through.'
Mr. Baker appeared cheerful and in excellent health.

Indian Currency Bill Moved—Sir B. Blackett's Speech.
The London "Financial News" of Aug. 24 announces the

following from Simla:
In the Legislative Assembly to-day, before a crowded house, including the

entire Swaraj party, Sir Basil Blackett, the Finance Member, moved that
the Indian Currency BIB be considered. He ezpressed on behalf of the
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Government and the people of India heartfelt thanks to members of the
Royal Commission, who, he said, had not stinted time nor energy in giving
of their best with single-hearted devotion to the interests of India.
The report was the most important contribution to the problem of India's

currency since the Herschel' report of 1893. It was an immense task for a
nation of over 300 million to pass over the chasm dividing the silver from
the gold standard, and the preponderance of silver rupees in circulation to-
day was still the main obstacle to a further advance. The history of the
rupee had been checkered and vexatious, and, if slow, it must be remembered
what a gigantic effort was involved in accustoming the people of India to a
revolutionary change. The war rudely checked the prospects of a gold
standard, and a phenominal rise in the gold value of silver resulted in the
crisis in 1917-1918.
When the war was over, there came a premature attempt to re-establish

the rupee at a fixed ratio with gold. While India's finances were in dis-
order, with the budget in deficit and the currencies of the world in a state of
chaos in 1923, the rupee had broken loose from its moorings and was drifting
in an uncharted sea. No one had any final policy regarding the future of
the rupee. Events had created an atmosphere of suspicion.

Awaiting Improred Conditions.
He himself had, Sir Basil Blackett added, never attempted to defend the

pre-war currency system of India or the system as he found it in 1923. His
plea had been that no definite change was possible till world conditions had
improved, and until an authoritative commission had deliberated and
reported.
- Until then the only course had been to try and put India's public finances
in order and maintain stability as far as possible in rupee prices.

All was now changed, and he was convinced that the Hilton Young
Commission would lead them In some five years to a real standard with
gold and not the silver rupee as the standard of value and the basis for their
legal tender currency.
He did not entirely agree with the Commission's criticisms of the plan

for a gold standard with a gold currency which had been placed before it
by the Finance Department, but he admitted that the risks of the plan,
particularly In its effect on the silver market, were formidable. He was
convinced by the evidence before the Commission, and in the absence of
American collaboration in carrying the plan through, that the Commission
was right in adopting a more cautious method of progression and leaving
the future to decide whether it was desirable to attempt a further advance
to a gold currency later.
The question whether the rupee was to be 18d. or 16d. was a matter of

vital importance to the interests of India. The bill was purely a transitional
matter for a short period of years.
The big legislative measure which would ultimately result from the

Commission's report would be of vastly greater importance.

Reserve Bank.
The question of a reserve bank and of the convertibility of the notes issued

by it not into silver rupees but only into gold bullion were matters on which
it was impossible and undesirable for the Government to express final
conclusions to-day. They required intensive study by the Government and
people before final conclusions could be formulated. The bill was intro-
duced directly in accordance with the Commission's advice. He would
feel some hesitation in advocating the acceptance of an unlimited statutory
obligation to maintain the exchange within the upper and lower gold points
of any fixed ratio, and still more the acceptance of a gold bullion standard
unless he was assured that the control of the currency and credit policy
and of banking and currency reserves was to be united in one responsible
authority, other than the Government. He appealed to the Assembly
and to the country to banish all suspicions and to believe that he was only
acting in the way in which his conscience and Judgment told him was best
for India as a whole.

Epoch-Making Report.
The Government welcomed criticism, but asked their opponents to believe

in the honesty of their intentions. The Currency Cornmission Report was
epoch-making. He earnestly begged for friendly collaboration, untarnished
by unworthy suspicion or viler accusations.
He repudiated as utterly baseless the suggestion that the 16d. rupee was

the Irdian view and the 18d. the non-Indian view. United efforts were
essential, and discord might result in the prize being snatched from their
grasp. The bill proposed to impose on the currency authority a statutory
obligation to maintain the rupee within its moorings, and the Government
of India agreed with the Commission's recommendation.
The principle of the bill was that the time had come to stabilize the

exchange by statute. The cry all over India was for stability, and the bill
certainly must bring wide economic and social benefit to the country.

After explaining the clauses briefly, the Finance Member defended the
Government against the accustaion of precipitancy in bringing the bill
before the Legislature so soon after the issue of the report, and said that
many quarters usually hostile to the Government had congratulated it on
giving the Assembly so early an opportunity of considering the question.
He could see no valid argument in favor of any other ratio. The Govern-

ment was bound at once in the public interest to bring the matter before
the Legislature for discussion and opinion in direct accordance with the
Commission's advice. The market could not be left indefinitely with a
threat hanging over it that the rate might suddenly be altered to 16d.
This would be a catastrophic fall. He noted certain amendments for
postponing the bill to another session. He commended the bill, which had
the recommendation of the Currency Commission, to the Assembly.
His speech was received with applause.

Considera ion Postponed.
When the Finance Member had concluded Mr. Rangachariar rose and

proposed that the bill be circulated. He applauded the labors of the
Commission and the Finance Member, but he declared he was at sea, and,
like others, wanted more time for studying this difficult problem.

Sir Alexander Muddiman said that the Government had no deske to
thrust the report down the throats of an unwilling House, and they would
support the postponement if there was a general desire for it.
Mr. Jinnah congratulated the Government on their decision, especially

as they had not yet made up their own minds on important points.
Sir Sivaswamy Aiyer argued in similar strain, and the consideration of

the bill was postponed.— (Reuter.)

The Indian currency report was referred to in these columns
Aug. 21, pages 913-915 and Aug. 28, page 1040.

Under-Secretary of State Grandi Says Italy Is Prepared
to Face Industrial Crisis as Result of Deflation.

That the Italian Government is prepared to face a tre-
mendous industrial crisis as a result of the financial deflation
campaign launched by the Council of Ministers, is the

declaration attributed to Signor Grandi, the Under-Secretary
of State for Foreign Affairs, by the Associated Press in a
Rome cablegram Sept. 2, which also reports him as follows:
"No other Government in Europe could carry out the program we have

embarked upon without placing machine guns in the streets," Signor
Grand' declared, asserting that the Government considered the adoption of
this deflation program the most important step taken since Premier Mus-
solini announced that he would crush all political opposition. In fact, he
added, this later project was an experiment fraught with greater risks than
the earlier.
"We expect a serious, but we hope transitory, crisis in industry. Un-

doubtedly there will be unemployment for six months or so, affecting
500,000 to 1,000,000 men. As the artificial inflation of industry is punc-
tured, there will be many collapses accompanied no doubt by much suffer-
ing. But it is the only honest path open to us and Mussolini in his decisive
way has determined to see it through to a finish.
"Instead of instituting the gold basis of money or artificially fixing an ex-

change rate, we are going to use every ounce of what force we have to re-
valuate the lira by the more dangerous but more honest means which,
when successful, will put Italy on a solid and unshakable financial footing."
"Naturally, vigorous deflation will cause the loss of many foreign mar-

kets," added Signor Grand', "and this will interfere with the economic
battle for the improvement of our international trade balance. However.
the Government is preparing measures to aid industry.
"The working classes will suffer, but we are sure all classes will support

the Government with full faith in Mussolini's sagacity. Italy is primarily
a nation of the middle classes, who must be taken care of first even though
the richer classes and the proletariat suffer during any temporary crisis.
One immediate advantage of this new financial program will be a reduction
in the high cost of living, through the increased buying power of the cur-
rency."

Move by Efforts of Premier Mussolini of Italy to Effect
Deflation—Me asures Planned by Count Volpi In-
crease Gold Reserve by 500,000,000 Lire—Cut

in Note Issue.
Stating that the deflationist policy of the Fascist Govern-

ment received a powerful impulse on Aug. 31 with the
announcement of an important series of financial measures
approved by the Cabinet on Count Volpi's suggestion, the
New York "Times" in copyright advices from Rome on
Sept. 1, added:
As a result of these measures the gold reserve of the Bank of Italy will

be increased by almost 500,000.000 gold lire, while the paper circulation will
be decreased immediately by almost 3.000,000.000 lire and by 500,000,000
lire every year th ilire every year hereafter. Half a billion lire's worth of
Treasury bonds will also be withdrawn immediately and another half a
billion at the end of October.
In this way Premier Mussolini is keeping his promise to fight with all

possible energy to save the Italian currency from further depreciation.
The measures approved by the Cabinet follow:
First, the Treasury transfers to the Bank of Italy, $90,000,000 represent-

ing the proceeds of the Morgan loan floated in America. The Bank of
Italy places this sum in its reserves, and in return annuls a credit of 2,500,-
000.00 lire, represented by circulation issued on behalf of the State. Afterthis operation the total gold reserves of the Bank of Italy amount to
2,400,000,000 lire and the circulation issued on behalf of the State to slightlyunder 2,225.000.000 lire.
Second, the circulation issued on behalf of the State Is to be further re-

duced by 500,000.000 lire yearly till it is totally exitnguished, this sum beingset aside in all future budgets for this purpose.

To Use Silver Coins.
Third, the Treasury notes issued by the State in denominations of 5, 10

and 25 lire, which now amount to 2.100,000,000 lire, are to be reduced by
400,000,000 lire by the withdrawal of the 25,11re notes whithout replacing
them, the remaining 5 and 10 lire notes being replaced with silver coins.

Finally, the Treasury with its reserves will at once withdraw and annul
500.000.000 lire's worth of Treasury bonds belonging to the autonomous
section of the consortium on industrial securities or, alternatively, will
reduce the general circulation by that amount. A similar operation for a
like amount will be made at the end of October.

The Cabinet then approved various measures proposed by the Finance
Minister, Count Volpl, to exercise stricter control on the 'banks in the
interests of the depositors. These measures provide that no new banks may
be founded and that the banks now existing cannot open new branches
without first obtaining the authorization of the Ministers of Finance and
National Economy, which can only grant the permission after hearing the
opinion of the Bank of Italy.
Banks which accept deposits must each year set aside at least 10%

of their earnings to form a special reserve. This process must be continued
till the special reserve amounts to 40% of the bank's capital.
The Bank of Italy is entrusted with seeing that this law is obeyed, and

for this purpose the banks must submit their annual balance sheets to it.
The Cabinet also authorized the Ministers of Finance and National Econ-

omy to issue regulations fixing the ratio which must exist between a bank's
capital and the amount of deposits they are allowed to accept.
The Finance Minister then informed the Cabinet that steps are being

taken to entrust to the Bank of Italy all operations in exchange and pur-
chase of foreign currencies on behalf of the State.

Finally, the Cabinet approved a reduction of various forms of minor
taxation. Among these is the abolition of the special tax on hotel and
pension bills.

Lira Rises Sharply in Italy.

The reaction on the foreign exchange markets to the Cabinet's financial
measures was immediate and considerable. The dollar, which yesterday
before the Cabinet's decisions were known was quoted at 38, fell 3 points
to-day to 28.80. The pound sterling showed a similar movement, falling
from 150 to 135

Under normal conditions these reactions would probably be rendered
even greater by speculators. The decree, however, which forbids any one
either to purchase or to sell foreign currencies without showing due cause,
limited to-day's trading to the normal requirements of trade and prevented
the lira's upward swing from being more pronounced.

Apart from the movements of the exchange rates, the tone of the stock
market was distinctly bullish.
Almost all stocks showed an upward tendency. Government securities

also were eagerly bought. the consolidated loan increasing 1 point to 97,
while rentes showed a similar movement.

As to the advance in the lira incident to the new measures,
the "Times" said:
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Lira Jumps W.Cent in Wall Street.

The announcement of the drastic deflation program, by which Italy will
reduce its paper circulation by approximately 3,000.000.000 lire during the
present fiscal year, exerted an immediate influence in the foreign exchange
market, the Italian lira advancing half a cent under a general rush of buying.
Other Continental exchanges moved up in sympathy, and a gain of one-

fourth of a cent in sterling exchange also was attributed to the improved
sentiment inspired by the Italian action.
The Italian lira closed yesterday at 3.73 cents, which compared with 3.28

cents on Tuesday. Much of the advance took place abroad before the
opening of trading here, but the advance continued in the New Ycrk
market. Covering by shorts was one of the factors in the advance, although
some of the buying was attributed to official Italian sources. French and
Belgian francs also moved up sharply.

Italian Cabinet Adopts Plan to Restore Lira to Pre-War
Value—Transfer of Morgan Credit.

According to Associated Press cablegrams from Rome the
Italian Cabinet on Aug. 31 adopted plans outlined by Count
Volpi, Minister of Finance, designed to effect the Fascist
determination to bring back the lira to its pre-war value by
a policy of rigorous deflation. The cablegram continues:
The Cabinet also decided to abolish certain business taxes and somedirect taxes adopted during the war. The policy is to simplify taxationand to eliminate all imposts which do not serve the economic advantage ofthe country.
Ninety million dollars, what remains of the $100.000.000 of Americangold loaned in November. 1925, by a syndicate headed by J. P. Morgan &Co. will be transferred tomorrow to the Banat d'Italla, the national bankof issue, to balance the 2,500,000,000 lire in bank notes placed in circulationin excess of the legal gold reserve. The lira, which has a par value of 19.3cents, sold to-day for 2.25 cents.
The budget, Count Volpi explained to the Cabinet, provides fifty millionlira annually to reduce the bank note circulation until the debt to the issu-ing bank is wiped out. Notes of ten and five lire will be withdrawn andsilver coins of like value issued.

Measures Adopted by Italian Government for Economic
and Financial Recovery—Morgan Credit.

Romolo Angelone, Commercial Attache of the Italian
Embassy, gives out the following statement on the measuresadopted to effect the stabilization of tie 'ira:In the last Council of Ministers, which was held yesterday [Aug. 311.the Italian Government has adopted the following important measuresrepresenting new, sound and essentially constructive steps for the furtherexecution of its economic and financial progress:
(1) The Italian Government has decided to repay to the Bank of Italy2,500.000,000 lire, that is, 40% of the Governmental debt toward saidbank of issue, and to provide yearly in the budget a minimum amount of500,000,000 lire, so as to pay off the balance in a comparatively few years.For the purpose of this payment the Government will turn over to the Bankof Italy the full proceeds of the Morgan loan of $90,000,000. which has beenheld intact. In the future the Bank of Italy will be entrusted with theexchange operations for the account of the Government.(2) All subsidiary currency notes of 5. 10 and 25 lire will be shortly re-tired and replaced by new silver coins, for which the Italian Governmenthas already provided the silver bullion. This measure will reduce the papercirculation by a further amount of 2.100,000.000 lire.(3) Adding to the above two reductions that of 500,000,000 lire providedfor the same purpose in the budget of this year. the Italian paper circulationwill be reduced by an amount of more than 5 billion lire, or 20% of the ex-isting total paper circulation. The remaining circulation will have a con-siderably increased reserve against it; as a matter of fact, each paper liraremaining in circulation will have its reserve increased by 33 1-3%, bring-ing the total covering to 10.5%.
(4) Other measures dealing with the stipulation of savings, the buildingup of reserves in private banks, and supervision of banks by the bank ofIssue, are to be taken in due course.
(5) As it has already been announced, the Italian budget for the fiscalyear 1925-1926 has closed with a surplus of about 1,500.000,000 lire (orabout $50,000,000 at the present rate of exchange). At the end of June1926 the cash on hand held firth° Treasury amounted to about 4 billion lire(or $133,000.000). It is estimated that the present fiscal year will resultIn a still larger surplus which will be employed for the gradual repayment ofthe Government's debt toward the Bank of Italy for its war and reconstruc-tion expenditures, which was represented by an equal amount of note circu-lation.
(6) The total public debt of Italy was on July 31 89.860.000.000 lire,as against 92,033.000,000 lire on May 31.
The Italian Government As .n a pos.t.on to adopt these important meas-ures as a clear result of As sound budgetary policy, that .s, by pursuing afixed policy of decreasing expenditures on one hand and a gradual expansionof revenues on the other, and also as a result of the patriotic co-operation ofthe Italian people, determined to attain the economic stability of the coun-try.
The courage of the Government and the willingness of the Italian peopleto face their economic problems without flinching and with the determina-tion to make every sacrifice necessary for the solution of those problems notonly are factors of the greatest importance, but also offer the best guaranteeof further progress during future years.

Municipal Elections in Italy Abolished by FascistDecree—Appointments by Central Governments
—Extension of Podesta System.

The election of municipal officers by popular suffrage,
allowed since the Kingdom of Italy was founded in 1870,
was abolished by the Fascist Government on Aug. 30, it islearned from Associated Press advices from Rome, from which
we also take the following:
This change was effected by the adoption by the Council of Ministersunder the Presidency of Premier Mussolini of a decree extending the Po-desta system to every city, town and village in Italy. This system consists

of the rule of an official appointed by the Central Government. It alreadyobtains in 1,341 towns of less than 5,000 population and also in towns con-
sidered health resorts and those in the earthquake zone.

About 1.700 places are affected by the new decree. Rome and Naples
alone being excepted, Rome remains under a special type of administration
with a Governor, and Naples remains under the rule of a nigh Commissioner.
Neither city has any elected officials, however.
"The general favor with which the Podesta system was accepted," says

the Council of Ministers in promulgating the decree, "shows that the people
are convinced that the choice of administrators of autonomous entities—
towns, cities, provinces—by popular suffrage has outlived its day and that
the elective system should be replaced by one which responds more readily
to modern conditions."
The first Podesta decree, adopted in February of this year, was experi-

mental, it is explained, and the success it achieved in the small towns had
convinced the Government that the system is applicable to all municipalities.

Another reason for the adoption of the system, it is said, is the smooth
ness with which it will function with the new syndical organization with
which it is intended closely to bind the administration of communes. This
will give the Central Government two avenues of control, direct and in-
direct.
In cities of more than 20,000 population the Governor or Podesta will be

aided by one or two Vice-Governors and by a consults or a council graded
In size according to the importance of the city. The members of the
Council will be appointed either by the Prefect of the commune or by the
Minister of the Interior from a list suggested by the recognized syndical
organizations.
The extent to which the City Governor must accept the opinion of his

Council u ill depend upon the size of the city and the complication of its
problems.
Further measures defining the relations of the syndical corporations with

the towns are promised by the Council of Ministers, which, it is said in
well informed circles, will soon extend the appointive system to provincial
officers. It is also probable the Chamber of Deputies will be abolished in
accordance with the plan to make that body representative of the great
syndical organizations.

Count Volpi Approves Loan to General Petroleum
Agency.

Count Volpi, the Fascist Minister of Finance, has ap-
proved a loan of 200,000,000 lire to the General Petroleum
Agencjr, according to Associated Press advices from Rome,
Sept. 2. They state that the loan will be at 7% interest.
The money is to be used in promoting the use of domestic
oils and gasoline.

Agreement Whereby Germany Will Pay 300,000,000
Marks Next Year Instead of 500,000,000 Marks in

1927 and 1928.
According to a cablegram from Berlin Sept. 2 to the New

York "Herald-Tribune," an agreement was announced that
day between Peter Reinhold, German Minister of Finance,
and S. Parker Gilbert, Agent-General for Reparations
Payments, whereby Germany during the next reparations
fiscal year will have to pay 200,000,000 marks less than the
figure contemplated under the "index of prosperity" clause
of the Dawes plan. In its reference to the agreement the
cablegram says:
The agreement was particularly welcomed here not only because it eases

the burden of German indebtedness, but also because it shows an ac-
comodating spirit on the part of the Reparations Commission.
Under the original Dawes plan. if German controlled revenues yielded

1.000.000.000 marks, then, In addition to her third annuity of 1 200.000.000
marks, Germany would have to mak) a supplementary paym nt of 250.-
000,000 marks. This amount was to vary with the yi ld of her cunt or. led
revenue according to the "Index of prosperity" in Germany.
The New York "Times" also has something to say regard-

ing the agreement, its cablegram (copyright) stating:
The Gilbert-Reinhold settlement concerns supplemental budgetary

contributions to the reparations account arising out of the yield of German
controlled revenues in excess of 1,000.000,000 marks annually. Since
these revenues now produce about two billion marks the Reich, under the
plan, must contribute an additional 251,000.000 a year to its creditors.
The sum in question must be forthcoming during the fourth and fifth
Dawes years.
The result, it was found, would be that Germany would be paying

1.200.000,000 marks in the year that began yesterday, 2,009.000,000 in
the year beginning Sept. 19 1927. and 2.753,000,000 in the year beginning
Sept. 19 1928.
This would mean not only that the Dawes annuity i i one year would have

been increased by 800,000,000. but also that the fifth annuity would
have been higher by 250,000,000 marks than has ever been deemed possible.
Foreseeing this irrational outcome, Mr. Gilbert some weeks ago began
negotiations with Dr. Reinhold, with the result that the annuities f or the
ensuing three years will be 1,500.000.000 for the first year, 1,750,003,000
for the second and 2.500.000.000—the normal annual payment foreseen
by experts—for the third.

According to Associated Press advices from Berlin last
night (Sept. 3), Mr. Gilbert, in explaining the effect of the
agreement, says:
The result is an important change in the arrangement of annuities pay-

able under the terms of the plan. Without these new agreements the
annuities would have risen from 1,299,000,000 gold marks in the third
annuity year to 2,000,000,000 in the fourth and 2,750,000,000 in the fifth
year.
This would have meant an increased burden on German economy of

800,000,000 marks in the fourth year, as compared with the third, and a
further heavy increase in the fifth, as compared with the fourth year.
The new arrangement means that the third annuity will amount to 1,500,-

gold marks, as compared with 1,220.000.000 during the second
annuity year, while the fourth annuity will stand at 1,750.000.000 and the
fifth at 2,500,000,000. The result is a better arrangement of annuities,
reducing the danger of undue strain on German economy and facilitating
an even flow of deliveries payments.
The agreement as a whole will contribute substantially to the smooth

operation of the financial experts' plan, and incidentally will facilitate its
administration by eliminating factors of uncertainty that might otherwise
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be troublesome. The settlement is further evidence of a spirit of friendly

accommodation and a new expression of the good will at the basis of the
plan.

United States Receives First Payment From Germany
Under Dawes Plan.

The receipt by the United States Government of $5,904,771
from S. Parker Gilbert, Jr., Agent General for Reparations
payments was announced by Under-Secretary of the Treasury
Winston on September 2. This payment, the first received
by the United States since the Dawes plan became effective,
is intended to apply toward the liquidation of American
war-time claims against the German Government. Regard-
ing it, the New York "Journal of Commerce" in advices
from its Washirgton correspondent, Sept. 2, says:
The payment represents 2% of the annual reparations payments of

Germany and Is about half of the $12000000 allotted on account of these
claims.

This was the first payment to be received by the United States since
the Dawes; Plan became effective. The Treasury has, however, been
credited with some $14.000,000 on the account of the Army of Occupation
costs for which the United States is to receive about $11.000.000 annually.
The $12.000,000 a year for payment of claims is to be paid in until an
aggregate or $250.000.000 in claims has been settled. These payments
are made under the Dawes Plan, but those for the Army of Occupation
are over and above that.

To Pay Mixed Claims.

Receipt of this payment from Germany for the purpose of liquidating
the mixed American claims, which consist of United States Government
claims as well a a these of individuals, makes it an almost foregone con-
clusion that action will be taken by Congress at the next session to provide
the machinery by which the claimants will be paid according to well-in-
formed persons here. It is estimated that the awards of the Mixed Claims
Commission against Germany will aggregate $300.000.000 and it is expected
that :he final adjudications will be completed within the next few months.
The payment will he held pending the determination of Congress as to

the means by which claimants are to be paid off.
Officials explained that there is no legislation under which receipts

from Germany as yet can be turned over to successful American claim-
ants. even though many of them have already obtained awards from the
Claims Commission.
An effort was made last winter to put through Congress a plan which

was embodied in the Mills Alien Claim bill. whereby the German property
still held by the Government would be retureed to its owners and at the
same time A bond issue, secured by the annual raparations receipts, would
be authorized to provide funds for paying off the American claimants
In full without waiting for the accumulation of funds from reparations
receipts.

Treasury Opposes Bond Issue.

This plan failed, but since pa,:, ments have begun to come in from Ger-
many it is to be expected that the American claimants will redouble their
efforts to have the matter settled. An alternative plan would provide
for the sale of bonds by the Treasury, using the proceeds to pay off the
American claimants, and then set aside the German reparations receipts
to redeem the bonds when they mature. The Treasury has been opposed
to a bond issue of this sent, as it would increase the amount of the out-
standing public debt and wake the redemption of the bonds dependent
upon the uninterrupted receipt of German reparations payments or upon
tax receipts in case German payments cease.
It has been understood, however, that the Treasury will not again bring

forward a Treasury plan as such.
The failure of the Mills bill, which was actually a Treasury bill, Is re-

garded as responsible for this attitude. Administration support, however,
It is said, will probably be given any measure which is satisfactory to the
treasury.

James Speyer Says Re-Establishment of Normal Condi-
tions Abroad Can Come Only When Europe

Helps Herself—Finds German People
Progressing Peacefully.

James Speyer, of Speyer & Co., who has-been touring all
the principal countries of Europe, and is now in Berlin,
expresses the view that the actual re-establishment of normal
conditiors in Europe "can only come when the Continental
people themselves, in a spirit of tolerance and good-will
toward each other, correct the blunders and mistakes of the
so-called peace treaties." Mr. Speyer's comments on condi-
tior s abroad, as given in a cablegram (copyright) to the New
York "Times" from Berlin, Sept. 1, follows:
As a casual, even through regular, annual visitor, an American like

myself feels naturally reluctant to express his views on European affai-s.
especially when one finds that the Europeans themselves differ much among
each other.
About a year ago, when I was in Berlin. it was just the day before the

German Presidential election. Since then President von Hindenburg has
"made gocd," if one may say so.

While he has disappointed some of his extreme partisan adherents, he has
lived up to his given word to maintain the Republican Constitution without
fear or favor: and his quiet work and dignity have impressed all countries
and have contributed very largely toward the rehabilitation of Germany.

Sees Peaceful Progress.

The German people are progressing peacefully. Their well known
qualities are asserting themselves. They are working and saving: and they
love order and simple pleasures. Their clean streets and well-kept parks

and play-grounds are not surpassed anywhere and are a pleasure to behold.
Naturally, they at e not yet quite accustomed to governing themselves.

We in America have learned the self-government can be conducted effi-

dently only with two major opposing parties. In Germany, as in some other

European Republics, there appear to be too many political parties for orderly

legislation and economic progress.

There are still a great number of unemployed in Germany, as In England.

Many are receiving Government aid, and it is likely this will continue as

long as Important industrial countries like France, Italy and Belgium are

able to manufacture cheaply by paying their workmen in depreciated
currencies.

It is very much to be hoped that the French people, in their own as well

as in the general interest, soon will be able to stabilize their currency and

return to a gold standard. But the pre-requisite for these conditions, which

are desirable, must be the acceptance by the French Government of the

very liberal debt settlements offered to them by Great Britain and the

United States.
Unless public opinion in our country has changed a great deal since

Congress adjourned, it seems futile for France to expett any better terms

than those now offered.
One sees in the European press, occasionally, statements that we should

make even more liberal terms and similar expressions, inspired, it would

seem, by—shall one say jealousy or envy of our present prosperity_
On the contrary the peoples of the European Continent should be glad

that we happen to be prosperous just now, with a surplus of capital to

invest and export. How could we otherwise have lent them, since the

close of the war, the thousands of millions of dollars which have assisted

them so very materially in their rehabilitation_

Opposes Cancellation of Debts.

Well-meaning men and wome at home who sometimes talk of total

cancellation of the foreign Government debts owed to our people are. I

think, mistaken if they believe that such a step would make far the future

of peace or even help to any considerable extent in the rehabilitation of

Europe.
The actual re-establishment of normal conditions in Europe (quite apart

from fixing German reparations on a businesslike basis, toward which the

goal of the Dawes plan has been a first step) can only come when the Con-

tinental people themselves, in a spirit of tolerance and good-will toward

each other, correct the blunders and mistakes of the sa-called peace treaties;

they cut up Europe and carved out new republma, not always national units,

for political reasons, without considering the disastrous economic con-

sequences which the new tariff walls and other obstructions would bring to

their long-suffering peoples.
Whether the League of Nations. if it attempted to solve this most impor-

tant problem, could accomplish more than it has so far done In effecting

disarmament seems doubtful, but it would seem well worth the effort of the

earnest and able men interested in that organization.
It is very much to be hoped that theseaserlous questions will soon be

approached without prejudice or hatred by those vitally concerned in the

Locarno spirit, and not by statesmen or politicians with narrow nationalist

viewpoints.

Germany's Foreign Trade with United States Approxi-
mately Equal to 1913 Dollar Value for First

Time Since War.

Recent tendencies in Germany's trade with the United
States and with all countries combined are shown In dia-
grams presented in the Sept. 1 "Monthly Review" of the

Federal Reserve Bank of New York, which in Its comments

says:
After a steady recovery in the past four years total exports from Ger-

many have this year been approximately equal to the 1913 dollar value for

the first time since the war, though the actual quantity undoubtedly re-

mains smaller.
Germany's trade with the United States showed an earlier recovery than

her total foreign trade, especially imports, reflecting shipments from the
United States of cotton, copper and grain. The value of such shipments
during the first half of this year, however, was smaller than in the cor-
responding period of any of the previous four years, while merchandise
received from Germany reached the 1913 level in value for the first time
itt recent years. The expansion in exports from Germany to certain other
countries has been much more rapid, notably exports to European countries
such as Italy and the Netherlands, and to South America, British India
and Canada.

Secretary of Treasury Mellon in France—Visits Premier
Poincare and Foreign Minister Briand.

A visit which Smretary of the Treasury Mellon had on
Aug. 31 at Paris with Premier Poincare and Foreign Minister
Briand, is described as follows in Associated Press cable-
grams:
Andrew W. Mellon, Secretary of the United States Treasury, called this

morning on M. Briand, Minister of Foreign Affairs, and this evening on
M. Poincare, Premier and Minister of Finance. Both calls were entirely
personal and no question of international finance or any other Govern-
mental problem was discussed.
The Poincare Interview lasted twenty minites but the Briand Interview

lasted only ten minutes. Mr. Mellon stressed the fact that the calls were
merely personal courtesies such as any official of a foreign Government
should feel it incumbent to make on French officials while in Paris.

Between the two visits Mr. Mellon motored to the Bois de Boulogne and
otherwise acted as an ordinary tourist, doing the usual bit of shopping. Mr.
Mellon says he has no plans for to-morrow and will start for London early
on Thursday.

Former Secretary of State Hughes was also received by
Minister Briand on Aug. 31.

Secretary of Treasury Mellon at Geneva with S. Parker
Gilbert—Flotation of German Reparation

Railway Bonds.

Regarding the inclusion of Genova in the tour of Secretary
of the Treasury Mellon we quote the following Associated
Press advices from that city, Aug. 29:
The discussion of the financial problems of Europe, which have taken on

new vigor since Andrew W. Mellon, Secretary of the Treasury, came to
Europe. has even now reached out unofficially to embrace the League of
Nations.
S. Parker Gilbert. Agent General for Reparations Payments. has con-

sulted with Sir Arthur Salter, head of the financial section of the League,

who directed the financial rehabilitation of both Austria and liungary and

played an important though quiet, role in the elaboration of the German

reparations plan.
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Mr. Gilbert was accompanied by Secretary Mellon, who, however, re-
mained outside. Later Sir Arthur accompanied Mr. Gilbert downstairs
and was introduced to the Secretary of the Treasury. Sir Arthur declined
to discuss the details of the visit except to say there was a general talk
on the financial situation.

It is understood that financiers who have recently been conferring with
Secretary Mellon at Evian-les-Baines regarding the French financial situa-
tion as the crux of the whole problem of sound restoration of European
finance, with, however. Belgium and Poland in more immediate pressing
difficulties and requiring attention.
There is declared to be a tendency to consider France's eventual attitude

toward ratification of the Berenger-Mellon accord as the key to ameliora-
tion of the general sltuatien.

All expedients are being informally discussed by talks with Secretary
Mellon and others, and it is reported in Geneva that one practical step
under consideration is the feasibility of floating German reparation railway
bonds in the public markets, thus capitalizing one form of reparations
security.

Carl F. von Siemens of Administrative Board of German
Railways, Lauds Dawes Plan.

Carl Frederich von Siemens, Chairman of the German
Railways Administrative Board, in a statement to the Asso-
ciated Press at Berlin on Aug. 31. commenting on the repara-
tions report prepared by S. Parker Gilbert, lauds the Dawes
Plan as enabling Germany to re-create a stable currency and
for proteetirg her against impossible demands. "It cannot
be assumed," in his opinion, how, ver, "that such a material
and rapid development will take place that the premises for
Germany's ability to pay, underlying the Dawes Plan, will
be realized." According to the Associated Press, Herr von
Siemens, elaborating his ideas, said:
In the Dawes agreements Germany's contention was admitted that

she can meet the payment not in gold but only in kind; this, in turn, being
dependent on the readiness of other nations to buy German goods.
The Dawes Plan gave Germany assurance that she would no longer be

exposed to unlimited and unattainable demands such as were previously
made. This enabled her to recreate a stable currency, the foundation of
ordered economic life.
The process of regeneration first became evident through the gradual

dying off of unhealthy business undertakings. The Dawes Plan compels the
other European nations visited by inflation to set their financial affairs
in order through their own efforts.
During the first two years under the Dawes Plan Germany's payments

were comparatively small, Germany receiving at least double the total of
her reparations payments in the shape of foreign loans. The extent to
which Germany will be able to transfer the heavy demands in the coming
years to other countries depends on the world's economic development
and the readiness of other countries to purchase German goods.

Economic Rehabilitation of Germany as Viewed by
Jay Dunne of A. G. Becker & Co.

Adoption of American productive methods in Germany
and the economic rehabilitation of that country .5 taking
place to-day, according to Jay Dunne, head of the economic
research department of A. G. Becker & Co., who has just
returned to this country after a nine months' study of indus-
trial conditions in Germany. Mr. Dunne stated that the
economic rehabilitation of Germany, in which improved
productive methods will play a large part, is becoming ap-
parent in various ways, while savings bank deposits, which
now average in excess of 100,000,000 gold marks a month,
are showing a steady ircrease. Mr. Dunne continued:

Presently the ratio of savings to wages and salaries will, in my opinion.
change somewhat because a large enough backlog of savings will have been
built up. and then consumption should increase. As a result, business
Should be stimulated and the flow of wages augmented. With increased
consumption inside of Germany and a better competitive position due to
increased productive efficiency, exports should Improve still further. The
most pronounced tendency in the financial situation is the increasingly
improved position of the German banks in the domestic money market.There is little rem ea to doubt that presently they will largely control loan
conditions.

After a month's stay in this country, Mr. Dunne will re-
turn to Germany for A. G. Becker & Co.

Deutsche Rentenbank Calling in Rentenmark Bank
Notes.

Zimmermann & Forshay of 170 Broadway, New York,
have received word that the Deutsche Rentenbank is calling
in the 1 and 2 Rentenmaik denominations of their banknotes
dated Nov. 1 1923. The banknotes will 1 e accepted until
Sept. 30 1926, at all public banking institutions, but after
that date will be redeemed by the Reichsbank only until
Dec. 15 1926.

Allies Again Charge Germany is Arming—Ambassadors'
Council Accuses Berlin in Three Notes of Military

Activities—Allegations Denied.
Advices from Berlin, as follows, under date of Aug. 27,

are reported by the New York "Times":
The receipt of three new Allied notes on disarmament, couched In what

the Wilhemstrasse spokesmen termed an "alarming tone." was admitted in
official quarters here to-night. In these communications the Council of
Ambassadors complains about the military activities of German patriotic
societies, illegal enlistment of volunteers in the Reichswehr and deliberate

obstacles placed in the path of the Interallled Control Commission's In-
gullies.
On the German Government's behalf it is alleged that the charges In

question are baseless. The reply to the Entente will be formulated, It is
stated, not only by Foreign Minister Stressemann, but by General von
Pavels. head of the German military commission dealing with disarmament
matters. There is a tendency here to attribute the notes to intrigue 011
the part of the French militaristic clique which is supposed to be desirous
of stirring up trouble between France and Germany before the Reich's
admission to the League of Nations, and thereby, if possible, preventing
consummation of the Locarno treaties.
German officials concede that the Council of Ambassadors' latest move

can hinder friendly reception of the German petition at Geneva. While
the unpleasant character of the notes is conceded, it is pointed out they are
merely additions to some 2,700 messages of a similar character received
from Paris during the last six years.
On behalf of Foreign Minister Stresemann, emphasis also Is laid on the

alleged recent change in attitude of the patriotic societies. The Order of
Young Germans. the Wilhemstrasse declares, now is strongly in favor
of the Franco-Russia. and a meeting to discuss Joint German alliance
against Bolshevist action against the Soviets has been arranged between
German and French war veterans. 4
To a certain extent, the cloven hoof of Premier Poincare—as he still

appears to the Germans—is seen in the Allied recriminations. Foreign
Minister Stresemann, however, has no doubt that the French Premier
means to support the entry of Germany in to the League. The disarma-
ment development, it is felt, possibly may be designed for the purpose of
bargaining with the Reich over the number of French troops to be main-
tained in the Rhineland.

Berlin's View of "Unpegging Mark"—Step Taken
Because Foreign Exchange Bills Were Accumulat-

ing in That Market.
The Reichsbank's abandonment of its system of quoting

the dollar rigidly at 4.2 marks is regarded in Berlin as
removal of the last vestige of restriction on foreign exchange,
it is learned from informatkion to the New York "Times"
from Berlin under date of Aug. 29, which further comments
as follows:

This view is sustained by a proclamation reciting that the new reichsmark
although still not absolutely convertible into gold, can stand alone without
being anchored to any full gold currency. The Reichsbank's immediate
motive for the step taken was that foreign exchange was being offered to
it In a volume exceeding requirements.
The gold withdrawals lately made from New York were a preparatory

measure. It is not considered, however, that the new system will Involve
any permanent change In the Reichsbank's gold policy. Berlin bankers
believe that the dollar may for some time be quoted here sufficiently below
par to attract American gold automatically. If, on the contrary, the dollar
should go above the mark parity, nothing In Germany's present currency
law would prevent the exportation of gold from this country.

No Money Stringency Expected.
An expert attached to the Finance Ministry declares that business revival

In Germany will not be hampered by anything in the way of credit difficul-
ties. During autumn, he set forth, credit for Poerse operations may be-
come slightly dearer, but credit for manufacturers and traders will con-
tinue abundant.

The removal of the Reichsmark "peg" was noted in our
issue of Aug. 28, page 1042.

Germany's Reparation Payments in Second Year Under
Dawes Plan-54% in Kind, 46% in Cash—Payment
of Interest on Railway Bonds—Statement by

S. Parker Gilbert.
The payment by Germany of nearly 54% of reparations

in kind during the second year of the operation of the Dawes
plan (ending Aug. 31) will be shown in the report of S. Parker
Gilbert, Agent-General for Reparation Payments, which is
expected to be published about Nov. 15. According to
Associated Press cablegrams from Berlin, Aug. 31, while
almost 54% of the second year's reparations were paid for
by deliveries in kind, the remaining 46% were covered by
the following classifications:

Occupation costs, almost 88.000.000 gold marks; reparation recovery
acts, 243.000.000 marks; cash transfers, 71,000,000; and miscellaneous.
4,000,000 gold marks.
The miscellaneous classifications include one interesting item-2,100.000

gold marks for the restoration of the Louvain Library.
In a further account of the payments the cablegrams state:
The total payments amounted to 2.220.000.000 gold marks (about $290.-

860.000), and the deliveries in kind 656,800.000 gold marks (about $156.-
318.000).
The goods delivered to the Allies varied from coal to lion traps dyestuffs

to kitchen ranges, circuit breakers for motorcycles to rosaries, candy-
packing machines to Bavarian hops, bottle washers to trout spawn and cigar
molds to cotton gins.
More than one-third of these deliveries were of coal, coke and /Ignite, as

seen from the following classification, in round millions of gold marks, by
the Agent-General's office:
Coal, coke, lignite 274.6 Agricultural products  17 ,
Transport of coal, &c  84 Timber  23,5
Dyestuffs, drug products  11 Sugar  13
Chemical fertilisers  50,5 Miscellaneous 177
Coal by-products  5.5
Among other things Belgium ordered 50 000 marks worth of beer bottle

Greece. 189.000 marks worth of caterpillar tractors. 21.000 marks of cos
mattes and manufacturing machinery.

According to the figures. Germany during the second year turned over
to the Agent-General on account of her reparation payments a most
1.167.000.000 gold marks. These payments are classified as follows. I

Interest on railway reparation bonds 550.000.000 marks; budget c n rt-
button 250,000 000 marks; transport tax 241,900,000 marks; Interest on
industrial debentures, 125.000,000 marks.
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In addition Germany by Sept. 21 will pay these amounts as tart of the
-second annuity; interest on railway reparation bonds, 45,000,000 gold
,marks; transport tax, 8,195,000 marks; bringing the total of payments

-during this second year under the Dawes plan to 1.220,000,000 gold marks.
Of the sums thus at the disposal of the Agent-General for Reparation

1.063,000.000 gold marks were expended for creditor nations, of which

France got approximately 567.000.000 marks, Great Britain almost 227.-

000,000 marks, Belgium about 116.000.000 marks, Italy 78,000.000 marks,

Serb-Croat-Slovene State 38,000,000 marks, and the United States 15.000,-

000 marks. Minor creditors such as Rumania, Japan, Portugal. Greece
and Poland received altogether 21,000,000 gold marks.

Inter-Allied commissions and arbitral bodies consumed 18,500,000 gold

marks. The charge for services In arranging the German external loan of

1924 amounted to 97,000.000 gold marks.
Germany's economic development under the Dawes plan more and more

engages the attention of the expert in and student of economics Recently

Tubingen University In Wurtemburg asked the German Foreign Commis-

sion to send an expert collector on the Dawes plan This example has been

followed by other universities. Many requests constantly come in from

libraries for copies of the periodical reports.
German financial and industrial circles also are studying the working of

the Dawes plan and are intensely interested, according to the commercial

publisher of the reports, who says ho annually sells thousands of copies to

bankers and business men all over the world.

' On Sept. 1, with the payment by the Germany Railway
Co. of 45,000,000 gold marks as interest on railway repara-
tion bonds, due for the second year annuity under the Dawes
plan, Mr. Gilbert was quoted in advices to the New York
"Times" (copyright) as saying:
"With the payment this morning of 45,000,000 gold marks by the German

Railway Co., Germany has made payment of the full annuity of 1,220,000.-
0013 gold marks provided for in the second year of the experts' plan, except
for a small balance of about 8.095,000 gold marks on account of the transport
tax, which does not become due until Sept. 211926.
"To-day's payment by the German Railway Co. represents the balance

due on Sept. 1 1926, on account on the second year's interest on its reparation

bonds. Germany is thus faithfully performing her obligations and has
made punctually the payments falling due during the second year of the
Plan."

The following is from the same account:
Last Year's Payments Itemized.

Mr. Gilbert's statement itemizes the second year's annuity payment
as follows:

Gold Marks.
Budget   250.000,000
Railway bonds (interest) 595,000,000
Transport tax 241,950,000
Ind. debentures (interest) 125,000,000

Total  1.211.950,000

Owing to the unexpended balance remaining from the first annuity year
and the interest earned on cash deposits, the total sum available for transfer
to Allied Treasuries tho past year was 1,269,412,000 marks. Of this
amount the sum of 415.000.000 marks was transferred in foreign currencies,
chiefly through the French and British reparation recovery Acts. For the
first time. 65,000,000 marks was transferred in actual cash.
By mark payments, chiefly consisting of deliveries in kind, to the value of

656,800.000 marks, plus 86.000.000 marks for the armies of occupation,

760,000.000 marks was transferred.
This constituted 65% of the total amount transferred, which was I 175 -

000 000 marks.
The Agent-General's cash balance to date is 93,000,000 marks.

The Berlin press has, on the whole, remained silent about the Dawes

anniversary.
The Democratic "Volkszeitung," the "Boersen Courier" and the Socialist

"Yorwaorts" seized the occasion to attack the tax system introduced by the

Nationalist, Herr Schlieben, when he was Minister of Finance, a year ago,

as the result of which, they point out, Germany has to pay in the coming

year 250,000,000 marks more than the minimum total called for by the

Dawes plan.
Liberal Papers Critical.

The Liberal organs contend that the experts foresaw for the third year an

annuity aggregating 1,200.000,000 marks, or 20,000.000 marks less than the

sum fixed for the year Just ended. It was provided, however, that if the

Reich's income from controlled revenues, notably the beer and tobacco

taxes, should exceed 1,000.000.000 marks for the year, one-third of the

amount in excess should be paid into tho reparations account. The total

of this excess, however, was limited to 250,000,000 marks.
The "Volkszeitung" and its contemporaries charge Herr Schlieben with

having taxed consumption so high that fully 2,000.000,000 marks will be

realized from this source in the coming year, and consequently Germany will

have to pay 1.450.000,000 marks instead of 1,200,000.000 marks. More-

over, the same condition prevails for the fourth annuity year. so that the

Nationalist taxation schemes may cost the country 500.000,000 marks

between now and 1928.
The Republican papers stress the fact that the burden of these indirect

Imposts is borne by the middle and working classes, who, therefore, are

forced by the Nationalists' greed to pay the Reich's reparation bill.
Regarding the Dawes plan generally the "Vorwaerts" and the yolks-

zeitung" are by no means optimistic. Both are agreed, however, that its

downward revision should be demanded only when experience has shown
Incontrovertibly that the experts overestimated Germany's power of pay-

ment.

20 of 21 Millions United States Gold to Berlin.

The following is from the New York "Evening Post" of

Aug. 31:
Exports of glId from New York so far this month amounted to $21,000.-

000. of which $20,000,000 represented earmarked gold for Germany, it was

announced to-day by the Federal Reserve Bank.

Imports totaled $1.000,000 in the same period, and almest all of this came

from Latin-America.
Gold exports in July were $5.000.000. about half of which went to Canada.

Imports amounted to $20,000,000, of which $14,600,000 came from Aus-

tralia and $3,600,000 from Mexico. These imports brought total receipts

for June and July to almost $20.000.000 from Australia and $12.000,000

from Mexico. Net imports in the first seven months of the year totaled

$96,125,000.

Additional exports to Canada of about $7,000.000 this month brought
total shipments to the Dominion of $34,000,000 so far this year, compared
with imports from Canada of $79,000,000. The bank points out that the
movement in the autumn is usually toward Canada.

$20,000,000 Loan for Prussia—American Syndicate Gets
Country's First External Offering.

An American banking syndicate headed by Harris,
Forbes & Co. has purchased the first external loan ever
issued ,by Prussia, it was announced yesterday (Sept. 3),
according to the "Evening Post," which states:
The loan, which amounts to $20.000.000 and will mature in 1951. carries

a coup on rate of 63-6%. The syndicate, which will probably offer the bonds
for subscription here and in Holland next week, comprises Harris, Forbes
& Co., Brown Bros.. the Equitable Trust Co., the New York Trust Co.
and Mendelsohn & Co. of Amsterdam, Holland.

Tobacco Trust to Secure French Internal Loan.
The "Sun" announces the following (Associated Press)

from Paris last night (Sept. 3):
The French Government will float a small internal loan at the beginning

of October. It will be secured by the new tobacco trust. The proceeds
are to be used as working capital for the trust and for putting the new
Government's sinking fund by which it is hoped to rehabilitate the country's

finances, into operation.
The "Echo de Paris" says this loan will be followed by a conversion loan

to be issued in November. It will be offered to holders of both long and

short term Treasury and national credit bank bonds outside the scope

of the sinking fund in exchange for their holdings. The Government is

empowered by Parliament to make this issue when it considers market

conditions favorable.

New York Credit for Zloty.

The New York News Bureau reports the following from

the Central News under a London date of Aug. 31:

The "Financial News" has a Warsaw report that the Bank of Poland

(Bank Polak!) a few days ago transferred $3,300,000 to New York to create

a special reserve for the support of the zloty.

Austrian Government Revenue from Taxation and

Customs Duties in First Seven Months of
Current Year.

A cablegram from the Associated Banks of Vienna to F. J.

Lisman & Co. reports proceeds of Austrian Government taxa-

tion and customs duties in the first 7 months of current year

to aggregate $9.857,000 in excess of revenue obtained from

these sources in the corresponding period of last year, while
the receipts from State monopolies were also greater, by
about $3,000,000. This total increase of nearly $13,000,000
it is stated, more than compensates for ex-budgetary expendi-
ture in connection with the failure of some minor banking
institutions, on whose behalf the Government made advances
of sums approaching $9,000,000, repayment of which is ex-
pected through the provision of special legislation framed to
that effect. Austrian Federal Railways carried 43.% more
freight in the first half of current year than in the same
months of 1925. Gross traffic receipts increased over 7%.

Poincare Plans Loan for Sinking Fund—New Issue Will
Be Raised Internally and Secured by Tobacco

Monopoly.

Advices as follows are quoted from a Paris cablegram Sep-
tember 2 (copyright) to the New York "Times":
The French Government will, It is stated, float a small internal loan next

month guaranteed by the tobacco monopoly and destined to provide a sup-

plementary resource for the national sinking fund.
Neither the amount of the loan nor the exact terms have as yet been di-

vulged, nor are they, indeed, definitely fixed.
It Is, however, believed to be the Premier's intention of collaborating

with the national tobacco directors to seek a loan which will be sufficient to

relieve the Treasury entirely during the next twelve months or more from

any calls on the budgetary resources by the sinking fund, other than those

specially provided, and to meet all normal maturity claims, so as to permit

the accumulation of regular income.
During the past few days there have been rumors in financialcircles that

the Government would soon propose a largo consolidation loan. These re-

ports, however, are semi-officially denied, as also are the reports of a new

gold loan.
To-day's Bank of France statement shows an increase of 900,000,000

francs in advances to the State and an increase in the note circulation of

nearly 200.000,000 francs.
To-day the Cabinet held the third of a succession of meetings at which is

being discussed the compression of expenditure and a strict regime admin-

istrative economy, including a simplification and restriction of the admin-

istrative services, the army and navy.
The whole of the Government's economy plan will not, however, be

vulged until after further consideration.

Credit Lyonnaise Bank to Increase Capital.

According to Paris advices to the New York "Evening

Post" Sept. 2 (copyright), the shareholders of the Credit
Lyonnaise Bank will meet Sept. 24 in extraordinary session

to vote on an increase in capital from 250,000,000 to 510,-
000,000 francs.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



SEPT. 4 1926.] THE CHRONICLE 1185

$50,000,000 Loan Offered to Belgium Free of Interest.
Brussels Associated Press advices, Sept. 2, stated:
Alfred Loewenstein, Belgian financier, authorized the newspaper "Soir"

to-day to announce that he will shortly put a minimum of $50,000,000 at
the disposal of the Belgian Government free of interest for at least two years.

A. 0. Corbin Defends Foreign Loan Policy.
Those who take the view that the large volume of post-

war loans to European nations represents an unsound policy
on the part of American bankers who have increased the
country's dominance as a creditor nation through these
loans, fail to recognize in the borrowing countries the working
of economic lama identical to our own, according to Alfred
0. Corbin, of the international banking firm of P. J. Lisman
& Co. As a banker who has negotiated numerous loans to
industrial corporations of Central Europe and who maintains
close personal contact with the borrowers and conditions
surrounding such loans, Mr. Corbin said he desired to refute
the contention of certain writers on foreign economic affairs
that the effect of recent large-scale borrowings by Europe in
this country must eventually create a situation dangerous
to political peace and costly to American investors. Mr.
Corbin in a statement made public Sept. 3 said:
American investors have yet to suffer any losses through dollar loans to

the countries of Central Europe. Furthermore, the reasons for these loans
are perfectly obvious to all students of international finance. They arefundamental in the purposes they serve. The fear in some quarters outsidethe pale of this financing that we are only "aiding and abetting" a possiblyserious state of trade competition, underselling, and political dissatisfactionwith America's pre-eminence in international financing, is very characteris-tic of situations or trends so broad in scope. It is likewise the tendency tooverlook the fact that industries do not mortgage their assets for the meresake of borrowing and paying interest; there are definite and constructivereasons for such loans, the principal one being that in order to grow andincrease its output an industry impoverished by national conditions musthave capital. Given capital, it can get on its feet, restore its markets, andadd to its own and its country's wealth. Practically without exception,all loans to Central Europe have been of this kind, and a tendency in strikingsimilarity to our own has been industrial consolidation in the interest ofeconomy and efficiency.
It cannot be denied that European industries have benefited because ofour willingness to lend them capital. There will come the time when we willnot need to advance European industries large sums; when the demandfrom other sections of the globe will offset any lack of capital demand fromEurope. What will some of our theorists say then? Those who reasonthat what is now taking place is inevitable are, I believe, unquestionablycorrect. Dangerous consequences are never the result of serving a need,or of a willingness to help, all theories or political claptrap to the contrarynotwithstanding. We in our State of prosperity have little cause to suspectthat we may lose some of our prosperity by lending to others on soundsecurity. We are apt to forget that Europe is tremendously busy recuperat-ing and rehabilitating—industrially minding its own business as far as wein America are concerned. simste prin.After all, what we are lending Europe is our surplus increment, a factborne out by statistics published from responsible sources and by the moreobvious evidence that our own financing needs have been and are beingamply cared for. Our forego trade position can be taken as a barometerof the beneficial effects of this foreign loan policy. The common sense ofthe American investment public can be depended upon, as the public sensesvalues, frequently anticipating the banker's judgment of desirable foreignloans.

Former Secretary of War Newton D. Baker Proposes
Round Table Conference for Cancellation of

Allied Debts.
A proposal for the reopening of the Allied debi- settle-

ments with a view to the adoption of "a mutual mncella-
tion policy" has come from former Secretary of War New-
ton D. Baker. In presenting his arguments for wiping out
of the indebtedness, Secretary Baker content's that the
"United States is not justified either in morals or in a long
view of its own best industrial and commercial interests in
adhering to its present policies with regard to the settle-ment of the inter-Allied debts." He argues that "Europeto-day is and long has been our best customer," and that ina very real sense European buying in the world marketsis a decisive factor in maintaining the price of our entirehome product." The argument is therefore irresistible notonly that America has an interest in general rehabilitationand the maintenance of world peace but that our own con-tinued prosperity requires it." Mr. Baker says:
The time has come when these questions [inter-Allied debts], includingthe British settlement, ought to be reopened. Personally I believe that amutual cancellation policy will be wise. Such a policy ought to relieveEngland, France, Italy, Belgium and the rest of our war allies both asto their debts among themselves, and in turn ought to require the releaseof some part of the burdens imposed upon Germany.
This ought to be done at a round table, where a representative of theUnited States should be authorized to speak with authority and to demon-strate to the rest of the world that America's interest is not in dollars,but in a reconstructed international order, with as much as possible of thethe grief of the World War swept into oblivion, and the great industrialnations of the world freed to start afresh with harmony and good will, infair economic competition and in at least enough political co-operation topreserve peace in the common interest.

Mr. Baker's statement follows:
Much of the discussion of the so-called debt settlements between theUnited States and the European countries with which we were associated

In the war has been neither frank nor intelligent. The public generally
have been misinformed as to the character of the debts and as to the
character and economic consequences of the settlement

Just how all this came about it is not difficult to see. At the Versailles
conference Lloyd George and M. Clemenceau were both shackled by prom-
ises they had made to their people to make a defeated Germany pay the
whole cost of the war.
When these costs were totaled they exceeded the entire value of all the

real and personal property in Germany and it became evident that some
formula would have to be adopted which would get by politically with
people rendered desperate by their losses and inflamed with the impos-
sible expectations in moments of political exigency.

Experts were thereupon asked to determine how much Germany could
possibly pay and the reparations payments provided by the treaty were
left open at the maximum end so that whenever it was discovered that
Germany had developed an unexpected capacity to pay more it could be
demanded of her.
The passionate emotions of the moment prevented clear thinking, though

it ought to have been obvious even then that economic disorder and polit-
ical insecurity were the necessary results of the attempt to impose so im-
possible a burden upon the Germans.

Dawes Plan and Burden on Germany.

The Dawes plan was an effort made by Americans with the entire, but
covert, approval of our Government to render Germany's burden certain
and bearable, not so much out of any tenderness for Germany, but rather
to prevent the political and economic distintegration of Europe, which has
already threatened, and the consequences of which it was easy to see would
be disastrous to us.
But the Dawes plan was made upon a fresh attempt to estimate Germany's

capacity to pay. It did genuinely relieve some of the burden imposed by
the Treaty of Versailles, but already the weight of the arrangements made
by it are bearing Germany down. Unemployment in Germany has risen to
1,500,000 workers. The German public authorities are beginning to an-
nounce that they will be unable to meet the Dawes plan payments and the
expectations of those nations to which the payments were to be made are
fading. The consequence of all this in Europe is a long and tragic story,.
of which no man can yet foresee the end, either to Germany or to the
rest of the world.
Only one thing seems quite certain about it, and that is that the genera-

tion in Germany which did not cause the war will not mortgage itself and
its children for two-thirds of a century on any such basis as was proposed
either in the Treaty of Versailles or in the revised Dawes plan, and that if
Germany could pay the reparations, or the Allies could pay us, the debtor
would, in either case, swamp the creditor and prostrate its industry, since
all such payments must be in products and cannot be in gold.

United States and Allies.

Having witnessed a fallacious and disastrous method of dealing with our
defeated enemies, the United States has proceeded to apply the same meth-
ods to her allies.
The war being over and her army safely back on her own shores, it

became the fashion to dispraise all foreigners. Our politicians began to
make faces at European nations, to refer to them as a sad lot at best and
to proclaim isolation from such grasping and unworthy associates as the
only safety for America, until it became the common belief that every
nation in Europe spent the major part of it. time devising artifices and
stratagems by which could get something more out of us.

This state of the public mind having been created, we approached the
problem of the settlement of inter-Allied debts, shackled as Lloyd George
and M. Clemenceau were at Versailles, by our own unwise and unsound
propaganda. Accordingly there was nothing for our debt settlers to do but
try to get dollars for us and to point to the number of dollars they got as
the proof and the measure of American ingenuity in protecting itself
against European craft. Accordingly the same old process was resorted to.

Groups of economists and statisticians gravely studied as to each debtor
country "its capacity to pay," and proposals for debt settlements seem
to have been largely determined by amounts thought passible of collection
without causing revolutions in the paying countries.
The first of these settlements was with the British, and instead of being

a magnificent achievement it is a magnificent disaster. It set a precedent
impossible to follow with regard to any other country, since none of our
other debtors are even remotely able to settle on such terms. We are
obliged, therefore, to discriminate, and in order not to make the case
against our treatment of England too awkward, we must appear hard-
hearted and exacting of everybody else. More than this, England is our.
friend. d and

powerful as we are, her policy and her friendahip have pro-
teeted us during the long years of our experiment in democracy from the.
day when her statesmen welcomed the birth of our independence in the
halls of her Parliament through the establishment of the Monroe Doctrine
and down to the time when, in Manila Bay, her battleships stood cleared
for action between us and the German fleet which was ready to prevent
Dewey's success. We owe her nothing in dollars for this, but it is to our
interest, as a civilized people, that England should be strong enough to
continue the mission which has placed her as guardian on every savage
frontier throughout the world and made her weight felt in the councils of
nations; for order and peace with justice in international affairs.
For this reason it was bad policy for us to permit England to assume

the burden involved in our settlement, and the dollars she pays will be
dearly bought if they prolong by a day the recovery of England and hex
colonies from the sacrifices they made in the World War.
One of the favorite arguments used to justify our exaction of full pay-

ments of these war debts has been the statement that the European na-
tions are maintaining huge military establishments and that all the money
we take from them is that much saved from competitive armament. This
argument is wholly unsound, but even if it were sound we have no right
to 

International 
ittinnai security

in Europe will be maintained either by force or
by the moral equivalent of force. As the United States has declined to
make any contribution to the moral equivalent it has no right to question
the resort to force by others.

Absence From League Councils.
Not only have we remained absent from the councils of the League of

Nations, but we have done all we could to weaken its moral force by pic-
turing it as a thing to be either feared or ridiculed. In spite of the ardent
advocacy of Root, Taft, Hughes, Harding and Coolidge, it has taken us
seven years to make an ungracious gesture toward dhesion to the WorldCourt, yet the World Court is an American idea advocated by our Seen-
taries of State for thirty years, and its organization was actually devised
by Elihu Root as a brilliant American contribution to a world problem.
The Locarno treaties which constituted the greatest advance toward

the substitution of moral equivalents for force made in 100 years, were
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rejected because America was unsympathetic, if not hostile. With this
record we are hardly in a position to criticize European countries for
spending money to protect themselves against aggression.

The character of the inter-Allied debts is simple. Attempts to divide
them up into pre-armistice and post-armistice loans, to separate out
amounts which were rpent in this country or elsewhere, or to divide them
into classes based on the things purchased, as for instance, arms for sol-
diers on the one hand and food for the civil population or money for the
maintenance of credit on the other, are worse than useless. They merely
befuddle an otherwise plain situation. The fact is that not a penny of
this money would have been lent by us or have been borrowed by any of
our debtor nations but for the war.

Their need for it arose out of the contributions and sacrifices made by
them in the war and our willingness to supply it arose out of our belief
that it was necessary, to our own interest, to sustain their military effi-
ciency until the armistice, and their economic stability after the armistice,
In order to prevent a collapse which would have cost us vastly more than
the money which we supplied.
The war began in 1914. We entered it April 6 1917. When we entered

it the condition in Europe was a military stalemate, a political draw and
an economic crisis of unparalleled proportions.

In July 1918, a year and four months after we entered the war, our
troops began to take an effective military part in the struggle. During
that period the British, French, Italians and Belgians, wasted and devas-
tated by the struggle from 1914, continued to hold the lines while we
drilled and got ready behind them. Much of the money we supplied was
for the purpose of making that possible. It took the place of our army
Which was not ready.
So far as the actual expenditures by our debtors are concerned each one

spent more than borrowed from us in purely military operations and it is
trifling to inquire whether those expenditures were the particular dollars
which they borrowed from us or some other dollars. out of their treasuries,
which ours replaced.
Nor is it very important to Inquire whether at the time of the making

of these so-called loans there was an expectation that they should be repaid.
The question is not what did somebody think in 1917, but what is it wise
to think now?

Overseas Investments.

In the modem world industrial nations are so integrated by mutual
Investment and by trade relations that political isolation is an illusion.
The overseas investments of the people of the United States now aggre-
gate perhaps $11,000,000,000 and we are investing annually overseas at the
rate of $1,000,000,000 a year. As this goes on our Interest in world peace
becomes more and more insistent.

Where our treasure is there our hearts will be also. We can maintain
the form of political isolation, but the fact is that we are daily becoming
not merely entangled, but interwoven economically into the world fabric.
Our enormous wealth demands this avenue of opportunity. Our industries
must have access to the raw materials of the world. ()lir prori,,,,, most
have a world market and these necessities are of reciprocal advantage to
us and the rest of the world.

There was a time when America struggled toward a position in which
It would be able to supply its home mama. It lies now so ite.e.upea
agricultural and industrial output that it must have a foreign market. In
1914 our imports were about $3,000,000,000, our exports something over
$7,000,000,000. In 1924 our imports were $3,500,000,000 and our exports
had fallen to $4,500,000,000.
Two items In these figures illustrate the situation. In 1924, we ex-

ported $250,000,000 worth of grain and imported about $30,000,000 worth.
In the same year we exported $1,000,000,000 worth of cotton and cotton
goods and imported about $150,000,000 worth.

It is a fundamental economic principle that where there is a surplus
production the price of that surplus determines the price for the entire
product. Europe to-day is and long has been our best customer, consum-
ing of our total exports more than double the amount of any other con-
tinent.

In a very real sense, therefore, European buying in the world markets is
• decisive factor in maintaining the price of our entire home product. Au-
table which analyzes and compares our exports and imports will show that
every industry in America, including agriculture, depeeds for it,, prosperity
upon an overseas outlet for our surplus and, of course, an overseas outlet
depends upon there being people who not only want our goods, but also
have money to pay for them which we can afford to take.
The argument is, therefore, irresistible not only that America has an

Interest in general rehabilitation and the maintenance of world peace, but
that our own continued prosperity requires it. Moreover, the existence of
such a world market must be predicated upon good will toward us. Such
advantage as may come to us by our superior productive capacity and
Ingenuity other nations will cheerfully see us get in open competition
which they are free to enter, but it is not conceivable that the rest of the
world will continue to trade with us during 62 years ill which every tee,
of them would have its own industries burdened by crushing taxes, which
would be paid to us for a cause and in a form to them not greatly diftec-
ent from the tribute which Rome imposed upon her friends and enemies
alike.

Already there are springing up in the world economic unions and alli-
ances against the United States which are vastly more important and
significant than the emotional outbursts of street crowds in Paris against
American tourists.
The wisest thing that has been said by any responsible American on the

whole subject of Inter-Allied debts was said by Mr. Mellon, Secretary of the
Treasury, when he appeared before the Senate committee in connection with
the Italian debt settlement, to the effect that, "a prosperous Europe would
be worth far more in dollars and cents to the United States than any pos-
sible returns from debts."

In his speech in Philadelphia on the 24th of March, Mr. Mellon was even
snore direct. He said: "The farmer or the laboring man would rather
have a market for our surplus in Europe than save a dollar of Federal taxes.
And a business man would prefer making $100 in his business to being
repaid $5 of a debt."

This is all so obvious that one wonders why it ends in words until we
recall the fog that has been raised to becloud straight thinking on this sub-
ject, and then we realize the truth of the remark made by Anne of Aus-
tria: "God does not always pay at the end of the week, but he always
pays."

International Dmstruzt Incident to Settlements.

We cannot sow the seeds of international distrust, ill-will and selfish-
ness and expect to reap a harvest of friendship and eager trade.

Meantime the debt settlements as made and proposed have angered and
burdened to the point of despair all the nations that owe us money. Even
where we have canceled a substantial part of a nation's debt we have done
It not graciously and broad-mindedly in the interest of world rehabilita-
tion but contemptuously; not because we were generous, but because our•

calculations showed that we were going to the limit of the debtor's capacity

to pay.
In each case the principle has been to see how much treading the worm

will stand before it turns. More than that, there appears, at least in

certain quarters, a concerted effort, once the debt arrangements have been

completed, to place every obstacle in the way of the debtor's ability to
pay.
As already stated, these debts can be paid only in goods or the proceeds

from the sale of goods, and yet, to cite only one outstanding example, what
a furor was raised over the fact that we have to look for our rubber supply
to Britain's plantations.

If it be true, as Winston Churchill stated in his recent remarks referring
to the Stevenson restriction legislation, that "one of the principal means
of paying the debt to America is in the provision of rubber," has not the
American consumer lost his sense of humor when he rails against Great
Britain's "big returns" in the face of the fact that our own war-born
monopolies in goods of every nature not only brouglit billions of profits
to America at the expense of the entire world, but were the direct cause of
adding hundreds of millions to the very debt whose payments we now
demand?
That this attitude has not been the real purpose of either the Government

or of the people of the United States is true, but, unfortunately, it is the
color our acts have taken and the consequence is that returning travelers
tell us that never in our history has the United States been so feared or
disliked abroad.

Agricultural Discontent.

At the same time here at home there is agricultural discontent anddis-
trust and anxious scanning of skies to see whether we are industrially
sound and can continue to maintain the American standard of living.

Every country in the world has had the experience of a vast and hopeless
debtor class and has realized that every so often it is necessary to wipe
off the slate and start afresh as in a scriptural year of jubilee. This
releases the energies of men, restores hope, cures political disorder and
gives life a fresh start. The analogy applies perfectly to the present inter-
national si:uation. The United States needs not dollars but a confident,
prosperous and peaceful world as a field for its industrial and commercial
operations. That condition cannot be brought about so long as we con-
tinue to exact payments up to the capacity of the debtors to pay.

Round Table Conference for Debt Cancellation.
If the foregoing observations are sound, the United States is not justified

either in morals or in a long view of its own best industrial and commer-
cial interests in adhering to its present policies with regard to the settle-
ment of the inter-Allied debts.
The time has come when these questions, including the British settlement,

ought to be reopened. Personally, I believe that a mutual cancellation
policy will be wise. Such a policy ought to relieve England, France, Italy,
Belgium and the rest of our war allies both as to their debts to us and
their debts among themselves, and in turn ought to require the release of
some part of the burdens imposed upon Germany.

This ought to be done at a round table, where a representative of the
United States should be autherized to speak with authority arid to demon-
strate to the rest of the-world that America's interest Is not in dollars,
hut in reconstructed international order, with as much as possible of the
grief of the World War swept into oblivion, and the great industrial na-
tions of the world freed to start afresh with harmony and good-will, in fair
economic, competition and in at least enough political co-operation to pre-
serve peace in the common interest.

President Coolidge not in Sympathy with Proposal of
Newton D. Baker for Cancellation of Allied Debts

—Position on World Court,
The World Court and the proposal of former Secretary

of War Newton D. Baker for a movement toward the can-
cellation of the Allied indebtedness have this week c aimed
the attention of the Administration forces, and while no
official statements have been furnished in either case, news-
paper accounts of the attitude of President Coolidge indicate
that the Baker proposal cannot hope for Presidential ap-
proval. From a New York "Times" dispatch, Aug. 31,
from Paul Smith's we quote the following:

President Coolidge reiterated and redefined to-day his attitude oh the
settlement of war debts and American adherence to the World Court. In
doing so he took advantage of the opportunity offered by ex-Secretary of
War Baker's plea for cancellation of the debts, and by the statements
or Senator Trammel and Gooding that they now favored withdrawal of the
United States acceptance of World Court membership.
The President has not seen Mr. Baker's article. but he thinks it some-

times is much easier for a person in private life to take such a position
than it is for a public official charged with the responsibility of making large
expenditures and safeguarding the interests of the taxpayers.

President Coolidge has a great deal of respect for Mr. Baker's Judgment
and a high regard for his patriotism but he feels that the subject of can-
cellation or settlement of the war debts has been discussed by him so many
times as to make constant comment unnecessary. He believes In settle-
ments according to the ability of each debtor nation to pay. and he does not
think the policy will be changed. All the great Powers. with one exception.
have made final settlements. and he has every expectation that France will
settle according to the negotiations made by its Ambassador.

Sees No Reason for Chance.
So far as he is informed, Mr. Coolidge knows cif no reason to make a

change In his policy respecting the payment of the debts on the basis of
each country's paying capacity. He holds that this money must be paid
by the borrowing countries or by our own taxpayers.
Mr. Coolidge reiterated that he did not question Mr. Baker's sincerity,

but that the public must know that the responsibility of a public official
differs greatly from that of a private citizen. His duty is to the taxpayer.
and the public official cannot allow sentiment or personal desire to influence
his judgment.
As for American adherence to the World Court, l'resident Coolidge does

not believe the Senate will rescind its action as the result of the announce-
ment of two Senators that they will make such a proposal. He regards
that question as settled and feels confident that the members of the Court
will accept the reservations made to the protocol and admit the United
States as a member. He does not believe the Senate will modify the reser-
vations to meet the objections urged by members of the Court.
As to the action of Senators Trammel and Gooding. the President thinks

it would be wise to wait until after election to see what the attitude of the
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Senate is. He intimated that some candidates for office might be influenced

to change their views for political effect in the November elections.

Treasury Holds Letter of Secretary Mellon to F. W.
Peabody Is Answer to Attitude Toward N. D.

Baker's Debt Cancellation Proposals.

The plea of Newton D. Baker, former Secretary of War,
for cancellation of the inter-allied debts, with corresponding
relief to Germany from her reparations burdens, was not
answered officially at Washington on Aug. 30, the "Journal
of Commerce" notes, but the so-called Peabody letter written
by Secretary of the Treasury Mellon prior to his departure
for Europe was held out by Acting Secretary Winston as
answering in detail the charges of Mr. Baker. The corre-
spondent of the "Journal" continued:
Mr. Winston p finted out in addition that the question of debt cancellation

cannot be considered except by Congress. The Debt Commission, he noted,
was established by Congress for the purpose of reaching agreements for fund-
ing the foreign debts to us. He also indicated his disbelief that Mr. Baker's
statement could in any way be considered the voice of the Democratic
Party or even of the Democratic members of Congress.

In the letter of Secretary Mellon's, which was recalled to-day. It was
stated that America has proved France's most lenient creditor. This, he
said, was true on account of the fact that the actual value of the settlement
from America's point of view Is about equal only to the funds loaned to
France subsequent to the signing of the armistice. All the settlements,
the statement said, were based on the debtor nations' capacities to pay
and were considered the fairest pessible for both sides.

Secretary Mellon's 'etter to Mr. Peabody was given in
our issue of July 24, page 412.

British Bankers Stirred by Chile Financing Here—Fear
New York Will Acquire London's Pre-War Clients.
The "Herald Tribune" reported the following copyright

advices from London Aug. 28:
The outstanding event in financial circles in London this week, character-

ized otherwise only by the usual midsummer dulness. was the provisional
agreement whereby the Bank of England agreed to advance on proper secur-
ity £400,000 to Bulgaria. subject to the approval of the League of Nations.
This Bulgarian refugee loan and the cabled reports from New York as to a
loan has caused much heartburning here on the subject of Britain's lending
capacity. Rumors of Chilean borrowings In Wall Street displeases London,
because before the war Chile met her requirements by borrowing in this
country.

Further imperus has been given to the discussion over Britain's ability to
loan money abroad at present by rep ins being circulated to the effect
that British banking interests are about to take a large part of the new
preference shares of the Belgian National Railway Company. This is
only one of a number of issues which, It is suggested, will shortly be made
here on behalf of foreign borrowers.

See Loaning Capacity Reduced.
The conservative school of financiers in London are warning Lombard

Street not to forget that the capacity of Great Britain to lend abroad must
be governed by the extent of its surplus savings, and that this surplus in
recent years has been heavily reduced by war and post-war conditions. In
addition, It has been impaired by the devastating effects of the long-contin-
ued coal strike upon British trade.
Members of this conservative school also call attention to the fact that

within the last few days sterling exchange has been moving steadily against
Britain and that while a movement of this kind at this season is but herald-
ing Europe's annual imports of American grain and cotton, the reduction
in British foreign trade due to the coal strike is a factor tending to make
sterling more sensitive than usual to seasonal events, and, therefore, im-
poses on Great Britain the necessity for great caution in granting new for-
eign loans.

Fear Higher Interest Rates.
What may be called the radical school of financial opinion In England

replies, first, that lending abroad would exercise a beneficial influence on
Britain's commerce, now badly In need of a fillip. Furthermore, advocates
of the lending policy argue that if Britain allows all of her pre-war cus-
tomers, such, for instance, as Chile, to borrow in New York, financial au-
thorities there may consider that foreign borrowing has become excessive
and interest rates will be raised. Such an effect would react on the London
market as much as if Britain herself had loaned the money abroad and had
felt the influence in adverse exchange.
They also contend that as New York usually sells a large portion of its

foreign loans in England, any way. London merely Its.% prestige and initial
profit on the flotation of the loan without experiencing the full relief on ster-
ling which would be felt if the entire amount of the foreign loan were re-
tained in New York.

The Chilean loan was noted in these columns Aug. 28,
page 1049. In the same issue (page 1047) we referred to the
advance to Bulgaria under the provisional agreement with
the Bank of England.

Belgium's State Owned Railroads Turned Over to
National Corporation in Furtherance of

Stabilization Program.
Belgium's state owned railroads were on Sept. 1 handed

over to the management of a national corporation under a
75-year lease, in conformity with the Cabinet's economy and
stabilization program says Associated Press cablegrams from
Brussels, these accounts also state:
The first, effect of the transfer was an announcement that passenger fares

and freight rates would immediately be increased temporarily by 25%.operating expenses would be drastically reduced and other economies
effected.
The increase In passenger fares Is explained on the ground that at presentthey equal only 70% of the pre-war tariffs, figured on a gold basis.

Swiss Buy Belgium Rail Stock.
The following is from the New York "Times" of Sept. 2:
A Belgian Government dispatch adelses that the Societe de Banque

Swisse has acquired 200.000.000 francs of preferred shares of the Belgian
National Railways Co. These shares will become a public Issue authorized
by the Swiss Government and will be quoted on the Stock Exchanges of
Berne, Basle, Zurich and Geneva. The issue will he made at par.

Hungary has Surplus, Deficit was Expected—Finance
Minister Continues the Publication of Reports

Begun by Jeremiah Smith.
Under date of Sept. 1 the New York "Times" reports the

following copyright cablegram from Budapest:
The practice of publishing detailed monthly reports on Hungarian

finances, begun under the League Commissioner General, Is being continued
by the Minister of Finance. since the Commissioner's office was abolished.
The first report, covering the month of July. released for publieztion

to-day, reveals a surplus of 4,500.000 crowns. Instead of an estimated
8.000.000 crowns deficit. It is announced In the budget estimates that a
slightly smaller surplus for August is expected.

Jeremiah Smith's policy of sending the press advance copies of his reports
for future release—a distinctly American innoeation. even Dr. Zimmer-
mann. when League Commissioner to Austria, declining to share his
colleague's confidence in the press—Ls also being maintained by the Hun-
garian Minister of Finance.
He has improved the League's model of open bookkeeping by adding tables

of postoffice. Government railway statistics and other information not
included in the Commissioner's reports. Both the postoffice and the
railways showed a profit for July.

This Is the first report where the budget and other finances are calcu-
lated in pengoes—the new monetary unit—as well as paper gold crowns.
One edition is printed in English.

Impeachment Proceedings Against Chancellor Ramek's
Government Defeated by Austrian Parliament—
Outgrowth of Loans of State Funds to Savings

Bank.
A special session of Parliament, called on Aug. 31 to con-

sider a Socialist bill to start impeachment proceedings in the
Supreme Court against Chancellor Ramek's Government,
was defeated by a standing vote on strict party lines, says a
copyright cablegram from Vienna to the New York "Times,"
which also has the following to say:
The tumultuous scenes which characterized the debate reached a climax

when the Christian Social Party rose to vote down the impeachment. The
public, crowding the galleries, then joined the Socialist Deputies In booing
and hissing the Government Party, the manifestation continuing without
interference of the guards until the Government and its followers left the
House.
The Impeachment bill was based on a charge that the Government had

acted unconstitutionally in advancing 59,000,000 in July to the central
branch of the German-Austrian savings banks, which was threatened with
a depositors' run.
The Socialists argued that the Government should have consulted Par-

liament before thus giving one tenth of the public revenues co aid a bank
which is closely connected with the Governmental party.
Chancellor Ramek defended himself on the ground that the action was

urgently necessary, owing to alarmist reports of the Socialist "Abend,"
and he declared that he had consulted Parliament as soon as possible.

While none of the money had been recovered, the Government main-
tains it was a loan and hopes to regain it through a law passed taxing all
savings banks for this object.
The Socialist ex-Chancellor, Hari Renner, and the Christian Social ex-

Chancellor. Mgr. Selpel, were leading figures on both sides of the debate.
the latter receiving his usually strong ovation from his party which In,
creases the impressions that Mgr. Selpel is likely to return to power.

Jugoslav Debt—Ban on Export of Pre-War Bonds.

The following is from the London "Financial News" of
Aug. 6:
The Jugoslav official gazette publishes a decree of the Director of Public

Debt prohibiting the export of the bonds or coupons or the Serbian pre-war
debt. It is believed that this decree is In connection with a valorization
scheme.

Interim Receipts for Saar Basin Consolidated Counties
7% Bonds Exchangeable for Definitive Bonds.

Announcement is made by Ames, Emerich & Co. that the
outstanding interim receipts of the $4,000,000 issue of Saar
Basin consolidated counties 7% external sinking fund gold
bonds are now exchangeable for definitive bonds at the office
of the Central Trust Co. of Chicago.

Russia Said to Be Facing Crisis on Grain Purchases—
Peasants' Alleged Unwillingness to Part with
Crops More Marked This Year Than Ever.

The following message from Moscow, Aug. 27, is from the
New York "Times" (copyright):
The State grain purchasing campaign continues in a most unsatisfactory

condition. The figures for the first ten days in August showed that the
amount of grain purchased was little more than half that for the same period
last year. when the peasants' unwillingness to part with their grain, owing
to the high price of manufactured goods, hampered this year's economic
plan and produced a crisis that has not yet quite been overcome.
The second ten days in August were still worse, according to oue of the

principal grain purchasing organizations which is.scheduled to buy a third
of the total State purchase.
The spokesman for this organization says the firm bought only 72.000

tons of grain in the second ten days of August. whereas during the cor-
responding period of last year the buying was 63.8% higher.
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Figures from other than State purchasing organizations have not yet
been published, but there is no reason to suppose that they will be any
better. If this continues, it will be ittle short of disastrous. The "Eco-
nomic Life" yesterday admitted that the grain purchasing campaign is not
going well, the same errros (competition between various States, failure to
keep prices fixed, "interference" of private traders, &c.) being committed
as last year.
But the writer expressed the hope that the unwillingness of the peasants

to sell grain during the first ten-day period in August was due to climatic
conditions, late harvest, &c., and that the second decade will show a marked
improvement.

Instead, according to the above-mentioned grain purchasing concern,
the second period was notably worse.
No one familiar with new Russia can underestimate the importance of the

peasants, who form 85 to 90% of the total population.
An extraordinary thing about the Russian peasants is that they have no

political organization whatsoever and live in climates varying in comparison
from those of Northern Saskatchewan to Southern Florida; but, neverthe-
less, they seem to act as unit and follow a common policy.

If the Don peasant does not want to part with his grain, the peasant of
the Ukraine. Volga and Archangel will hold back his grain also. In the
present circumstances it is not hard to understand why.

All the peasants think in terms of grain, instead of in terms of money,
and all peasants find manufactured goods cost them from three to four
times as much grain as before the war. So they keep the grain instead
of selling it—eat it. store it, feed it to the cattle, pigs and poultry—and
make whift with such linen or cloth as they weave themselves and with such
tools as their own smiths can produce.
But that will upset the whole scheme of Soviet economy. What answer

can the Soviet Government find.

With regard to the holding of grain by Russian peasants,
the same paper in a Moscow cablegram, Aug. 21 (copy-
right), said:
"Peasant pressure," which many observers of Russian affairs believe will

be the decisive factor in the long run in shaping the country's destiny, is
now being applied in no uncertain form. The leading editorial in "Isvestia"
to-day makes public news of alarming portent to Soviet plans, only super-
ficially concealed by the moderate tone in which it is presented.
The editorial reveals that the State grain purchasing program for the first

ten days of August has been fulfilled to only 16% of the monthly plan
instead of 33%; that is less than half. In the same period last year the
program was fulfilled to 23%. 7.000.000 bushels then being purchased.
against 4.500,000 this year. This may not sound particularly ominous.
but when it is realized that the peasants' unwillingness to part with grain
last year threw the whole national financial business and industrial scheme
out of gear and produced a prolonged economic crisis, the fact that this year
begins 50% worse is writing on the wall that needs no prophet to decipher.
Peasants last year refused to sell grain in expected quantities because

they could not buy what they considered an adequate quantity of manu-
factured goods with the proceeds. Grain prices, generally speaking, are

• a little higher than pre-war. Goods. as Dzerjinski stated, are three to four
times higher. The peasant prefers to keep his grain for his family, cattle,
poultry, &c., and make shift with such goods as he can provide for himself—
there is a growing tendency to revive village industries of spinning, weaving,
shoe and tool making, &c.—or di without.

Last year the authorities explained the peasants' reluctance to sell by the
fact that there had been a series of poor harvests and the peasants felt it
necessary to accumulate stocks. This year the harvest is as good or better
than last year, and if grain is not forthcoming another explanation cannot be
avoided. Last year we were told there was mismanagement and unneces-
sary competition between different State purchasing bodies, and much was
said of the pernicious influence of private dealers. This year there are com-
plaints, but the grain is not forthcoming.
Perhaps it is early to cry "wolf"—though "Isvestia" cries it clearly

enough for those that have ears to hear—and it must be remembered that
the above mentioned stocks accumulated last year give the peasants plenty
of time to wait and see how the market will develop.

Reserves Make Peasants Independent.
It is also true that todays cabled reports from the provinces indicate an

increasing flow of grain to the purchasing centres, but it is no less true
that possession of reserve stocks gives the peasants economic independence in
addition to the personal freedom which they took for themselves even before
the Bolshevist revolution, and which the Bolshevik' confirmed and reit-
erated.

If the present tendency to withhold grain continues it is hard to calculate
the consequences. That they may menace the Soviet regime as such is
quite absurd. But that they Involve further modifications of Soviet
methods Is far less unlikely. Ninety per cent of the total population holding
on to the basic sources of national wealth is a force not easily to be ignored.

Soviet Russia Sets Up Own Monroe Doctrine—Foreign
Office Spokesman Says Baltic States Will Be

Protected Against Poland.
From Moscow Aug. 31 the following copyright cablegram

is reported by the New York "Times":
What amounts to a Monroe Doctrine for the Baltic States was announced

by the spokesman for the Soviet Foreign Office to-day. The spokesman
said the Soviet Government had proof that Poland recently intended a
coup against Lithuania.
"The most vital interests of the Soviet Union would be threatened if

the Baltic States came under the control or political influence of any greater
power." he said. "The Soviet Union will not tolerate hegemony or special
privileges over the Baltic."

Regarding Poland, the spokesman declined to reveal the alleged proofs,
but said: "One of our neighbors is the most imperialistic power in Europe
and the greatest danger to peace. It is especially dangerous since the
advent to power of a new leader whose aims at expansion to the Northwest
and in the Ukraine are known generally. The plans were near realization—
we sounded the alarm just in time to prevent the coup for the moment at
least. But the plans now are not abandoned and the menace of Poland
persists."

The Associated Press advices report as follows regarding
Russia's action:

Poland's recently policy of penetration in the Baltic countries and her
alleged imperialistic design In other directions prompted the Soviet Foreign
Office to send for the foreign correspondents to-day so as to make known

to the world Russia's precise attitude toward Poland as regards the latter's
domination in the Baltic States.

Speaking in behalf of the Government. this official. whose name is known
internationally, declared that Poland's attempt to gain supremacy in

Lithuania, Esthonia. Latvia and Finland was a menace to Russia's most
vital interests and a direct threat of her frontiers and maritime boundaries.
"We will never suffer the Baltic countries to come under the domination

of any stronger power," he said, "whether it be Poland, France or England.
It would mean that the Baltic countri•-ii would,i -mediately lose their
Independence. tP Pk' Pk, 1St arif,* ibib WIN
"Poland, which lately has become one of the most imperialistic countries

in the world, is trying to absorb Lithuania and control the other neighboring
countries of Soviet Russia, so as to isolate Ws. We have already warned
Poland and the Baltic States against such a scheme. Poland for the
moment has deferred, but has not abandoned,' her Chauvinistic designs.
That is why she has always refused to enter into a security pact with us."

Russia, the official added, is sincerely anxious to preserve peace. If
that peace were disturbed. Russia would not be the aggressor, but the
Soviet Government, he asserted, must at all costs keep its frontiers secure
and enjoy equal rights with the others in the maritime States of the Baltic.

Soviet Graft in Siberia—Flax, Cotton,e'Alcohol and
Marine Trust Officials Are Accused.

An Associated Press cablegram from Irkutsk, Siberia,
Aug. 21, published in the New York "Times," said: sou

Acting upon the appeal of the Communist Party for strict economy
throughout all Government departments, the Council of Peasants and
Workmen's Inspection has preferred charges against several-Siberian
officials, t he
The charges are that certain officials connected with various Government

trusts were extravagant, permitted irregularities and abused their power.
The directors of the flax, cotton, alcohol, salt and textile syndicates and
the Soviet merchant marine are involved.

Russian Soviet Cuts Power of Bureaucracies—Economic
Council Takes Over Many Functions Hitherto

in Other Departments.
In a special wireless message Aug. 26 the Moscow corre-

spondent of the New York "Times" says:
One of the most interesting signs in the evolution of the Soviet Union

from militant communism to "socialist" capitalism has been the develop-
ment of the Supreme Economic Council, which from a sort of Ministry of
Industry has grown under the energetic direction of Felix Dzershinsky
Into a huge State organization, performing functions hitherto undertaken
by other commissariats.

Little over a year ago the Economic Council won from the Foreign Trade
Bureau its jealously guarded right of ordering industrial equipment abroad.
The Foreign Trade Commissariat was merged with the Internal Trade

Bureau in one Trade Commissariat. which is still employed to license foreign
Industrial purchases, but all orders and business are conducted by the In-
dustrial Departments of the Economic Council instead of, as previously
by the Foreign Bureau agents. The former foreign trade chief, Leonid
Krassin, was beaten after a three-year struggle and retired to Paris as
Ambassador. Kameneff taking his place as Commissar of the merged Trade
Departments.

Dzerzhinsky Ousts Ktuneneff.
Then Dzerzhinsky went “gunning" for Kameneff. In his last speech he

said he thought the Trade Commissariat should be absorbed by the Eco-
nomic Council. Soon afterward Kameneff received a knockout and his
place was taken by the young Georgian, Mikoyan, whose lack of technical
experience for such a post is only equalled by his devotion to the Adminis-
tration interests and adherence to his fellow-countryman, Joseph Stalin,
who is the Administration "boss."
But the indefatigable Dzerzhinsky was not content with the scalps of

Kmssin and Kameneff. Slowly but surely during the past 18 months the
Economic Council has been building up a Concessions Department of ex-
perts from each branch of industry, which made the Supreme Concessions
Committee wilt like a fading flower.

Foreign concessionaires found the Supreme Committee all right for a
general discussion, but when it came to details, they had to talk to the Con-
cessions Department of the Economic Council. And the foreigners naturally
said:
"Why waste our time in generalities e We want to start a wood pulp

mill proposition; let us meet your wood pulp paper people right away and
when we agree with them the Concessions Committee can confirm the agree-
ment."
Their words, often loudly and querulously repeated, did not fall by the

wayside, and little by little the Economic Council put the Supreme Con-
cessions Committee where It had put the Foreign Trade Bureau.
Small wonder that the President of the Concessions Committee found

his occupation gone and looked around like Othello for somebody to strangle.
But Stalin was no timid Desdemona and Trotsky is now "resting" down in
the Crimea.

After Dzerzhinski's death the Economic Council passed under the direc-
tion of Quibesheff, Stalin's right-hand man. Results came quick. 1 o-
day 'e papers announce a new project for winning power for the Economic
Council, which is now being discussed by the Council of Labor and Defense.

Council Still Growing.
The Economic Council will, it appears, absorb yet more of the duties

of the Trade Commissariat. the Concessions Commission, and even some of
the functions of the Finance Department. It further has been invested
with powers hitherto enjoyed by the Economic Councils of the republics
forming the Soviet Union. In other words, centralization of power.
To an impartial observer, nothing could be more desirable. Russia to-

day suffers chiefly from red tape, fear of responsibility, confusion of powers.
Incompetence and graft.
Three years ago graft was the worst enemy. To defeat It was introduced

a system of controls and counter-controls which checked graft but clogged
business. But the Economic Council was less afflicted with these evils
than any department in Russia.

Russia to-day suffers from overlapping and mutually obstructive bureau-
cracies.
The Economic Council can accomplish twice the work of all of them

single-handed.
If it is generally agreed that Russia s chief problem is putting industry

on an efficient basis, the increased powers of the Economic Council is a
big step in the right direction.

Economic and Industrial Conditions in Denmark
During July.

The official statement of economic and industrial condi-
tions in Denmark during July, issued by the Danish Na-
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tional Bank of Copenhagen and the Danish Statistical De-
partment says in part:
During the month of July the value of the Danish krone has remained

stationary at the value which it has reached during the previous months.
The various monthly quotations were thus: Kr. 3.78 to the dollar (equal
to 26.45c, to one krone) and Kr. 18.34 to one pound sterling until the
rate of exchange in the last two days of the month dropped to Kr. 18.32.
The avenge of quotations was slightly lower in July than in June, namely
Kr. 3.78 to the dollar-equal to 26.45c. to one krone (June Kr. 3.78-
equal to 28.45e. to one krone)-and Kr. 18.34 to one pound sterling (June
18.36 krone) corresponding to an average gold value of 98.6 ore.

This continued stability in the current value which now practically is
on the old gold par value, results in less and less fluctuations in the bank
activities. During the month the three private main banks have increased
their loan activities with a total of only 5 mill. Kr., and the loan ac-
tivities of the National Bank have decreased about the same amount The
National Bank, the yearly accounts of which were closed on July 81 has
given out a condensed account for the year 1925-26. It appears from this
that the bank has had a profit of about 7 mill. Kr., of which 6 mill. Kr.
were transferred to different accounts, and 1 mill. Br. transferred to a
special account for losses in establishing the krone to par value. These
losses amounted to about 91/2 mill. Kr. in the valuta transactions, while
1% mill. Kr. is brought about as loss from th eequalizing fund of 1923 and
expenses for commission on the current English-American valuta credit
accounts, which were not used. There is thus transferred 10 mill. Kr. to
the above-mentioned special account which most likely can be settled at
the end of 1927-28, when the valuta agreement with the Government ex-
pires. The stockholders of the bank get as usual 8% of the dividend regu-
lation fund, which amounts to 23.7 mill. Kr., or a little less than the joint
stock, which is 27 mill. Kr., there being a reserve fund of 11.3 mill. Kr.
besides. The loss on the valuta transactions was smaller thane expected,
and the banks' stocks advanced 1 point on the publication of the above
statement.
At the same time as this publication was made a statement of the private

banks' activities during the year 1925 was published. The difficulties of
adapting the commercial life to the higher value of the krone have among
other things necessitated the writing off of 202 mill. Kr., of which a con-
siderable amount is for the account of Landmansbanken, but for most of
the other banks the deflation which has taken place only has resulted in
the writing off of smaller amounts. During the year, however, the banks
by decreasing their loan accounts have decreased their debts to the Na-
tional Bank with about 80 mill. Kr.

During the month of July the amount of notes in circulation has de-
creased from 400.8 to 388.7 mill Kr., against 448.7 mill. Kr. on July 31
1925.
The transactions on the Copenhagen Stock Exchange of stocks and bonds

were in July somewhat smaller than in June, as well in stocks as in bonds,
inasmuch as the average weekly transactions in stocks were 0.9 mill. Kr.
and in bonds 2.4 mill. Kr., against, respectively, 1.4 mill Kr. and 3.00 mill.
Kr. in June.
The index figures of stocks and bonds which for several months have

shown a decline, advanced again during July as well for stocks as for bonds.
The stock index was 88.5 (June 85.9) and the bond index was 86.1 (June
85.2), when the rate of exchange on July 1 1914 is fixed at 100.
The Statistical Department's wholesale index, which during June dropped

1 point, from 158 to 157, has increased during July to 158; not consider-
ing feeding stuffs and fuel, which has increased, respectively, 4 and 8
points, the changes since June have been small.
The trade balance with the foreign countries in June showed 134 mill.

Kr. for imports and 128 mill. Kr. for exports, so that imports were inexcess of exports to the amount of 6 mill. Kr.; in June 1925 imports were
in excess of exports to the amount of 14 mill. Kr. During the first halfof 1926 imports have been in excess of exports to the total amount of 18mill. Br., against 70 mill. Kr. in the first six months in 1925.
The employment conditions on the labor market were still considerablyworse than last year, and there has even been a rise in the number ofunemployed from June to July, which is supposed to be caused by theexpectation of lower working expenses when the price level for August isfixed, and thus an automatic decrease in the labor wages will take place.The percentage of unemployed was at the end of July 17.4, against 8.3last year. In the industries the percentage was, respectively, 19.8 and 8.7.The Governments' revenue from taxation on articles of consumption inJuly amounted to 24.9 mill. Kr., including customs revenue, 10.7 mill. Kr.In July 1925 the corresponding figures were 22.7 mill. Kr. and 8.3 mill.Kr.

South Africa's latest diamond rush brought 15,000 persons, including
120 women, in full running kit or bathing costumes, to a farm in the Trans-
vaal district. Prospectors in one field have already found diamonds wotrh
$180,000.
Among the sprinters were several runners with good track records. One

syndicate employed thirty university athletes as runners.
More than 25,000 claims were pegged out, and the population of the

district was increased from a few hundred to about 50,000 almost over night.

Japanese To Revise Nation's Bank Laws.
From Washington Aug. 25 the New York "Journal of

Commerce" reported the following:
A plan of the Japanese Ministry of Finance for the revis on of the bankingsystem of that country will be introduced in the form of a bill at the nextsession of the Diet, according to a cabled dispatch received at the Depart-ment of Commerce from Told°.
The plan included regulations for a minimum capitalization of 1,000,000yen for commercial banks, the restriction of loans to one individual orfirm to 10% of the paid-up capital of the seeker of the loan; and the com-pulsory addition of 10% of profits to the reserve fund, as compared withthe 5% required under the present banking law.
The plan also included regulations for a limited amount of bankingsupervision by the Japanese Finance Department, the cable states.

Brazil Waives Budget Law Covering Invoices.
Advices to the New York "Journal of Commerce" from

the Washington bureau, Sept. 1, state:
The Brazilian Minister of Finance has issued instructions to the Customs

authorities not to impose the fine provided by the 1926 budget law when
the consular invoice covering shipments of goods to Brazil arrives unac-
companied by the required commercial invoice, according to a cablegram
received by the Department of Commerce from Rio de Janeiro.
The importer is to be allowed to clear the goods under bond for the later

presentation of the commercial invoice. The failure to furnish the com-
mercial invoice at the earliest opportunity, however, will cause the fine to
be invoked.

Mexico Deposits August Interest on External Debt
With International Bankers Committee.

The Mexican Government has placed to the order of the
International Committee of Bankers on Mexico the regular
monthly payment covering August on account of the second
half-year's interest due on Jan. 1 1927, on the bonds represent-
ing the public debt of the Republic of Mexico. It will
be remembered that the first six months interest on this
debt was paid to the bondholders in July of this year. In
making this announcement on Aug. 31 Arturo M. Elias,
Financial Agent of the Government of Mexico, said that the
attempt to dislocate the financial and industrial life of
Mexico through an economic boycott with the official backing
of the Church Hierarchy has failed of its purpose. The
Mexican Government is meeting all its obligations promptly,
said Mr. Elias, who states that in reply to four questions
address by him to A. J. Path, Secretary of the Treasury of
Mexico, he has received the following:
In reply to your question as to "What are the effects of the boycott up

to the present time," I would state that while at the beginning some slight
decrease was noted in commercial activities, at the present date. Aug. 27,
absolutely normal conditions are being re-established.
In reply to your second question as to "What have been the effects of

the boycott on trade," I would say that the only trade which suffered some-
what from the boycott was that on articles of luxury. This was caused
by the fact that the wealthy class, being most related to the clergy on
account of conservative ideas, was the only class which has in any way
supported the boycott. The boycott movement has found absolutely no
response from the middle and laboring classes who constitute the most
Important body of our population and who are the ones who give life to all
trade in staple commodities, and it is these commodities which constitute
the country's most important business activities.
As to your third question regarding the "effect of the boycott on the

Government itself," I would say that the revenues have not suffered any
noticeable change and that the accounts received up to now do not show
any fluctuations on State taxes.
To your question asking as to "What the effect of the boycott has been

on exports from the United States," my answer to this is that United
States merchants continue to send to Mexico all articles constituting
the base of our trade relations. As I have stated in answer to your previous
question, the vast majority of our people have not responded to the boycott
movement and therefore the consumption of necessary commodities con-
tinues to be absolutely normal.

Mexico's previous remittance was referred to in our issue
of July 3, page 31.

Imperial Family of Japan To Dispose of Industrial
Securities.

Tokio Associated Press advices Aug. 31 state:
The Imperial family of Japan, one of the richest in the world, has an-

nounced that it will dispose of securities it holds in various private enter-
prises in the country.
One reason for their sale is that the Imperial family wishes to avoid',terrains in any way in altercations of capital and labor, it being im-

possible to call a strike against any companies in which the Imperial house-
hold is interested.
The stocks and bonds, worth many millions of yen, were acquired by

the late Emperor MeV to aid "infant industries." The industries having
become large corporations, the Imperial family will sell its interest in them
to private individuals and purchase Government bonds with the proceeds.

25,000 Diamond Claims Staked in New Rush.
The following Johannesburg advices (Associated Press),

Aug. 31, are from the New York "Journal of Commerce":

$2,000,000 Republic of Colombia 63-% Gold Notes of
1922 Drawn for Redemption.

Blair & Co., fiscal agents for the Republic of Colombia
5-year 634% gold notes of 1922, have drawn $2,000,000 of
said notes for redemption on Oct. 1 at 100 and accrued int.

Republic of Salvador Customs Collections.
The following regarding customs collection and the debt

service of the Republic of Salvador for August is made
public by F. J. Lisman & Co.:

1926. 1925.
Customs duties collected in August $479,360 $322,670
Interest & sinking fund charges on the 8% first

lien A bonds 55,757 57,520
January to August collections 4,988,134 4,289,894
January to August bond service 452,697 465.540
Available for B and C bond service 4,535,437 3,824.354

Collections in the first eight months of 1926 amounted to eleven times
the service of the 8% first lien A bonds.
The bankers' representative collects 100% of the import and export

duties, all of wh ch is available for bond service if needed, and 70% of
which is specifically pledged for that purpose.

Colombia Reported as Planning International Loan of
$100,000,000.

Bogota (Colombia) Associated Press advices, Aug. 31,
state:
Colombia purposes to float an international loan of $100,000,000 In

1927 to build railroads and highways.
Commenting on the above, the New York "Times" of

Sept. 1 said:
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•

•
It has been known for some time that half a dozen large Wall Street

banking houses have been competing for a Colombian loan, the amount of
which is expected to be about $40,000,000. It was understood that a
former Colombian Administration had practically completed arrangements
for a large loan from the United States when it went out of office. Resump-
tion of negotiations has been delayed by this political change.

United States Pays Colombia Last Installment of
$25,000,000 under Treaty Arrangements.

The payment by the United States Treasury to Colombia
of the last installment of the $25,000,000 incident to the
building of the Panama Canal, was announced in Washing-
ton Associated Press dispatches Sept. 2, from which i we also
take the following:
To-day's payment of $5,000,000 was the fifth of a like amount handed

over to Colombia since the celebrated Colombian Treaty was ratified in
1921 after a long fight.
Just before the canal project reached fruition Panama, then a part of

Colombia, declared her independence. Presient Roosevelt was accused
of having intervened prematurely on the side of the Panamans, in order to
secure from them the cession of territory needed for the canal.

This President Roosevelt denied, but a decade later President Wilson
negotiated the $25,000,000 treaty "to restore cordial friendship" with
Colombia, and although the Senate once refused to ratify, it reversed itself
after President Harding had come into office and seconded the request
of Wilson.
The Senate amended the treaty, however, to eliminate an apology

included in the original draft.

Offering of $575.000 5% Farm Loan Bonds of Atlantic
Joint Stock Land Bank.

An issue of $575,000 5% farm loan bonds of the Atlanta
Joint St ok Land Bank of Atlanta, Ga., was offered on Aug. 3
by C. F. Childs & Co. at 1033% and accrued interest, to yield
4.52% to redeemable date (1936) and 5% thereafter. The
books, opened at 10 a. m., were closed at 10 30 a.m.
the same day. Dated Sept. 1 1926 and due Sept. 1 1956,
the binds will be redeemable at par and accrued interest on
Sept. 1 1936, or any interest date thereafter. They will be
in coupon form in denominations of $1,000, $5,000 and
$10,000, fully registerable and interchangeable. Principal
and interest (March 1 and Sept. 1) will be payable at the
Atlanta Joint Stock Land Bank, Atlanta, Ga., and the
Chemical National Bank, New York. The bonds are
Issued under the Federal Farm Loan Act and will be exempt
from all Federal, State, municipal and local taxation (except-
ing estate and inheritance taxes). The Atlantic Joint Stock
Land Bank operates in the States of Georgia and Alabama.
It was organized on Oct. 5 1922. An analysis of its loans as
of July 31 1926 is furnished as follows:
Total loans-1,C42  $5,276,900 00
Amortization payments  $84,426 79
Appraised value of farms mortgaged $14,813,244 00
Average loan per farm  $5,064 20
Average number of acres per farm  357
Total acres mortgaged  371,926
Average appraised value per acre (including buildings)  $39 83
Average amount loaned per acre  $14 19
Ratio of total amount loaned to appraised value  35.62%

The capital is $350,000; surplus and profits, $66,202 60;
and reserve (legal), $11,500. Farm loan bonds outstanding
are reported as $5,050,000.

Federal Reserve Bank of New York on Business Profits
in Second Quarter of 1926—Half-Year Earnings

Larger This Year Than Last.

Comparison of business profits during the first half of
1926 and 1925 is furnished in the following from the Sept. 1
number of the Federal Reserve Bank of New York:

Statements of second quarter earnings of 99 industrial and mercantile
concerns indicate a continued high level of business profits. Following an
increase of 26% in the first quarter of the year, net earnings of these con-
cerns in the second quarter averaged 22% higher than in the corresponding
period of 1925. All groups of corporations for which a sufficient number
of reports are available shared in the increase over last year, but the largest
increases were in the earnings of steel and motor companies. For the first
half of the year, net earnings were 24% larger than in 1925, and sub-
stantially larger than in any other recent year.

NET PROFITS.
(In millions of Dollars.)

Group.
No. of
Corpo-

2d Quarter. First 6 Months.

1926. 1926. 1923. 1924. 1925. 1926.rations.

Motors and accessories 14 64 80 85 52 103 138
Oil 16 30 35 43 49 53 58
Steel 10 34 43 74 76 67 84
Food and food products 13 15 20 25 25 27 37
Machine and machine manufacturing 10 5 8 8 10 11
Metal and mining 13 8 10 18 15 17 20
Miscellaneous 23 15 16 19 21 28 30

Total 7 groups 99 171 209 272 246 305 378

Telephone 71 46 • 52 72 71 90 .102

Class I railroads 185 234 271 447 391 439 495

*Partly estimated. June report not available.

The upward trend of corporation profits during recent years is shown in
the accompanying diagram. This indicates that second quarter net earnings
this year were larger than in any other quarter in the last 33,5 years, and

railroad earnings were the largest for any second quarter in the last six
years. It appears that industrial corporation earnings tend to reach their
highest level in the first half of the year, while railroad earnings are larger
in the second half, due to the heavy movement of crops and fall merchandise.

The figures for the first quarter appeared in our issue
of June 5, page 3157.

Offering of Collateral Trust Bonds of Industrial Bank
of Richmond.

As of September 1, Scott & Stringfellow of Richmond
offered an issue of $48,000 Industrial Bank of Richmond
serial payment collateral trust 7% gold bonds. The price
and yield varies with the maturities, and ranges from 100.41
and interest, yielding 53% for bonds maturing Dec. 15
1926 to 100 and interest to yield 7% for bonds maturing
Sept. 15 1930. The bonds are part of a series of $1,000,000.
They are coupon bonds in denominations of $1,000 and $500.
Interest is payable quarterly on March 15, June 15, Sept.
15 and Dec. 15.

The Outlook for Winter Wheat in 1926-27—Caution
to Farmers.

According to a statement issued by the United States
Department of Agriculture on August 27, the probabilities
are that American wheat will remain on a World market
basis in 1927. The World market situation for wheat next
year, insofar as it can be determined at present, seems not
likely to be materially different from the present year it is
averred. There is little indication of any material expansion
in acreage outside the United States, and the carry-over
next July is not likely to be large. Barring unusually high
yields such as occurred in 1915 and 1923, over a large part
of the wheat area of the world, foreign competition will
probably be about on a par with the present year. The
statement then goes on as follows:

If American farmers carry out their intentions to increase winter wheat
14.4% as indicated by reports received on August 1, a total acreage of
winter wheat of alynit 45,000,000 acres will be sown this fall. With a
ten-year average abandonment of 12.8%, there would remain for harvest
approximately 39,000.000 acres and with a yeild equal to the average of the
past ten years (14.6 bushels) a winter wheat crop of around 573,000,000
bushels would be produced. This would be about 9% less than was
harvested in 1926, the preliminary estimate of which is 626,000,000 bushels.
Last fall 39,373.000 acres of winter wheat were sown, and with an abandon-
ment of only 5.6% there remained for harvest this summer about 36,700,000
acres. Last fall the farmers intended to sow an increase of 9.7% over the
preceding year's acreage, but because of adverse weather and other causes
practically no increase was rdade.

Various factors account for the intended increase in acreage to be sown in
wheat this fall. In many States the returns from winter wheat in both
1924 and 1925, and for the 1926 crop to date, were relatively high as com-
pared with those of competing crops, and this is no doubt stimulating an
increase. In certain sections the increase is due to the fact that many
farmers were prevented by rains and early freezes from sowing their usual
acreage last year. In other sections the increase is due to a need for a nurse
crop for grass because of the fact that much of the area seeded to grass with
spring grains during the past two years failed because of drought. In
other sections there is a shortage of pasture which is inducing increased
plantings of wheat for fall pasture.

It is noted that the intentions to increase the acreage of winter wheat are
relatively high in sections which normally have a large corn acreage. It is
evident that the low prices of corn during the present year are influencing
some farmers to shift more acreage to wheat. In considering the making
of such a shift, farmers should keep in mind that the present unfavorable
situation for corn is not likely to be repeated next year. The present
prospects are for a lower carry-over of corn into the 1927-28 crop year than
is the case this year, and for a greater demand for corn on account of the
increased number of hogs.

If a winter wheat crop of 573,000,000 bushels should be produced next
year and the spring wheat crop is of average size, there will be an exportable
surplus considerably larger than pro-war exports. The area reported as
intended to be sown is 34% greater than the pre-war 1909-1913 average
while the population of the United States has only increased about 25%,
and the per capita consumption seems to be lower than it was before the
war. The area intended is 5% more than the average annual fall sowings
for the war period 1914-18, and 1% more than the average post-war period
1919-1923. The average annual exports for the pre-war period 1909-1913
were 105,000,000 bushels, for the war period 1914-1918 nearly 227,000,000
bushels and this high volume of exports was continued after the war. The
net exports of wheat from the crop of 1924 amounted to 255.000,000 bushels.
Last year. when there was a relatively short crop, net exports of 92,000,000
bushels were nearly equal to the pre-war exports. With an average yield
next year and an increase in acreage as large as the intention report shows
there would be a surplus for export and additions to carry-over of around
two hundred million bushels.

Farmers should not be misled the Department of Agri-
culture says by the relatively high prices received for the
wheat crop harvested in 1925, and under normal'conditions
should expect in 1927 prices more nearly in line with world
prices. Producers of winter wheat who had grain to sell
last year were in a particularly favorable position because of
the fact that the United States had produced east of the
Rocky Mountains scarcely enough for domestic needs and
consequently prices were not upon an export basis for a good
part of the year. The effect of the present year's larger
supply upon prices is already evident in the relationship
between prices in, the markets of the United States and in
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Liverpool. In the middle of August last year December
futures were higher in Kansas City, Chicago and Minne-
apolis, than in Liverpool, whereas now they are considerably
lower than in Liverpool. On August 20, for example, futures
in Liverpool were 21 cents higher than in Kansas City,
15 cents higher than in Chicago, and 8 cents higher than in
Minneapolis. Consequently, while the world price level as
measured in Liverpool is about the same as last year, larger
winter wheat crops in the United States have placed our
markets upon an export basis with domestic prices consider-
ably lower than last year. The Department adds:
The World market situation for next year, insofar as it can be judged

from the present, seems likely not to be materially different from the present
year. Estimates and forecasts of production of the 1926 crop received to
date for twenty-two countries of the Northern Hemisphere indicate a total
crop, outside of Russia and China, not very different from that of 1925.
Although we have no definite estimates as to the size of the crops in China
and Russia, it appears from general reports that while supplies from Russia
may be greater than last year, the demand of the Orient because of a short
crop will be greater. Should the Southern Hemisphere produce an average
crop, the total world supply of wheat will not be very different from what
It was last year. Furthermore, it seems that the apparent pre-war tendency
to increase the demand for wheat as against other breadstuffs has been
resumed in some degree in the last few years. It does not seem likely,
therefore, that the world's carry-over of old wheat at the end of the year
will be much, if any, larger than in 1926.
In planning production farmers should consider also what producers in

competing countries are doing. The areas sown to wheat in competing
export countries, outside of Russia and the Danube countries, expanded
considerably during the war and have been maintained or continued to
expand-since the War. Although we have as yet no definite and dependable
measure of development in Russia, it appears that Russian production is
recovering and may be expected to become a more important factor in
world markets. The Danube countries have nearly recovered pre-war
conditions. Argentina expanded her wheat area after the war from 14,-
000.000 acres in 1921 to 19,000,000 acres in 1925. Australia also increased
from 9,700.000 acres in 1921 to nearly 10,300,000 acres in 1925. Canada,
our greatest competitor in European markets, is maintaining her war
expansion from 10,000,000 acres to nearly 23,000,000 acres. While in recent
years there has been no tendency for Canada to expand further, Whenever
there is any clear indication of the maintenance of a higher price level
further expansion may be expected. European importing countries have
recovered about half the acreage lost during the war. The areas seeded to
wheat in all of Europe, exclusive of Russia, last year amounted to about
62,400,000 acres compared with 57,700,000 in 1921, and a pre-war average
of 66,660,000 acres. The area seeded to wheat in these European countries
has increased but little in the past three y3ars and there is no definite
indication of any considerable expansion in t ie next year. Relatively low
prices in many European countries last y ‘ar discouraged increases in
seedings for the 1925 crop, and should this relatively low price continue it
may retard for a time the further recovery of the wheat area in these coun-
tries. With average yields, therefore, foreign competition probably will be
maintained and may be slightly increased.

New News Ticker, Operated by Russell's Commercial
News, to Specialize on News Regarding Grain

Futures Market.
A new broad tape news ticker, covering the commodity

market, made its appearance in the financial district on Sept.
2. The ticker, which is operated by Russell's Commercial
News, is specializing on news of interest to the grain futures
market on the New York Produce Exchange. Complete
service is also given on other grains, cotton, cottonseed oil,
rubber, sugar and coffee. Russell's "Commercial News" has
maintained a bulletin service in Wall Street for 25 years,
except during the war, when it was discontinued at the re-
quest of the U. S. Food Administration in order that Alfred
L. Russell might give his entire time as statistician to the
U. S. Grain Corporation. Mr. Russell says:
The progress which the grain futures market on the New York Produce

Exchange has made during the short time it has been open made it impera-
tive that members of the Exchange should have an instantaneous news ser-
vice, hence the installation of our tickers. The tickers are already in •pera-
tion in a number of Stock Exchange. Produce Exchange and Cotton Ex-
change houses and the installation will be rapidly extended to the hotel and
uptown financial districts.

from the old headquarters during last Saturday and Sunday,
advices to the "Journal of Commerce" state the following is
also from the same source:

About one hundred members of the Cotton Exchange have moved their
offices to the new building. Mr. Nolley said that 9% of the floor space is:
occupied. The structure is seventeen stories high.
Every facility incident to the cotton trade is installed. Chief of these is.

an amplitude of space, with north light for every concern doing business in

the building, this being a requisite for satisfactory sample rooms. The wire-

service will be unusually good. the Western Union having completed an

underground compressed air tube connection from its main offices direct.

to the new exchange.

Ground Floor is Trading Room.

The ground floor front of the building, across the main lobby, and

corridors from the trading room, will be occupied by member firms, as will

all of the upper floors.
In the lobbies, the trading rooms and in the offices there is an atmosphere

of spaciousness, due to high ceilings and extraordinary natural lighting,

practically the entire north side of the building being of glass.
The old cotton exchange building will be tenanted by building industry

concerns, it was announced several weeks ago, after it has been remodeled.
The Dallas Cotton Exchange now has 150 active members and forty

associate members, Secretary Nolley said. Organized in April, 1907, the
growth of the exchange has been steady, as has been that of Dallas as a

cotton market.
Owned entirely by the 150 members of the exchange, this handsome new

building will be used not only in carrying on the business of the exchange

but will also house more than ninety cotton firms, both merchants and
brokers, as well as a few business houses closely affiliated with the cotton
industry.

Forty per cent of the rentable space in the building is devoted to offices.
while sample rooms comprise the other 60%. All of the sample rooms have
large windows of an exposure slightly east of north, making the light ideal
for the classing and grading of cotton.
The trading or exchange room is entered through a cut marble doorway

and a small vestibule from the first floor elevator lobby. The room itself is

83 feet 4 inches long by 42 feet 10 inches wide and contains a market black-
board 52 feet long. Convenient and ample telephone and telegraph facilities
have been provided for the room.

Exchange Room Impressive.

Immediately adjoining it are three other rooms of the exchange—the

general meeting room, the directors' room and the secretary's office. These
as well as the exchange room, are panelled in solid walnut and have rubber

tile floors. The ceiling of the exchange room is of a sound-absorbing

material, which reduces noise in the room to a minimum, and ornamental
plaster, which is decorated in polychrome and gold. On account of its
large dimensions and rich coloring this room is both impressive and beautiful.
Rooms for the storage of loose cotton are located in the basement.
Ample elevator service is provided by four very high-speed passenger

elevators and two freight elevators.
A portion of the sixteenth floor is to be occupied by the Weather Bureau

of the United States Department of Agriculture.
The members of the Building Committee, whose efforts helped bring the

building into existence, are: R. L. Dixon, Chairman; E. B. Guthrie,
Theodore Marcus. Charles L. Tarver, Marc Anthony and J. S. Ownby.

Demand for Space Great.

A thirteen-story building was first contemplated, but the demand for

space was so great that the present building, containing seventeen stories,

besides the storage floor, elevator, pent-house floor and basement, was
finally decided upon, and this is regarded as barely adequate at the present

time.

Former British War Officers to Found Bolivia
Settlement for Cotton and Timber Growing.

Under date of Aug. 31, Associated Press advices from
London, published in the New York "Journal of Commerce,"
said:
A party of British former service officers will sail at the end of the week

on a 600-ton river steamer for Bo ivia, where they propose to form a new
settlement and grow cotton and market timber.
The Bolivian Government, to encourage the settlement, has reopened

Port Gaiba on the Paraguay River, which will afford water transport to
Buenos Aires, giving Bolivia for the first time convenient access to the
Atlantic Ocean, 1,500 miles away.

All members of the British expedition are said to be experienced in tropical
work. They were given a farewell luncheon to-day on the terrace of the
House of Commons by many members headed by Sir Martin Conway.

New Building of Dallas Cotton Exchange.
The' Dallas Cotton Exchange on Monday last (Aug. 30)

took possession of its new building, which is to be formally
opened later in the year according to N. W. Nolley, Sec-
retary. The building represents a cost of $1,500,000. The
entire exchange, including the wire service, was transferred

Consolidated Stock Exchange of New York to Operate
in New Quarters—President Evans on Prof.

Ripley's Proposals—Reply to Attack of
Deputy Attorney-General Winter.

In endorsing the proposals of Prof. Ripley for more ade-
quate reports from corporations, Philip Evans, President of
the Consolidated Stock Exchange of New York, denies a
statement by Special Deputy Attorney-General Keyes Winter
as to the effectiveness of the "Martin Act" as illustrated
n the campaign against the Consolidated Stock Exchange.
Mr. Evans declares that "thus far the 'Martin Act' has been
used not for the protection of investors, but primarily to
create the publicity desired to further the political ambitions
of the individual." The following is Mr. Evans' statement,
made public Sept. 1:
Keyes Winter, Special Deputy Attorney-General, was quoted by sev-

eral newspapers as urging that State laws afford the best protection to
American investors. He cites the campaign against the Consolidated
Stock Exchange as an illustration of the effective application of the "Mar-
tin Act."
He is quoted as saying: "Every sort of pressure was brought to bear

on General Ottinger when he went after the Consolidated Stock Exchange,
reputedly worth millions, yet Mr. Ottinger assailed it as a bucket shop
and haled it into court on charges of fraud and closed it up." Mr. Winter
goes on further to state: "It took nerve to do it, and It took nerve to go
after others."
Mr. Winters omits to say that it is not true that the Consolidated Stock

Exchange is or was a bucket shop and that his charges of fraud as to the
Exchange were equally untrue.

It is a matter of serious moment when an Attorney-General resorts to
use the prestige and power of a State office, in an effort to destroy an insti-
tution of over fifty years standing. It should be a matter of concern to the
people of the State, to know that the Attorney-Gene:al alleged in a sworn
document that the members of the Consolidated Stock Exchange were
insolvent, and that on these grounds he asked the Supreme Court to ap-
point a receiver. In this recent gesture Mr. Winter points with pride to
the Attorney-General's courage in attacking the same institution as re-
puted to be worth millions despite the fact he had previously declared the
members insolvent.
The Consolidated Stock Exchange will no doubt survive these inspired

attacks. The matter is, however, of much more importance to the public.
When such high office is used for the purpose of self-aggrandizement by
political schemers it is high time that the proper authorities became cog-
nizant of the true facts and investigate these activities.
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Thus far the "Martin Act" has been used not for the protection of In-
vestors, but primarily to create the publlcity desired to further the political
ambitions of the individual.
The Consolidated Stock Exchange elected, by entering into an agreement

with the Attorney-General to remedy certain practices prevalent in specu-
lative activities. Being relatively a minor factor in these respects, it could
exercise no control over the fundamental basic remedies requisite to the
proper protection of the public.
The need for greater clarity and completeness in financial statements of

corporations, as advocated by Prof. Wm. Z. Ripley of Harvard, is unde-
niable. Particularly is this true as to corporations, whose shares are haled
on exchanges. The listing by a corporation of its stock on an exchange may
be looked upon as an invitation to the public to speculate in the fluctuating
value of its shares. In effect this is so. Much of the losses sustained by
the public by reason of its speculations are due to manipulative tactics
employed by pools and syndicates who are in a better position to become
acquainted with the real state of affairs of the corporation whose stock may
be under their manipulation.
It would seem evident that this matter of the issuance of complete and

correct financial statements, if compelled at frequent periods, would result
in a certain measure of protection to the public and the control over same
can be best exercised by an agency of the Federal Government, tending
thereby to eliminate the discriminate enforcement by State officials seeking
political advantage.

Mr. Winters' statement is given in another item in this
ssue. The following announcement was made by President
Evans on Aug. 31 regarding the new offices of the Consoli-
dated Stock Exchange:
The Consolidated Stock Exchange of New York has concluded arrange-

ments to move its Exchange and offices to 14-16 Pearl St., where they will
continue its operations. The process of moving will probably take some
time.
The resumption of trading by the Consolidated Stock Ex-

change on March 30, following the dismissal of the injunc-
tion proceedings, was noted in our issue of April 3, page 1859.
The New York "Times" of Sept. 1 said:
It has been reported for some time that the Consolidated was out of busi-

ness and that the officers now in charge are merely keeping active a skeleton
organization. The quarters of the Exchange at Broad and Beaver streets
were sold several weeks ago and the purchasers have announced their
Intention of erecting a thirty-story office building there.
President Evans said yesterday that the new quarters at 14-16 Pearl

St. would be permanent.
It is known that the Consolidated has done virtually no business since

it consented to the terms imposed by Mr. Winter. President Evans and a
few other attaches have remained at the offices of the Exchange, and the
tickers which formerly were the life-blood of the organization have con-
tinned to function. But there have been no customers and few traders.

Receiver Named for G. L. Miller & Company.
Following a statement made public yesterday (Sept. 3) by

G. L. Miller St Co., dealers in realty mortgage bonds were
negotiating toward reorganization, it was announced late
yesterday that a receiver had been named for the firm. As
to the latter action we quote the following from the "Sun"
of last night:

Efforts to "reorganize" or otherwise save the real estate mortgage firm
of G. L. Miller & Co., which had 21,000 customers and which had sold
bonds to investors throughout the United States, came to an .abrupt end
to-day with the appointment of a receiver for the firm in the person of
Lawrence Berenson. Federal Judge Mack, who appointed Mr. Berenson,
also directed that he act as receiver for the Investment Banking Corpora-
tion, a subsidiary. The receiver's bond was placed at $100,000.
The Miller firm occupied offices at 30 East Forty-second Street. Yester-

day it issued a statement that plans involving liquidation and the possible
merger with some other firm were under contemplation. Last week It
was announced that the deal whereby interests identified with the Brother-
hood of Locomotive Engineers would purchase G. L. Miller & Co. had
fallen through.
The appointment of a receiver was made as a result of an equity suit by

Joseph L. Goodman on an assigned claim of over $5.000.
The complaint lists the lianilities of the corporations at $6,915,324 and

assets at $9,636.987, consisting of bonds held for sale at par. $4,657,100;
notes and accounts receivable, $3,479,496; stocks and securities, including
the investment in the subsidiary corporation, $713,723; certificates of
deposit, $500.000; cash on hand, $100,0013; bonds placed for sale at par
$100,000: furniture and fixtures, $56,667. and accrued interest, $30,000.
G. L. Miller & Co. had its origin In the real estate business conducted

years ago by George L. Miller in and about Miami, Fla. Miller was one
of the first men to see the possibilities of the Miami section as a winter
resort, and as a result of his early start In that field he is reputed to have
amassed a fortune on the resale of properties bought when prices were low.

Miller branched out as a mortgage broker and eventually financed the
construction of hotels and apartment houses in Florida. Succeeding there.
he moved on to Atlanta, establishing the house of G. L. Miller & Co., but
not abandoning his Florida activities. The latter continued to be con-
ducted by he G. L. Miller Bond & Mortgage Co.
For several year G. L. Miller & Co. concentrated on the financing of

building projects in and about Atlanta. Then, fou ryears ago, it established
an office in New York in order to get in more direct contact with Northern
capital. From this office the company not only sold bonds on Southern
projects, but finally came around to financing buildings in the North, some
In Pennsylvania, but mostly in and around New York City.
On July 2 of this year it was announced that a group of labor bankers,

trade union officials and business men had bought control of G. L. Miller
& Co. Miller retired from the firm and was succeeded by Luke J. Murphy,
formerly executive Vice-Presidant of the Brotherhood of Locomotive
Engineers Trust Co. of New York. Mr. Murphy subsequently resigned.

The statement by Miller & Co. given out on Sept. 2„
regarding the proposed reorganization said:
'Negotiations have been under way for some time by which the business

affairs of G. L. Miller & Co. would be re-arranged and reorganized. Possibly
Giese plans might result in a merging of interests with one or more real
estate bond houses in this field.
Pending the outcome of these negotiations this company has, as a matter

of good business policy, embarked on a practicable program of retrenchment

and liquidation. Because of these pending deversinnents it is Impossible
to make any further comment at this time.

Daily Statement of New York Stock Exchange on
Call Money Market.

The following are the daily statements issued this week by
the New York Stock Exchange regarding the eall money
market:

CALL LOANS ON THE NEW YORK STOCK EXCHANGE.
Aug. 30—Renewal, 5; high, 5; low, 5; last, 5. A very light turnover with

ample supply much in excess of the day's requirements.
Aug. 31—Renewal. 5; high, 5; low. 5; last, 5. Moderate demand. Money

In ample supply at close.
Sept. 1—Renewal, 5; high, 5; low, 43; last, 43. Free offerings of money

forced the rate to 434% from a renewal rate of 5%, and at close
a very substantial amount remained unloaned.

Sept. 2—Renewal, 43; high, 4%; low, 43.; last, 43. A free supply of
money at the renewal rate was more than enough to meet all
requirements of the day and with a'fair sized carryover.

Sept. 3—Renewal, 43; high, 4%; low. 43; last, 4%. Notwithstanding
cancellations by several leading institutions materially reducing
volume of off rings, there remained sufficient funds for the day's
requirements without change from the renewal rate of 435%.

Statements of previous weeks appeared in our issues of
July 10, page 155; July 17, page 279; July 24, page 411;
July 31, page 527; Aug. 7, page 658; Aug. 14, page 796;
Aug.. 21, page 936 and Aug. 28, page 1052.

Federal Reserve Bank of New York on Gold Movement.
The following is from the Sept. 1 "Monthly Review" of

the Federal Reserve Bank of New York:
Exports of gold during July amounted to $5,000,000, half of which went

to Canada. Imports totaled almost $20,000,000, of which $14,600,000 W88
from Australia and $3,600,000 from Mexico. These imports made total
receipts of nearly $20,000,000 from Australia and $12,000,000 from Mexico
in June and July. The net import for the first seven months of the year
was $96,135,000.
Imports at the Port of New York during the first 30 days of August came

almost entirely from Latin America and amounted to about $1,000,000.
Exports totaled about $21,000,000, of which $20,000,000 represented ship.
ments of earmarked gold to Germany. Additional exports to Canada of
about $7,000,000 were also reported, so that total shipments to Canada
for the year to data now amount to about $34,000,000, as compared with
imports from Canada of $79,000,000. The movement is usually toward
Canada during the fall months.

Service Charge on Checking Accounts Adopted by
Banks in Portsmouth, Va.

The inauguration of a service charge on checking accounts,
effective Sept. 1, is announced by the following Portsmouth,
Va., banks—the American National, the First National, the
Citizens Trust Co. and the State Bank. The announcement
by the banks says:

Because lof the cost of accounting, pass books, check books and other
stationery Just as necessary for small accounts as for larger ones, it has
been decided to make a charge of 50 cents each month on all checking an-.
counts showing an average balance of less than $50 on which any check has
been drawn. Let this service charge be an incentive to save more money.
To be exempt never let your balance get below $50. The service charge
will not apply to savings accounts. Checking accounts on which no
checks have been drawn during the month will not be subject to charge.

Review of Money Market by Federal Reserve Bank of
New York—Rise in Stock Prices and Increase

in Brokers' Loans.
The Federal Reserve Bank of New York, surveying, in

its "Monthly Review' of Sept. 1, the local money market
refers to the increased volume of brokers loan on Aug. 18,
and observes that this increase "appears to be due largely
to a change in the method by which security transactions
are being financed, reversing the tendency of earlier in the
year." The Bank's comments follow:
Money rate advanced in August to approximately the levels reached

last March. A part of the August advance preceded the increase in the
discount rate of the Federal Reserve Bank of New York and a part fol-
lowed this increase. The following table shows the recent changes in
money rates:

MONEY RATES AT NEW YORK.
Aug. 27 July 27 Aug. 27
1925 1926 19264;4Call money 

43i—.135 434Time money-90 day  5Prime commercial paper  4 4
Bills-90-day unendorsed  331 334Treasury certificates and notes:
3-5 months  3.02 3.15 3.29

count 

6- 8   m onths  3.46 3.38 3.40
Federal Reserve Bank of New York redis-
Federal 

 rat   3% 3;4 4Reserve Bank of New York buying
rate for 90-day bills  331 331 334
Factors in the firmer money conditions of August were a steady increase

In the commercial loans of member banks, largely seasonal in nature, an
increase in loans on securities, exports of $9,500,000 of gold to Canada, and
an increase in the amount of currency in circulation.
As a result of these developments the volume of Reserve bank credit used

by member banks increased substantially during the three weeks ended
Aug. 11. especially in the New York district. Following the advance in
the discount rate and the passing of first-of-the-month requirements, Re-
serve Bank loans to New York member banks were reduced, but a consid-
erable volume of bills was presented for purchase by the Reserve banks and
member bank borrowings in other districts increased; so that the total
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amount of Reserve bank credit used throughout the country showed some
further increase during the latter half of the month.

Loans on Stocks and Bonds.

The continued rise in stock prices in the early part of August was accom-
panied by a further increase in loans by New York member banks to brokers
and dealers in securities, and the total of such loans on Aug. 18 was $121,-
000,000 higher than four weeks previous. Loans for the account of New
York City banks were reduced $35,000,000, while loans for the account of
out-of-town banks and others increased $156,000,000.
This increase in brokers' loans appears to be due largely to a change

in the method by which security transactions are being financed, reversing
the tendency of earlier in the year. From February to May. while stock
prices were declining, there was evidence of a shift by which securities
were carried more largely by loans made direct to private individuals
by banks r ther than loans made to brokers. This shift was apparent
in the statistics in a very rapid decrease in loans to brokers, but a small
decrease in total bank loans on securities. From May to July loans to
brokers and total bank loans on securites increased simultaneously. But
since the latter part of July, brokers loans have increased $121,000.000,
while total bank loans on securities remained practically unchanged.
This appears to indicate some shift from direct borrowing from banks to
borrowing from brokers.
Because of shifts of this sort :the loans on stocks and bonds of reporting

member banks, which include both loans to brokers and loans to private
individuals, probably offer a better index of changes in the amount of
credit employed in security transactions than do brokers loans, although
neither report is complete in itself. The accompanying diagram indicates
the close relationship which has existed between stock prices and loans on
stocks and bonds by reporting member banks in principal centres through-
out the country. The stock price index used is that of the Standard
Statistics Corp. for 230 stocks.

1926.

Loans to Brokers and Dealers. Total Loans on Stocks and Bonds.•

N. Y. City
Banks. Others. Total.

N. Y. City
Banks.

Banks in
Other

Centres. Total.

Jan. 20 $1,232,000 $1,899,000 $3,131,000 $2,230.000 $3,327,000 $5,557,000
Feb. 17 1,159,000 1,980,000 3,139,000 2,104.000 3,343,000 5,447,000
Mar. 17 1,033,000 1,771,000 2,804,000 2,017.000 3,317,000 5,334,000
Apr. 14 877,000 1,574,000 2,451,000 1,939.000 3,317,000 5,256,000
May 19 894,000 1.515,000 2,409,000 1,980.000 3,307,000 5,287,000
June 16 926,000 1,591,000 2,517,000 2,015,000 3,351,000 5,366,000
July 21 954,000 1,667,000 2,621,000 2,081,000 3,377,000 5,458,000
Aug. 18 919,000 1.823.000 2.742.000 • 5.459,000
• Exclusive of loans on United States Government securities.

Resignation of Walter W. Head as Chairman of Com-
mittee of One Hundred.

Walter W. Head, of Omaha, whose acceptance of the
Chairmanship of the Committee of One Hundred was
announced only a few weeks ago, has resigned the post,
according to the Omaha "Bee" of Aug. 30, which reports
his action as follows:

Walter W. Head announced Sunday evening his resignation as Chairman
of the Committee of One Hundred, recently organized to carry on a nation-
wide campaign for the enactment of the McFadden bill, with the so-called
Hull amendments designed to restrict the extension of branch banking.
"I am emphatically in favor of this legislation," said Mr. Head. "I

consider its passage by Congress absolutely essential for the preservation
of our national system of independent banking.
"Events since the organization of the Committee of One Hundred have

led me to believe that it is my particular duty to work within the ranks of
the American Bankers Association to make effective the policy agreed upon
at the Chicago convention in 1924. By unanimous vote, the Association
assumed a position specifically and emphatically for the McFadden bill,
with the Hull amendments.
"As a former President of the Association, as the presiding officer of the

1924 convention, I am convinced that I can render a more satisfactory
service within the ranks of the Association than by the direction of an
outside activity. The Committee of One Hundred will continue its efforts
for the passage of the McFadden bill, with the Hull amendments."

The formation of the committee and the fact that Mr
Head had become Chairman was noted in these column
Aug. 21, page 938.

Department of Interior Authorizes Purchase of
$5,000,000 Liberty Bonds for Osage Indians.

The Purchase of $5,000,000 worth of Liberty Bonds for
individual members of the Osage Indian tribe of Oklahoma
was authorized at the Department of the Interior on Aug. 21,
according to press advices from Washington, which also said:
The money for the purchase of the bonds represents accumulated funds

derived from shares in oil royalties belonging to Osage children and other
incompetent members of the tribe under guardianship of the Federal Gov-
ernment. Purchase of the bonds will be made through the Treasury
Department. They will bear interest of 434 % and will be held in the
United States Treasury for safe-keeping.

Earnings and Expenses of Member Banks in Federal
Reserve System During Last Six Months of 1925-

Earnings Exceeded those of First Half of
Year by 17 Million Dollars.

A table in which the costs and earnings of member banks
for six-months periods since the beginning of 1924 are sum-
marized and presented in the June "Bulletin" of the Fed-
eral Reserve Board, states that "In the last six months
of 1925 member banks in the Federal Reserve Sys-
tem had combined net earnings of $283,645,000, or nearly

$17,000,000 more than in the first half of the year." We
give herewith the data presented by the Board:
In the last six months of 1925 member banks in the Federal Reserve

System had combined net earnings of $283,645,000, on nearly $17,000,000
more than in the first half of the year. Net profits, after charging off
losses as well as allowing for expenses, were $211,348,000, an increase of
$3,000,000. The growth reflected an increase in gross earnings, which
arose from the fact that the banks held a larger volume of loans and invest-
ments and obtained on them a somewhat higher average rate of return.
The increase in gross earnings was more than $56,000,000, but was offset
in large part by increases of about $40,000,000 in expenses and about
$13,000,000 in the net(a) amount charged off for losses. The costs and
earnings of member banks for six-month periods since the beginning of
1924 are summarized in the following table:

COSTS AND EARNINGS, ALL MEMBER BANKS, DEC. 31 1923,
TO DEC. 31 1925.

1925 1924

Last Six
Months
(9,482
Banks).

First Six
Months
(9,530
Banks).

Last Six
Months
(9.566
Banks).

First Six
Months
(9,650
Banks).

Gross earnings 8987.170,000 $930,924.000 8912,984.000 $873.487,000
Expenses 703,525.000 663,792,000 657,173,000 623,351,000

Net earnings $283,645,000 8267.132.000 $255,811,000 $250,136,000
Losses (net)a 72,297,000 58,996.000 85,543,000 59.061,000

Net addition to profits_ _ _ _ $211,348.000 3208,136.000 $170,268,000 $191,075.000

a Total losses less recoveries.

For the entire year 1925 the combined net profits of member banks were
$419,484,000, or nearly $60,000,000 more than in 1924, and represented
a rate of return of 8.93% on $4,699,751,000 of invested capital(b). This
rate compared with 8.04%(c) for 1924, when net profits amounted to
$361,343,000.

Gross earnings for the year showed an increase of more than $130,000,-

000 over 1924, of which about $100,000,000 represented an increase in
receipts for interest and discount, the chief source of the banks' income.
Other earnings, including profits from advances in security prices, com-
missions, etc., increased by about $30,000,000.

Total expenses were nearly $90,000,000 more than for 1924 and net
earnings about $45,000,000 more. Net profits increased about $13,000,000
more than net earnings because the net amount of lessee charged off was
less than it had been in 1924 by about this amount. This decrease in net
losses reflected both a reduction in the total amount charged off and an
increase in the amount realized from assets previously charged off.
The following table shows for the years 1924 and 1925 the amounts of

the various items of member bank costs and earnings and also the amount
of each item per $100 of earning assets. A primary purpose of the latter
figures, which appear regularly in Federal Reserve studies of this subject,
is to promote separate consideration of changes in the volume of earning
assets in comparing the various items. The table shows that in 1925 the
banks received interest amounting to $5 40 per $100 of loans and invest-
ments, which approximates the average rate at which funds were loaned
or invested, as against $5 48 in 1924. The average rate of return in 1925,
though somewhat less than that of 1924, yielded $100,000,000 more income
from interest because it was received on a larger, volume of loans and in-
vestments. The fact that the average rate at which funds were loaned or
invested was slightly lower in 1925 than in 1924, notwithstanding the fact
that the level of quoted short-term interest rates was, on the average,
slightly higher, was due in part to the influence of generally lower bond
yields(d), and in part to the fact that time loans made at the relatively

high rates of late 1923 carried over into early 1924, while such loans made

at the relatively low rates of 1924 carried over into early 1925.

ANALYSIS OF MEMBER BANK COSTS AND EARNINGS 1925 AND 1924

Amount
Amount per
$10001

Earning Assets

1925. 1924. 1925. 1924.

Total loans and investmentsa___ $29,916,525,000 $27,661,791,000  

Interest received 1.615,595.000 1,514.500.000 $5.40 $5.48
Other income 302,499,000 271,971.000 1.01 .98

Gross earnings (total) 1,918,094,000 1.786,471,000 6.41 6.46

Salaries and wages 372.741,000 355,018,000 1.25 1.28
Interest on borrowed money_ 25,954,000 24,746.000 .09 .09
Interest on deposits 643.158,000 594.432,000 2.15 2.15
Taxes 102,411,000 97,341.000 .34 .35
Other expenses 223,053,000 208,987,000 .75 .76

Total expenses 1,367.317,000 1.280,524,000 4.57 4.63

Net earnings 550.777.000 505,947,000 1.84 1.83

Losses on loans 128.774.000 133,079,000 6.61 c.68
Losses on securities 35,127.000 33.196.000 c.39 6.41
Other losses 29.198,000 31,068,000  

Total losses 193,099.000 197.343,000 .65 .71
Net losses,/ 131,293,000 144,604,000 .44 .52

Net addition to profits 419.484.000 361,343,000 1.40 1.81
Dididends declared 272.686,000 258.044,000  

a Average of amounts from reports of condition during the year:.
b Amount per $100 of loans.
c Amount per $100 of security holdings.
d Total lessee charged off less recoveries on assets previously charged off.

Gross earnings per $100 of earning assets were slightly smaller in 1925
than in 1924, the decline in interest received per $100 of earning assets
having been only partially offset by increases in other forms of earnings
including commissions and appreciation in security values. Total expenses
per $100 of earning assets declined somewhat, however, and the average
rate of net earnings was approximately the same for the two years. Losses
charged off on loans were 61 cents per $100 of loans and losses on securi.

(a) Total losses less recoveries on assets previously charged off.
(0) Includes capital, surplus and undivided profits. Average of amounts given

in reports of condition for five call dates during the year.
(c) The ratios presented in this and in previous analyses of member bank earnings

and expenses are computed on the basis of aggregate data derived from abstracts of
member bank reports of condition and of earnings and dividends.
(d) An exact statement of the effect of current changes in yield of bonds on the

average rate of return on the security holdings of banks Is rendered impossible by
the absence of information regarding the time (or price) at which the securities were
purchased, and by the apparent lack of uniformity in accounting treatment of
security holdings
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ties were 39 cents per $100 of securities. The net amount of losses
charged off(e) was somewhat smaller in 1925 than the year before, so
that the margin of net profits, which this year was $1 40 per $100 of earn-
ing assets, was somewhat larger than last year, when the margin was $1 31.
During the year the volume of the banks' loans and investments, at $29,-

916,525,000(0, was about $2,250,000,000 larger than for the year before;
Invested capital, as measured by capital, surplus, and undivided profits,
amounted to $4,699,751,000, and shpwed a relatively small increase for the
year, so that there was, on the average, $637 of member bank credit in
use per $100 of invested capital in 1925 as against $616 in 1924. As a
consequence of the larger volume of earning assets relative to invested
capital and the higher margin of profit per $100 of earning assets, the
rate of return on invested capital increased from 8.04% for 1924 to 8.93%
for 1925. In the following table are shown, for both years the volume of
earning assets and of invested capital, together with the rates of profit per
unit of earning assets and per unit of invested capital:

PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETS
AND INVESTED CAPITAL. 1925 AND 1924.

Capital, surplus and undivided profits a 

Loans a 
Investments a 

Earnings assets s 

Earning assets per $1 of capital, surplus and un-
divided profits 

Profit per $100 of earning assets b 
Profit per $100 of capital, surplus, and undivided

profits c 

1925. 1924.

$4,699,751.000 54,491,663.000

21,022,170,000 19.498,525.00
8,894.355,000 8.163,266,000

29,916.525.000 27,661.791.000

6.37 6.16
1.40 1.31

8.93 8.04

a Averages of amounts from reports of condition during the year.
S Identical with amount shown under similar caption in preceding table.
c Obtained by division of amount of profit by amount of invested capital: equiva-

lent to the product of the two preceding ratios.

In tables on subsequent pages are shown the amounts of the principal
items of member bank costs and earnings by Federal Reserve districts, and
irlso amounts per $100 of earning assets for 1924 and 1925.
It has been noted earlier that the amounts of interest received per $100

of earning assets approximate the average rates at which the member
banks have placed their funds. Variations between districts reflect in part
geographical differences in levels of interest rates and in part variations
in the composition of the batiks' earning assets, consisting, as these do, of
loans and investments yielding various rates of return. The average rates
of interest received per $100 of earning assets were lowest in the New
Yort and Boston districts, at $4.79 and $5 02, and highest in the Dallas
and Kansas City districts, at $6 75 and $6 41. Since interest and discount
received constitute the major portion of the banks' earnings, the districts

(e) Total losses charged off less recoveries on assets previously charged off •
(r) Average of amounts given in reports of condition for five call dates duringthe year.

In which member banks had relatively high or low rates of interest income
generally showed rates of gross earnings correspondingly high or low.
The rate of interest received per $100 of earning assets was lower in

1925 than the year before for all districts except Philadelphia, where the
rate was the same in both years. The effect was to reduce gross earnings
in most districts, despite the offsetting influence of increases in other earn-
ings, but gross earnings were higher in the Boston, Atlanta and St. Louis
districts.

Expenses were lower in 1925 than in 1924 for all districts except the
Philadelphia, Richmond and St. Louis districts. Expenses were lowest in
the Philadelphia, New York and Boston districts, and highest in the
Kansas City, San Francisco and Dallas districts, owing chiefly to differ-
ences in expenditures for salaries and wages and for miscellaneous expenses,
and in some degree to differenes in tax payments in proportion to the
volume of earning assets.
Net losses per $100 of earning assets, in 1925 as in 1924, were lowest

in the Philadelphia, New York and Cleveland districts and highest in the
Kansas City and Dallas districts. They were smaller in the more recent
year in all districts, except Richmond.
The margin of profit, after allowing for expenses and for amounts charged

off for losses, was largest in the Philadelphia, Atlanta and New York dis-
tricts and smallest in the Minneapolis and Kansas City districts. The
margin of profit was larger in 1925 than in 1924 for all except the Phila-
delphia, Cleveland and Richmond districts.

Another table on a subsequent page shows for 1924 and 1925 for each
Federal Reserve district the rate of return on the banks' invested capital.
The table presents comparisons between the volume of earning assets and
the volume of invested capital, and also between the margin of profit per
$100 of earning assets and the rate of profit per $100 of invested capital.
The rate of return on the banks' capital was highest in the New. York,
Atlanta and Philadelphia districts, where the banks had relatively large
margins of profit per $100 of earning assets and, except in the case of
Philadelphia, comparatively large amounts of earning assets outstanding per
$100 of invested capital. As was the case in 1924, the rate of return in
1925 was lowest in the Minneapolis, Kansas City and Dallas districts.
Comparison of 1924 and 1925 shows a larger volume of earning assets per
$100 of invested capital in 1925 for all districts, and increased rates of
profit on the banks' invested capital for most districts. These increased
rates of profit are explained by larger margins of profit per unit of earn-
ing assets, together with a larger volume of earning assets per unit of in-
vested capital. The rate of return was lower in 1925 than in 1924 only in
the Philadelphia, Cleveland and Richmond districts, and in these districts

the decreases were comparatively small. The most marked increases were

in the Atlanta, St. Louis, Minneapolis and Kansas City districts where,

chiefly as a result of lower expenses and net losses in relation to the vol-

ume of earning assets, the banks had larger margins of profit and where

there were also considerable increases in the volume of earning assets per

unit of invested capital.

The following tables give the data for 1925 and 1924 in detail, by dis-

tricts:

ANALYSIS OF MEMBER BANK COSTS AND EARNINGS. BY DISTRICTS, YEARS ENDING DECEMBER 31, 1925 AND 1924.

Boston District.

1925. 1924.

Amount.

Amount
Per

5100 of
Earning
4ssels.

Amount.

Amount
Per

$100 of
Ear,ing
Assets.

Interest received 8114.044.000 $5.02 8106,995.000 $5.11
Other income 21.456.000 :95 17.432.000 .83

Gross earnings 135.500.000 5.97 124,427.000 5.94

Salaries and wages 23,402,000 1.03 22.406.000 1.07
Interest on borrowed money 1,689,000 .07 1,135.000 .05
Interest on deposits 51.260.000 2.26 47,405,000 2.26
Taxes 5.805.000 .26 5,720.000 .27
Other expenses 14,251.000 .63 13,687,000 .65

Total expenses 96,407.000 4.25 90.353.000 4.31

Net earnings 39,093.000 1.72 34,074,000 1.63

Losses on loans 9,523.000 a.58 9,910.000 a.66
Losses on securities 5,205.000 3.82 2,815.000 3,47
Other losses 2.023,000 _ 1.861.000

Total losses 16 751,000 .74 14,586,000 .70

Net losses c 12.349.000 .54 11.589,000 .55

Net addition to profits 26.744.000 1.18 22,485.000 1.07
Dividends declared 17.889.000 _ 16.823.000

Cleveland District.

Interest received  $170,519.000 $5.63 8163.079,000 $5.72
Other income  • 30.863.000 1.02 30,491,000 1.07

Gross earnings 201.382,000 6.65 193,570.000 6.79

Salaries and wages 36.531.000 1.21 34,800.000 1.22
Interest on borrowed money 2,497,000 .08 1,941,000 .07Interest on deposits 74,711.000 2.47 70.062,000 2.46
Taxes 10,965,000 .36 10,658.000 .37
Other expenses 21,545,000 .71 20,670,000 .72

Total expenses 146,249,000 4.83 138,131,000 4.05

Net earnings 55,133.000 1.82 55.439,000 1.94

Losses on loans 7,272.000 a.36 6,546,000 a.35Losses on securities 4,267,000 3.42 4,201,000 8.43Other losses 2,904,000 2,744.000

Total losses 14,443,000 .48 13,491.000 .47

Net losses c 10,605.000 .35 10,526,000 .37

Net addition to profits 44.528,000 1.47 44.913,000 1.57Dividend. rl,elarli  26,875 000 ____ 27,368.000 ____

New York District.

1925. 1924.

Amount.

5429,767.000
109.764.000

Amount
Per

$100 of
Ear,,ing
Assets.

Amount.

$4.79
1.22

$394,271.000
98,750,000

539,531.000 6.02 493,021.000

96.436.000
6.016.000

177.340.000
24.049.000
60,055,000

1.08
.07
1.98
.27
.67

90,592.000
3.165.000

165.707,000
21,155,000
53.778,000

363,896,000 4.06 334.397.000

175,635,000 1.96 158,624,000

32,553,000
12.647.000
6.019,000

a.53
5.44

27.424.000
11.010,000
6,199.000

51,219,000 .57 44.633,000

29.666.000 .33 29,244.0-0-0

145,969.000
87,301.000

1.63 129.380.000
79.124,000

Richmond District.

$73,134.000
8,312.000

$5.79
.66

$70,619.000
8,171.000

81,446.000 6.45 78,790,000

15.928.000
3.035,000

25,753,000
5,449,000
8.906,000

1.26
.24

2.04
.43
.71

15,329:000
3,131.000

23,726,000
5,377.000
9,149,000

59,071,000 4.68 56.712,000

22,375,000 1.77 22,078.000

6,133,000
598.000

1,300,000

a .62
9.23

5,080,000
1,075,000
1,096.000

8,031.000 .64 7.251.000

6,386.000 .51 5.574.000

15.989.000 1.27 16,504,000
13.058.000 ____ 12.737 000

Philadelphia District.

1925. 1924.

Amount
Per

$100 of
Ear, tag
Assets.

Amount.

Amount
Per

$100 of
Eaming
Assets.

Amount.

Amount
Per

$100 Of
Earning
Assets.

84.82 8121.363.000 55.37 $110,687,000 $5.37
1.21 19,676.000 .87 18,688,000 .90

6.03 141.039,000 6.24 129.375,000 6.27

1.11 24.222,000 1.07 22.305.000 1.08
.04 2,068.000 .09 1,650.000 .08

2.02 44,995,000 1.99 40.122.000 1.95
.26 6.964,000 .31 6.193,000 .30
.66 14,014.000 .62 13.062,000 .63

4.09 92,263.000 4.08 83.332,000 4.04

1.94 48.776.000 2.16 46.043,000 2.23

a.50 3.407.000 a.24 3.888,000 a.31
3.41 3,087.000 9.36 2.378,000 3.29

1.491,000 ____ 1.518,000

.55 7.985.000 .35 7,784,000 .38

.36 4,119.000 .18 4.074.000 .20

1.38 44,657.000 1.97 41.069,000 2.03
23.748.000 21.505.000

Atlanta District.

55.82 669,470,000 86.21 $61,035,000 $6.29
.67 14.217,000 1.27 10,158,000 1.05

6.49 83,687.000 7.47 71,213,000 7.34

1.26 16.083,000 1.44 14,004,000 1.52
.26 1,6,0.000 .15 2.479,000 .26
1.95 23,493,000 2.10 19,596,000 2.02
.44 5.476,000 .49 5,556,000 .57
.75 10,837.000 .97 9,207.000 95

4.67 57.569,000 5.14 51,642,000 5.32

1.82 26.118,000 2.33 19.571,000 2.02

a.53 6,689,000 a.74 7,077,000 a.90
3.42 724,000 3.34 740.000 9.41

2,159,000 ---- 1.530,000 ----

.60 9.572.000 .85 9,347.000 .96

.46 7,678.000 .69 7,566,000 .78

1.36 18,440,000 1.65 12.005,000 1.24
11.561.000 ____ 11,958,000 ----

a Amount Per $100 of loans. S Amount per $100 of security holdings. c Total losses charged off less recoveries on assets previously charged off.
Note.-Statement of amounts per $100 of earning assets in even dollars and cents results In some instances in slight discrepancies between component figures and

the related totals.
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ANALYSIS OF MEMBER BANK COSTS AND 
EARNINGS, By DISTRICTS, YEARS ENDING DECEMBER 31 1925

 AND 1924-

Concluded.

Chicago District. St. Louis District. Minneapolis District.

1925. 1924. 1925. 1924. 1925. 1924.

Amount.

Amount
Per

$100 of
Earning
Assets.

Amount.

Amount
Per

$100 of
Earning
Assets.

Amount.

Amount
Per

5100 of
Earning
Assets.

Amount.

Amount
Per

$100 of
Earning
Assets.

Amount.

Amount
Per

2100 of
Earning
Assets.

Amount.

Amount
Per

$100 of
Earning
Assets.

Interest received 
Other Income 

Gross earnings 

Salaries and wages 
Interest on borrowed money
Interest on deposits 
Taxes 
Other expenses 

Total expenses 

Net earnings 

Losses on loans 
Losses on securities 
Other losses 

Total losses 

Net losses c 

Net addition to profits
Dividends declared 

$234.367,000
40,551,000

25.37
.93

$220,864.000
35,094.000

$5.44
.86

$71,591,000
11,823,000

$5.68
.94

268,541,000
9,332,000

$5.77
.78

351.098.000
6,183,000

25.69
.69

$51,816.000
5,845,000

$6.00
.68

274,918.000 6.30 255.958,000 0.30 83,414,000 6.62 77,873,000 6.55 57,281.000 6.38 57,661,000 6.68

55,048.000
2.628,000

95.057,000
17.119.000
33.417,000

1.26
.06
2.18
.39
.77

51.839,000
2.895,000

87,931.000
16.546.000
30,904.000

1.28
.07
2.16
.41
.76

16,903,000
2,026,000
25,742,000
5,019.000
10,226,000

1.34
.16
2.04
.40
.81

16,240,000
2,290,000

23.779,000
4,847,000
9,350,000

1.37
.19
2.00
.41
.78

12,631,000
500,000

22,410,000
3.440,000
6.827,000

1.41
.06
2.49
.38
.76

12.923,000
1,030.000

22.750,000
3.651.000
7,173,000

1.50
.12
2.63
.42
.83

203,269.000 4.66 190,115.000 4.68 59.916,000 4.75 56.508,000 4.75 45,808,000 5.10 47.527.000 5.50

71,649.000 1.64 65,843,000 1.62 23,498,000 1.86 21,367.000 1.80 11.473,000 1.28 10,134,000 1.18

17.143.000
2.867.000
3,234,000

a.54
b.24

20,200,000
4,284,000
3,177,000

a.68
b.39

7,198,000
733,000

1.331.000

a.79
9.21

9,874,000
1.524,000
3,979,000

61.14
9.47

7,158.000
648,000
948,000

61.18
b.22

7.893,000
604.000
692,000

al.25
9.26

23.249,000 .53 27,661,000 .68 9,262,000 .73 15,377,000 1.29 8,754,000 .97 9,189,000 1.06

15,617,000 .36 21,103,000 .52 6,597,000 .52 10,595.000 .89 6,523,000 .73 7,364,000 .85

56.032.000 1.28 44,740,000
34,409.000 ____ 33.297.000

1.10 16,901,000
11.674.000

1.34 10,772.000
13.347.000

.91 4,950,000 .55 2,770.000 .32
5 101 ne0 s /so

Kansas City District. Dallas District. San Francisco District.

Interqst received 
Other Income 

'Gross earnings 

Salaries and wages 
Interest on borrowed money 
Interest on deposits 
'Taxes 
Other expenses 
Total expenses 

Net earnings 

Losses on loans 
Losses on securities 
Other losses 
Total losses 

Net losses c 

$71,520,000
9.734,000

$6.41
.87

$70.095,000
10,703.000

$6.57
1.00

254,815,000
6,467,000

$6.76
.80

$52.899,000
6.173,000

$6.82
.79

$153,907,000
23,453.000

$6.01
.92

$143,579,000
21.134.000

$6.14
.91

81.254,000 7.28 80,798,000 7.57 61.282,000 7.56 59,072.000 7.61 177,380,000 6.93 164.713.000 7.05

19,130,000
790.000

25.173.000
5,231,000
11.941.000
62,265.000

1.71
.07
2.25
.47
1.07
5.58

19.171.000
1,333.000

24,523,000
5,126,000
11,705.000
61,858,000

1.80
.12
2.29
.48
1.10
5.79

14,803,000
990.000

14,155.000
4,473.000
8.325.000

42,746,000

1.83
.12
1.75
.55
1.03
5.27

14,465.000
1,385.000

13,656,000
4.473,000
8.520,000

42,499,000

1.86
.18
1.76
.57
1.10
5.47

41,624,000
2,035.000

63.069.000
8,421.000

22,709.000
137,858,000

1.63
.08
2.46
.33
.89
5.39

40.144.000
2,312.000

55.175.000
8.039,000
21,782.000

127,452.000

1.71
.10
2.36
.34
.93
5.45

18.989.000 1.70 18,90.000 1.78 18.538,000 2.29 16.573.000 2.14 39.502.000 1.54 37,261,000 1.80

11,989.000
1,263.000
2,031,000
15,283.000

al.48
9.41

1.37

14.997.000
1,001.000
2,612.000
18,010,000

al.84
b.39

1774

8,320.000
318,000

2,092.000
10,730,000

al.27
9.20

1.32

9.031.000
351.000

2,035,000
11,417,000

al.43
9.24

1.47

11,384.000
2.770.000
3.666.000
17,820.000

a.61
9.39

.70

11,159.000
3.213.000
3,625.000
17,997.000

a.65
9.53

-7771

11,388,000 1.02 14.719,000 1.38 8,092,000 1.00 8,751,000 1.13 12,273,000 .48 13,499,000 .58

Net addition to profits  7.601.000 .68 4,221,000 .40 10.444.000 1.29

Dividends declared 8,254.000 ___ 8.532 000 10 434 000 
7.822.000
8,289.000

1.01 27,229.000
22.182 000

1.06 23,762.000 1.02
_ 19.696,000

a Amount per $100 of loans. 9 Amount per 2100 of security holdings. c Total losses charged off less recoveries on ass
ets previously charged off.

Note.-Statement of amounts per $100 of earning assets in even dollars and cents results in 
some instances in slight discrepancies between component figu

res and

the related totals.

PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETS AND INVESTED
 CAPITAL, YEARS ENDING DECEMBER 31 1925 AND 

1924.

Boston District. New York District. Philadelphia District Cleveland District. Richmond District. Atlanta District.

1925. 1924. 1925.
_

1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924.

Capital, surplus, and undivided profits a (000
omitted) 
I.,,.

Loans a (000 omitted) 
Investments a (000 omitted) 
lisP' tt.

11.: Earning assets a (000 omitted) 

Earning assets per $1 of capital, surplus, and
undivided profits 

Profit per $100 of earning assets 
Profit per $100 of capital, surplus, and un-

divided profits 0 

$360,013 $340,885 $1342693 $1243295 $459.888 $424,236 $526,349 2508,341 $234,200 $228,96.8 $179,127 $173,733

1,631.808
638.536

1.491.579
604.296

6.094,355
2.871,371

5.496.017
2,678,294

1.392,510
868.801

1,245.861
815.928

2.006.258
1.020,279

1.877.379
973,587

996.727
265,536

956.311
258.141

903.927
215.642

789.102
180.822

2,270,344 2.095,875 8.965,726 8,174.311 2.261,311 2.061,789 3.026,537 2,850,966 1.262.263 1.214,452 1,119,569 969,924

6.31
1.18

7.43

6.15
1.07

6.60

6.68
1.63

10.87

6.57
1.58

10.41

4.92
1.97

9.71

4.86
2.03

9.89

5.75
1.47

8.46

5.63
1.57

8.87

5.39
1.27

8.83

5.30
1.36

7.21

6.25
1.65

10.29

5.58
1.24

6.91

Chicago District. St. Louis District, Minneapolis District Kansas City District Dallas District. San Francisco Dial.

1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924.

Capital, surplus. and undivided profits a (000
omitted) 

Loans a (000 omitted) 
Investments a (000 omitted) 

Earning assets a (000 omitted) 

Earning assets per $1 of capital, surplus, and
undivided profits 

Profit per $100 of earning assets 
Profit per 2100 of capital, surplus, and un-

divided profits 8 

$833.721 $618,983 $199.927 2196.661 $122,115 2126,468 9159,043 2163,260 2159,260 2156,607 2323,415 $312,225

3,169,291
1.195,963

2,973.832
1.088,369

907.195
353.130

862.620
325,981

604.988
293,253

633.201
230,273

807.924
308,701

813.512
254,047

853,284
157.120

629.398
146.501

1,853,903
706.023

1,729,713
607.027

4.365,254 4.062,201 1,260,325 1.188.601 898,241 863.474 1.116,625 1.087,559 810,404 775.899 2,559,926 2.336.740

6.89
1.28

8.84

6.58
1.10

7.23

6.30
1.34

5.45

6.04
.91

1545

7.36
.55

4.05

6.83
.32

2.10

7.02
.68

4.78

6.54
.40

2.59

5.09
1.29

6.56

4.95
1.01

4.99

7.92
1.06

8.42

7.48
1.02

7.61

a Averages of amounts from reports of condition during the year. b Obtained by dividing net profits by average amount of inve
sted capital; equivalent to the

product of the two preceding ratios.

Regulations for Storing Cotton Seed Under Warehouse
Act-Ruling of Federal Reserve Board Regarding

Financing of Industry.

Regulations for the storage of cotton seed under the
United States Warehouse Act have been promulgated by the
Secretary of Agriculture, effective immediately, according

to an announcement by the Department on Aug. 27. The
announcement also embodied the ruling just made by the
Federal Reserve Board governing the use of bankers' accep-
tances secured by cotton seed stored in warehouses. The
issuance of the regulations by the Department of Agriculture
has followed extended investigations relating to the storage
qualities of cotton seed and the kind of structures and equip-
ment required for proper storage. Requests for such
action, it is stated, have been filed with the Department
during the past several years by various cotton seed interests

and bankers interested in financing this product. Under the
regulations only what is generally known as "price" cotton

seed may be stored. The regulations do not apply to seed

stored for seed stock purposes, but solely to that stored for

commercial purposes. Department officials say that while

the regulations may seem drastic to some, it is felt that any

less strict regulations would tend to defeat the prime purpose

of storage under this law. That purpose is the same for

cotton seed as for any other product storable under the law,

namely, sound collateral for loan purposes. The Depart-

ment's announcement goes on to say:
Before the regulations were promulgated a preliminary 

draft was dis-

cussed with bankers, cotton seed oil and crusher interests 
and members of

the'Federal Reserve Board. Every precaution has been taken 
to make the

warehouse receipts sound and acceptable collateral.

While the Federal Reserve Board some time ago ruled 
that cotton seed,

when stored under proper conditions, Is a non-porishable, 
readily market-

able staple agricultural product within the meaning of th
e Federal Reserve

Act, at a recent conference held in the offices of the 
Federal Reserve Board,

it developed that cotton seed very frequently is stored 
in warehouses owned

by the same people that actually own the seed. 
Under previous rulings of

the Board, it was necessary in such cases for the 
warehouses to be leased to

parties having no interest in the product in storage. 
This requirement

could easily be met, but the Board's ruling also requred 
that the borrower
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should notr.have access to the premises in which the cotton seed was stored.As cotton seed oil men are frequently the borrwers, and as cotton seed hasa tendency to heat, if not of proper moisture content, they felt they shouldhave the right to inspect the seed from time to time so as to protect theirown interests.% This phase thelBoardtxnuidered further and ruled onAug. 23 as follows:
"Bankers' acceptances secured by cotton seed stored in a warehouse ownedby the owner of the cotton seed but leased to an independent public ware-house corporation under bona fide lease, the corporation assuming exclusivecontrol and management of such warehouse and operating it as a publicwarehouses bonded and licensed under the United States Warehouse Act,may be eligible for rediscount at a Federal Reserve bank, althpugh the own-ers of the cotton seed are permitted access to the seed in storage at Properand reasonable times for the purpose only of inspecting the condition of theseed, provided that on all such occasions the consent of the independentwarehouse corporation is first secured and that the owner of the seed or hisrepresentative is accompanied by a proper representative of the warehousecorporation."
The Department of Agriculture officials state that the Department'sregulations are in complete harmony with the ruling of the Federal ReserveBoard.

A reference to the consideration of the subject by theReserve Board appeared in our issue of Aug. 21, page 939.

Committee of One Hundred on Alleged Failure of
Representatives of American Bankers Associationto Carry Out Spirit of Association's Resolution

-• Against Branch Banking.
The Committee of One Hundred, in the first bulletinto be issued by it, just off the press, questions whetherrepresentatives of the American Bankers Association, intheir testimony before the Congressional committees con-sidering the McFadden branch banking bill, did theirutmost toward carrying out the spirit of the Association'sresolution of 1924 endorsing the Hull amendments for therestriction of branch banking. The comments by theCommittee of One Hundred follow:

American Bankers Association Opposed to Branch Banking.Since 1906 the branch bank question has been the most extensively dis-cussed subject in the meetings of the American Bankers Association. The1924 convention was one of the largest conventions in point of attendanceof the Association. Its action in unanimously approving the Hull amend-ments, designed forever to stop the spread of branch banking into those 26States whose laws now prohibit branch banking was taken only after fulland complete discussion following an advance notice to the membership thatthe branch bank question would come before the convention. polo" fifThe unanimous resolution ended "the executive officers and membersof the Federal Legislative Committee are instructed to aid to the utmost"In getting the McFadden bill with the Hull amendments enacted at theearliest date.
What happened when the Hull amendments were under considerationby the Congress?
The sole executive officer of our Association appearing before the Bankingand Currency Committee of the Senate when the unfortunate changes weremade substituting for the Hull amendments. restricting the spread of branchbanking, the "contiguous territory" provision encouraging its spread; readthe 1924 resolution passed by the American Bankers Association andattempted to excuse himself from further testimony, a service which couldhave been as well performed by mailing the Committee a copy of the reso-lution.
Was this doing his "utmost?"
The sole representative of the Federal Legislative Committee of theAmerican Bankers Association to appear before the Banking and CurrencyCommittee of the Senate, testified immediately after a persuasive appeal bythe representative of the Cleveland Trust Co. (an Institution operating 53branches) for provisions In the bill permitting branch banking outside ofparent city limits. After listening to the proponents of the extension ofbranch banking this representative of the American Bankers AssociationFederal Legislative Committee stated that from what he had heard thatday he thought branch banking ought to be permitted along the linesargued for by the branch bank advocate who proceeded him,—"that Itwould make it (branch banking) more popular" (I).
How was the spirit of the Association's resolution carried out by suchtestimony?
And except for these two representatives the association was officiallysilent. Other officials of the Association are reported to have been presentduring the hearing held by the Banking and Commerce Committee of theSenate but the official record does not disclose any effort upon their part tocarry out the 1924 resolution.
"Officially" silent,—true; but seventeen present or past officers andexecutives of the association were included in an organization of thirty-two,which under the style of the "National Bank Publicity Committee" con-stantly and strenuously lobbied first for the Senate form of the bill and laterfor the Conference committee report,—lobbied for the Conference Com-mittee report telling Cowl:mos "we represent the national banks of thecountry" even though the Conference Report contained branch bank relieffor the national banks of but 44 cities. This publicity committee con-centrated its attack on the Hull Amendments and issued several misleadingand unfair statements regarding these Amendments. Fortunately thesepublicity committee efforts were unsuccessful.

It's Your Fight—Only by Your Help Can It be Won.
Every independent banker should make it his most important business toattend the 1926 American Bankers Association Convention in Los Angeles,Oct. 4-7 to aid in making certain that appropriate action is taken and tosee that other independent bankers understand the importance of appearingto protect their interests.
The Committee of One Hundred has but a single purpose—laying beforethe bankers of the country the underlying truths so frequently obscured indiscussions of details of the McFadden Bill, and to aid in securing legislationwhich will give to national banks relief from inequalities in the regulationsgoverning national and State bank operations—branches for national bankswhere State banks now are allowed to practice branch banking, and protec-tion from the inroads of branch banking into "Anti Branch Bank" States.Every independent banker must take upon himself the responsibility ofdefending the great independent banking system, of which he is a part, frominsidious attempts to encourage the spread of branch banking into theStates where it is now prohibited.
The 1926 Convention of the American Bankers Association is an oppor-tunity which, if America is to be saved from branch banking, must be

used to express to the law makers of the nation, again and in no unmistak-able terms, the overwhelming sentiments of the bankers of the country.And after the convention—the members can and should make it theirbusiness to see that the officials of the Association carry out the expresseddesires of the membership in no equivocable manner.

Secretary Kellogg at Unveiling of Monument to Com-
modore Macdonough at Plattsburg Indicates Atti-
tude of United States at Geneva Armament

Conference.
The position of the United States in the preliminary, .dis-

cussions at Geneva was outlined by Secretary of State Kel-
logg in an address in Plattsburg, N. Y., on Aug. 18 upon the
occasion of the unveiling of a monument to Commodore
Thomas Macdonough, who led American naval forces on the
Great Lakes to victory in the War of 1812. Secretary Kel-
logg observed that "the American representation at Geneva
has endeavored to show its spirit of helpfulness by advocat-
ing from time to time proposals which we are convinced will
be generally beneficial, and which we are further convinced
would lead to realizable concrete results." He added, "We
have advanced the thesis that the most practical approach
to the problem is through agreements which will stop the
competitive increase of armaments. Competition in arm-
ament is the factor which more than any other leads to mu-
tual distrust and fear and is therefore the greatest threat to
peace. If the great military and naval Powers of the world
would agree to restrict their peace-time armaments to' cer-
tain defined limits, a long step will have been taken to re-
move the threat which inevitably arises from any race be-
tween nations for supremacy on land, on the sea or in the
air." "As regards land armaments," he went on to say.,
"we have advocated the desirability of starting with regional
agreements which would strike at the root of the problem
by removing from a nation the fear of aggression from its
immediate neighbors. By progressing from modest begin-
nings we are more likely to go forward to concrete results
than if all nations wait until some universally applicable
scheme is formulated, if such be in fact possible. For it is
apparent that a universal scheme can only go into effect when
all the Powers accept it, and a glance at the political situa-
tion of the world to-day renders it obvious that no scheme,
however perfect, could be applied everywhere. . . . Thus
it seems an unnecessary as well as a futile task to attempt to
devise an all-embracing formula for the reduction of the
armies of the world, a task that is complicated by the fact
that methods of recruitment, the period of military service
and the form of national control differ widely from country
to country. But where we have a group of nations which
have common interests, as well possibly as common dangers,
then the same factors generally operate upon the size of the
armies which they respectively maintain in time of peace
and a common consideration of the limitation of these arm-
aments may be practicable. If we must delay all action
until conditions are everywhere ideal we would have to aban-
don the hope of any arms limitation for some time to come."
In part Secretary Kellogg also said:
I have stated before and I reiterate that the United States would beglad to co-operate with the other naval Powers in extending the principlesof the Washington Treaty to other classes of naval vessels and I earnestlyhope that such a measure may soon be practicable. And let me say here

that what we desire is results. We are now working to make the Genevameeting a success in so far as our contribution to the work can make itso and we hope that progress toward naval limitation as well as toward
the limitation of land armament will result from these discussions. . . .
I believe that the only practical basis for the reduction or limitationof armament is through dealing with military forces and visible tangible

armaments. Economic and material resources vary so greatly fromcountry to country that it would be well nigh impossible to frame an
agreement to fit these varied conditions. Industry and economic de-velopment are not static and no nation would agree to limit its developmentin time of peace or make the reduction of its military establishment dependupon the state of its industry or the extent of its resources.

Referring to the necessity of some form of international
supervision of the carrying out of any agreement for the
limitation or reduction of armaments urged by certain
Powers, Secretary Kellogg said:
The American delegation has made clear its position that this Govern-

ment would not agree to placing the supervision of its armaments or the
carrying out of any program for the limitation of armaments in the hands
of an international body. So far as the United States is concerned the
execution of any international agreement for arms limitation must depend
upon good faith and respect for the treaties. We will not accept super-
vision of any outside body or be subject to inspection or control by foreign
agencies. Of course, if other Powers desire to make such a regime of
international control applicable to themselves it would be no concern
of ours.

The address follows:
There are outstanding figures in history concerning whose lives we have

thorough and detailed knowledge; their every act has been recorded by
historians their honors are part of our national records and when fortu-nately these figures were prolific letter writers their very thoughts are at the
disposition of posterity for its guidance and Illumination. There are other
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figures as great whose names are kpovrn for one heroic effort of short

duration for one great service to their country for one brief moment in

Which they brought their training to fruition in a single deed which altered

and profoundly influenced the destinies of their country. Such a figure

was Commodore Thomas Macdonough. Beyond the record of a brief

though brilliant episode in his life as a midshipman in action against Bar-

bary pirates very little data concerning Macdonough are available until

we find him a young man scarcely over thirty in command of the United

States naval forces at the decisive Battle of Champlain and Plattsburg.

Perhaps it may not be out of place to outline for a moment the strategic

Importance of this particular district. It lay on the road of the natural

entry for enemy troops from Canada and had it been secured it would

have made possible the cutting off of the whole of New England from the

other States of the Atlantic seaboard. The strategic importance of this

district had been recognized by the British in the Revolutionary struggle
and thirty-seven years before Macdonough's victory the British had fol-
lowed the same path in their earlier endeavor to penetrate the heart of the
colonies.

It was equally apparent to the British in the second war. It was obvious
that a successful inroad along this path so decisive as to make it possible
to maintain lines of communication would deal a blow to the United States
which might put the enemy in a position to dictate terms of peace.
To this end during the spring of 1814 the British sent over several of

their best regiments which had been released from duty in Spain and
Portugal by the fall of Napoleon seasoned veterans who had served under
that great commander the Duke of Wellington.

Battle of Lake Champlain.

An expedition composed of these troops under Sir George Prevost moved
down from Canada and approached the town of Plattsburg early in Septem-
ber. It was rightly realized by the British high command that a land attack
even if successful could not maintain its communication and penetrate
farther south unless control were obtained of Lake Champlain and to this
end orders were given to bring their fleet to the assistance of the attacking
forces in the endeavor to destroy the American fleet and complete the
control of the highway.
I shall not attempt a detailed description of the battle of September 11,

so fitly commemorated by this monument, which a nation in its gratitude
has dedicated to the memory of those intrepid men who played a part in it.
This can be done more adequately by those with greater technical know-
ledge. I want to bring home to you certain facts, however, regarding that
bloody and stubbornly fought encounter, which took place in this bay on
that sunlit morning.
The British under Captain Downie had a flagship, the Confiance, of

1.200 tons, to oppose Macdonough's flagship the Saratoga, of 734 tons.
According to careful estimates they also had a decided advantage in total
strength namely, sixteen vessels of 2,400 tons. with 937 men and a total of
ninety-two guns; while the Americans had fourteen vessels of 2,240 tons,
882 men and eighty-six guns.

Captain Downie brought his fleet into action against the American ships
waiting in the harbor; Macdonough and his officers knelt on the quarter-
deck, and a few moments of quiet prayer preceded the din of action. The
fighting lasted more than two hours and a half, and Macdonough himself
worked like a common sailor handling a favorite gun against the enemy.
He was knocked senseless for a period, but leaped to his foot and continued
as before.
When the Saratoga was left without a single gun in the starboard batteries

from the terrific fire of the Confiance, Macdonough executed a turning
maneuver which brought to bear his sport broadside and renewed the
battle. It was this maneuver, which his foresight had rendered possible,
that has won for him the universal praise of seamen and which undoubtedly
turned the tide of the engagement. "It was this maneuver," according to
Colonel Roosevelt, "that won for Macdonough a higher fame than any
commander in the war, British or American," and made him, down to the
period of the Civil War, "the greatest figure in our naval history."
So intense was the fighting between the Confiance and the Saratoga, that

scarcely an individual escaped injuly on board either ship, and its fury was
an evidence of the gallantry and determination of both sides. The news of
the American victory speedily reached Sir George Prevost, who had
abandoned his positions outside of Plattsburg, and who rapidly retired,
leaving behind quantities of baggage and his wounded; and with this action,
all active operations ceased on this frontier.
The decisive influence of this action on the fortunes of our country can

readily be seen. During this period the American and British commission-
ers were negotiating for peace and the British had received instructions not
even to discuss the question of impressment the blockade questions in which
we were interested compensation for seizures under orders in council.
On Aug. 19 the British Government had issued them instructions which

read: "You cannot be too peremptory in discouraging at the outset the
smallest expectation of restitution of captures made under orders in coun-
cil."

Forty days after Macdonough's crushing victory the news reached
London and the situation was changed completely. The command of the
British forces in America was offered to the Duke of Wellington but the
latter replied: "Neither I nor any one else can achieve a success in the way
of conquest unless you have naval superiority on the lakes."

Signing of Treaty of Ghent.
The Duke added that in the state 'of war at that time the British had no

right to demand any concession of territory. This testimony from one of
the most famous generals in history gives full evidence of the decisive char-
acter of Macdonough's victory. On Christmas Eve about a month later
the Treaty of Ghent was signed.
Now let us turn to the happier side of this desperate struggle fought with

equal gallantry and determination by the seamen and officers in both the
British and American fleets. According to the reports of the battle on
the surrender of the British officers they offered their swords to Macdon-
ough. He treated them with great courtesy and stated: "Gentlemen your
gallant conduct makes you worthy to wear your weapons. Return them to
your scabbards." Testimony as to Macdonough's treatment of his prison-
ers comes from a report from Captain Pring of the British forces.
"I have much satisfaction in making you acquainted with the humane

treatment the wounded received from Commodore Macdonough. They
were immediately removed to his own hospital on Crab Island and were fur-
nished with every requisite. His generous and polite attention also to
mess officers and men will ever hereafter be gratefully remembered."
On the third day after the battle the solemn rites of burial were accorded

the dead of both nations. Fifteen officers including Captain Downie
the commander of the British fleet were buried in the Plattsburg cemetery
and a fitting tribute to this gallant officer was paid by the American officers.

Last Naval Encounter Ended.

So ended the last naval encounter of this war of the seas and so ended
the last naval encounter from that day to this between the British and our-
'Wee.

This battle then ended hostile action between Great Britain and the

United States. It did more. It initiated that friendship between the two

great branches of the Anglo-Saxon race which has endured for over 100 years.

It is a friendship which has enabled us to maintain a common frontier with

Canada for thousands of miles without armed defenses on either side a con-

dition made possible only by the mutual faith which the one people has

for the other.
A traveler from one country to the other may readily fall to realize that

he has passed the frontier between two great nations. Here let me add that

the last relic of an armed frontier is about to disappear. The old United

States vessel, the sidewheeler Wolverine, is about to pa- into the pos-

session of the City of Erie. The House of Representatives has passed a bill

to that end, and in all probability the Senate will do so likewise in the com-

ing winter.
Accord Between United States and Great Britain.

This friendship has on many occasions extended far beyond the passive

friendship of an unguarded frontier until it culminated *when our men stood

shoulder to shoulder in France. The British Government and the Govern-

ment of the United States have frequently found themselves in accord

In representing and voicing the aspirations of our two peoples toward right

and justice.
While this occasion is not a celebration of the 112th year of peace between

Great Britain and the United States, it is fitting, as we stand before this

monument commemorating the last struggle, to emphasize the inestimable

value to civilization of the long peace and friendship of the two great Eng-

lish-speaking nations. It is inconceivable that anything can bring these na-

tions again into the conflict of war. Differences will arise, as they have in

the past, but they can and will be settled without the arbitrament of arms.

Two peoples which have to a great extent the same historic background,

the same respect for law and love of justice, the same ideals of Government

and of international conduct, cannot again imperil the world by going to

war with each other. I should despair of the future of our civilization if this

were not so, and here in the presence of the heroic dead of both nations let

us again pledge ourselves to the maintenance of that peace.

When we think of the battle between those tiny ships and compare

them with the ponderous engines of destruction which science had invented

and brought into operation in the last war, is there any wonder that the na-

tions of the world are now struggling to find some moans to do.away with

the vast expenditures and losses of war and to prevent its preparation

Is it any wonder that they struggle to find a means to prevent a repetition

of its horrors.

Waste and Danger of Increasing Armaments.

The passionate conviction that the waste and danger or increasing

armaments must be stopped was apparent on both sides of the water and

led to the calling of the Washington Conference—the first successful

effort which history shows to curtail armaments of States by mutual

voluntary agreement. This problem was attacked in all sincerity by

five great maritime nations of the world, and led to fruitful results of both

in creating and bettering sentiments of friendship between those nations

and in rendering possible economies for all.

The work on limitation of naval craft has been only partly consum-

mated. There has been a limitation of battleships and aircraft carriers

alone. There still remains the task of limiting other units of naval strength

as well, namely cruisers, destroyers and submarines.

Preliminary Discussions at Geneva.

We are at the present time engaged with many of the great Powers of

the world in a preparatory discussion in an endeavor to ascertain what

questions affecting limitation of all classes of armament might be taken

up advantageously in a conference of the Powers. This discussions is

taking place at Geneva, and I believe the time is opportune for me to

endeavor to make clear to you what we have been trying to accomplish

throughout the discussion. Let me state at the beginning that the United

States has had no selfish interest to serve at this conference, and that

the United States entered it with the purpose of contributing, as 
far as

In its power lies, to any move which might ease the crushing burden and

diminish the menace of armaments.

The American representation at Geneva has endeavored to show its

spirit of helpfulness by advocating from time to time proposals which

we are convinced will be generally beneficial, and which we are further

convinced would lead to realizable concrete results. I might well sum-

marize our views and indicate the lines along which our representatives

at Geneva are working and some of the practical suggest
ions that have

been made.
We have advanced the thesis that the most practical approach to the

problem is through agreements which will stop the competitive increase

of armaments. Competition in armaments is the factor which more than

any other leads to mutual distrust and fear, and is therefore the greatest

threat to peace. If the great military and naval Powers of the world

would agree to restrict their peace-time armaments to certain defined

limits, a long step will have been taken to remove the threat which in-

evitably arises from any race between nations for supremacy on land.

on the sea, or in the air. Then the problem of the gradual reduction of

these limits can more properly be approached.

As regards land armaments, we have advocated the desirability of

starting with regional agreements which would strike at the root of the

problem, by removing from a nation the fear of aggression from its im-

mediate neighbors. By progressing from modest beginnings we are more

likely to go forward to concrete results than if all nations watt until some

universally applicable scheme is formulated, if such be in fact possible.

For. it is apparent that a universal scheme can only go into effect when

all the Powers accept it, and a glace at the political situation of the world

to-day renders it obvious that no scheme, however perfect, could be applied
everywhere.

All-Embracing Formula for Armament Cut Futile.

Conditions in various countries throughout the world are so dissimilar

and in some areas so disturbed that it seems an almost impossible task

to draw up any plan which would be acceptable to all nations. Nor is

this essential to progress. It is difficult to see the relation of the land

armaments of the Far East to those of western Europe or of such armaments

In Europe to those of North and South America. Thus it seems an un-

necessary as well as a futile task to attempt to devise an all-embracing

formula for the reduction of the armies of the world, a task that Is com-

plicated by the fact that methods of recruitment the period of military

service and the form of national control differ widely from country to

country. But where we have a group of nations which have common

interest as well possibly as common dangers then the same factors generally

operate upon the size of the armies which they respectively maintain in

time of peace and a common consideration of the limitation of these arma-

ments may be practicable. If we must delay all action until conditions

are everywhere ideal we would have to abandon the hope of any arm

limitation for some time to come.
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Reduction of United States Military Force.

As I stated before, our fortunate geographic situation has enabled us to
reduce our military force to a point where we now have a regular army of
only 118,000 men, approximately one man for every 1,000 of our population,
to serve our needs at home and abroad. The size of our army is not now
and never has been such as to deter other powers of this hemisphere or
across either ocean from proceeding to any limitation or reductions which
they might be disposed to make. In the Geneva discussion of land arma-
ments we have been and will continue to be of any possible assistance, but
our interest in this problem is less immediate than in that of naval arma-
ments.
In the consideration of the limitation of naval armaments, our partici-

pation can be more direct. Here it is obvious that regional agreements can-
not so effectively be employed. It is rather the task of the principal naval
powers of the world to take the lead in the endeavor to find means to do
away with future competition in naval construction. Our position in this
matter is clear. The Washington conference terminated any competition in
two of the main typos of naval vessels, battleships and aircraft carriers.
At that time we endeavored also to fix tonnage limits for cruisers and de-
stroyers and submarines. This was not then possible.

Efforts to Make Geneva Meeting a Success.
I have stated before and I reiterate that the United States would be glad

to co-operate with the other naval powers in extending the principles of
the Washington treaty to other classes of naval vessels, and I earnestly
hope that such a measure may soon be practicable. And let me say here
that what we desire is results. We are now working to make the Geneva
meeting a success in so far as our contribution to the work can make it so,
and we hope that progress toward naval limitation as well as toward the
limitation of land armament will result from these discussions.
These points have been made clear by Mr. Gibson, our spokesman at

Geneva. In his opening address at the Geneva meeting he also pointed
out that, in the opinion of the United States, the greatest hope for achieve-
ment lies in siolating from the general complex problem as many specific
concrete questions as possible—questions which may be dealt with in a
direct and practical manner. One of these questions; surely is that of the
limitation of competitive building of cruisers, destroyers and submarines.

Certain of the powers at Geneva have indicated a desire to deal with land,
sea and air armaments as a part cf an inseparable whole on the ground that
reduction in one branch must be contingent upon reductions in the other
two branches of armanents. We recognize that in some cases there is a
certain interdependence between various forms of armament. But we also
feel that every effort should be made to simplify and not to complicate the
most intricate problem with which the world is faced and we believe that
it will eventually be found that naval armaments should form the subject
of agreements between the naval powers principally interested.

Washington Conference.
The success of the Washington Conference lay in the fact that five of the

principal naval powers selected and attacked concrete problems and worked
out an agreement which is entirely practical and which has had a decisive
influence in checking competition in the construction of navies and has
awakened world public opinion in favor of further limitation.

I have noticed in the papers that the Geneva Conference is supposed to
have "scrapped" the Washington treaties. To any one who understands
the situation this statement is absurd. The Washington naval treaty has
many years to run and none of the signatory powers has indicated any in-
tention of "scrapping" it. Furthermore, the present conference :s simply
one to explore the various problems and to prepare for future conferences.
Equally without foundation are the statements which have appeared from

time to time that the American delegation is preparing to leave the Geneva
Conference. I deny this categorically.
The conference is continuing its labors, and the American delegation will

remain as long as there is any prospect of accomplishing anything toward
the great object of the limitation and the reduction of armaments.

Divergence of Views at Geneva.
There has been, it is true, divergence in the views which have been ex-

pressed at Geneva on some of the intricate subjects before the conference.
Certain of the Powers, for example, appear to favor basing the scale of
armament on the economic resources of a country, on the ground that the
possession of such resources would justify the reduction of the peace-time
armaments of a State.
The United States, having great natural resources, might be deprived of

any army and navy at all if any such theory were applied. Such discussion
we believe would lead us far from our obeictive and might result in the at-
tempt to consider factors which obviously are not limitable and which can-
not accurately be evaluated.
I believe that the only practical basis for the reduction or limitation of

armament is through dealings with military forces and visible tangible arma-
ments. Economic and material resources vary so greatly from country to
country that it would be well nigh Impossible to frame an agreement to fit
these varied conditions.

Industr, and economic development are not static, and no nation would
agree to limit its development in time of peace or make the reduction of its
military establishment depend upon the state of its industry or the extent
of its resources. What possible criterion can we find if we undertake to
base a limitation of armament agreement upon the economic resources of
every country in the world_ I fear that this would mean deferring the hope
of progress for an indefinite time.

International Supervision.
Certain powers have also urged the necessity of some form of internationalsupervision of the carrying out of any agreement for the limitation or reduc-

tion of armaments. The American delegation has made clear its position
that this government would not agree to placing the supervision of itsarmaments or the carrying out of any program for the limitation of arm-
aments in the hands of an international body. So far as the United States
is concerned the execution of any international agreement for arms limita-
tion must depend upon good faith and respect for treaties. We will not
accept supervision of any outside body or be subject to inspection or
control by foreign agencies. Of course if other powers desire to make such
a regime of international control applicable to themselves it would be no
concern of ours.
We have not sought, however, to limit discussion of these general plans

although we have made our views apparent as the occasion required. We
have gone to Geneva to help and not to obstruct and if a general plan
becomes feasible none will rejoice more than we. It must be remembered
that this is a preliminary conference, essentially for the exploration of
Ideas. It is the first conference of its kind ever called to examine the whole
.field of disarmament and it cannot, therefore, perform its task unless it
gives full and respectful consideration to the proposals which may be
brought forward.
The problems treated are complicated in the extreme and we do not

begrudge the time consumed in deliberation. We desire sincerely that everypracticable path be explored before the commission proceeds with Us work

of drawing up the agenda for subsequent conferences where more definite
measures of disarmament are to be considered. Only after a complete
survey of all angles of the question can be ground be cleared for ultimate
decision and meanwhile this country is willing to contribute its patience as
well as its zeal to the success of the enterprise.
We feel strongly, however, that eventually, after exhaustive discussion

of other proposals, the soundness of the views which our representatives
at Geneva have put forward will be recognized. However much a general
universal scheme may attract the thoughts of mankind we fear that a
scheme acceptable to all nations cannot be achieved and that if we wait
for its elaboration and adoption we may defer indefinitely any hope of
disarmament. The proposition advocated by its representatives furnished
an opportunity for real progress along practical lines which would tend
to reduce this burden which weighs upon the whole world in varying degrees,
and if tangible progress is made at this conference further progress is
bound to follow.
I have wandered far afield,, but any thoughts quite naturally turned

to our task of promoting peace through disarmament by contemplation
of the long period of peace between Great Britain and ourselves which hasendured since the final naval conflict which this monument so well com-
memorates.
The sacrifice in war of the intrepid MacDonough and his followers,

as well as the sacrifices of his gallant enemies have led to peace—and
prolon ed zoace between our nations. May the sacrifices of the late
war lead to such peace between the nations of the world. To this end we
consecrate our endeavors.

Professor Ripley's Arguments for Publicity of Cor-
poration Finances—President Simmons on Listing

Policies of New York Stock Exchange.
The present agitation incident to the arguments of Prof.

Ripley that more complete financial statements should be
required of corporations serves to recall a discussion by
President E. H. H. Simmons of the New York Stock Ex-
change relative to the listing policies of the Exchange—their
technical side, as well as their benefits to the public and to
business. President Simmons's treatment of the subject
was contained in an address before the Mississippi Valley
Group of the Investment Bankers' Association at St. Louis
on March 23. Mr. Simmons at the same time also took up
the question of admitting non-voting stocks to the Stock
Exchange list, reaffirming the policy announced by the
Exchange in a formal statement in January, given in these
columns Jan. 30, page 559. In his St. Louis address, re-
ferring to the action of the Exchange concerning the issuance
of non-voting stock, President Simmons said:
On Jan. 27 of this year the New York Stock Exchange put itself on

record as opposed to the abuses which might arise from the relatively new
corporate practice. It is true that the Exchange's statement regarding this
matter was couched in general terms only, and that it merely declared its
intention to take cognizance of the non-voting feature of common stocks
without attempting to formulate a definite policy at once. . . .
While the Stock Exchange has made no positive and irrevocable rule

against the listing of non-voting common stock, it intends to inquire into
such Issues when they apply for a listing, and it will refuse to open the
facilities of its market to issues wherein an abuse of this practice seems
likely to occur.

The listing requirements as they stand to-day, President
Simmons declared, are the result of long years of experience
in deciding the quality and type of securities to which the
New York Stock Exchange shall offer its facilities for their
distribution.
In recounting the history of the Exchange in so far as it

related to the continually expanding number of restrictions
placed upon securities admitted to trading on the Exchange
floor, Mr. Simmons referred to the difficulty encountered in
convincing corporations that facts and figures relating to
their operations were of concern either to the public or
stockholders. From his address we quote the following:
Among the many activities of the New York Stock Exchange which

are commonly misunderstood, few are of more vital importance to in-
vestment bankers than the policy of the Exchange regarding the admission
of new securities to its trading facilities. Instead of speaking to you
regarding the general functions and character of the Stock Exchange,
therefore, I would like to seize this .gratifying opportunity to describe
and explain to you in some detail the listing policies and procedure of the
Exchange.
One of the essential features of the present listing procedure on the

New York Stock Exchange which is seldom realized by the layman, is
that it has grown up only after the varied experience of almost a century.
Since financial evils against which some of its provisions were very effectually
aimed have to-day largely disappeared, one must possess some knowledge
of financial history to appreciate it fully. It is thus necessary to outline
briefly how our listing procedure evolved, before its present status can
be adequately explained.

Prior to 1817 the stock market in New York was conducted in the open
street under a loose organization which did not permit of effective regula-
tion regarding the details of the business. Moreover, the principal securities
bought and sold in these early years were bonds of our Federal and State
Governments, which for patriotic reasons were very naturally accepted
for trading without any especial scrutiny. In 1817 the Stock Exchange
moved indoors, formed a more effective organization, and gained po-
tentially great disciplinary powers over its members. By this step, it
became for the first time possible to select the securities in which trading
was permitted, although this power was not immediately invoked because
of the preponderance of American Government issues. In the '30s and
'40s, however, the first securities of American railway companies appeared
in the Now York Stock Exchange market. At that time, railroading
was of course a completely new industry, and little understood even by
those who controlled and operated the roads, let alone by the security
Investing class generally. Railroad securities were at first intensely
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speculative, and public complaints over their lively and erratic performances

in the market soon began.
Prior to the Civil War the New York Stock Exchange was still, by

modern standards, a very small and rather local institution. The market

was conducted somewhat after the fashion of a modern auction; the Chair-

man of the Board would successively call out the name of the market's

favorite securities, one after another, and trading would follow the "call"

in each instance. On the request of a few members, new securities could

at almost any time be added to the list "called" in this way. Thus the

New York Stock Exchange through this period exerted little discrimination

in the securities admitted to its market, and had no hard and fast rules

concerning the admission of new securities to its list. Tinder this system

—or lack of system—little could be done for the time being to obtain

extensive or reliable information regarding the Exchange's listed issues,

either in behalf of Exchange members themselves or their clients, the

investing public.
With the continued growth of the market, a committee of Exchange

members was at length appointed to take charge of this whole problem

of admitting new securities to trading and quotation by the New York

Stock Exchange, and here the efforts of the Exchange to supervise and

control its listing policies in the interest of the public really began. The

early committees faced a problem at that time extraordinarily difficult.

The leading corporations of the day considered the facts and figures re-

lating to their operations entirely their own business, and no concern at

all of the public, or even of the stockholders. American industries of

all sorts were still in the pioneer stage, and inevitably were managed in

a freer and more individualistic manner than would be tolerated to-day.

For the time being, the element of stability was mainly lacking not only

in shares but even in the bonds of the early American railroading, mining

and industrial corporations.

Moreover, the New York Stock Exchange was an entirely private business

organization, which had no way of compelling corporations to give pub-

licity concerning their affairs except by refusing to list them upon the

Exchange. The existence of competitive markets, not only in the other

leading cities of the country but also in New York City itself, rendred

such a refusal to list an even more imperfect method of compulsion than

it is to-day. The New York Stock Exchange was therefore in no position

to constitute itself an arbiter of American corporate practice, or to assume

immediately an inflexible attitude regarding requirements for listing

which have subsequently come to be taken by American business corpora-

tions as entirely justified, and indeed a matter of course. The listing

policy of the New York Stock Exchange in consequence had at its command

only the employment of moral suasion, to induce the leadiag corporations

of the day to make public the essential facts of their current status and

operation.
On the other hand, it is well to understand the exact position of the

New York Stock Exchange even in these early days. Since the bulk

of its membership was composed of brokers acting as agents for the public,

the interest of the Exchange regarding corporate publicity was fundamentally

identical with that of the American investing public. Moreover, the

market for securities on the New York Stock Exchange was constantly

growing, and constantly affording to American business companies a

more and more effective method of obtaining the large capital sums which

they needed for growth and expansion, by tbe sale of their securities to

American investors. This practical value of the New York Stock Exchange,

as a facility for distributing corporation bonds and shares, in the long

run proved one of the earliest and most potent factors in dispelling the

original secrecy which surrounded American corporate affairs, and in

leading our principal corporations to adopt step by step a policy of taking'

the investing public into its confidence. The course of this gradual evolu-

tion toward wider corporate publicity was very slow, particularly in the

beginning, and has by no means reached an end even in our own day.
But apart from the initial unwillingness of American corporations to

reveal the essential facts concerning their business, the New York Stock
Exchange also encountered another almost equally difficult problem—
the question as to just what facts and figures it should require for listing.
Very obviously a mining company's securities could not be analyzed in
exactly the same way as those of a railroad company, or those of an in-
dustrial corporation the same as those of a shipping or merchandising
enterprise. Certain standards and requirements could be and were de-
veloped by the Stock Exchange for all companies alike, but in addition
It became necessary to formulate special requirements for some of the
leading and distinctive forms of business enterprise. For example, the

Exchange's present requirements concerning mining securities embody
certain special suggestions from the Metallurgical Society, while its re-

squirements for petroleum securities, similarly contain expert suggestions

made by the American Institute of Mining Engineers.

In thus developing specialized listing requirements for particular in-

dustries, it should also be realized that the New York Stock Exchange

very naturally could not and still cannot formulate such technical codes

in advance of industrial experience. Frequently it ka not until the securities

of a given industry have been extensively traded in for 10 or 20 years that

sufficient experience is available to the Exchange to allow the formulations

of a special technical code of listing requirements for it. As late as 1910
the New York Stock Exchange maintained what it called an "unlisted

department," where the securities of manufacturing and other industrial

corporations could be bought and sold under listing requirements which
were considerably relaxed. Subsequent experience has, however, made
this tentative arrangement no longer necessary.
This process of spacializing our listing requirements to cover more

adequately new classes of seculties appearing on our as; is still going on.
Last year, for example, a special section of our listing requirements was
formulated to cover foreign Government bonds. Until recent years,

the important Government bond issues listed on the New York Stock
Exchange had been so largely those of our Federal, State and city Govern-

ments, that naturally no extensive listing requirements were sought in

their case for patriotic reasons. The rapid listing of many new foreign

Government issues after 1915, however, made it necessary to formulate

a special listing code for this relatively new typo of security. As yet,

however, the experience of the American financial markets with foreign

Government bonds is still too brief and limited to allow the New York

Stock Exchange requirements for this class of security to attain a final

or inflexible form. Undoubtedly in future years similar special additions

to the requirements will have to be made in the instance of new classes

of securities as they appear on the list. Nevertheless, our listing re-

quirements and our listing procedure as a whole have been enforced for

a great many years. and therefore have already developed fro
m the gristle

to the bone in most cases.
One final point concerning this slow and steady evolution of the lis

ting

requirements of the New York Stock Exchange should be noted. Primarily

it has been a development initiated, fostered and carried out entirely by the

New York Stock Exchange itself. To some extent the trend toward Gov-

ernment regulation of industry has made the Stock Exchange's task easier.

The extensive requirements of the Inter-State Commerce Com
mission for

current operating figures of American railroads, the facts /sought and made

public concerning our national banks by the Comptroller of the Currency,

and the similar publicity brought about in the case of utility enterprises

by the various commissions of our different States, have been important fac-

tors in the increased enlightenment of the investing public with reg
ard to

the outstanding American corporate securities of to-day. Nevertheless, the

New York Stock Exchange is justified in claiming credit for initiati
ng the

movement in the first instance, and for developing it impartially amon
g the

different business enterprises of the country to the utmost of its 
ability

and power during almost three-quarters of a century.

With this background of past development, we can now consider 
the

listing procedure of the New York Stock Exchange as it st
ands to-day.

At the outset, I would point out that the Exchange has 
never made it a

practice to solicit listings from American corporations. Such a practice,

it has been felt, would run contrary to the public interest, in t
hat it would

involve an apparent endorsement of the issues thus solicited b
y the Stock

Exchange, and would as a result make the enforcement of our 
listing regu-

lations more difficult. The Stock Exchange has thus always preserved an

impartial, judicious and disinterested attitude toward new 
applications for

listing. In consequence, only those corporations have listed their 
securities

on the Board, who have on their own initiative applied for 
such listing.

The further question as to why given companies have never 
applied in

this way to list their securities on the New York Stock E
xchange, can best

be answered by the companies themselves, since very 
naturally the Ex-

change is not in a position in most cases to know anything 
about the mat-

ter. There is, of course, no legal or economic compulsion abo
ut listing on

the Exchange. It is purely a question of the advantage to be deriv
ed

from the step by the given corporation, and this 
advantage varies some-

what with different companies and with different 
industries. Sometimes

the wider distribution of shares brought about by 
admission to the Stock

Exchange market is cbnsidered undesirable by the existing shareholders.

Sometimes the company in question is unable or u
nwilling to comply with

the Stock Exchange listing requirements. These listing requirements, I

might add, are fultnished on request to the public and 
are perfectly well

known in financial and business circles. Many companies thus know very

well that they could not comply with the requir
ements successfully, and

consequently never make the attempt.

In the New York Stock Exchange, questions 
of admitting new securities

to the list are handled by the Committee 
on Stock List, which is com-

posed of five Governors of the Exchange. It is a function of this Commit-

tee on Stock List to receive and consider 
applications for the listing of

new securities issues and to refer them, if approved, to t
he Governing

Committee of the Exchange as a final authority in th
e matter. At the

outset the applicant company, as represented by i
ts own officers, its coun-

sel or its bankers, is furnished by the Committee on 
Stock List with three

separate forms to be filled out and submitted to the 
committee. Each of

these forms plays an important part in the listing
 process, and even at the

expense of going somewhat into detail, I wish briefly to 
explain each of

them.
The first form—known as the "distribution statemen

t"—requests the

company to state the various amounts of its shares held in bloc
ks of differ-

ent sizes .rom 100 to 1,000 shares and up, and also the
 number of shares

held by the ten largest stockholders of the concern. The Stock Exchange

is not interested in who the stockholders are, but it requ
ires assurance that

the shares shall be sufficiently distributed before listing
 to permit the es-

tablishment of a free and open market for the new security on the 
Stock

Exchange. With the same purpose in view, the company is required to

give assurance that "all stock is free for sale and is held u
nder no syndicate,

agreement or control." Because of this requirement by the Exchange that

new stock issues applying for listing upon i
t must already have a fair pre-

liminary distribution, it is sometimes necessary for very s
ound companies to

list and distribute their shares on the New 
York Curb market, or on some

other preliminary market, prior to their adm
ission to the floor of the New

York Stock Exchange.

The second form—called the "questionnaire"—cont
ains a series of ques-

tions whose answers establish the relationship to
 the corporation of the

person or persons applying for a listing, and other 
miscellaneous matters.

On this form the New York Stock Exchange
 endeavors to secure the agree-

ment of the applicant corporation to publish quart
erly statements as to its

earnings.
This question of quarterly earning statements has 

frequently been dis-

cussed, and I would like to linger on it for a mome
nt, in order to state the

exact position of the Stock Exchange toward 
it. I have pointed out that

the listing procedure of the Exchange repres
ents a long evolution from las

and scanty to extensive and thoroughgoing requi
rements. Years ago the

Exchange did not insist upon quarterly earnings statemen
ts to the same ma-

tent that it does to-day, and therefore the agre
ements between the Ex-

change and the companies whose securities have long 
been listed upon it,

do not always specify any such condition. In consequence It is difficult

for the Exchange to-day to change these agreements in 
this particular re-

spect. Some companies also object to issuing quarterly earning 
statements,

on the grounds that it would place them at a disadvanta
ge with competing

concerns who did not do likewise. Also, concerns having foreign proper-

ties or subsidiaries sometimes complain that the making of s
uch frequent

earning statements involves serious practical difficulties. Another common

objection is that some concerns do a very seasonal business,
 with large

earnings at one period of the year and with low earnings or actual 
deficits

in other months, and that consequently the publication of the 
quarterly

earnings of such corporations would tend to alternately excit
e and alarm

shareolders and lead to unnecessary price fluctuation and speculation 
in the

shares of these companies on the Exchange.

In general, however, it can be said that the entire trend in 
American

corporate practice is toward more frequent earning statements, and
 that

year by year, the above and other objections to it possess less an
d less

actual weight. Nevertheless, there is no simple way for the Stock Ex-

change to bring about a complete transformation of the present sit
uation,

where many listed companies report their earnings only annually or 
semi-

annually. The power of the Stock Exchange, in this as in other such m
at-

ters, Is more circumscribed than is often supposed. The Exchange cannot

invariably deny the 'facilities of its national market to companies whic
h

in other respects are entirely willing to abide by its listing requ
irements.

Moreover, in case listed companies show an unwillingness to live 
up to

their. agreement with the Exchange respecting the publication of 
frequent

earnings, the latter institution is placed in an embarrassing position
. It

can, of course, strike the shares of the company from its list, 
but this

action penalizes not only the corporation itself, but also its shareholders

who have perhaps purchased its stock on the assumption that 
they could

sell it again on the Exchange whenever they desired. Fortunately, such

cases are exceptional at the present time. But, in insisting upon as fre-

quent earning statements as possible, the Exchange needs, and I feel
 de-

serves, the support not only of bankers and investors, but also of A
merican

public opinion in general. It is to be hoped that the public will come to

take a more direct and more vigorous interest in just such questions 
as

these.

•
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The third, and by far the bulkiest, document involved in applying for a
listing on the New York Stock Exchange, is known as the "list of require-
ments." This contains the rules governing the preparation of the actual
security certificates for which contracts are to be made on the New York
Stock Exchange floor. When it is realized that the aggregate listings on
the Exchange to-day, exclusive of United States Government bonds, amounts
to over fifty billions of dollars, it will be readily appreciated that great
care must be exercised against forgeries of listed stock and bend certifi-
cates. The Federal Government, in order to safeguard American paper
money against the forger, was compelled to establish its Bureau of Printing
and Engraving. The New York Stock Exchange has not gone so far as to
similarly engage directly in the business of printing and engraving security
certificates, but it has insisted that only engraving companies officially
approved by it can prepare stock and bond certificates which are to be
listed on the Exchange. Elaborate technical precautions must be taken
against the over-printing of listed security issues. It is also required that
each certificates shall be printed from two overlapping steel plates, in order
to prevent forgers making photographic imitations of the certificates. The
Exchange also requires that certain outstanding facts regarding the given
security issue must be printed plainly on the face of its certificates. The
best proof of how effective these various regulations are, is the comparative
rarity of forgeries of Stock Exchange listed securities. The regulations of
the Exchange in this regard have, in fact, been so successful that many
people forget that there is any forgery problem to be dealt with at all.
Another feature in the list of requirements is the rules governing trans-

fer and registry of listed issues. The Stock Exchange requires each com-
pany desiring to list its securities on the Exchange, to maintain in the
Borough of Manhattan, New York City, two offices or agencies, one f or the
transfer and the other for the registry of the securities in question. A
corporation may prefer to maintain its own transfer office, or it may ap-
point a trust company to perform the work for it. But no corporation can
act as its own registrar, nor can the same trust company act as both trans-
fer agent and registrar for the same security issue. Thus the registrar acts
as a check on the transfer office or transfer agent, and eliminates the
danger of over-issuance of stocks or bonds. The registrar is in fact the
representative of the Stock Exchange, and is by virtue of the listing re-
quirements under the Exchange's control. These regulations of the Ex-
change, aimed at the sold evil of over-issuing corporate securities, have
proved so effective that the possibility of danger from this source has been
very largely forgotten by the general public.
But the main body of the list of requirements is devoted to eliciting

essential information regarding the applicant corporation which the in-
vestor must have to form for himself an adequate opinion of the proper
investment value of its securities. The information sought places particu-
lar stress on the capital structure of the corporation, and the exact rela-
tionship in this structure of the security issue to be listed, the company's
assets and liabilities, its earnings and dividend payments, past and present,
and many other such vital elements in its business. The specific questions
on these and other such matters which the Exchange asks, have been for-
mulated only after the long experience of the New York Stock Exchange
and its Governing Committee with securities and security marketing. As
already pointed out, the questions are varied somewhat according to the
character of the enterprise in question, and in general there has been a
tendency toward mom specialized questions for the various distinctive in-
dustries.
The range of corporate affairs probed by the listing requirements of the

New York Stock Exchange tends constantly to increase, as our experienceenables us to find ways of widening and extending the service thus ren-
dered to the American investing class. A case in point has already arisen,
over the marked tendency of companies in late years to issue common stock
without voting power. On Jan. 27 of this year the New York Stock Ex-
change put itself on record as opposed to the abuses which might possibly
arise from this relatively new corporate practice. It is true that the Ex-
change's statement regarding this matter was couched in general terms
only, and that it merely declared its intention to take cognizance of the
non-voting feature of common stocks, without attempting to formulate a
definite policy at once. As I have already pointed out, the Exchange cannot
well expand its specific listing requirements in advance of adequate experi-
ence, and the issuance of non-voting common stock is a relatively new de-
velopment in this country. The problem of non-voting stock cannot in
actual fact ever be settled on paper merely by logic or dogmatic conviction.It must depend for its ultimate solution upon an open-minded development
of precedents based upon concrete circumstances and specific cases. While
the Stock Exchange has made no positive and irrevocable rule against the
listing of non-voting common stock, it intends to inquire into such issues
when they apply for a listing, and it will refuse to open the facilities ofits market to issues wherein an abuse of this practice seems likely to occur.

Gilbert H. Montague of New York Bar Declares Courts
Have Ruled Against Power of Federal Trade Com-

mission to Require from Corporations Reports
Proposed by Professor Ripley.

Pointing out the Federal Trade Commission lack power
to require of corporations adequate financial statements,
Gilbert H. Montague, of 40 Wall St., a member of the
New York Bar, disputes the contentions of Prof. Ripley
of Harvard University, and says "what Prof. Ripley assumes
to be an unquestioned right of the Commission has been
uniformly denied by the courts, because, under the Con-
stituion of the United States, 'the visitorial power of the
Federal Government . . . over private corporations must
be restricted to activities of an inter-State commerce char-
acter' and we must presume that the Congress did not in-
tend by this legislation to invade the field reserved under
the Constitution to the several States by interfering with
transactions in intra-state commerce." Prof. Ripley's as-
sertions regarding the authority of the Commission to call
for statem. ents of financial operations of corporations were
reproduced at some length in our issue of a week ago, page
1050. In his criticism of Prof. Ripley's stand, Mr. Montague
alio says: "Unwarranted as is Prof. Ripley's assumption
that the Federal Trade Commission has unquestioned
legal power to coerce any corporation :engaged in inter-state
commerce into adopting such a form of financial statement

as the Commission in its discretion may prescribe, it is
even more deplorable that Prof. Ripley should so incontin-
ently seek to achieve through paternalistic, bureaucratic
Governmental action a reform that is most quickly and most
effectively obtainable by educating public opinion." Mr.
Montague's statement follows:

Friends of Professor Ripley, who sympathized last year with his criticism
of non-voting shares of stock, and who now hold with him that corporations
whose stock is widely owned by the public and dealt in on the Stock Ex-
change should publish financial statements that fairly and adequately show
their operations and financial condition, must be dismayed by Professor
Ripley's importunate demand that this policy should be compulsorily en-
forced by the Federal Trade Commission, and by his surprising assumption
that the Commission has unquestioned legal power to coerce any corporation
engaged in inter-state commerce into adopting such form of financial state-
ment as the Commission In its discretion may prescribe.
Can it be that Professor Ripley is unaware how frequently the courtshave checked the Commission's exercise of this power against corporations

engaged in interstate commerce, even in instances where the Commission's
exercise of this alleged power was far less extravagant than Professor Ripleynow proposes?

Decisions to this effect have been rendered by Federal Courts throughout
the United States in September, 1919, April, 1920, March, 1922, October,
1922, November, 1922, and January, 1923, and by the Supreme Court ofthe United States in March, 1924 and March. 1925, and the authority ofthe unbroken line of cases has not been challenged by a single decision tothe contrary.
"Imagination," said a Federal District Court in September, 1919, "can-

not suggest such an extension of constitutional limitation as may justify
the investigation undertaken by the Commission this case. Indeed, so
far as the matter has been brought to the attention of the court, no such
assertion of power has ever been made to the courts."
"If it (the Federal Trade Commission Act, on which Professor Ripley

relies) really means that whevever the Commission thinks best to make an
inquiry into the way in which some great department of commerce is
carried on it may send its employees into the office of every private corpo-ration which does an inter-state business in that line, and empower themto go through the company's books, correspondence, and other papers,am satisfied it goes beyond any power which Congress can confer, in thisway at least."
What Professor Ripley assumes to be an unquestioned right of the Com-mission has been uniformly denied by the courts because, under the Con-stitution of the United States, "the visitorial power of the Federal Govern-ment --- _._ _over private corporations must be restricted to activitiesof an inter-state commerce character" and "we must presume that theCongress did not intend by this legislation to Invade the field reservedunder the Constitution to the several states by interfering with trans-actions in intrastate commerce."
"The mere facts of carrying on a commerce not confined within Statelines and of being organized as a corporation do not make men's affairs

public, as those of a railroad company now may be," said Mr. Justice
Holmes, speaking in March, 1924 for the unanimous Supreme Court.
"Anyone who respects the spirit as well as the letter of the Fourth Amend-
ment would be loath to believe that Congress intended to authorize one
of its subordinate agencies to sweep all our traditions into the fire. . . .
We do not discuss the question whether it could do so if it tried, as nothing
short of the most explicit language would induce us to attribute to Congress
that intent. The interruption of business, the possible revelation of trade
secrets, and the expense that compliance with the Commission's wholesale
demand would cause are the least considerations. . . . We cannot
attribute to Congress an intent to defy the Fourth Amendment or even to
come so near to doing so as to raise a serious question of constitutional law."

Unwarranted as is Professor Ripley's assumption that the Federal Trade
Commission has unquestioned legal power to coerce any corporation en-gaged in inter-state commerce into adopting such a form of financial
statement as the Commission in its discretion may prescribe, it is even more
deplorable that Professor Ripley should so incontinently seek to achieve
through paternalistic, bureaucratic governmental action a reform that is
most quickly and most effectively obtainable by educating public opinion.
This is all the more surprising after Professor Ripley's campaign last

year against non-voting shares of stock. That campaign was launched
by Professor Ripley in an address before the Academy of Political Science
In New York in October, 1925, which was interpolated In the program
under the topic of the Federal Trade Commission. It so happened that
was the next speaker on the program, and because of the very obvious mis-
apprehension under which Professor Ripley was laboring regarding the
limits of the Commission's lawful authority I was constrained, before taking
up any assigned topic of the Commission's present procedure, to remark
that there was nothing whatever in the Federal Trade Commission Act
which could possible justify any action by the Commission along the lines
urged by Professorillipley. Professor Ripley's only reply was that, "If
the Commission did not now have this power, it ought to be given it,"
which in the face of the language of Mr. Justice Holmes and the Supreme
Court and Federal Court decisions above quoted is certainly a debonair
method of brushing aside the Constitution of the United States. Later,
however, Professor Ripley very wisely changed his plan of attack, and
Instead of proposing action by the Federal brade Commission he appealed
directly to the business and financial world's sense of fairness, with the
result that in a remarkably short time he rallied to his support what prob-
ably is the preponderance of business and financial public opinion.

Professor Ripley is, therefore, regrettably standing in his own light,
and jeopardizing his great reputation, when he turns aside from educating
public opinion, and so unnecessarily lends his great authority to the support
of a paternalistic, bureaucratic governmental proposal, which legally and
constitutionally is absurd, and in method is abhorrent to the true American
spirit.

President Coolidge Inclined to View That State Rather
Than Federal Authority Should Govern Publicity

of Financial Operations of Corporations.
While reported as being in full sympathy with the pro-

posals of Prof. William Z. Ripley that corporations be re-
quired to supply more complete data as to their financial
operations, President Coolidge holds, off-hand, that any
remedial action to obtain the result proposed by Professor
Ripley is not national but a State concern, since the cor-
porations get their life from State laws. This cursory view
by the President, gleaned, it is understood, from a spokes-
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man at the Summer White House in the Adirondacks, comes
from adv ices Aug. 27 from Paul Smith's (N. Y.) to the
New York "Times," which in presenting an outline as to
the President's attitude, says:
He finds that there is a difference in the relalions of the railroads and

• the Federal Government. As they are engaged in inter-State commerce
and governed by a specific Act. He feels that in.respect to the ordinary
corporations the Federal Government does not have jurisdiction over
heir operations respecting their financial operations.

Conclusion Deferred.

His discussion, however, developed the fact that he would not reach
a conclusion on the power conferred over corporations in the Federal
Trade Commission Act until he had given more study to the subject and
could determine where the line w s drawn in respect to products and the
finances of corporations doing inter-State business.

It can be said that the President and the Department of Justice are
studying this general subject in connection with the agitation for additional
anti-trust laws. Those who are informed expect some recommendation
from the President which will cover both subjects, and these recom-
mendations may follow the general lines laid down by Prof. Ripley and
ask for specific legislation to givethe Federal Trade Commission authority
toyer financial reports.
The President recognizes the rights of stockholders to full protection,

but he is not certain whether the Federal Government has the power
through the Federal Trade Commission Act to compel corporations to
submit detailed financial reports. He is anxious to do what he can to
safeguard the interests of stockholders, and is studying the Federal law
to determine the Government's power to act, as suggested by Prof. Ripley.
In his discussion of the subject, based on excerpts from Prof. Ripley's

article, "Stop. Look and Listen," the President showed that he had been
thinking along the same line in connection wah his consideration of the
proposal to amend the anti-trust laws to cover new forms of monopolies.
The President feels that the investing public has every right to demand

from the corporation comprehensive information as to its operations,
and he wishes to do all in his power to safeguard the interest of the in-
vestor and strengthen the position of corporations that have such purposes.
He indicated that he had been studying this phase of the subject, inspired
by Prof. Ripley's previous utterance on non-voting stock issues.

Problem for the States.
Broadly speaking the President regards it as in the Jurisdiction of the

States to require corporations to make more adequate reports, since the cor-
porations are chartered by the States and not by the Federal Government.
Mr. Coolidge is not convinced that the Federal Trade Commission has

the power to control reports of corporations doing inter-State commerce,
even though they have control of the products in inter-State commerce.
He would like to study the suggestions that the Commission can exercise
power over inter-State commerce corporations and make them furnish re-
ports as to their business. Until he has studied the legal side of this ques-
tion he does not desire to commit himself as to the power of the Commission.
Mr. Coolidge indicated that he had been considering this phase of American

corporations a long time and that he desired to safeguard the interests
of the 20,000,000 or more stockholders in American business concerns in
every way that was legally possible. He began his study of corporations
and anti-trust legislation in a serious way as a result of Professor Ripley's
article on non-voting stock and then held several conferences with Pro-
fessor Ripley at the White House.

It was largely because of the position taken by Professor Ripley, it was
pointed out in behalf of the President, that public sentiment was so aroused
as to prompt the Listing Committee of the New York Stock Exchange to
look very carefully into the affairs of companies seeking to be listed on the
Exchange when their charters provided for stock of non-voting power.
In the opinion of the President it Is difficult to determine what is a good

or a bad stock. Publldty as to the financial strength of corporations, he
thinks, has usually been left to the jurisdiction of the States, many of which
have blue-sky laws which assure the public adequate information.

Field of Inter-State Commerce.
From what he has read of Professor Ripley's article, the President con-

cluded that he is contending for accurate and full information on corpora-
tions doing inter-State commerce. He feels that such information should
be available, but until he has consulted the law creating the Federal Trade
Commission and learned of the action of the United States Supreme Court
on this point, he prefers to content himself with saying that he is in sym-
pathy with the necessity of more adequate reports, but uncertain as to the
power of the Federal Government to require them, since the corporations
do not get their privileges from the Federal Government.

We also give here the following communication which
appeared in the New York "Times" of Aug. 30, in which
some of Professor Ripley's contentions are challenged:
To the Editor of the New York "Times":
The contention of Professor Ripley that stockholders are entitled to

receive reasonably full information regarding the affairs of a company
in which they are interested can scarcely be questioned.

It is, however, wholly unfortunate that he should in his enthusiasm for
his objective have allowed himself to be betrayed into inaccuracy and
injustice of statement, more especially as his cause is so obviously good.
It is because I fear that the movement toward fuller and fairer information
to stockholders, which has been making great progress in recent years,
may be injured by this unwise advocacy that I venture to write you.
Only reference to annual reports is necessary to demonstrate the in-

accuracy of such statements as that the Bethlehem Steel Co. does not
disclose the method of inventorying its assets, whether the reference be to
fixed assets or to inventories in the narrower sense of the term. Similarly,
while Professor Ripley states that the word depreciation might just as well
not exist for the National Cash Register Co. under its present management,
the only annual report issued since the recent financing not only states that
depreciation has been provided for but states the precise amount.
In the same way references to the prospectuses which one receives daily

will prove the inaccuracy of the statement that appraisals contained in such
prospectuses "are invariably made up not by experts of independent status,
but by those wbose prospects and emoluments are directly dependent
upon the existing management."
Any one familiar with British practice will be amused or amazed at the

statement that in England questions such as whether a given item should
be charged to capital or income account "would be referred for decision to
an independent executive committee of the shareholders."

Moreover,•Professor Ripley's criticisms are neither consistent nor judicial.
We find him criticizing one company for a given procedure while for another
which has followed substantially the same procedure he has nothing but
praise. He is so convinced of the iniquities of Dodge Brothers, Inc., that
he devotes a substantial part of his article to them, though the one virtue

he is prepared to concede is the complete frankness of disclosure for which
his whole article is a plea. And, as he himself points out, disclosure is
the vital thing; the form of disclosure is of minor importance.

Professor Ripley seems more concerned to heighten the color of his
picture than to secure either accuracy of detail or justness of proportion—
else why cite as illustrative of the attitude of men in executive positions to-
day a foolish utterance of more than a quarter of a century ago?

It is impossible here to deal fully with his comments on corporate ac-
counting, but as an accountant of many years' standing I may perhaps
be permitted to say that his statements do not seem to me to indicate a grasp
of the problems. For instance, he begins his criticism of no par value
stocks with the statement that under the old par value stock laws the ac-
counts started from "a bench mark solidly established—theoretically at
least." The belief that bench marks established (however solidly) only in
theory were useless if not dangerous was one of the reasons why such prac-
tical men as Francis Lynda Stetson advocated no-par value stock laws.
That these laws have brought new problems and dangers is realized by no

one more fully than by the accountants. Indeed, the American Institute
of Accountants offered 610,000 in prizes for the best discussion of the various
aspects—legal, financial, economic and accounting—of the question, though,
unfortunately, the offer elicited no adequate response. One looks in vain
in Professor Ripley's article for either sympathetic appreciation of the diffi-
culty of these problems or constructive suggestions for their solution.

While the subtitle of Professor Ripley's article is "The Shareholder's
Right to Adequate Information," the article itself is wider in its scope and
the demand for publicity is urged also in the interests of the specnlator,.as an
adjunct to industrial efficiency, and on other grounds. This results in 'eon-
fusion. Every one will recogniie the claim of the investor-stockholder
who is in a real sense an owner of the business. The information best cal-
culated to further his interests is by no means identical with that desired
by the speculator for a turn and who never assumes the full responsibility
of ownership.
In any consideration of this subject It must be borne in mind, first, that

stock values are usually influenced more by prospects than by past everits,
and, second, that, as a distinguished English Judge has pointed out, every
balance sheet and income account is necessarily in large measure a matter
of estimate and opinion. If those on the inside in a corporation desire to
profit at the expense of those on the outside, It is often as easy for them
to achieve their purpose by issuing statements which are adequate and
correct according to every accepted canon as in any other way. -No amount
of regulation will make a dishonestly managed company a satisfactory' in-
vestment.
I suggest that Professor Ripley's article presents a picture of the present

situation which is unfair both in detail and in the large. I believe- his
perspective is wrong. While much remains to be done, American stock-
holders to-day in general get fairly adequate information—certainly far
more than th, average English stockholder, though Professor Ripley
compares our practice to the British to our detriment. Indeed. British
practice after years of experience and numerous investigations has come to
rely for the protection of stockholders less upon detailed disclosurh than
upon the integrity, competence and Judgment of the auditors, whose
position has been made stronger in every recent revision of the conipany
law.

GEORGE 0. MAY.
New York, Aug. 27.

Counsel of Federal Trade Commission Describes as
"Too Sweeping" Contentions of Professor

Ripley That Commission Can Require
Adequate Corporation Reports.

B. T.. Hainer, Chief Counsel of the Federal Trade Com-
mission, characterizes as "too sweeping" Professor William
Z. Ripley's proposal that the Federal Trade Commission
can and should require corporations whose stock is widely
owned by the public and traded in on the Stock Exchange
to publish financial statements that are a true index of their
condition. The Washington bureau of the New York
"Commercial" in advices under date of Aug. 30 is authority
for this, the account also stating:
"Congress did grant the Federal Trade Commission broad authority,"

said Mr. Hainer, "but the language of the Federal Trade Commission Act
must be read in conjunction with the Commerce Clause of the Constitution,
and the Courts consequently have circumsrcibed the Commission's visitorial
power over private corporations to activities of an interstate commerce
character."
As an economist Prof. Ripley sees only the language of the statute, said

Mr. Heiner. Section 6 of the Federal Trade Commission Act reads:
"That the Commission shall also have power (a) to gather and compile
information concerning and to investigate from time to time the organiza-
tion, business, conduct, practices and management of any corporation
engaged in commerce, excepting banks and common carriers subject to the
Act to regulate commerce, and its relation to other corporations and to in-
dividuals, associations and partnerships."

William T. Kelly, one of the attorneys of the Federal Trade Commission.
pointed out that the measure of the Commission's authority to extract such
information from private corporations must be determined in each specific
case. The Claire Furnace case, involving this very question, is pending
in the United States Supreme Court and was regarded of such moment that
the Court ordered reargument. The Maynard Coal case also waiting in the
Court of Appeals of the District of Columbia under a suspended decision,
until the Supreme Court passes on the Claire Furnace case. Mr. Kelly
stated.
The Commission occasionally may be furnished with or is given access to

the financial records of private corporations where such information is rele-
vant and material to charges which the Commission is trying to prove in a
proceeding alleging unfair practice that otherwise it would not be able to
obtain, Attorney Kelly explained.

Professor Ripley overlooks the fact that the Constitution reserves to the
States the exercise of visitorial power over private corporations, Mr. Hainer
asserted. Even where interstate commerce is shown to exist, the Com-
mission's jurisdiction is limited to showing unfair practice, he said.

The Washington correspondent of the New York "World"
•under date of Aug. 29 had the following to say in part:

Inclined at first to pay scant attention to the Harvard economist's
study of deceptive and misleading financial statements, members of the
Commission and its staff, on further reflection appear to take a different
attitude. It was said to-day by those in authority on the Commission
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that Prof. Ripley's proposal to have the Commission proceed under Section 6
of the Federal Trade Commission Act in obtaining data to protect security
buyers and stockholders was sound legally and constructively.

Uniform Standard Urged.
Responsible authorities on the Commission informed the "World"

they felt it to be their duty to bring the Ripley article formally before
the Commission with a view to adopting a policy of examining the or-
ganization and financial condition of large corporations offering securities
to the public but voluntarily furnishing inadequate or misleading financial
statements.
By adopting some uniform standard of accounting, it was said, the

Commission then could proceed to present a true picture of a RiVIM con-
cern's affairs without violating any right of privacy, and thereby afford
to the public a dependable guide and protection against "rigged or juggled"
reports. By so doing, it was added, the Commission would set or evolve
a standard for corporate statements that would discourage the evils to
which Prof. Ripley directed attention.
Although the Supreme Court's decision in the pending contest over

the Commission's powers would not necessarily be final, it probably will
have an important bearing. The case in point arises from the Com-
mission's complaint alleging suit-trust violations against the Bethlehem
Steel Corp., Lackawanna Steel Co., Midvale Steel & Ordnance Co.,
Cambria Steel Co. and others.

Case to Test Power.
The issue before the Supreme Court came up, incidentally, when the

Commission sought, without making any allegations, certain data from the
Claire Furnace Co., Reliance Coke Co. and others.
This case has been pending three years, but it was re-argued and new

briefs were presented a year ago. It is No. 1 on the equity docket, pre-
sumably to be decided when the court begins its October term.
Paul D. Cravath of New York and Hoyt A. Moore appear as attorneys

of record for the appellees, while the Trade Commission's case is presented
by Solicitor-General Mitchell and Chief Counsel Hainer of the Commission.
"This case presents the question," according to the Commission's brief,

"whether the Federal Trade Commission has power to require certain
corporations engaged in interstate commerce to file with the Commission
periodical statements of their financial operations and reports to be filled
Out by the corporations on forms furnished by the Commission.
"These forms call for balance sheets giving a complete statement of

assets and liabilities, monthly income statements showing profits and
such details as depreciation, general administrative expenses and selling
expenses, a statement of orders booked during the month and unfilled at
the end of the month, statement of plant capacity and quantity produced,
sales prices, both domestic and export, and monthly statements of cost
of production."
Members of the Commission point out that to render the public service

suggested by Professor Ripley not all of these data would be needed, so that
if the court restricts the right to only certain of the information it might
well be adequate for the purpose of getting a true representation of a
concern's fiscal affairs.
The greatest objection on the part of corporations arises over divulging

production costs, and this. the Commission staff feels, is not necessarily
essential for the purpose of enlightening the investing public.
In arguing its right to obtain reports, whether periodical or annual,

or related to interstate commerce or to interwoven activities, or whether
or not intended to aid legislation, the Commission's brief says:
"The power to require such corporations to furnish information concerning

their affairs cannot be denied unless there be some specific provision of
the Constitution restraining its exercise.
"It is not an unreasonable invasion of privacy to require from these

Incorporations reports of their interstate business although the information
is not for use in any pending proceeding or in connection with pending

"The right of privacy is not an absolute one and must give way where
ever the public interest reasonably requires it.
"In the present case the main contention advanced by the appellees is

that Congress has not the power to require corporations engagen in inter-
state commerce to file periodical reports of their interstate business because
the information is not for use in any pending legal proceeding involving a
specific charge of violation of law, nor for immediate use in connection with
some concrete proposal for legislation pending in Congress."

Distinction Admitted.

The Commission brief then elaborates its power under Section 6 to
obtain the desired information and cites that in the Baltimore Grain Co.

case (284 Fed. 886) the Supreme Court "brings out the distinction between

the power of inspection and subpoena, indicating that it is limited to

cases where a corporation is being investigated or proceeded against, and
the power of calling upon corporations engaged in interstate commerce
to file reports."
But, the Commission emphasizes "the power given in Section 6 to

require annual and special reports and answers to inquiries is not so limited."
It adds that the "previsions of the Act authorizing the Federal Trade

Commission to require information respecting business of any corporation
are plainly broad enough to authorize the Commission to require informa-
tion respecting these companies which is not interstate commerce, where
the accounts are commingled or where the facts have a direct bearing on
their interstate commerce business."

Accordingly, from the Trade Board standpoint, it has no want of authority
to do what Professor Ripley suggests, making itself an agency, far broader
In scope than stock exchanges can be, for obtaining information now often
denied to the public by corporations appealing to investors.
The District of Columbia Supreme and Appeals Courts granted motions

of the defense to restrain the Commission.
Although the case may determine whether the Commission has the

power, under section 6, to comply with Professor Ripley's proporal, it may
turn out that the court verdict will not go that far. In that event, members
of the Trade Board staff say, they would favor trying out Professor Ripley's
suggestion, and, if need be, testing it specifically in court if the Commis-
sion's authority is questioned.

E. T. Bedford of Corn Products Co. Endorses Views of
Prof. Ripley for More Complete Publicity of

Operations of Corporations.

Corporation &rectors and business executives should
cordially endorse the suggestions made by Prof. W. Z. Rip-
ley regarding the distribution, compulsory if necessary, of
comprehensive information about the affairs of corporations

in which the public has invested its money, Edward T. Bed-
ford, Chairman of the Corn Products Refining Co., declared

on Aug. 30 in an interview with a reporter for the "Sun."

In Mr. Bedford's opinion, the Federal Trade Commission
might be better employed as the instrument for compelling
publicity of corporate accounts than in "persecuting"—not
prosecuting—business enterprises for alleged actions in re-
straint of trade. The "Sun" reports Mr. Bedford as saying:
In my opinion the directors of any corporation whose stock is distributed

among the public and which depends upon that public for its financing,
owe it to their stockholders to provide information as complete as may be
possible at regular intervals. Such a policy is only fair. Earnings and
financial statements should be issued quarterly, with comparisons with
the corresponding periods of the previous year. Stockholders also are
entitled to know about the value of a corporation's properties, how its busi-
ness is conducted and to be told frankly by the Chairman at least annually
the outlook for the future and the principal developments during the year.
Mr. Bedford added that there were some things that would

have to be left to the discretion of directors, among these
being the policy as to dividends. "Some stockholders,"
he said, "want every cent earned paid out in dividends."

Deputy Attorney-General Winter Says Power for Full
Disclosure of Corporation Finances Is

Embodied in "Martin Act."
Answering Professor Ripley's assertions that the State

"blue sky" laws were unavailing so far as affording proper
protection to investors is concerned, Keyes Winter, Special
Deputy Attorney-General, in a statement on Aug. 30 de-
clared that "Attorney-General Albert Ottinger's appli-
cation of the Martin Act is the best argument in favor of
President Coolidge's contention that State laws best protect
the American investor in sureties and against bond and stock
swindlers, and a timely answer to Prof. William Z. Ripley
and his defenders among Federal Trade Commission authori-
ties, who maintain that the exposure and correction of cor-
porate malpractice should not be left to the States." Mr.
Winter added:
Under the Martin Act we have abundant power to investigate men and

corporations selling stock and to compel full disclosure of corporations'
finances for the benefit of the purchasers of their stock. Corporations and
individuals selling stock and coming under our observation have been
examined and their practices laid before the Supreme Court of this State.
The court then makes its order requiring that the subsequent sale of the
stock be with a full disclosure of the condition of the corporation. Our
injunctions are all based on the necessity of a full and fair disclosure.
The Martin Act was passed in April 1921, not to prevent speculation or

investment in stocks or other securities, but to protect innocent investors
from wildcat schemes and wily "Get-Rich-Quick Wallingfords." It was
practically a dead letter until Albert Ottinger was elected Attorney-General
in 1924. Mr. Ottinger, in a year, closed up bucket shops throughout the
city, enjoined 200 individuals and corporations from doing business by
fraudulent practices, chased the Wallingfords out of the State or into
prison, secured more than fifty indictments against "high pressure" sales-
men, and put out of business the Consolidated Stock Exchange.

Secretary of the Treasury Mellon stated that the American public was
being gouged out of $1,000.000,000 a year by stock swindlers and blue sky
promoters. Of this staggering sum 8500,000,000 was being taken each year
from the people of the State of New York. Attorney-General Ottinger had
the Martin Act amended to cover commodities dealt in on exchanges, pro-
viding for receivers for the proceeds of fraudulent practices, and compelling
publication in the State paper of notices of sales of securities. This took
away the immunity previously enjoyed by the crooks who confined their
operations to standard securities, distributed whatever assets might be left
among the victims and insured publicity for questionable securities and
promotions.

Professor Ripley says: "The pressure of local opinion in the case of im-
portant concerns can be overcome only by exorcise of these powers from
a distance." Every sort of pressure was brought to bear on General
Ottinger when he went after the Consolidated Stock Exchange. a big insti-
tution with its own big exchange, nationally known and reputedly worth
millions. Yet Mr. ()Winger assailed it as a bucket shop, and haled it into
court on charges of fraud, and closed it up.

It took nerve to do it, and it took nerve to go after others, some of whom
he landed behind the bars. He has certainly demonstrated that the cor-
rection of corporate malpractices as contended by President Coolidge, may
be left to the State, but I will not deny that It may depend upon the man
behind the gun.

Samuel Untermyer Says Federal Trade Commission Is
Agency Through Which to Make Reforms in
Corporation Reports Proposed by Professor

Ripley.
In the view of Samuel Untermyer, the Federal Trade

Commission "is plainly the agency" through which the
reform for "complete publicity of corporate affairs" advocated
by Professor Ripley "can and should be enforced." Mr.
Untermyer adds that "if, as is intimated by the White House
spokesman, there is doubt of its power (to which I do not
agree), that power can be readily given by Congress."
Mr. Untermyer's statement in the matter, issued Aug. 28,
follows:
The answer of the White House spokesman to the public demand, voiced

by Professor Ripley, for more complete publicity of corporate affairs, that
this demand should be enforced by the States in which the corporations are
organized and not by the Federal Government, is no answer at all. It is
simply the old game of "passing the buck"—"letting George do it".
Any one familiar with the subject must know that the States are and

have been for a generation or more engaged in such disgraceful and destruc-
tive competition and are bidding so fiercely against one another for in-
corporation fees and the prestige from litigation that comes from the
chartering of these great nomad corporations, that no effective regulation
can be expected from them. In that fierce competitive struggle they have
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let down all the bars that should protect security holders and are out-

Heroding Herod in laxity of administration.

The New York Stock Exchange, by virtue of Its despotic power over t
he

listing of securities, can enforce this protection, but only as to those securi-

ties that are on its list. I agree with Professor Ripley that it is doing all it

can in that direction, but its jurisdiction roaches only a comparati
vely

Knitted number of corporations.

The Federal Trade Commission is plainly the agency through which th
is

reform can and should be enforced. If, as is intimated by the White House

spokesman, there is doubt of its power (to which I do not agree), that power

can be readily given by Congress. Between the Administration and the

courts, the Commission has been deprived of so large a part of the power

that Congress intended to delegate to it that there will soon be nothing left

for it to do, unless its jurisdiction is made plain.

These pressing questions of jurisdiction over the great industrial corpora-

tions and the suppression of the trusts can be settled in short order in a

very simple way; if Congress will require corporations engaged in inter-

state commerce, and particularly the innumerable criminal combinations

masquerading as "trade associations," to take out Federal licenses, the

whole question will be solved then and there. That will give the Govern-

ment full jurisdiction. Through that Instrumentality the trusts can also

be exterminated whenever it is the will of the Administration to undertake

the enforcement of the laws.
The Government can get just as complete control over the great industrial

corporations of the country as it now has over the railroads—whenever it

chooses to do so. The only obstacle has been and will be the overshadowing

political power over legislation of these vast aggregations of capital.

Improvement in Railway Earnings for July.

Class I railroads in July had a net railway operating income

of $116,895,311, which was at the annual rate of return of

5.62% on their property investment, according to reports

just filed by the carriers with the Bureau of Railway Eco-

nomics. In July last year their net railway operating income

was $99,668,613, or 4.90% on their property investment.

Property investment is the value of road and equipment as

shown by the books of the railways, including materials,

supplies and cash. The net railway operating income is

what is left after the payment of operating expenses, taxes

and equipment rentals but before interest and other fixed

charges are paid. This compilation as to earnings in July

is based on reports from 183 Class I railroads, representing a

total mileage of 236,880 miles.
Gross operating revenues for the month of July amounted

to $556,514,938, compared with $522,484,181 in July last

year, or an increase of 6.5%. Operating expenses in July

this year totaled $395,293,865, compared with $382,924,788

in the same month last year, or an increase of 3.2%. Class I

railroads in July paid $34,669,495 in taxes, an increase of

$3,921,389, or 12.8%, over the same month in 1925. This

brought the total tax bill of the Class I railroads for the first

seven months of this year to $217,128,466, an increase of

$17,470,359, or 8.8%, above the corresponding period

last year. Fifteen Class I railroads operated at a loss in

July this year, of which five were in the Eastern District

and ten in the Western District.
Class I railroads for the first seven months in 1926 had a

net railway operating income amounting to $611,853,632,

which was at the annual rate of return of 5.06% on their

property investment. During the corresponding period last

year their net railway operating income amowited to $539,-

184,046, or 4.56% on their property investment. Gross

operating revenues for the first seven months in 1926

amounted to $3,584,739,917, compared with $3,418,506,499

during the corresponding period last year, or an increase of

4.9%. Operating expenses for the first seven months period

this year totaled $2,694,801,738, compared with $2,622,298,-

154 during the corresponding period last year, or an increase

of 2.8%. Further details are given as follows:

Eastern District.

The net railway operating income for the Class I railroads in the Eastern

District during the flist seven months this year totaled $323,252,048.

which was at the annual rate of return of 5.72% on their property invest-

ment. For the same period last year their net railway operating income

was $288,057.169, or 5.21% on their property investment. Gross cperating

revenues of the Class I railroads for the first seven months in 1926 totaled

$1.807,777,608, an increase of 4.9% over the corresponding period last year,

while operating expenses totaled $1,354,498,762, an increase
 of 3% over the

same period in 1925.
Cia8S I railroads in the Eastern District for the month

 of July had a net

railway operating income of $59,109,286. compared with $53,966,411 
in

July last year.
Southern District.

Class I railroads in the Southern District during 
the first seven months

this year had a net railway operating income of $92,539,645. 
which was

at the annual rate of return of 5.77% on t
heir property investment. For

the same period last year. the net railway opera
ting income amounted to

$87,444,618, which was at the annual rate of
 return of 5.71%. Gross

operating revenues of the Class I railroads in the 
Southern District for the

first seven months in 1926 totaled $510,795,213, 
an Increase of 7.9% over

the same period the year before, While 
operating expenses totaled $378,-

168,237, an increase of 7.4%.

The net railway operating Income of the Cla
ss I railroads in the Southern

District In July amounted to $12,975,163,
 while in the same month last

year it was $12,103,937.
Western District.

Complete reports from the Class I railroads 
in the Western District except

for the Chicago, Peoria & St. 
Louis, for the first seven menthe this year

had a net railway operating income of $196,061,039, which was at the

annual rate of return of 4.04% on their property investment. For the

first seven months last year the railroads in that district had a net rai
lway

operating income of 3163,681.959, which was at the annual rate of return

of 3.43% on their property investment. Gross operating revenues of the

Class I railroads in the Western District for the first seven months
 this

year amounted to 81.266,167,096, an increase of 3.6% over the same pe
riod

one year ago, while operating expenses totaled $962,134,739, an i
ncrease of

seven-tenths of 1% compared with the first seven months last y
ear.

For the month of July, the net railway operating income of the
 Class I

railroads In the Western District amounted to $44,810,862. Th
e net rail-

way operating *ncome of the same roads in July last year totaled $33,598.
265.

CLASS I ROADS—UNITED STATES.

Month of July— 1926. 1925.

Total operating revenues $556,514.938 $522.484,181

Total. operating expenses 395.293,865 382.924.788

Taxes 34,669,495 30.748,106

Net railway operating income 116,895,311 99.668.613

Operating ratios 71.03 73.29

Rao of return on property investment_ _.._ 5.62% 4.90%
Seven Months Ended July 31—

Total operating revenues $3,584,739,917 $3,418,506.499

Total operating expenses 2.694.801,738 2.622.298.154

Taxes 217,128,466 199,658.107

Net railway operating income 611,853,6.32 539.184.046

Operating ratios 75.17 76.71

Rate of return on property investment_ _ _ _ 5.06% 4.56%

Inter-State Commerce Commission Approves Increased

Rates From Gulf Ports on Imported Iron and
Steel.

The. Inter-State Commerce Commission on Aug. 25

approved an increase of from 41.5 cents to 50 cents a hundred

pounds in freight rates on imported iron and steel articles

from New Orleans and other Gulf ports, excluding Texas

ports, to St. Louis. The rates will be. restricted to routes

on and east of the Mississippi River.

Proposed increases on the same commodities to 47 cents

and 48.5 cents on merchant iron and 52.5 cents and 53.5

cents on structural iron from New Orleans to Pine Bluff awl

Little Rock, Ark., were found justified said Associated Press

advices from Washington, adding:
The Commission disapproved increases in the rates from Texas Gu

lf

ports to St. Louis, points in Oklahoma and Kansas, and Little 
Rock and

Pine Bluff, and found not justified the restriction of import cla
ss rates so

that fifth class rates would not apply on these articles from the Te
xas peeks

to the destinations named. As to the latter rates, the Co
mmission held

that reasonable maximum rates would be those prescribed in the 
Memphis-

Southwestern investigation case. The effect of the proposed changes, the

Commission said, would be to make domestic rates applicable on practi
cally

all iron and steel articles imported through Gulf ports.

It was asserted at hearings on the case that the reason for main
taining

lower import rates than domestic rates from Gulf ports was to 
afford those

ports an opportunity to compete with North Atlantic ports. 
Inasmuch as

the rates from Baltimore, Philadelphia and New Yor
k to St. Louis were

63 cents, 64 cents and 66 cents, respective
ly, it was said, the Gulf ports

be placed at no disadvantage by the increase to
 50 cents.

Iron and steel interests which supported the proposed inc
reases in the

Texas rates said that under the present import rates they 
were unable to

meet the competition of foreign steel. The Commissio
n held these increases

not Justified but said its findings were without 
prejudice to any conclusion

which may be reached in other Southwestern rate cas
es.

Questionnaire of Inter-State Commerce Commission

for Railroad Rate Data, &c., Under

Hoch-Smith Resolution.

Questionnaires have been forwarded to the various rail-

roads by the Inter-State Commerce Commission in 
further-

ance of the authority conferred under the Hoch-Smi
th reso-

lution, to make a thorough investigation of the rate struct
ure

of the common carriers subject to the Inter-State 
Commerce

Act, and in order to determine to what extent such 
structure

may be unreasonable or unjustly discriminatory, and to

make such changes, adjustments and redistributions 
as may

be necessary to correct any defects found to exist.

The Hoch-Smith resolution, which was adopted on Jan
.

30 1925, was referred to in our issue of Feb. 7 1925, page 6
56.

As to the questionnaires and the information sought, the

"Sun" last night (Sept. 3) reported the following from its

Washington bureau:
Clear indication that the Inter-State Commerce Commission will

 proceed

with great deliberation in any general revision of the railroad rat
e structure

of the country, as suggested by the Hoch-Smith resolution, was given 
to-day

when the Commission called upon the carriers for a vast amount o
f additional

information and gave them until Oct. 27 to make reply.

The Commission asked specifically for detailed data as to the 
remuneration

or profit in the handling of a number of primary commodities, ma
ny of them

farm products. The carriers must produce information as to 
the impor-

tance of these various products from a revenue standpoint. 
Some of them

are to be listed as "transit" conamodities—these that are 
subjected to fur-

ther manufacture in transit—and others listed as non-
transit.

For the purpose of compiling this data. the country 
was divided Into

twelve territories, and reports were asked for three 
additional territories

outside the United States. The list is as follows:

New England territory trunk line territory, central freight 
territory.

Mississippi Valley territory, North and South C
arolina and southern Vir-

ginia, southern Florida, all remaining Southern 
territory; Western trunk

line territory, Southwestern territory, international 
territory. north PaeiLe

Coast territory, south Pacific Coast territory, ea
stern Canadian territory,

western Canadian territory, Mexican territory.

TheIreneral rate investigation is being made to
 determine whether the

rate structure is in any sense unlawful, and to 
make such changes, adjust-

ments or redistribution of rates as seems 
necessary.
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Detailed questionnaires have been sent to each of the railroads in theUnited States for full information on cattle, gasoline, automobiles, bar iron,wheat, potatoes, hay and lumber.
The carriers are asked each to list the 25 non-transit commodities whichare of the most importance from a revenue standpoint, that is, those fromwhich they have the greatest income, and to list the eight most importanttransit commodities.
The figures produced are expected to have an important bearing upon thegeneral investigation as indicating whether or not too great a burden isplaced upon one commodity as against another, and as to whether reduc-tions can be made on farm products with justice to the railroads and ship-pers and users of other commodities.
Trunk line officials and traffic executives were unwilling to commit them-selves regarding the questionnaire sent out by the Inter-State CommerceCommission, pending the receipt of the text. The object of the question-naire is understood to be the securing of definite information as to impor-tant sources and destinations of traffic; the main currents of traffic; typicalrates; the character of the rate structures and other pertinent informationnecessary to a broad review of the freight rate structure of the country'scarriers.
The Hoch-Smith resolution was adopted on Jan. 30 1925 at a session ofCongress. Saddled with a burden which traffic men figured would ride onthe Commission's shoulders for many years, the regulatory body set aboutsounding out the railroad executives on the subject of what could be done toconform to the letter of the law. The advice of the railroads was to narrowthe scope of the inquiry. Whether this has been done in the present ques-tionnaire is something which can be decided only when the document hasbeen perused locally.
The Commission made its first dip into the subject of rates along the linesof the Hoch-Smith resolution in connection with the recent Western ratehearings. The order of the Commission, docketed as No. 17,000, came upjointly with the Western rate application known as ex-parte 87. At thattime, it is understood, the members of the Commission admitted the enor-mity of the task confronting them if the provisions of the Hoch-Smithresolution were met and consequently set about defining the scope of theinquiry.

Northwestern National Bank of Minnesota on Proposed
Reduction in Grain Rates on Shipments from

Minneapolis.
Reference to the proposed reduction in grain rates on

shipments from Minneapolis (which as we noted Aug. 21,
page 940, were suspended by the Inter-State Commerce
Commission on Aug. 14), is made as follows in the Aug. 15
number of the Northwestern National Bank (Minneapolis)
"Review":
Of interest to agriculture and the grain and milling industry of theNorthwest are the recent changes in freight rates. On July 10 a reductionof 3 cents per 100 pounds was made effective by the Minneapolis & St. LouisRailroad Co. on grain moving from southwestern points, milled in transitat Minneapolis and southern Minnesota mills, and moving east via Peoria.The rate on grain from Kansas City to Minneapolis is 1734 cents per100 pounds and formerly, when milled in transit at Minneapolis, paid anarbitrary of 11 cents per 100 pounds to Peoria over the inbound rate; itwas in this arbitrary that the reduction of 3 cents was made. from 11 to8 cents. On Aug. 9 six other roads made effective a like reduction on grainfrom Missouri River points and beyond, applying the reduced rate toChicago, Milwaukee and other eastern gateways on shipments for pointseast of the Illinois-Indiana line. The grain crop in the Southwest is un-usually heavy this year. At certain times hard winter wheat from thatsection is very welcome to northern millers, and It has been coming to thismarket very freely in recent weeks. From July 1 to Aug. 15, 3,734 carloadsof hard winter and dark hard winter wheat have been received In Minne-apolis over roads with lines extending southwest.
Following the reduction in the rate on southwestern grain came the furtherannouncement by the Minneapolis & St. Louis RR., on July 27, followedby the Soo Line on July 31, of a proposed reduction of 6 cents per 100 poundsfrom the Twin Cities and Duluth-Superior on grain and grain productsoriginating in northwestern Minnesota, North Dakota, Montana, and afew points in South Dakota, shipped by way of Peoria, in the case of thefirst carrier, to territory east of Buffalo and Pittsburgh, and by way ofSault Ste. Marie and the Canadian Pacific RR. to points in New Englandin the case of the Soo Line. The tariffs making these reductions weresuspended by the Inter-State Commerce Commission and hearings will beginin Minneapolis on Sept. 13. If the reduction is allowed to take effect Itis presumed that other northwestern lines will meet the competition.Proponents emphasize the partial return that would be made under thenew schedules to the pre-war spread between the all-rail rates from theTwin Cities to the East and the Lake and rail transportation costs fromDuluth-Superior. It is said: "In 1917 the Twin Cities paid 7.23 cents.more freight per 100 pounds on flour milled from northwest wheat andshipped all-rail to New York than was paid on wheat shipped over thelakes, milled at Buffalo, and re-shipped to New York. Under presentrates the Twin Cities pay 14.69 cents more freight than lake ports. Underthe proposed rates the Twin Cities would pay only 8.69 cents more thanthese ports." The reduction has been opposed by Eastern trunk line rail-ways, by grain exchanges and other business organizations in Chicago,Milwaukee, Duluth, Buffalo, Omaha, Kansas City, Sioux City, IndianapolisLouisville, Tacoma. and Oklahoma. The Kansas City contention isthat the revision would be a radical departure from the basic rate structurewhich would give spring wheat producers and millers an unfair advantageover those in the winter wheat territory. On the opposite side, advocatingthe proposed reduction as a partial return to the relative pre-war positionsof lake and rail schedules, and as necessary to northwestern farming, grain,milling, dairying and business interests in general, are the railway and ware-house commissions of the States of Minnesota, North Dakota, Montana,South Dakota, grain and milling interests in Minneapolis and the "in-terior," the Governor of Minnesota, the Farm Bureau Federation ofMinnesota, the North Dakota Fair Freight Association, the EditorialAssociation of Minnesota, commercial associations of St. Paul. Minneapolis,Mandan, Bismarck, Jamestown, Minot, Valley City, and others.
According to the Minneapolis "Journal" of Aug. 21,another move to restrict Minneapolis as a milling and graincentre was interrupted Aug. 21 by the Inter-State CommerceCommission, when it suspended proposed increases in grainfreight rates from points in the Mobridge and westernterritory to Duluth, when accorded transit en route atMinneapolis. The item also states:

The application for the increases was filed by the Milwaukee RR. andwas opposed by the Minneapolis Traffic Association, representing theMinneapolis Civic and Commerce Association and the Chamber of Com-merce. According to the Associated Press, the railroad's application wassuspended and hearing is expected to be called.
The action was instituted by the Minneapolis Traffic Association, whichcomplained to the Federal Commission that milling in transit privilegesaccorded other milling points west of Minneapolis on grain shipmentsultimately destined for Duluth discriminated against Minneapolis. The

Association sought to have the transit privileges extended to Minneapolis.The Milwaukee RR., however, filed an application to remove practicallyall the privileges granted to other milling% centres west of Minneapolisand to apply the full combination Minneapolis rate to Duluth. Thiswould have removed the small privileges for these specific shipments nowenjoyed by Minneapolis. The Traffic Association protested and wassuccessful in preventing the higher rates at least until after hearing. Thenew rates would have become effective Aug. 22 and 28.

840 Valuation Reports Served by Inter-State Commerce
Commission-302 Are Final by Decision and Order—

Total Cost Now $115,220,936.
"Railroad Data" of Aug. 20 (the organ of the Committee

on Public Relations of the Eastern Railroads) presents the
following under the above head:
The Inter-State Commerce Commission has served 840 tentative valua-tion reports up to June 30 1926, of which 302 have become final by decisionand order, according to a report just completed by Frederick H. Lee, Secre-tary of the Presidents' Conference Committee on Federal Valuation of theRailroads in the United States. Of the final valuations, only 17 are forClas: I carriers, 8 being in the Eastern Group, 4 in the Southern Group and

5 in the Western Group.
These 840 tentative and final valuations cover 151,642 miles of road, or

62.1% of the railroad mileage under valuation.
In almost every instance the larger carriers have protested against themethods, assumptions, unit prices and values used and assigned by theBureau of Valuation and the Commission in the tentative valuations.These protests are later set for hearing before an examiner and argumentbefore the Commission.
The work of placing a valuation upon the railway properties of theUnited States has been going on since 1913, when the Valuation Act waspassed. During the 13 years ending Dec. 31 1925, the railroads have spent$87,785,835 in connection with valuation. This expenditure was incurredin complying with the Act, which requires the carriers to co-operate with theCommission in this work. For the last half of 1925 the carriers spent $3,-857,440.
The expenditures of the Bureau of Valuation of the Inter-State Com-merce Commission for the 13 years ending Dec. 31 1925 were approximately

$27,435,101: For the last half of 1925 the Bureau of Valuation spent
$772,904. In other words, the Commission and the railroads have spent a
total of $115,220,936 for valuation work up to Dec. 31 1925.
The Commission is making an effort to finish the primary valuation of

the railroads by June 30 1928. The primary valuation is the one now
being made on the basis of so-called 1914 prices applied to the inventories
of the carriers as made between the years 1914 and 1920, as the case may be.
When this work is completed It is expected that the Commission will bring
the valuations down to a later or more current date. The expenditures
mentioned above cover a larger proportion of the work than the number of
valuation reports already filed would indicate.

Progress During First Half of 1926.
Since Dec. 31 1925, when the last report on the Commission's valuation

activities was issued, this body has served 158 tentative valuations, ofwhich 24 were on Class I carriers as follows:
Atlanta & West Point RR.
Atlantic City RR.
Buffalo Rochester & Pittsburgh Ry.
Chicago Burlington & Quincy RR.
Colorado & Southern Ry.
Colorado & Wyoming RR.
Denver & Salt Lake Ry.
Detroit & Mackinac Ry.
Fort Worth & Denver City Ry.
Houston & Texas Central RR.
Houston East & West Texas Ry.
Lehigh & Hudson River Ry.

Lehigh Valley RR.
Louisiana Western RR.
Mississippi Central RR.
Missouri Kansas & Texas Ry.
Missouri Kansas & Texas Ry. of Texas.
Missouri Oklahoma & Gulf Ry.
New York Susquehanna & Western RR.
Pittsburgh & West Virginia Ry.
San Antonio Uvalde & Gulf RR.
Texas & New Orleans RR.
Wichita Falls & Northwestern Ry.
Wichita Valley Ry.

The following table shows by totals the differences between the principal
items reported in the tentative and final valuations of the 302 railroads
which have thus far received a final valuation:

TOTAL USED PROPERTY (302 FINAL VALUATIONS).
Tentative and
Supplemental

Tentative
Valuations.

Final
Valuations.

Net Increase
or

Decrease.
Total cost of reproduction new $554,129,598 5555,406,256 +31,278.858
Total cost of reproduction less depreciation 447,316,225 448,669,789 +1,353,564
Total present value of land, including rights 64,160,724 63,960,761 —199,963
Total final value  560.922.005 551,859,797 —9,062,208
Total working capital  19,381.581 11,022,789 —8,338,792
Total final value, less working capital  541,560,424 540,837.008 —723,418
+ Increase. — Decrease.

While the totals (excepting for cost of reproduction new and reproduction
less depreciation) show a net decrease, there have been increases in individual
cases. As a result of the practice followed by the Bureau of Valuation in
tendering preliminary reports to the carriers and permitting them to file
informal objections thereto and having conferences thereon, changes and
corrections have been made in the reports prior to the service of the tentative
valuations which are not reflected in the results shown by this statement.
"There are about 100 cases, in addition to those previously reported,"

Mr. Lee states in his review, "In which the tentative valuations have also
become final by reason of the failure of the carriers to file a protest within
the statutory period of thirty (30) days after the service of the tentative
valuation. The Commission, it is expected, will, in due course and form,
issue its reports and orders making such valuations final. They include
about 3,000 miles of road or about 1% of the total mileage to be covered
by the valuations, viz.: 244,377."
The final and tentative valuation reports served up to June 30 1926 are

summarized in the following table. It will be seen that the Commission
till has to serve 214 valuations covering 92,735 miles of road, or 37.9%
of the total mileage under valuation before its primary valuation jobis
completed:
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Percent
of Tota

Number Number . Mileageof of Miles (244,377Valua- Corpo- of Miles ofFinal RepMs-- Hons. Final by decision and order  
rations. Road. Road).302 347 14,539 5.9%Total Reports (Final and Tentative)—

Served 
To be served 

840 1,224 151,642 62.1%214 713 92,235 37.9%
1,054 1,937 244,377 100.0%

From the same source we quote the following from ]'the
July 9 issue, regarding the hearings that month before theCommission on the question of scertaining the present valueof railroad property:
On July 1 and 2 the full membership of the Inter-State Commerce Com-mission held one of the most important hearings in its history involving thevaluation of railroad property. The chief question at issue was what addi-tional value, if any, should be allowed because of the substantial increasesIn the costs of reproduction now as compared with reproduction costs up to1914. Reproduction costs as they existed from ten to twenty years prior to1914 are the basic figures which the Commission has used in attempting toascertain the value of the railroads.
The case arose out of the attempt to recover so-called "excess" earningsfrom the St. Louis & O'Fallon Railway, one of two short roads owned bythe Adolphus Busch estate at St. Louis, Examiner J. Paul Kelley of the/.1. Ste Commerce Commission had proposed a so-called "short-cut"nti of valuing this railroad for the purpose of determining excess earn-ing'. Ile ascertained the cost of reproduction on the 1914 basis of theproperty as it stood in 1919: deducted accrued depreciation; and then, tofind its value in successive years, added its net capital investment since 1919.The case was described at some length in "Railroad Data" of May 211926.Edgar E. Clark, for many years a member of the Commission, appearedas counsel for the two roads specifically involved. He declared that theproposed report had not found the value of the St. Louis & O'Fallon Ry.for any of the years for which it was proposed to apply the recaptureprovision. What the examiner had found was "an estimated value basedon a 1919 inventory and 1914 prices."
"The question whether we had excess earnings in 1920 to 1923 cannotbe determined by comparing the earnings for those years with a 1919valuation. We are entitled to a lawful valuation as of the years in whichthe inquiry as to earnings is made."

Ignored Supreme Court Decisions. •W • G. Brantley, counsel for the Southern Group of the Presidents'Conference Committee on Federal Valuation of Railroads, maintainedthat Examiner Kelley's report entirely ignored a long line of decisionsof the United States Supreme Court. These decisions, which he cited,hold that carriers are entitled to recognition of the value of the propertythey devote to public service at the time the service is rendered. Presentcosts of reproduction must be considered in a substantial way in deter-mining value. To ignore them is to ignore economic law as well as thelaw of the land as laid down by the Supreme Court."The Court has not said that cost of reproduction is the sole measureof value. When you have the cost of reproduction and depreciationand the other factors that enter into it, then you may exercise your judg-ment as to the weight to be given to each factor; but I think it is a dom-inant factor. Many factors may enter into the situation of a railroadto make its real value some/Ong less than its cost of reporduction."Some people say the dollar is now inflating; some say it is deflating;but if we want to be just we need to value property in the terms of thedollar to-day, rather than in terms of the dollar a few years ago. If youtake my prop rty which cost me one thousand dollars ten years ago,but which cannot be replaced to-day for less than two thousand dollars,you are taking something away from me."
Leslie Craven, counsel for the Western Group of the Presidents' Con-ference Committee on the Federal Valuation of Railroads, stated thatthe Bureau of Valuation of the Conunission had followed its customarymethod in valuing the St. Louis & O'Fallon Railway Co., but had merelyexplained it in a different way.
"Its common formula," he said, "is to take the cost of reproduction lessdepreciation, plus land, plus about 5%; and that formula has been sub-stantially followed here, because the result is within five thousand dollarsof what that would produce.
"The prudent investment theory has certain features that are appearlingon superficial examination; but its strength rests on certain illusions, oneof which is that a dollar is a dollar; and it has been repudiated time and timeagain by the courts. Because of the reduced purchasing power of thedollar, it takes more dollars now to measure the value of a railroad than itused to. Moreover, you cannot justify making a low valuation now onthe theory that you will make up for it by a higher percentage of return—law. The only possible means of pro-

because the percentage is fixed by
tecting the investment is, therefore, by equating investment in terms ofpresent day costs."
P. J. Doherty, examiner-attorney for the Bureau of Valuation of theInter-State Commerce Commission, defended the Kelley report. In hisdefense, however, he lcearly implied that the Commission is not valuingrailroad property in accorddnce with previous decisions of the SupremeCourt of the United States. 1 He took the position that the court has notyet passed on any compr ensive railroad valuation case involving thepowers of the Federal Gov ment; that the decisions already made weremainly in cases involving valuation of public utilities; and that the court

1

"has never paid any attention to the vast consequences of any rule forvaluation when applied to the entire railroad situation.""When the question comes before the Supreme Court of adding to avaluation of approximately 20 billions an additional 15 or 18 billions torepresent the increase in prices, it is to be assumed that the court willexamine the question anew and not be foreclosed by its decisions in utilitycases."
Woodlock Clarifies Position,

When Mr. Doherty quoted Commissioner Woodlock as saying thatthe present is not a proper time to value the railroads because the repro-duction cost at present prices would produce a figure that would be "fan-tastic" as a basis for rates, Commissioner Woodlock remarked that if hewould read the rest of the quotation he would find that he had stated thatthis fact does not change the principle of recognizing present costs a repro-duction.
Donald R. Richberg, counsel for the group formerly led by the lateSenator La Follette, argued for valuation upon the basis of "prudent in-vestment."
John E. Denton, general solicitor of the National Association of Rail-way and Utilities Commissioners, argued that valuation on the basis ofreproduction costs was impractical and would create a rate base involvingrates higher than the traffic would bear. He expressed the opinion, how-

ever, that if the Commission adopted Examiner Kelley's report it would berejected by the Courts, as it did not take into consideration present costa ofreproduction which the Transportation Act provided must be taken intoconsideration.

Government's Suit Against Southern Hardware
Jobbers' Association Charging Violation of Anti-

Trust Laws—Consent Decree Approved.
On Aug. 13 Judge D. Lawrence Groner, in the United

States District Court at Richmond, Va., approved a consent
decree in the suit of the Federal Government against the
Southern Hardware Jobbers' Association and its members.
The action, filed by the Department of Justice on Aug. 9,
charges violation of the anti-trust laws by an alleged price-
fixing combination in hardware, agricultural implements
and supplies; 132 corporations, 31 individuals and 7 firms
are involved in the suit. In its announcement oa Aug. 13 the
Department of Justice stated that "Judge Groner's injunction
brings to a successful conclusion the Government's case.
The decree is very broad in its scope and it is believed that
the specific acts of the defendants which it prohibits will
insure hereafter free and open competitioa among them,
thus giving the people in that section who purchase hard-
ware, agricultural implements and kindred articles the
benefit of competitive prices." The decree, among other
things, enjoins the association from:
Endeavoring to prevail upon jobbers to sell hardware or any commodity

at uniform prices or to in any way restrain competition among the jobbers
as to prices.

Endeavoring to prevail upon any manufacturer to suggest or to fix the
price at which any article of hardware or any commodity shall be resold
by the jobbers.
Endeavoring to prevail upon any manufacturer to refrain from selling

hardware or any commodity to a jobber who resells such commodity at
lower prices than the resale prices suggested by the manufacturer.
The Attorney-General's announcement of Aug. 13 is given

as follows in the "United States Daily":
A price-fixing arrangement in hardware and agricultural implements

among 132 corporations, 7 firms and 31 individuals in violation of theSherman Anti•Trust Law was enjoined by a decree entered by Judge D.Lawrence Groner Aug. 13 in the United States District Court at Rich-mond, Va., as a result of the suit recently filed in his court by theDepartment of Justice against the Southern Hardware Jobbers' Associa-tion, its officials and 139 of the leading wholesale hardware concerns scat-tered throughout 14 States in the southern section of the United States.
Headquarters in Richmond.

These wholesale hardware concerns are members of the Southern Hard-ware Jobbers' Association and are located in the States of Alabama, Arkan-sas, Florida, Georgia, Kentucky, Louisiana, Mississippi, North Carolina,Oklahoma, South Carolina, Tennessee, Texas, Virginia and West Virginia.The headquarters of the association is at Richmond, Va.
Judge Groner's injunction brings to a successful conclusion the Govern-

ment's case. The decree is very broad in its scope, and it is believed thatthe specific acts of the defendants which it prohibits will insure here-
after free and open competition among them, thus giving the people in
that section who purchase hardware, agricultural implements and kindredarticles the benefit of competitive prices.
The original petition charges that "the paramount object of the defend-ant jobbers is to bring about uniform prices among themselves, andamong all jobbers selling hardware in the southern section of the UnitedStates in their sales of hardware to the retail dealers, and to eliminate allcompetition among such jobbers as to prices," and that "in furtherance ofsuch object the defendant jobbers, acting concertedly through defendantassociation, have—

Specifies Acts Charged.
1. For several years endeavored and are now endeavoring to compel allmanufacturers selling hardware in the southern territory to conduct theirbusiness along lines approved by the defendant association, and havesucceeded in coercing many of such manufacturers into conforming to thepolicies of the defendant association, viz.:(a) To suggest resale prices for their products; and(b) To refrain from selling to wholesale dealers (jobbers) who in theirsales to the retail dealers fail to sell at the resale prices suggested by themanufacturers..

only to established wholesale dealers (jobbers) as defined bythe defendant association.
(d) To ship to a wholesale dealer (jobber) only to the place of business ofthe respective wholesale dealer.
2. Agreed among themselves to sell to the retail dealers at the resaleprices suggested by the manufacturers.'
The petition prays that the defendants per perpetually enjoined ironscontinuing such combination and conspiracy and from further employingany or all of the means of carrying out such combination as alleged in thepetition.

Relief Granted by Decree.
The decree entered grants fully the relief sought in the petition andprohibits the defendants from further employing any of the means whichthe petitoin charges were employed by them to eliminate competition.Among the things enjoined by the decree, the Southern Hardware Job-bers' Association and its officers are specifically prohibited from:
(a) Endeavoring to prevail upon the defendant jobbers to sell hardwareor any commodity to the retail dealers or other customers at uniform pricesor to in any way restrain competition among the defendant jobbers or otherjobbers as to prices.
(b) Endeavoring to prevail upon any manufacturer to suggest or fix theprice at which any article of hardware or any commodity shall be resoldby the jobbers.
(c) Endeavoring to prevail upon any manufacturer to refrain from sellinghardware or any commodity to a jobber who resells such commodity atlower prices than the resale prices suggested by the respective manufacturer.(d) -Endeavoring to prevail upon any defendant jobber or other joboersto sell hardware or any commodity at the price at which any manufacturersuggests or requests that it be sold.

Trade Restraint Forbidden.
(e) Endeavoring to prevail upon any of the defendant Jobbers or otherjobbers to refrain from purchasing any article of hardware or any com-modity from a manufacturer who does not suggest or fix a price at which theresnective article shall be resold by the jobbers.

Endeavoring to prevail upon any of the defendant Jobbers or otherjobbers to refrain from purchasing any commodity from any particular
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person, firm or corporation, or from selling any cornmodity to any 
particular

person, firm or corporation for any reason whatsoever.
(g) Endeavoring to prevail upon any manufacturer not to ship 

hardware

or any commodity anywhere except to the place of business of 
the jobber

making the purchase.
h) Endeavoring to prevail upon any manufacturer to sell only to 

so-called

legitimate jobbers or not to sell to any particular jobber or 
jobbers, or any

other dealer or dealers, for any reason whatsoever; or to in any 
way dictate

those to thorn any manufacturer shall sell or not sell.
(i) Reporting to the defendant Jobbers or other jobbers 

the names of

manufacturers suggesting or fixing resale price.
0) Reporting to the defendant jobbers or other jobber

s the names of

manufacturers refusing to fix resale prices.
(It) Reporting to the defendant jobbers or other jobbe

rs the names of

manufacturers who have announced their policy to refuse to
 sell jobbers

who in their sales to retail dealers fail to maintain the resale 
prices suggested

by the respective manufacturers.
Is (1) Reporting to the defendant jobbers the names of 

manufacturers who

ship hardware only to the place of business of the jobber ma
king the pur-

chase; or the names of manufacturers who do not 
observe or maintain

such policy.
(m) Submitting to the defendant jobbers, or to 

any jobber, any list of

preferred manufacturers or any list of undesirable 
manugacturers.

(n) Reporting to any manufacturer the names of 
jobbers who fail to ob-

serve or maintain in their sales of any particular co
mmodity to retail dealers

or others, the resale prices suggested by the manuf
acturer from whom such

commodity was purchased.
(0) Endeavoring to prevail upon any manufactur

er to raise the price at

which such manufacturer has suggested that any 
article of hardware or any

commodity shall be sold by jobbers to retail dealers 
or other customers.

In addition to the acts of association and its 
officers which the court

enjoins, all of the defendant jobbers (wholesale har
dware dealers), and each

of them, are also prohibited from further 
committing or doing 22 spe-

cifically enumerated acts or things, and from in 
any manner or by any

means whatsoever agreeing upon prices and from 
agreeing to maintain the

resale prices suggested by manufacturers.

An earlier statement by the Attorney-General, issued at

the time of the filing of the suit on Aug. 9, said:

It is charged that these hardware dealers are eng
aged in a combination

and conspiracy in restraint of inter-State trade and commerce in hard-

ware, which includes "agricultural implements and supplies, firearms.

firearm ammunition, various kinds of steel goods, axes, tools, chains,

nails, wire, picks, mattocks, blacksmith supplies, 
shovels, spades, automo-

bile hardware, hoes, sheets, bars, plows, screens,
 builders' hardware, and

kindred articles," particularly to increase prices and to
 bring about uni-

form prices among themselves in their sales to the reta
il dealers or other

customers.

The following as to the association's stand in the Govern-

ment action, as set out by its counsel, is from the New Or-

leans "Times-Picayune" of Aug. 12:
Six days prior to the filing of a suit for dissolution under the 

Sherman

Anti-Trust Act of the Southern Hardware Jobbers' Association in 
Federal

District Court in Richmond, Va., Monday, a consent decree permittin
g the

association to continue to function was agreed upon by representati
ves of

the United States Attorney-General's office and Peter 0. Knight, 
General

Counsel for the hardware men, Mr. Knight informed the "Times-Picayune"

in a private dispatch last evening. . . .

In Mr. Knight's communication he says that he believed that at. the

conference with officials of the Department of Justice, held Aug. 3, he

had satisfied the Government that the activities of the association did

not violate the anti-trust law. The consent decree entered upon at that

time, nearly a week before the filing of the suit, also contained a restrain-

ing clause, which, Mr. Knight said, enjoined the association and its mem-

bers from doing only certain things which they had never done no
r in-

tended to do.
Mr. Knight's telegram follows:

"In the suit by the Government against the Southern Hardware Job-

bers' Association, the facts are as follows: Certain complaints were made

to the Department of Justice to the effect that the Southern Hardware

Jobbers' Association and its members had violated v.liat is commonly

known as the Sherman Anti-Trust Law. The Department of Justice 
there-

upon notified the association that a bill would be filed asking for a dis-

solution of the association.
"At a conference in Washington, Tuesday, Aug. 3, the facts were f

ully

presented to the Attorney-General's office and I believe these facts con-

vinced the gentlemen in the Department of Justice that the association

had done nothing justifying a dissolution. A consent decree was there

agreed upon between myself, representing the association and its mem-

bers, and the Attorney-General's office, representing the Government, the

decree permitting the continued existence and functioning of the as
socia-

tion, but enjoining it and its members from doing certain things which

it and its members have never done and which none desire to do."

Little. Improvement in World Shipping Situation—

Shipbuilding at New Low Level.

World shipping is still adversely affected by unfavorable

basic conditions and substantial recovery from the post-war

depression is not yet in sight, according to A. E. Sanderson

of the Transportation Division of the Commerce Department.

Oversea trade in general has made but slow progress and

consequently the balance between ships and cargoes has not

yet been restored. In its advices made public to-day (Aug.

28), the Department says:
Conditions throughout the world on July 1 1928 compared with those a

year ago, may be summarized as follows: Idle steam shipping was con-

siderably less; full cargo freights in general were somewhat lower; shipping

in existence was slightly greater; oversea trade appeared to be about the

same In volume; shipbuilding declined; and there was no material change

in the sale value of ships.

The steam shipping laid up in the principal maritime countries of the

world on July 1 1926 aggregated about 6,086,000 gross tons, an increase

of 241.000 tons, or about 4%, over the total on Jan. 1 of this year, but a

decrease of 667.000 tons, or nearly 10%, below the total of a year ago.

In the United States there was a reduction of 363.000 tons, or almost

9%. during the six months preceding July 1 1926 but this fall was 
more

than offset by the rise in the United Kingdom, which amounted to 613,000

tons.
An important development took place in the employment of privately

owned American shipping during the past fiscal year, in that more than

half a million gross tons of steamers and motor vessels were addod to the

active seagoing fleet. General cargo carriers represented the bulk of the

addition, with relaitvely small increase in passenger ships and tankers.

There was a decline, however, in the employment of Government-owned

American shipping, which totaled somewhat less than a quarter 
million

gross tons. Thus, the net increase in active American shipping on July 1

1926, compared with a year earlier, was around 250,000 gross 
tons.

A decline of 405,000 gross tons, or 17%, is shown in the returns 
covering

the steel steamers and motor ships under construction throughout th
e

world on June 30 1926 as compared with a year earlier. Of this total,

motor ships represent 244,000 tons, having decreased more than 2
1%;

steamers constitute 161,000 tons, having fallen off about 13%• 
Less

shipping is now under construction than at any time since 1909. The

amount in hand, moreover, is lower by about 1,000,000 tons than 
the

average for the twlove months immediately preceding the World War.

The United States is now building 119,000 tons and ranks sixth amo
ng

the shipbuilding countries of the world. Great Britain and Ireland still

hold the lead by a wide margin, having 838.000 tons on the ways. Italy

follows with 285.000 tons. France ranks third, with 154,000. the Nether-

lands fourth with 148,000 tons. and Germany fifth with 145,000 tons.

The outstanding features of the year are the marked decline in Germ
any

and the rise in Italy. In the former country there were only 145,000

tons under construction on June 30 1926. as against 405,000 tons a year

before; in the latter country there were 285.000 tons and 211,000 tons,

respectively, on the same dates. With respect to motor ships, it is note-

worthy that several large passenger vessels were launched.

Full-cargo freight rates in general declined sharply during the first

half of 1926, according to the index numbers compiled by the Transportation

Division of the Bureau of Foreign and Domestic Commerce. The first

and second quarters of this year witnessed recessions to 94 and 98%.

respectively, of the 1911-1913 average, as against 103 and 96% in 
the

corresponding periods of 1925, and against 98 and 99% in the third and

fourth quarters of that year.
The outstanding feature in the employment of tramp tonnage during

the first half of the present year was the chartering of numerous vessels

for the carriage of coal from the United States to the United Kingdom.

Shipments began during the latter part of May and in that month a
nd in

June aggregated over 500,000 tons. Charter rates for prompt steamers

of 7,500 tons ranged from $2 90 at the close of May to *3 75 at the end

of June. A large amount of tonnage for this business proceeded from

Europe to the United States in ballast.
The world's seagoing steel and iron steam and motor shipping aggregated

59,116.000 gross tons on June 30 1926. having increased by 331.000 tons,

or about one-half of 1%, over the total a year ago and by 16,602,000

tons, or 39%, over the aggregate in 1914. The latter increase has a greater

effect than the bare figures indicate, for the average speed of vessels to-day

is somewhat ifs excess of that in 1914.
In contrast to the addition of shipping throughout the world in general

during the year ended June 30 1926 there was a reduction of shipping in

the United States by 565,000 tons, or 5%. This reduction does not,

however, reflect loss tonange active under the American flag. On th
e

contrary, the tonnage of American vessels in service was greater on Juno 30

1926 than a year &slier by about 250,000 gross tons.

During the year ended June 30 1926 there were substantial 
additions

to shipping in the following countries: Italy, 231.000 tons, or nearly

8%; Norway. 194,000 tons, or 7%; and the 
British Dominions, 94.000

tons, or 4%. No material changes took place in other countries.

Statistics of Merchant Shipbuilding for 1925.

The shipyards of the world during 1925 launched 54,000

gross tons less of merchant vessels than in the previous

year, said a statement issued on Feb. 4, by Lloyd's

Register of Shipping, covering returns for all maritime

countries. But while the decrease in output from 1924 was

comparatively slight, there was a marked change,

the statement added, in the division of production. Great

Britain and Ireland, Lloyd's pointed out, sent down the ways

last year 355,000 gross tolls less of shipping than in 1924,

and the yards of the United States showed a slight slacken-

ing in production, amounting to about 10,000 gross tons.

Against this decline, however, the other maritime countries

combined showed a gain of about 310,000 tons. Of this

gain, Germany's share alone was over 200,000 tons. The

following table shows in gross tons, the comparison between

the launchings in 1924 and 1925, as regards Great Britain

and Ireland, the United States, and all the other maritime

countries combined:
1925. 1924.

United States 128.776 139,463
Great Britain St Ireland 1,084,633 1,439,885
Other Countries 979,995 668,403

World Total 2,193,404 2,247.751

The reverse of these conditions is found in a comparison

between the 1923 and 1924 figures. For that period, the

statement of Lloyd's says, the shipyards of Great Britain and

Ireland showed a gain over the 1923 figures of nearly 800,-

000 gross tons, while the shipyards of all other countries

showed a decrease of about 156,000 gross tons. And while

Great Britain and Ireland's total of launchings for 1925 is

about 440,000 tons greater than in 1923, that for all other

countries, including the United States, is only about 110,000

greater than in 1923, when the world total was 1,643,000

gross tons, of which the British and Irish share was only

645,000 tons. Taking the figures for all shipping launched

throughout the world during 1925, that which was construct-

ed under the supervision of Lloyd's Register, and intended

to be classed with that society, aggregated 1,436,471 gross

tons, or about two-thirds of all tonnage sent down the ways.

Of this total 881,605 gross tons was launched in the yards

of Great Britain and Ireland, or more than 80% of the

aggregate launched there. For all other countries the

shipping launched under the supervision of Lloyd's totaled
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554,866 gross tons, or nearly one-half of the shipping launched
there, as compared with less than a third during 1924. It
is noticeable also that the total tonnage launched under
Lloyd's supervision during 1925 was slightly more than
in the previous year, although there was a sharp shrinkage
in the total supervised in Great, Britain and Ireland, showing
the enlargement of the international scope of the Register's
work. Lloyd's also state:
A sharp gain in the construction of tankers is shown by the returns,

the launchings of vessels of this class representing a tonnage more than
double that for 1924, although there was a falling off last year in tankers
sent down the ways in the United States. The following table shows , in
gross tons, the comparison between 1924 and 1925:

1925. 1924.
United States 1.217 16.197
Great Britain & Ireland 134,766 65.005Other Countries  150,886 34.823

World Total 286,869 116.025
The gain for Great Britain and Ireland was only about 70,000 gross tons,

against 116,000 tons for the other maritime countries, excluding the United
States.

Growth in the use of the motorship is also reflected in
Lloyd's returns. Its says:
Of the 16 vessels of different kinds, each of a tonnage of 10,000, gross

tons or over launched in 1925, seven were ships equipped with internal
combustion engines. The increase in motorship construction during last
year was most pronounced in Germany, where a tonnage of 279.410 of this
class of vessel was launched, as against only 96,141 in 1924. Italy's 1925
figure was 101,479 gross tons, compared with 27,368 the previous year.
Denmark launched 69,607 tons of motor vessels last year, and only 36,221
in 1924. while Sweden's 1925 figure was 46.102 tons, as compared with
26,592 the year previous. These four countries alone launched in 1925 a
total of 496,598 tons as against 499.072 tons for the entire world in 1924.
It is significant also to note that of Germany's tonnage of all kinds launched
in 1925 almost 70% was of vessels to be equipped with internal combustion
engines, while Italy's proportion was the same, Sweden's almost ninety
per cent, and Denmark's more than ninety.
In comparison with these figures, the decline in the construction of

vessels equipped with steam turbines is noticeable. In 1921, the tonnage
launched to be so equipped aggregated 1,195,000 tons, as against only
306.000 tons of motor vessels. For 1925, however, the turbine figure was
only 262,074 gross tons, or far below the total for motor vessels.

Last year's launchings of all types of vessels combined
were more than a million tons below the total for the last
pre-war year, 1913, and nearly five million tons below the
peak year, 1919. The comparison between the pre-war
and post-war launchings is shown in the following table,
given by Lloyd's, in gross tons, with a comparison between
the succeeding years.

1913 
1919 
1920 
1921 

Yearly
Launchings

3.332.000
7,144.000
5,861,000
4.341.000

Loss
or Gain

+3,812,000
—1.283.000
—1,520,000

  1922 
1923 
1924 
1925

Yearly
Launchings

2.467,000
1.843,000
2,247,000
2.193.000

Loss
or Gain

—1.874,000
—824.000
+604.000
—54.000

While American shipyards in the year before the war
launched about 1,650,000 gross tons less than Great Britain
and Ireland, the United States launched 2,450,000 tons
more than these countries in 1919, and about 400,000 tons
more in 1920. From that point onward, however, the Brit:sh
held the lead, and last year sent down the ways over 950,000
tons more than American yards. In 1924, however, the
British and Irish lead was 1,300,000 tons, although in 1923
American shipbuilders were less than 500,000 tons behind.
Lloyd's gives the following table,. showing in gross tons,
the comparison for the various years:

United Britain United Britain
States & Ireland States & Ireland1913 276,000 1,932.000 1922 119,000 1,031,0001919 4,075,000 1,620,000 1923 172,000 645,0001920' 2.476.000 2.055,000 1924 139.000 1.439,0001921 1,006,000 1,538.000 1925 128.000 1.084,000

The statement also notes:
The proportionate division of the world's launchings shows that as

compared with 1913, the United States' share fell 2% last year; Great
Britain's and Ireland portion declined 9%, and that of the other countries
combined increased 11%. American yards show a fall of 51% from the
peak; Great Britain and Ireland, 15%; and the other countries, 8%. The
shift in percentages is shown, as follows:

1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 

United
States

8%8

57°,'%
42%,

100Z
8%
6%

Britain
& Ireland

22'

42%
39%
64°7'
49%

Others
34%
21%
23%
32%
53%
51
30
45%

During 1925, Lloyd's points out, the shipbuilders of
Great Britain and Ireland launched 178,464 gross tons of
vessels for foreign account. Construction of sailing vessels
and barges cuts a small figure in the returns, only 51,079
being reported launched last year. Several changes in
construction ranking are shown by Lloyd's return. Great
Britain and Ireland still lead by a wide margin, with Germany
remaining in second place; but Italy has moved from fourth
to third position, changing places with the United States,
Holland has jumped from eight place to fifth, and France
drops from fifth to sixth, while Denmark retains its old
position as seventh; Japan dropping from sixth to eight,
and Sweden remaining ninth. Total launchings for the

various countries in
in tonnage:

1924 and 1925 are shown as follows

1925. 1924.
Great Britain & Ireland 1,084.633 1.439,885
Germany 406.374 193.952
Italy 142,046 82.526
United States 128,776 139.463
Holland 78,823 63.627
France 75.569 79.685
Denmark 73.268 63.937
Japan 55.784 72.757
Sweden 53,750 31.211
Other Countries 94.381 80,708

World Total 2.193,404 2.247,751

The largest increase in tonnage launched is shown by
Germany. Italy bettered its 1924 figure by a sharp gain,
and advances were also made by Denmark, Holland and
'Sweden.

Investment Bankers Association Establishes New
Department to Combat Traffic in Fraudulent

Securities.
A new department to co-operate with State Blue Sky Law

officers in combating the traffic in fraudulent and other
worthless securities is announced by the Investment Bank-
ers Association of America. Arthur G. Davis, formerly
assistant to the Secretary of State of Illinois, who is said
to have driven 68 bucket shops out of Chicago and prevented
the sale of more than $400,000,000 in questionable securi-
ties in the last five years, will head the department. The
work of the new department will be nation-wide in its scope.
Mr. Davis has resigned as manager of Investors Protective
Bureau, Inc., a public welfare organization formed by Chi-
cago bankers, brokers and security dealers to aid the State
in combating fraudulent security evils. Mr. Davis is re-
ported as saying:
In the last five years more than 9,000 men and women have besought me

to recover savings they lost in trying to get something for nothing or to
get rich quick. We have been able to recover quite a sizeable amount of
these losses and, better, to prevent much greater losses. These results
were made possible quite largely by the constant co-operation of the Invest-
ment Bankers Association of America. It is the purpose of this new de-
partment of the association to augment in every State and in Canada the
support of organized investment banking houses of the country in driving
out fraud and the traffic in questionable securities.

Forty-six States now have Blue Sky Laws in one form or another, but
as widespread as they are, these statutes are neither understood nor appre-
ciated by the public. There is scarcely a more difficult job 'in American
public life than that of the administering of the State Blue Sky, Laws.

Mr. Davis was formerly Secretary of the National Asso-
ciation of Securities Commissioners, an organization of the
State Blue Sky Law officers formed to further co-opera-
tion among States in the work of suppressing fraud. His
title in the Investment Bankers Association of America will
be that of Field Secretary and his office will be in the
association's headquarters in Chicago.

Brotherhood of Locomotive Engineers Planning to
Open New Bank in New York.

Plans of the Brotherhood of Locomotive Engineers to
open another bank in New York in two or three months,
to open shortly its branch at Broadway S. E. and E. 55th St.
in Cleveland and to start a co-operative national bank in
San Francisco as part of its national system, were announced
by George T. Webb, Executive Vice-President of the
Brother Co-Operative National Bank in Cleveland on Aug. 19
before his departure for Europe, according to the Cleveland
"Plain Dealer" of Aug. 20. The account also says in part:
The brotherhood recently sold its interest in the Brotherhood Trust Co.

of New York, following the sale of the Equitable Bldg.. which had been
controlled by the brotherhood, and part of its stock interest in the Empire
Trust Co.
These sales, all coming within a qhort period, led some to believe the

brotherhood was "getting out of New York." but Webb declared yesterday
that each sale had been made because the brotherhood has been offered
a price which assured it a good profit. . . .

Following the death of Warren S. Stone a year ago, much of the financial
responsbility of the brotherhood's nation-wide interests fell to Webb,who had been trained as a banker rather than a locomotive engineer.

Shortly after Stone's death announcement was made that the brother-hood did not at the moment contemplate further expansion along banking
lines. It had been engaged at the time in revising the structure of its
investments by forming regional securities corporations.

This decentralization was continued and is not yet completed. The
Pacific and Californis investment companies were recently consolidated.
and the new $2.500,000 company controls the banks in Washington and
Oregon as well as the new one in California.
The extension of the banking system was resumed with announce-

ment that several were to be started in Connecticut.
The Cleveland bank sold one of its downtown buildings last April and

closed a downtown branch which had been opened during the construction
of its main banking building, a $6,000.000 structure. At the same time
it announced it would open a string of neighborhood branches, the first
of which has just been completed.

Many Scattered Banks.
The brotherhood's financial system now consists of banks at Cleveland

and Nottingham, Ohio; Hammond, Ind.; Boston, Philadelphia, Bir-
mingham, Ala.; Minneapolis, San Francisco, Spokane. Tacoma, Billyard
and Seattle, Wash., apd Portland, Ore.
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In most instances these are controlled by the ownership of 51% or

more of their stock by regional investment companies, in which the

brotherhood as an organization holds a controlling interest, and in the

ethers the brotherhood owns the controlling stock directly.
With the exception of the Empire Trust Co., which the brotherhood

no longer controls, the gross resources of the brotherhood banks are about

$47,000,000.
The first brotherhood banking institution to be formed was the Cleve-

land bank, which opened late in 1920. The Brotherhood Investment Co.

was formed In 1923 as a holding company, the Empire stock was bought

at the same time, and the organization of banks in other cities was

commenced.

A survey of the labor banks in the United States appeared

in these columns Aug. 28, page 1055.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

A special meeting of the stockholders of Oe Irving Bank-

Columbia Trust Co., of New York, will be held on Sept. 13

to vote upoa the merger agreement dated Aug. 17 1926,

between the Irving Bank-Columbia Trust Co. and thet

National Butchers & Drovers Bank. The agreement has

already been approved by the State Superintendent of Banks.

The stockholders at their coming meeting will also authorize
an increase of the capital, raising it from $17,500,000 to

$22,000,000. The merger will be effected under the name

"Irving Bank & Trust Company." Lewis E. Pierson inn

letter to the stockholders of the Irving Bank-Columbia

Trust Co. says:
Upon the merger the stockholders of Irving Bank-Columbia Trust Co.

will receive for their present stock the same number of shares in the continu-

ing corporation: also warrants will be mailed allowing them the privilege to

subscribe at $200 per share for 35.000 shares of the increased stock at the

rate of one share for each five shares of stock of Irving Bank-Columbia

Trust Co. owned.

Reference to the proposed merger appeared in our issue of

July 31, page 537.

Elijah P. Smith, a factor for many years in the cotton

trade, and for more than fifty years a director of the Hanover

National Bank of New York, died on Aug. 31. His death

was due to pneumonia which followed an operation last

week for the removal of his right leg above the knee. This
is learned from the New York "Journal of Commerce," from

which the following is taken:
Until Monday noon he gave promise of recovering nicely from the shock

of the amputation, although his groat age of ninety-one years precluded

hopes of a full recovery of his remarkable vitality. The amputation was

advised to stem the spread of gangrene which had started from an infected

toe.
He started business in Baltimore as a boy in the employ of Woodward,

Baldwin & Co., commission dry goods merchants, and what that house

opened a branch in New York in 1863 he was sent here to assist in the

establishment of the business, with a participating interest in the firm.

From that beginning, he rose to become head of the firm, retiring from

activity on July 1 1916. Since then, by request of the firm members, he

has occupied an office in the house and made regular visits to the market

until a few weeks ago.
He retained his place as a director in the Hanover Bank, which he occu-

pied for more than fifty years, and which event was recently observed by

the presentation to Mr. Smith of a gold medal suitably inscribed. In his

office as a bank director he was of inestimable assistance to men in the

Southern industry needing financial direction and encouragement, and it

was said of him at the presentation of the medal by the bank that no loan

ever recommended by him proved unprofitable.

The Equitable Trust- Co. received on Aug. 30 the first

certificate to be issued by the State Insurance Department,

to an employees' retirement system, which certificate cre-

ated a new corporate entity known as "The Retirement

System of the Equitable Trust Company of New York." "I

regard this document as one of the most important instru-

ments ever issued by the Insurance Department," said

Superintendent James A. Beha in delivering personally to
the President of the Equitable Trust Co. the first certifi-
cate of incorporation issued by the Department to an em-
ployees' retirement system. The certificate grants to the
Retirement System of the Equitable Trust. Co. of New York

a corporate status carrying the right to the employees and

the company to operate jointly a retirement plan for their

mutual benefit with all the safeguards that the law now
places around insurance companies." He added:
While I have issued a number of certificates granting the right to do

business under the insurance law to various mutual and stock insurance

companies ln the State since I became Superintendent, this is the first op-

portunity I have had to issue a certificate to a retirement system operated

by an employer and his employees. It seems to us in the Department that

this retirement system, in requesting a certificate from the Insurance De-

partment and voluntarily placing itself under its supervision, is taking a

step which will set a precedent for the establishment of similar plans

throughout the country. The Equitable Trust Co. had a sound retirement

system and was not required by law to become subject to the supervision

of the Insurance Department. It had nothing to gain from a financial

viewpoint and sought only to obtain a tangible evidence of its good faith

toward employees and that further measure of protection to them which

would come in having the fund currently supervised by a department such

as the New York State Insurance Department. As the whole transaction

is viewed with favor by the Department in its endeavor to foster sound

insurance and pension plans, I felt that I would like to hand the first
certificate to the officers of the system myself.

A. W. Loasby, the President of the Equitable Trust Co.
of New York, a member of the Board ,of Managers of the
retirement system, received the certificate from the Super-
intendent After thanking Superintendent Beha on the
part of the Board of Managers, he stated:
The action of the Insurance Department, by the issuance of a certificate

of incorporation to the Retirement System of the Equitable Trust Co. as
a result of its investigation and analysis of the assets and of the actuarial
computations, is very gratifying to the officers of the company and to
those charged with the management of the fund who were also responsible
for its development and submission to the employees. It is a public con-
firmation of ;the faith of our employees in the policies of the organization
because practically all of them voluntarily elected to join the system and
contribute to it because of its provisions and their confidence in the or-
ganizers. The retirement system was created to benefit both our employees
and the company, and while no attempt was made to provide the most lib-
eral benefits it was our earnest desire to have the system provide in all
contingencies the benefits promised. In other words, we have desired above
all else to have a system that was sound from every point of view and to
adopt only methods that would insure the solvency of the fund under its
present management and continue it on a sound basis under any possible
changes in management in the future.
By securing the annual inspection and supervision of the State Insurance

Department our employee members as well as the company can reasonably
be assured of continued proper management and administration of the
fund as well as the knowledge that all the commitments of the system will
reasonably be met. The official approval of the basic principles upon
which our retirement system was developed and this annual supervision
from an outside agency will undoubtedly still further cement the strong
spirit of co•operation and loyalty which the inauguration of our system was
intended to encourage.

The Retirement System of the Equitable Trust Co. of New
York covers over 2,000 employees. The system was an-
nounced in the latter part of 1924 and became operative
Jan. 1 1925 as a trust fund. The employees and the com-
pany make monthly contributions to the fund, which are
held in trust and are administered by a Board of Managers.
The fund provides retirement allowances to employees re-
tiring after reaching age 60, or who are disabled before at-
taining age 60, accidental benefits in the case of employees
injured or killed in the performance of duty and death
benefits for the families of those dying in service. The
certificate issued by the State Insurance Department gives
to the trust fund a corporate status and permits the fund
to operate as an insurance company except that it is con-
fined to the employees of the Equitable Trust Co. and its
subsidiaries, that it operates without profit, and that it is
managed by the company and its employees. The authority
to issue a certificate was vested in the Superintendent of
Insurance by a new article to the insurance law adopted by
the Legislature last winter known as Article 6-B of Chapter
501 of the Laws of 1926. The bill was signed by Governor
Alfred E. Smith on April 19 1926. The signing of the bill
Is stated by the Insurance Department to mark an impor-
tant step forward in the solution of the pension problems
of industrial and other corporations. The law is permissive
and applies only to retirement systems organized under its
provisions.
The Insurance Department is said to have watched for a

number of years with much interest and some concern the
growth in number and size of retirement systems or pen-
sion funds. Recognizing the vital interest of old age pen-
sions to the public welfare, Superintendent Batt submitted
to the 1926 Legislature a proposed new article to the in-
surance law which afterward became a law. Persons or
corporations which desire to organize or reorganize pension
systems under the supervision of the Insurance Department
now have the privilege of doing so. The Department be-
lieves that the addition of the new article to the insurance
law will have a profound effect upon the future develop-
ment of old age pensions. Retirement systems will not be
allowed to incorporate under this article unless they are
prepared to operate on a sound basis. Employees who con-
tribute towards pensions for their old age will have assur-
ance that the promised benefits will be granted, if their
system is incorporated under the above law.

At a meeting of the execut- ive committee of the National
City Bank of New York this week Roger Steffan was ap-
pointed an Assistant Vice-President. Mr. Steffan entered
the service of the bank in 1919 and was placed in charge
of the institution's educational activities. More recently
he was identified with the compound interest department
and new business work. Mr. Steffan graduated from the

Ohio State University in 1914 and for a number of years

was engaged in newspaper work in Ohio.

The organization of the Mu- rray Hill Trust Company has

been completed and the institution will open for business on
Tuesday next (Sept. 7). The Murray Hill Trust Co., lo.
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cated at 279 Madison Ave., at the corner of 40th Street,
is an independent institution with complete modern banking
facilities and equipment, including safety deposit vaults,
&c., and is conveniently located in the centre of the uptown
financial district. Its formation was noted in our issues of
Jan. 23, page 439, and March 6, page 1266. Men of promi-
nence, heads of leading financial, commercial and industrial
enterprises, constitute the board of directors, which is as
follows: W. I. Lincoln Adams, Chairman of the Board; Louis
Annin Ames, President, Annin & Co.; Wm. G. Beckers,
director, Allied Chemical & Dye Corporation; Oliver W.
Birckhead, President, Murray Hill Trust Co.; A. W. Bow-
man, Vice-President, Atlantic Screw Co.; Reginald W.
Brixey, Vice-President; William R. Bull, President, Mamar-
oneck Trust Co.; Chas. A. H. DeSaulles, director, American
Smelting & Refining Co.; Thomas C. Desmond, President,
T. C. Desmond & Co., Inc.; Brice P. Disque, President,
Johnson Cowdin Corporation; Morris L. Ernst, Greenbaum,
Wolff & Ernst, attorneys; George W. Fleiming, President,
Elkhorn Coal Co.; George G. Goldberg, Vice-President,
Weber & Heilbroner; Vivian Green, V. Green Company;
Inc.; B. F. Haas, President, Haas Brothers Fabrics Cor-
poration; Chas. H. Kavanaugh, President, Bank of Water-
ford, Waterford, N. Y.; F. W. Kavanaugh, First Vice-Pres-
ident; Edward A. Keeler, President, Keeler, Inc., insurance;
William A. Kerr, banker; J. Leslie Kincaid, President, Amer-
ican Hotels Corporation; Chas. F. Kinsman, President, Ster-
ling Bronze Company; William Dewey Loucks, Loucks, Grif-
fin, Connet & Cullen, attorneys; Otto E. Schaffer, Presi-
dent, Westchester Fire Insurance Co.; J. Crawford Stevens,President, Westchester Title & Trust Co.; Harold B. Thorne,
Vice-President, and C. W. Waller, President, Richmond
Securities Co., Inc.

Oliver W. Birckhead is President; F. W. Kavanaugh,
First Vice-President; Reginald W. Brixey, Harold B. Thorne,
Vice-Presidents; Ben B. Bullock, Secretary; Lawrence Wal-
ler, Assistant Secretary, and F. W. Breitbach, Trust Officer.
The trust company will have a capital and surplus of $1,000,-
000 each.

William J. Flynn, Commissioner of Public Works of the
Bronx, and Chester F. Ericson, of the firm of Henry D.
Lindsley & Co., have been elected directors of the Chelsea
Exchange Bank, according to an announcement by Edward
S. Rothschild, President of the bank. Mr. Rothschild alsoannounced the declaration of the regular quarterly divi-
dend of 1%% on the capital stock, payable Oct. 1, to stock-
holders of record Sept. 17. Reports had been in circulation
of late to the effect •that the dividend rate would be in-
creased. Several directors were in favor of increasing therate, Mr. Rothschild said, but a majority of the board
deemed it advisable to further increase the bank's surplus
and undivided profits account. Earnings for the current
year to date, it is reported, have been running at the rate
of about 26% on the capital stock. Mr. Flynn will give a
good part of his time to the affairs of the new Chelsea
Exchange branch which will be opened soon at Third Ave-
nue and Claremont Parkway in .the Bronx. Mr. Ericson,
who is now a resident of Chicago, will soon take up resi-
dence in New York. In addition to being affiliated with
H. D. Lindsley & Co., he is also a partner in the Chicago
bond firm of Gorrell & Co., Inc., and President of the Asso-
ciated Bond & Share Corporation, in which William Wrig-
ley Jr. is largely interested. Mr. Ericson is a son-in-law of
M. C. Armour of Chicago.

Announcement is made that the organization certificate
of the Commercial Exchange Bank of New York has been
formally approved by the New York State Banking Depart-
ment. The new banking institution, which will operate
under a State charter, will succeed to the business of the
private banking house of Lionello Perera & Co. of 63-65
Wall Street, New York City. The Bancitaly Corporation
has obtained a substantial participation in the formation
of the Commercial Exchange Bank. The new bank will
have its main banking quarters in the Wall Street offices
occupied for many years by Perera & Co., who also have a
branch at 116th Street and First Avenue. The new bank
will begin business with a capital of $1,500,000 and a sur-
plus of $1,000,000, making total resources of $2,500,000, or
almost double the capital of Perera & Co. Lionello Perera
will become the President of the new banking institution.

The Comptroller of the Currency has approved the
application to organize the Elmhurst National Bank

of Elmhurst, New York. The capital stock will be
$200,000 and the surplus will be $100,000. The shares of
$100 par value will be sold at $150 each. The organization
committee consists of the following: William F. Babor,
John F. Comeau, James Degnan, William B. Dickinson,
Herman C. Drewes, Theodore J. Groh, Albert H. Hansen,
Theodore E. Hergert, Fred. Hoffman, Lester H. Jayne,
Adolf Kopf, Joseph Linhart, George W. Mihan, Henry J.
Ruppel, Alfred E. Shore, Reinhard H. Stork, Clifford S.
Trotter and Eugene F. Warwick. Mr. Hansen is Chairman
of the organization committee. An item regarding the
bank's application to organize appeared in our issue of
June 12, page 3299.

We are informed that the Lockport Exchange Trust Co.,
of Lockport, Niagara County, N. Y., which recently suc-
ceeded to the business of the National Exchange Bank of
Lockport, has the following well-known local men as mem-
bers of its directorate: Samuel M. Johnson, President of
the institution; Hon. W. W. Campbell, State Senator; Eg-
bert D. Corson, President of the Lockport "Union-Sun and
Journal"; Lewis G. Harriman, President of the Manufac-
turers & Traders Trust Co. (Buffalo) ; William J. Marsh-
man, President of Parsons Drug Co.; Harry L. Ransom,
Vice-President of the Niagara Textile Co.; William E. Mc-
Comb, Chairman of the Board of the Lockport Exchange
Trust Co.; Charles G. Rogers, President of the Lockport
Cotton Batting Co.; Fred J. Smith, of F. J. Smith & Son;
W. Harrison Upson, Secretary-Treasurer of the Upson Co.,
Inc.; Perry E. Wurst, a Vice-President of the Manufactur-
ers & Traders Trust Co. (Buffalo), and William A. Wil-
liams, of Williams Bros. Co. Mr. Johnson, who heads the
Institution, has a record of successful trust company and
general banking management covering a period of twenty
years.

On Aug. 20 the stockholders of the Phoenix Bank and of
the State Bank & Trust Co. of Hartford, Conn., unanimously
approved the terms agreed upon by the directors for the
merger of their institutions, subject to the approval of the
State Banking Commission. The Commissioners will meet
Sept. 11 to authorize the consolidation, and according to the
Hartford "Courant," if sanctioned, the merged banks will
be known as the Phoenix State Bank & Trust Co. Liquida-
tion of the Phoenix National Bank is in progress, with Vice-
President A. D. Johnson, the liquidating agent. The capital
of the consolidated institution will be $1,600,000. The stock-
holders of the State Bank & Trust Co. will exchange one
share of their holdings for one and one-half shares in the
new bank and receive in addition a cash dividend of $90 a
share. Phoenix stockholders will exchange their stock
share for share. The directorate of the merged bank will
be composed of not less than elevell nor more than twenty-
eight members. The twenty-seven members of both boards
as now constituted will be elected at the organization meet-
ing. The official staff of the enlarged institution will be
as follows: Chairman of the Board, George H. Burt; Presi-
dent, Leon P. Broadhurst; Vice-Presidents, Arthur D. John-
son, Charles A. Lillie, Harry H. Walkley and Lewis A. Part-
ridge; Vice-President and Trust Officer, Afthur C. Mason;
Cashier, 0. M. Hibler; Assistant Cashiers, Frank S. Flagg,
Calvin C. Bolles, William J. Reid, Harold E. Read, Harold
M. Reed and George Brott ; Auditor, Freeman A. Linstead.

James Rattray, President of the Guardian Securities Co.
of Newark and Vice-President of the Guardian Trust Co. of
New Jersey, has been elected a member of the Board of
Governors of the Essex County Chapter, Inc., American In-
stitute of Banking. This is the largest chapter in the State
of New Jersey. Mr. Rattray has been associated with the
American Institute of Banking for more than 18 years,
originally connected with the Buffalo Chapter, where he
filled the offices of President, Vice-President, Secretary,and for several years was a member of the Executive Com-
mittee. He was an instructor in banking and finance from
1912 until coming to New York in 1917. In 1916 he was
elected to the Executive Committee of the national organi-
zation, and served for a period of three years. In Buffalo
Mr. Rattray served as Chairman of a thrift campaign which
was conducted for about a year under the auspices of the
American Bankers Association. During 1918-19 Mr. Rat-
tray was Chairman of a Chapter Survey Committee of the
national organization. In 1917 he became connected with
the New York Chapter of the American Institute of Bank-
ing. Mr. Rattray was elected to the Board of Governors
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of the New York Chapter in 1918 and continued as such

until compelled to resign in 1922 on account of business

activities. He continued as a sustaining member of the

New York Chapter until going to Newark in March 1926.

The Union ' Trust Co., Chicago, has announced several

changes and additions in the official staff to cover more

effectively its growing business. B. L. Trillich, who has

been engaged since July 1 1925 in industrial engineering

field work for the bank, will become Vice-President and

Controller. Mr. Trillich has had considerable experience

in installing budgetary control systems for corporations and

business concerns and has also specialized as an accountant

as well as an industrial engineer. John J. Anton, for many

years a member of the bank's official staff, has been promoted

from Cashier to Assistant Vice-President. Mr. Anton

entered the employ of tho Union Trust Co. in 1906 and has

advanced through various positions, becoming Assistant

Cashier in 1919 and Cashier in 1925. Chester E. Herrod,

who was Assistant Cashier and who now becomes Cashier,

was formerly with the Federal Reserve Bank of Chicago.

He left the latter institution and went with the Union Trust

Co. as Auditor in 1921. The trust company also announces

that J. L. Buchanan, formerly chief field examiner of the

Federal Reserve Banking System, has been appointed

Assistant Vice-President. Mr. Buchanan has had com-

mercial banking experience in Missouri and for the past

nine years has been with the Federal Reserve System.

Edward M. Warner, who has been Vice-President of the

Cosmopolitan State Bank of Chicago, will become Assistant

Vice-President of the Union Trust Co. Beginning as a

messenger in an Omaha bank he held various banking posi-

tions over a period of ten years, later becoming Executive

Vice-President of the Continental State Bank of Lincoln,

Neb.

Joseph Malcolm Semmes of McCary & Semmes, insurance,

of. Chicago, has been appointed Assistant Manager of the

Chicago office of the Hibernia Securities Co., Inc., of New

Orleans, and will assume his new duties at once. Mr.

Semmes is a native of Tennessee. His early career was

devoted to real estate, insurance and investment banking.

In later years he was associated at different times with

C. F. Childs & Co., E. T. Konsberg & Co. and Cammack &

Co., all of Chicago. He gives up a partnership in the life

Insurance firm of McCary & Semmes to become affiliated

with the Hibernia Securities Co., Inc.
The Hibernia Securities Co. has added to its sales person-

nel, James A. Stouse, who was connected with the Gulf

Finance & Securities Co. for the past three years.

A charter has been issued - to the South Broadway Na-

tional Bank of Denver, Col., by the Comptroller of the

Currency. The new institution began business on Aug. 6

with a capital of $200,000 and surplus of $25,000. The offi-

cers are President, Horace W. Bennett; Vice-Presidents,

Melvin J. Sowle and James D. Benedict; Cashier, J. 0.

Fredlund; Assistant Cashier, W. C. McLaughlin.

According to a special dispatch to the St. Louis "Globe-

Democrat" front Jefferson City, Mo., Aug. 28, three State

banks, with the approval of State Finance Commissioner

French, retired from business during the week because of

lack of profit-earning power. Two of them were absorbed

by other institutions and the other went into voluntary liqui-

dation. The advices to the "Globe-Democrat" also state:
The Bank of Sleeper, in Laclede County, was bought by the First

National Bank of Stoutland, a neighboring town, and will disincorporat
e.

Its total resources are $52,525, and total deposits $28,000.
The Napton Stock Bank of Saline County was absorbed by a larger in-

stitution, the Wood dr Houston Banking Co. of Marshall. Its total re-

sources are $96,000. It will dissolve its corporation.
The Morris Bank of Newark, Knox County, went into voluntary liquida-

tion and will, after its assets are disposed of, disincorporate. It has total

resources of $95,000.

The Comptroller of the Cur- rency on Aug. 13 received an

application from the Alabama Bank & Trust Co. of Mont-

gomery, Ala., to convert the bank into a nation institution

under the title of the Alabama National Bank. The insti-

tution is capitalized at $300.000.

A cablegram from the Lond- on office of the National Bank

of Commerce in New York, announces that, according to an

arrangement between the interested parties, a new bank

will be established in London, under the name of the Anglo-

International Bank, Ltd. It will acquire the business of the

Anglo-Austrian Bank, Ltd., London, and the British Trade

Corporation, also of London. (The Anglo-Austrian Bank,

Ltd., London, was established as an English company in

March 1923 as the successor to the Anglo-Oesterreichische

Bank, created in 1863 to facilitate financial and commercial

relations between Austria and Great Britain. The British

Trade Corporation was incorporated in 1917 to carry out

recommendations of a committee of the British Board of

Trade. It is specially devoted to developing British foreign

trade). The new Anglo-International Bank will have a

nominal capital of £2,000,000 in ordinary shares of £1 each

and a paid-up capital of £1,960,000, of which £600,000 will

consist of entirely new capital, the issue of which for cash

has already been arranged for at a premium of £400,000.

Of the remaining 1,360,000 shares of the new bank 610,000

will be issued to the shareholders of the Anglo-Austrian Bank,

Ltd., London. By virtue of a provisional agreement be-

tween the principal preference shareholders and the holders

of the preferred ordinary shares and certificates of indebt-

edness, the ordinary shareholders of the Anglo-Austrian

Bank, Ltd., will be enabled to obtain one share in the new

bank in exchange for each four shares of their present hold-

ings. A notice to this effect is being sent to the sharehold-

ers. The remaining 750,000 shares are being reserved for

the shareholders of the British Trade Corporation, London,

who are being summoned to an extraordinary general meet-

ing on Sept. 8 1926 in order to ratify the arrangement.

Conservative management of the new institution is indi-

cated by the names of the following who have already

agreed to serve on its board of directors: The Hon. Sir

Flerbert A. Lawrence, G1C.B.; Baron Faringdon, C.H.; P.

Bark, Julian Day, M.C.; Sir Harry Goschen, K.B.E.; Sir

Gordon Nairne, Bart., and M. S. Spencer Smith, D.S.O.,

I.C. Effective Oct. 1 the Anglo-International Bank, Ltd.,

will conduct its business at the present office of the Anglo-

Austrian Bank, Ltd., at 24-28 Lombard Street, London,

O. C. 3. It will have valuable connections abroad and will

operate on the continent through the medium of leading

!ocal banks in pursuance of the policy of the Anglo-Austrian

flank, Ltd., London, in recently disposing of its foreign

branches in exchange for important holdings in continental

banks. The additional £1,000,000 of capital provided by the

issue of new shares at a substantial premium will afford

resources for the consolidation of the business of the two

merging institudons and for the widening of their basis of

operation in London.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The notable feature of the New York Stock Market the

present week has been the buoyancy of the railroad shares

which, with the exception of one or two brief periods of

reaction, spurted briskly and continuously forward to higher

levels. Indeed, in some instances, notably New York

Central and Union Pacific, prices reached the highest level

since pre-war times. Railroad shares were the outstanding

feature of the two hour session on Saturday, Atchison

leading the upswing with an advance of more than a point,

closely followed by New York Central, and Norfolk &

Western. Industrial stocks were also in strong demand and

several issues in this group, that had been under pressure in

the early trading, registered substantial gains. In the final

hour considerable irregularity developed and United States

Steel common which had been fairly strong in the first hour

yielded a point from its early high, and General Motors

declined about two points. On Monday Oil shares were

especially conspicuous and many issues in the group worked

forward to higher levels. This was also true of tobacco

stocks, equipment shares and rail stocks. The feature of the

latter group was the spectacular jump of Delaware & Hudson,

which bounded forward five points to a new peak. Atchison

again moved forward to new high ground at 154 and later

in the day crossed 155. Specialties were in strong demand at

advancing prices, particularly du Pont which shot upward

7 points and General Asphalt which rose 3 points to WI.
Railroad shares were again the dominating feature of the

market on Tuesday, many issues in this group bounding

forward to new high levels. The important gains included

Atchison which continued its record-breaking advance and

crossed 160, and Union Pacific which made a new top for

the year. Chesapeake & Ohio advanced 2 points and

Southern Pacific made further progress. Industrial shares

were prominent throughout the session and substantial

gains were made by such stocks as Allied Chemical, Union

Tank Car, International Harvester, Congoleum, Founds,

tion, du Pont and American Leather pref. Railroad
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shares continued to lead the upward movement onWednesday
and another batch of new highs were recorded in this group.
The outstanding stocks of the group were Chesapeake &
Ohio which made another high record, and Union Pacific
which touched its best figure since pre-war years. New
York Central crossed 141; other prominent stocks in the group
included Atlantic Coast Line, up 4 points, and St. Louis &
San Francisco, which crossed par. Illinois Central and
Delaware & Hudson both shot upward to new tops. Oil
shares were in good demand, particularly Phillips Petroleum,
which gained a point or more. United States Steel corn.
moved forward 2 points in the ear'y trading, but lost most
of its gain in the reaction near the close and motor shares
displayed considerable activity during the day, but the net
gains were small. Substantial advances were made by
American Car, Baldwin Locomotive, Foundation Co. and
several of the public utility stocks.

Irregularity characterized much of the trading on Thurs-
day though the market was not without its strong spots
and several new tops were recorded during the day's trans-
actions. Railroad •shares continued to move forward, New
York Central assuming the leadership and forging ahead to
144 at its high for the day, and registering the highest price
since 1909. Substantial gains were also recorded by Illinois
Central, Chicago & North Western and Norfolk Southern.
New tops were made by Chesapeake & Ohio at 158 and Pere
Marquette at 106%, and Wheeling & Lake Erie was in strong
demand at improving prices. Copper stocks were unusually
strong, Anaconda advancing a point or more, American
Smelting nearly 2 points and substantial gains were recorded
by Cerro de Pasco and Kennecott. Considerable sellingwas apparent in railroad equipment stocks and industrialissues and as a result most of these dropped back to lowerlevels. Considering the near approach of the triple holiday,
stocks were remarkably strong on Friday and except for a
brief reaction early in the session the drift of prices was
generally upward. Railroad stocks were again the centre

of speculative interest and new high levels were scored by
several of the more active issues in this group. Prominent
in the upward swing were Southern Pacific, which crossed
110 for the first time, and Chesapeake & Ohio, which shot
forward 3 points to 1601/I. New York Central made further
progress and most of the Northwestern roads registered
substantial gains. Motor shares, particularly Studebaker,
moved briskly forward and some of the industrial leaders
made moderate advances. The final tone was strong.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE.
DAILY, WEEKLY AND YEARLY.

Week Ending Sept. 3
Stocks.
No.

Shares.

Railroad,
..ke.

Bonds.

State,
Municipal &
Foreign Bd.,.

United
States
Bonds.

aturday 768,020 52,831,000 51,437,000 $224,000
4onday 1,653.087 4,672,000 1.837,000 704,100
'uesday 1,835.139 5,972,000 2,006,000 369.600
Vednesday 2,253.757 5.579,500 1,688,000 526,500
'hursday 1,621,368 5,238,000 2,471,000 379,800
tiday 1,546,200 6,485,000 2,035,000 432,000

Td31,11 _ 0.677.541 530.777.500 I 511.474.000 52.636.000

Sales at
New York Stock

Erchange

Week Ending Sept. 3. Jon. Ito Sept. 3.

1926. 19251 1926. 1925

Stocks-No, of sharea. 9,677,571 6,421,222 306,610,087 268,629,715
Ito ;do.

Government bond80 _ _ 52,636,000, $2,794,750 $186,694,550 $255,498,160
State & foreign bonds. 11,474,000 11,641,500 436,729,950 472,619.000
Railroad & misc. bonds 30,777,5001 29,690,500 1,401,430,700 2,247.144,075

Total bonds  $44,887,5001 $44,126.750 $2,024,855,200 $2,975,261,235

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES

Week Ending
Sept. 3 1926.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total 

Prey, week revised

Boston Philadelphia Baltimore.

Shares

11,237
18,220
20,974
26,735
22,520
8,520

Sand Sates

$3.000
5,200
19,250
18,350
26,400
16,000

Shares.
_

7,581
30,277
21,502
39,626
32,564
11,571

Rend Sales.
-

$1.000
7,000
10,300
22,100
39,100
32,000

Shares

302
1,551
1,414
861
915

1,098

Bond Sales
-

$6.000
23.000
14,200
26.500
31.700
21,000

108,206 $88,200 143.121 5111,500. 6,141 5122,200

93,817 $115,000 136,742 578,700 4.475 8140,400

Course of Bank Clearings
Bank clearings the present week will show a trifling de-

crease compared with a year ago, but as the percentage is sosmall the result may be changed one way or the other whenthe final figures are received. Preliminary figures compiledby us, based upon telegraphic advices from the chief citiesof the country, indicate that for the week ending to-day
(Saturday, Sept. 4), bank exchanges for all the cities of theUnited States from which it s possible to obtain weeklyreturns will fall 0.2% behind those in the corresponding weeklast year. The total stands at $9,204,711,643, against
$9,226,530,755 for the same week in 1925. At this centre
there is a loss for the five days of 0.8%. Our comparative
summary for the week is as follows:

Clearings-Returns by Telegraph.
Week Ended Sept. 4. 1926. 1925.

Per
Cent.

New York $4.275,000,000 54,307.583.775 -0.8Chicago 535.207.158 576.622.828 -7.2Philadelphia 433,000,000 487.000.000 -11.1Boston 325,000,000 300.000.000 +8.3Kansas City 122,457,150 112,285,589 +9.0St. Louis 115,200,000 117,600,000 -2.1Sal Francisco 149.817,000 154.075,000 -2.8Lis Angeles 149,972,000 114,809.000 +30.6Pittsburgh 135.600,0CC 126,046.325 +7.6Detroit 131,979,309 128,244,966 +2.9Cleveland 92,250.537 95,224.079 -31.2Baltimore 83,662,096 99.600.680 -16.0New Orleans 48,194,591 63,851,238 -24.5
Thirteen cities, 5 (lags $6.597,339,841 56.682,943,480 -1.3Other cities, 5 days 1,073,253,195 1.062,156,350 +1.0
Total all cities. 5 (lays $7,670,593,036 37,745.099.830 -1.0All cities. 1 day 1,534.118,607 1,481,430,925 +3.5
Total all cities for week $1 204,711,043 59.226.530.785 -.n 9

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday), and the Sat, .rday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the previous week-the week ended Aug. 28. For
that week there is an increase of 5.6%, the 1926 aggregate
of clearings being ,328,787,335 and the 1925 aggregate
$7,883,843,585. Outside of New York City the increase
is 3.8%, the bank exchanges at th s centre having recorded

a gain of 7.2%. We group the cities now according to the
Federal Reserve districts in which they are located, and from
this it appears that in the Boston Reserve District the totals
are larger by 13.0%, in the New York Reserve District
(including this city) by 7.1%, and in the Philadelphia Reserve
District by only 0.2%. The Cleveland Reserve District has
a gain of 7.3%, the Richmond Reserve District of 6.1% and
the St. Louis Reserve District of 3.2%. In the Atlanta
Reserve District there is a falling off of 24.2%, in the Minne-
apolis Reserve District of 15.6%, and in the Dallas Reserve
District of 5.7%. The Chicago Reserve District has a gain
of 8.3%, the Kansas City Reserve District of 6.0% and the
San Francisco Reserve District of 9.0%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF RANK CLEARINGS.

Veek End. Aug. 28 1926. 1926. 1925.
1,16.07
Dec. 1924. 1923.

federal Reserve Diets. $ 8 % $ $
Ist Boston ....-12 cities 426,221,555 377,293,444 +13.0 381,539,297 314,630,448
Ind New York_ It " 4,636,725,257 4,327.803,274 +7.1 4,313,058,640 3,507,845,50e
ird Philadelphial0 " 523,759,517 522.535,430 +0.2 457,274,043 444,173,608
1th Cleveland . 8 " 369,073,402 343,835,588 +7.3 310,297,318 311,928,555
kb Richmond . 6 " 203,636,155 192,036,798 +6.1 151,037,473 153,278,141Ith Atlanta _--13 " 177,060.479 233,591,466 -24.2 130,359,722 123.217.401Flb Chicago.. _ _20 " 689,363,553 821,2.0,719 +8.3 787,468,569 711.5(6,063Ith St. Louis__ 8 " 193,152,462 183,173.287 +3.2 171,272,473 52,694,727ith Minneapolis 7 - 107,717,632 127,581.997 -15.5 98,108.192 107,211.21810th KansasCitY12 " 233.825,906 223,530.671 +6.0 260,445,174 210,463,799I ith Dallas  5 " 64.653,327 63,522,530 -5.7 68.788,087 56,07'2,471ath San Fran_ 17 " 506,582,655 461,625,414 +9.0 380,032,175 397,728,671

Total 19 cities 8.228,787,33.5 7,883,813,5E5 +5.6 7.523,671,163 6.393,825,038)(aside New York City_ 3,797,623.184 3,657.222,237 +3.b 3,293,341,035 2,979,781,874

lsmada -20 cities 302.672558 271.193.622 -1-10.8 076 717 514 959 627.3359

We also furnish to-day a summary by Federal Reserve
districts of the clearings for the month of August. For that
month there is an increase for the whole country of 5.0%,
the 1926 aggregate of the clearings being $39,946,960,139
and the 1925 aggregate $38,036,385,824. While this total
of $39,946,960,139 does not establish a new high monthly
record for all months, it is the highest figure ever registered
for the month of August. Outside of New York City the in-
crease for the month is 2.5%, the bank exchanges at this
'centre registering a gain of 7.2%. The Boston Reserve Dis-
trict has an increase for the month of 10.4%, the New York
Reserve District (including this city) of 7.0%, and the Cleve-
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land Reserve District of 4.4%. In the Philadelphia Reserve
District the totals are smaller by 2.2%, in the Richmond
Reserve District by 1.6% and in the Atlanta Reserve District
by 19.9%. In the Chicago Reserve District the totals are

better by 6.0% and in the St. Louis Reserve District by
3.0%, but in the Minneapolis Reserve District by only 0.3%.
The Kansas City Reserve District has a gain of 8.4%, the
Dallas Reserve District of 8.1% and the San Francisco
Reserve District of 4.8%.

August
1926.

August
1925.

Inc.or
Dec.

August
1924.

August
1923.

Federal Reserve Diets. $ 5 % 6 $

let B01500_ - ._14 cities 2,092,154,559 1,894,427,547 +10.4 2,006,939,298 1,559,806,462

2nd New York_14 " 22,270,873,277 20,818,003,12E +7.0 20.838,263,772 15,159,259,126

3rd Pbiladelphial4 " 2,393,193,403 2,445,023,850 -2.2 2,166,627,257 2,110,792,811

4th Cleveland _15 " 1,718.905,524 1,646,367,270 +4.4 1,456,010,411 1,541,470,273

5th Richmond _10 " 864,002,248 877,712,517 -1.6 761,050,440 751,490.082

6th Atlanta ___18 " 864,129,463 1,079,001,668 -19.9 702,910,506 669,011,259

7th Chicago_ _ _29 " ,.199,574,675 3,962,028,123 +6.0 3,676,042,380 3,504,677,200

8th St. LOUIS. .10 " 916,681,768 889,651,391 +3.0 828,558,896 816,767,879

9th Minneapolls13 " 525,177,240 532,935,409 -6.7 503,553,472 513,461,652

10th KansasClty16 " 1,271,878,752 1,175,845,201 +8.4 1,122,206,948 1,082,873,801

11th Dallas 12 " 531,629,703 491,674,461 +8.1 428,871,709 406,380,805

12th San Fran 28 " 2,298,799,509 2,193,715,259 +4.8 1,899,099,648 1,921,889,167

Total 193 cities 39,946,960,139 38,036,385,624 +5.0 36,390,133,737 30,037,880,517

Outecie New York City_ 18,270,980,440 17,817,867,459 +2.5 16,048,017,512 15,259,743,089

flaruyIn 90 Atli. i Ant 58A 955 1 9.45 1R9 5114 -l-,25 1 950 309 F,43 1.309.768_190

We append another table showing the clearings by Federal
Reserve districts for the eight months back to 1923:

Eight Months.

1926. 1925.
Inc or
Dec. 1924. 1923.

Federal Reserve Diets. 18,501,015,196 16,453,297,419 +12.4 15,678,891,930 14,642,990,151

let Boston_ _ __14 cities 200,973,171,883 190,298,414,563 +6.9 165,368,820,948 146,805,072,563

2nd New York_14 " 21,357,912,658 20,789,615,4= +2.7 18,313,834,066 18,083 515,736

3rd Philadelphial4 " 14,222,597,926 13,670,528,692 +4.0 12,522,921,596 13,098,779,095

4th Cleveland _15 " 7,300,461,813 7,048,545,806 +3.6 6,463,945,112 6,252,317,701

6th Richmond _10 " 8,519,255.432 8,198,734,174 +4.3 6,532,926,582 6,275,851,788
8th Atlanta ___18 " 34,888,490,9,6 33,925,543,811 +2.8 30,378,154,95E 30,103,011,693
7th Chicago_ __29 "
8th St. Louis_ _10 "

7,782,922,=8
4,318,028,158

7,612,365,743
4,442,143,719 +2.8

7,068,736,645
3,865,572,587

7,255,635,938
4,196,464,947

9th Minneapolls13 " 9,680,642,268 9,414,528,007 +29 8,524,583,30E 9,026,990,748
10th KansasCity16 " 4,197,624,548 4,014,265,389 +4.6 3,412,641,654 3,089,599,109
11th Dallas ____12 " 19,036,979,676 17,322,476,557 +9.9 16,067,798,180 15,291,266,566
12th San Fran. .28 "

350,809,102,802 333,180,458,802 +5.3 294,198,794,661 274,121,496,033Total 193 cities
Outside New York City_ 155,114,385,744 147,724,263,603 +5.1 133,264,564,918 130,469,945,342

Canada.... _ _29 cities 11,157,262,098 10,138,188,273 +10.0 10,455.129,581 10,409,755,843

The following compilation covers the clearings by months
since Jan. 1 in 1926 and 1925:

MONTHLY CLEARINGS.

Clearings, Total AN. Clearings Outside New York.
Month.

1926. 1925. % 1926. 1925. %

$ S $ $
Jan- _ 47,660,896,876 46,161,258.211 +3.2 20,559,798,610 19,440,564.225 +5.7
Feb_ _ .38.799,487,828 37,490.819.848 +3.5 17,346,130,353 16,433,760,596 +5.5

Mar.. 48,50.5.299,107 42.009,334.400 +15.5 20,413,426,165 18,660,323,657 +9.4

let qu_ 134965683,811 125661412,465 +7.4 58,319.355.128 54.534,648,478 +6.9

kprt1__ 45,536,4'12,634 41.394,612,885 +10.0 19,572,431,866 18,545,728,280 +5.5

May..42,411,631,981 41.866,240,874 +1.2 19,025,486,348 18,038,806,454 +5.5

lune._ 44,163.009,912 43,232,725.823 +2.1 19.968,020,328 19,213,882.108 +3.9

Ld qu_ 132111134 ,527 126493579 .582 +4.4 58.565.938,542 55,798,416,842 +4.9

$ 2009_ 267076818 ,338 252155991 .047 +5.9 116885293 ,670 11013065 ,320 +5.9

rub'..43.785.324,325,42,989,080.931 +1.8 19,958,111.685 19,593,330,824 +1.9

Awe__ _ 89 94505) 189136 046 355 824 +5.0 18 270 950 440 17 817 8817 459 +2.5

The course of bank clearings at leading cities of the country
for the month of August and since Jan. 1 in each of the last
four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000 0008
omitted.) 1926.

August 
1925. 1924. 1923. 1926.

 Jan. 110 Aug. 31
1925. 1924. 1923.

5
New York 21,676 20,219 20,342 14,778 195,695 185,456 160,934 143,652

Chicago 2,801 2,682 2,542 2,390 23.740 23,540 20,871 21,044

Boston 1,871 1,662 1,804 1,362 16,478 14.472 13,909 12.917

Philadelphia 2,180 2,237 1,908 1,910 19,545 19,020 16.681 16.489

St. Louis 601 598 561 553 4,998 4,965 4,683 4,811

Pittsburgh 733 695 615 653 6,040 5,819 5,309 5,506

San Francisco 782 778 677 .647 6,525 6.050 5,485 5,284

Cincinnati 297 287 255 263 2,587 2,432 2,206 2,338

Baltimore 495 478 387 404 4.059 3,758 3,310 3,237

Kansas City 652 579 568 572 4,724 4,555 4.178 4,629

Cleveland 500 481 418 449 4.059 3,928 3,565 3,728

New Orleans 221 223 158 180 1,982 1,947 1,819 1,735

Minneapolis 322 350 316 281 2,628 2,752 2,271 2,361

Louisville 140 129 122 113 12,105 1,161 1.053 1,052

Detroit  ' 759 692 592 555 5,874 5,443 4.882 4,425

Milwaukee 175 166 148 149 1,460 1,363 1,259 1,240

Lcs Angeles 692 622 530 576 5,878 5,166 4,822 4,533

Providence 47 54 46 45 453 466 403 411

Omaha 167 174 172 157 1,401 1,448 1,292 1,446

Buffalo 210 239 176 193 1.815 1,790 1,501 1,555

St. Paul 122 129 115 147 1,059 1,051 1,047 1,178

Indianapolis 97 71 82 86 791 583 667 705

Denver 146 147 131 130 1,078 1,112 1,023 980

Richmond 196 231 224 195 1,710 1,791 1,794 1,656

Memphis 77 70 64 67 749 686 628 691

Seattle 197 185 159 161 1,560 1,404 1,355 1,267

Hartford 54 58 51 44 551 490 437 378

Salt Lake City_ _ _ _ 71 73 60 60 581 544 502 488

Total 36.281 34,307 33.223 27,120 319,225 303,192 267,886 249,732

Other cities 3,666 3,729 3,167 2,918 31,584 29,988 26,313 24,389

Total all 39,947 38,036 36,390 30,038 350,809 333.180 294,199 274,121

Outside New York.18,271 17,818 16,048 15,260 155.114 147.724 133,265 130,469

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended: The results for
August and the eight months of 1.926 and 1925 are given below:

Description.
Month of August. Eight Months

1926. 1925. 1928. 1925.

Stock, number of shares_ 44,491.314 33,047.248 300,090,500 270,762,293

Railroad and misc. bonds 5121,165.000 $151,991,500 51,383.126,000 81.665.729,875

State, foreign, &c., bonds 47,130,000 41,187.900 430,535,950 427,216,760

U.S. Government bonds_ 11,893.000 21,715,550 187,302,650 288,692,910

Total bonds 2180.188.000 $214,894,950 $2,000,964,600 $2,381,639,545

The volume of transactions in share properties on the

New York Stock Exchange each month since Jan. 1 in 1923

to 1926 is indicated in the following:

Month of January 
February 
March  

First quarter 

Month of April 
May
June

Second quarter

Month of July 
August

1926. 1925. 1924. 1923.

No. Shares. No. Shares. No. Shares. No. Shares.

38.987,885 41,570,543 28,857.386 19.914,827

35,725,989 32.794,456 20.721.562 22,979.487

52,271.691 38,294,393 18,375,911 25,964,666

126,985,565 112,659.392 65,954.859 68,858,986

30,326,714 24.844,207 18.116.825 20,091.986
23,341.144 36.647.760 13,513,967 23.155,730

38,254,575 30,750,768 17,003.140 19,754,197

91,922,433 92,242,735 48,633,935 63,001,913

36,691.187
Ad 191 414

32,812.918
•81 017 340

24,318,182
21 809.031

12,551,851
13.144.641

We now add our detailed statement showing the figures

for each city separately for August and since Jan. 1 for two

years and for the week ending Aug. 28 for four years:

CLEARINGS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK" ENDING AUG. 28.

Clearings et
Month of August. Since Jan. I. '

•
Week Ending August 28.

1926. 1925.
Inc. or
Dec. 1926. 1925.

Inc. or
Dec. 1926. 1925.

lacer
Dec. 1924. 1923.

e. 1% t190.094
First Federal Rese

Maine-Bangor 
e Portland 
Mass.-Boston 

Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Oonn.-Hartford....
I, New Haven 

F Waterbury 

R. 1.-Providence...
N. H.-Manchester 

it"
I Total (14 cities) 
F I Pm.
' Second Federal Re
New1York-Albany_ _
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester 
Syracuse 

Oonn.-Stamford....
R. J.-Montclair....
Newark 
Oranges 
Northern N. J 

eff....•.1 /1A A•141,1•.,

8
rve District-

3,217.379
16,140,368

1,871,243,898
8,135,992
3,630,589
4,496,287
a

5,229,416
21,884,179
14,878,525
54.037,445
30,059.822
9,151,700
47,226,200
2,813,759

$
Boston-

2,858,082
15,292.323

1,662,000.000
8,269,771
3,426,659
4,817,640
a

5,671,253
21,682,614
14,875,350
58,386,054
30,189,808
9,394,200
54,156.200
3,407,595

%

+12.8
+5.5
+12.6
-1.6
+5.9
-6.7
a
-7.8
+0.9
+0.01
-7.5
-0.4
-2.4
-12.8
-17.4

$

25,553,387
126,134.103

16,477,781,895
68.545.205
32,380,716

' 36,622,440
a

45,105,983
199,531,038
127,497,726
550.895,840
247.765,003
83,388,800

452,554,800
27,258,280

$

24,964,975
112,579,233

14,471.622,835
78,345,915
32,767.021
38,922.806
a

50,547,650
204,565,754
128,674,397
490,153,640
245,901,277
81,944,800

468,382,500
25.924,616

%

+2.3
+22.0
+13.8
-12.5
-1.2
-5.9
a

-10.8
-2.5
-0.9
+12.4
+0.7
+1.8
-3.0
+5.1

5

603,975
2,898,266

384,000,000
1.448,467
a
889,630
a

1,148.027
4,753,946
3,128,872
10,760,355
8,749.990

9,382,100
457,937

$

517.738
3,810,518

333,000.000
1,543,269
a
911,658
a

1,136,563
4,664,080
2,758,567
10.939,591
6,878,887

10,598,000
597,573

%

+16.6
-23.9
+15.3
-6.2
a
-2.4
a
+1.0
+3.2
+13.4
-1.7
-1.9

-11.5
-23.4

$

675.952
2.605,837

343,000,000
2,119,863
a
989,541
a
948,747

4,054.039
2,504,226
9,587,523
5,427.285

9,034,700
593,584

$

721,257
2.800,000

275,000,000
1,643,942
a

1,069,744
a

*1,000,000
4,004,649
3,028,000
9,127,143
6.385,958

9,243,300
636.455

2,092,154,559

serve District
25,460,142
5,019,200

209,898.140
4,336,331
5,913.509

21.675,979.69920,218,515,355
*5,000.000
50,503,598
25.793,813
14,066,514
2,741.188

92,392,974
5,350,568

148,417.601

1,894,427,547

-New York-
24,861.521
4.795,800

238.634.300
3,899,606
7,119,346

4,888.665
50,117,978
24.102.228
13,990.935
1,996,307

92,687,985
5,635,889

126.754.203

+10.4

+2.4
+4.6
-12.1
+11.2
-16.9
+7.2
+2.3
+0.8
+7.0
+0.5
+37.3
-0.3
-5.1
+17.1

18,501,015.06

223,908,087
40,659,000

1,815.464,701
35,991,185
51.989,611

195,694,717,008
36,465.083

456,775,501
213,405,650
123,187,474
27,846,291

871,814,724
50,864,197

1,330,282,371

16,453,297,419

225,492,301
40,045,900

1,789,881,402
32,776,641
50,487,698

185,456.195,199
35,362,523

441.062.169
198.669,633
115,195,564
20,816,831

714,153,138
44,721,567

1,133,553,997

+12.4

-0.7
+1.5
+1.4
+9.2
+3.0
+5.5
+3.1
+3.6
+7.4
+6.9
+33.8
+22.1
+13.7
+17.3

426,221.565

5,077,396
871,601

44,509,804
883,610

c1,408,426
4,531,164,151

9,738,372
4,802,408
c3,594,603

431.902

34,245,994

377,296,444

5,291.367
901.900

49.380,138
755,077

1,497.387
4,226.621,298

9.588,357
4,724,403
3,105.842
389,833

25,547,672

+13.0

-4.1
-5.4
-9.9
+17.0
-6.1
+7.2

+1.6
+1.6
+15.7
+10.8

+34.0

381,539.297

4,925,357
680,200

36,764,935
676,109

1.128,734
4,227,330,158

8,546,612
4,320,409
2,380,954
463,282

25,841,890

314.660,448

4,577,198
810,500

41,549,577
666,847
968,637

3,411.043,334

8,081,818

3.674,030
2,391,644
295,387

33.790.939

9 970 572 277 20.818.003.128 .1.7 n ern Ovg 171 852 100.298.414.563 +6.9 4.636 726 207 4.327.503.274 +7.1 4.313.055.640 3.807540 one
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CLEARINGS-(Continued.)

Month of August. Since Jan. 1. Week Ending August 28.Clearings at-

1926. 1925.
Inc. or
Dec. 1926. 1925:

Inc. or
Dec. 1926. 1925.

Inc. or
Dec. 1924. 1923.

Third Federal Res erve District -Philadelph is-
Pa.-Altoona 8,508.260 6,424,456 +1.3 54.580,138 50,225,702 +8.7 1,601,662 1,460,009 +9.7 1.376,235 1,473,718Bethlehem 16,942,716 16,625,106 +1.9 150,193,125 145,095,774 +3.5 4,134,556 4,178,347 -1.1 3,409,216 4,273,715Chester 6,311,889 7,111,712 -11.3 48,548,095 51,559,551 -5.9 1,166,934 1,420,392 -17.0 1,070,329 1,278,375Harrisburg 21,377,180 21,770,257 -1.8 167,993,450 169,597,922 -1.0Lancaster 8.429,881 10,431,248 -19.2 81,403,057 98,710,263 -17.5 1.737.097 2.490,312 -30.3 2,155.167 2,457,781
Lebanon 2,835,086 2,455,863 +7.3 22,590,312 21,827,619 +3.5Norristown 3,975,385 *4.000,000 -0.6 31,114,550 35,036,848 -11.2Philadelphia 2,180,381,000 2,237,000,000 -2.5 19,545,381,000 19,019,855,000 +2.8 491,000,000 494,000.000 -0.6 443.000,000 419,000,000
Reading 16,538,846 16,916,121 -2.3 143,810,115 129,100,416 +11.4 3,449,205 3,191,949 +8.0 2,796.163 3.078,039
Scranton 27,056,139 25,420,361 +6.4 213,544,316 215,555,954 -0.9 5.438,200 5.077,956 +7.1 4,361.909 4,418,801
Wilkes-Barre 15,094.885 17,948.119 -15.9 124,053,934 135,166,222 -8.2 d3,460,796 3,949,754 -12.4 3.226,952 2.521,084
York 7,974,828 9,636,747 -17.3 65.600,608 67,184,355 -2.4 1,383,720 1,537,715 -10.0 1,250,912 1,402.665

N. J.-Camden 52,537,909 45,143,593 +16.4 492,283,331 440,035,62 +11.9Trenton 24,419,399 24,140,268 +1.1 216.816,629 210,684,176 +2.9 4,387,257 5.298,936 -17.2 • 4,627,160 4,269,430
Del.-Wilmington a a a a a a a a a aTotal (14 cities). 2,390,183,403 2,445,023,850 -2.2 21,357,912,658 20,789,615,423 +2.7 523,759,517 522,605,430 +0.2 467,274,043 444,173,609
Fourth Federal Re serve District- ClevelandOhio-Akron 25,515,000 24,594,000 +3.7 211.106,000 207,365,000 +1.8 d5,258.000 5.836,000 -9.9 7,263.000 6,175,000
Canton 16.988,009 19,301,582 -12.0 140,338,802 159,511,742 -12.0 3,314,901 3.212.724 +3.2 4.168.808 4.077.460
Cincinnati 297,124,565 286,893,390 +3.6 2,586,934,832 2.432,113,369 +6.4 64,398,240 62,360.655 +3.3 54.639,315 57,020,460
Cleveland 500,158,724 480,638,021 +4.1 4,058,984,987 3.927,791,488 +3.3 106,784,935 101,055.313 +5.7 87,299,801 91,733,899
Columbus 72,758,800 68,905,400 +5.6 581,847,700 525,030,800 +10.8 14,247,900 13,607,900 +4.8 12,167.000 11.603,800
Dayton a a a a a a a a a a
Hamilton 3,750,044 3,347,229 +12.0 33,077,664 30,360,855 +8.9Lima a a a a a a a a a a
Lorain 2,071,383 2,038,853 +1.6 15,797,426 17,190,934 -8.1Mansfield 8,991,292 8,353,882 +7.6 71,084,968 67,670,131 +5.0 d 1,907,982 1.829.462 +4.3 1,750,418 1,661.825
Springfield a a a a a a a a a aToledo a a a a a a a a aYoungstown 24,441,607 21,578,628 +13.3 186,796,896 176,112,913 +6.1 d5,864,389 4.379,398 +33.9 3,888,976 3.8'54.712

Pa.-Beaver County_ 3,358,637 3,277,813 +2.5 25,646,144 25,818,817 -0.7Erie a a a a a a a aFranklin 1,470.466 1,486,919 -1.1 11,907,558 12,076,769 -1.4Greensburg  5,493.907 6,366.931 -13.7 48.455,243 53,513,260 -9.5Pittsburgh 732.708,672 695,152,248 +5.4 6,039,971,547 5,818,816,677 +3.8 167,300,055 151,554.136 +10.4 139.120.000 136.001.399
Ky.-Lexington 5,968.468 6,274,454 -4.9 65,508,172 69,038,316 -5.1W. Va.-Wheeling_  18.105,950 • 18.167,920 -0.3 145,139,989 148.117,621 -2.0
Total (15 cities). - 1,718,905,524 1,646,367,270 +4.4 14,222,597.926 13,670,528,692 +4.0 369,076.402 343,835.588 +7.3 310,297.318 311.928,555
Fifth Federal Rase rve District- Richmond-W. Va.-Huntington_ 6,490,607 6,605,763 -1.8 51,930,297 55,051,762 -5.7 1,250,253 1,322,506 -5.5 1,247,107 1,884,244

Va.-Newport News_ a a a a a aNorfolk 31,628,584 30,614,057 +3.3 281.967,831 272,776,305 +3.3 d6,708,719 6,524.028 +4.2 5,429,851 5,715,765
Richmond 196,133,000 231,393,632 -15.2 1,709,518,000 1,791,057,632 .-4.6 48,210,000 56,088,000 -14.1 50,458.000 43,346.000

N. C.-Asheville_ _ _ _ a a a a aRaleigh 9,873,799 9.788,800 -0.1 93.260,273 91,099,899 +2.4Wilmington a a a a a aS. C.-Charleston_ _ _ 7,840,905 8,614,681 -9.0 83,497,346 85,7.50,904 -2.6 d1.853,004 2.138.947 -13.4 1,437,731 1.502,535
Columbia 6,568,005 5,881,762 +11.7 55,237,536 63,709,361 -13.3Md.-Baltimore 495,226,748 477,955,196 +3.6 4,058,873,137 3.757,544,428 +8.0 124,850,243 105.414,327 +18.4 83,727.784 84.762.597
Frederick 1,926.138 2,153,379 -10.6 16,667,332 15.436,907 +8.0Hagerstown 3,492,282 3,276,081 +6.6 27,399,977 26.585.569 +3.0D. C.-Washington. _ 104,912,120 101,429,229 +3.4 922,110,084 889,533,039 +3.7 20,673,946 20,548,990 +0.6 18,747,000 16,087.000Total (10 cities)._ _ 864,002,248 877,712,517 -1.6 7,300,461,813 7,048,545,806 +3.6 203.636.165 192,036.798 +6.1 161,047,473 153,278.141
Sixth Federal ites erve District-Atlanta-Tenn.-Chattanooga 28,083,991 27,437,815 +2.3 264,408,822 237,438,919 +11.3 6,347.877 6,504,249 -2.4 5.256.545 5,153.633
Knoxville 13,383,801 13,885,276 -3.6 113,868.236 109,170,192 -15.7 2.531,430 2.826.977 -10.5 2.398,703 2,146.596
Nashville 88.617,517 88,406,623 +0.2 752,245,635 736,004,997 +2.2 18,688,183 18,535.290 +0.8 17.127.976 16.058,862

Ga.-Atlanta 210,882,415 280,197,541 -24.7 2,174,076,548 2.133,947.193 +1.9 46,166.041 67.303.823 -21.4 45,224,236 40,257.085
Augusta 7,229,519 7,499,593 -3.6 66,062,021 66,904,869 -1.3 1.518,143 2,110.514 -28.1 *1.500.000 1.071,000
Columbus 4,413,840 4,531,077 -2.6 35.835,294 35,771,074 +0.2Macon 7,779,058 8.154,935 -4.6 60.677,094 55.480,589 +9.4 1,541,079 1,990.015 -22.6 1,620,570 1,079,938
Savannah a a a a a a a a a

Fla.-Jacksonville _ _ 97,710,957 116,896,194 -16.4 1,101,288,772 849,687,447 +29.6 23.3'39.199 26.113,693 -10.6 11,446.494 7,683,021
Miami 28,887,504 135,005,448 -78.7 510,860,520 621,706,812 -17.9 5.782.630 28,501,537 -79.8 2,437,870
Tampa 25,935,934 40.394,000 -35.8 309,986,903 259,063,26 +19.6Ala.-Birmingham_ _ _ 96,360,663 98.138,327 -1.8 881,877,085 877,885,906 +0.4 20,981,834 22,465,122 -6.6 20.989,039 19,129,718
Mobile 8,671,101 8,029,117 +8.0 72,342,787 68,037,36 +6.3 1,581,284 1,885,391 -16.1 1.465,426
Montgomery 5,181,244 7,730,534 -33.0 56,226.434 56,859,57 -1.1Miss.-Hattiesburg _ _ 8.554,726 8,910,474 -4.0 66,912,553 54,825.67 +22.0Jackson 6,190,415 5,979,164 +3.6 56,327,027 46,983.30 +19.9 1,177,000 1,446.417 -18.6 959.000 657,021
Meridian 3,351,483 3,343,935 +0.2 30,708,618 28,365,12 +8.3Vicksburg 

La.-New Orleans_ _ _
1,461,853

221,433,442
1,724,211

222,737,404
-15.2
-0.6

13,881,640
1,981,669,443

13.988,09
1,946,813,77

-0.8
+1.8 4731= 524,735

53.383,697
-51.1
-11.7

228.954
49,704.909

296,433
29,684,0%4Total (18 cities) _ 864,129,463 1,079,001,668 -19.9 8,549,255,432 8,198,734,174 +4.3 177,069,479 233,591,460 -24.2 160,359.722 123,217.401Seventh Federal R eserve Distric t --Chicago-.

Mich.-Adrian 990,066 914,491 +8.3 8,295,107 8,709,216 -4.8 183,378 160,694 +14.1 140,773 187,479
Ann Arbor 5.300,076. , +30.9 38,671,068 33,015,665 +17.1 1.383,958 735,422 +88.2 727.686 425.240
Detroit 758,977.604 692,334,145 +9.6 5.874,378,797 5.443,369,180 +7.9 178,259,416 147,169,128 +21.1 143,019,249 111,714.442
Flint _ 14,069.284 9,948,245 +41.4 98,666,850 82,572,128 +19.5Grand Rapids 36.023,722 34,148,380 +5.5 291,973,813 266,471,554 +9.6 8,074,700 6,816,053 +18.5 5.880,164 7.693.563
Jackson  7,417,814 7,621,951 -2.7 60,859,205 60.035,840 +1.4Lansing  17,424,035 10,515,917 +64.6 98.832,426 89,242,523 +10.7 7,770,369 2,360,137 +229.2 2.017,274 1,896,723

Ind.-Ft. Wayne._  12.295,304 11,545,278 +6.5 100,019,737 97,620,806 +2.4 2,279,487 2,365,961 -3.7 2.017.274 1,896,723
Gary 29,331,576 21,544,000 +36.1 211,919,764 171,878,435 +23.3Indianapolis 96,886,000 70,782,000 +36.9 790,994,000 583,085,000 +35.6 18.568,000 14.171,000 +31.0 16.166,000 17,281.000
South Bend 13,348,700 11,653,600 +14.5 106,821,844 97,971,249 +9.0 1,790,000 2.185,631 -18.1 1,644.600 1,905,700
Terre Haute 23.769,735 25,631,666 -7.3 205,841,702 205,603,338 +0.1 4.863.578 4.449.120 +9.3 4.479.785 4,592,454

Wig.-Madison 13,312,464 12,243,167 +8.7 126,439,626 109,365,716 +15.6Milwaukee 175,216,493 165,526,011 +5.8 1,460,111,182 1,362,828,015 +7.1 36,158,058 35,084,623 +3.0 29.177,813 29,775,685
Oshkosh 4,404,498 3,563,858 +23.5 32,437,686 28.771,047 +12.7Iowa-Ced. Rai) 10,979,116 11,229,836 -2.2 91442,907 93,353.409 -2.1 2.823,832 2,296.032 +23.0 2.205,123 2.098,262
Davenport 37,957,229 44,897,293 -15.5 336,335,732 405,870,050 -17.1Des Moines  • 
Iowa City 

41,171,465
1,952,596

40.221,409
1,613,074

+2.4
+21.0

362.381,718
16,380,551

382,539,521
14,482,621

-5.3
+13.1

8,905,584 7.844.599 +13.5 7.925.204 8,565,041Mason City 1,198,936 F F 15,669,736Sioux City 26,621,400 29,253,222 -9.0 236,913,651 251,979,063 -5.0 5,503,999 6,076.121 -9.4 5.483,816 5,105,725
Waterloo  4,990.800 5,090,947 -2.0 42,308,462 47,042,910 -10.1 1.050,562 976,911 +7.5 1,123.659 1.160,542

Illinois-Aurora 8,045,994 6,767,327 +18.9 59,422,151 50.394,945 +17.9Bloomington 6,365,401 7,068,418 -10.0 57,722,254 58,116,286 -0.7 1,212,103 1,497,796 -19.1 1.206,371 1.385,128
Chicago 
Danville 

2.801,284,279
a

2,681,682,767
a

+4.4 23,739,668,284
a

23,540.992,286
a

+0.8
a

599,962.856
a

576,496,134
a

+4.1
a

555,028,726
a

506.626,531
a

Decatur 5,853,175 7,179,190 -18.5 47,114,670 53,753,286 -12.4 1,224.823 1,484,084 -17.5 1,402,295 1,333.497
Peoria 21,391,144 21,007,806 +1.8 179,363,834 175,150,293 +2.4 4,509,871 4,575,873 -1.5 3,509,394 4.073.766
Rockford  13,009,586 11,089,515 +17.4 113,308,416 98,023,051 +15.6 e2,608,359 2,339.853 +11.5 1.847,815 1,882.009
Springfield 11,155,119 11,706,229 -4.7 99.865,509 97,636,642 +2.3 2.230,625 2,155,547 +3.5 2.375,458 1,946.553Total (29 cities).- - - 4,199,544,675 3,962,028,123 +6.0 34,888,490,946 33,925,543.811 +2.8 889.363,558 821,240,719 +8.3 787,468,569 711,546.063Eighth Federal Re

Ind.-Evansville 
serve District

23,103,278
-St. Louis-

19,814,459 +16.6 192,837,222 188,847.015 +2.1 d5.913.760 4,448,625 +32.0 4,309.369 4,304.059New Albany 840,740 620,433 +37.0 6,533,242 5,880,783 +11.1Mo.-St. Louis 
Springfield 

Ky.-Louisville 
Owensboro 

600,691,351
a

140,440,271
1,420.434

597.655,623
a

129,123,973
1,542,021

+0.5
a
+8.8
-7.9

4,998,277,520
a

1,250,132,308
13,971,464

4,964.646,244
a

1,160,786,429
15,025,374

+0.7

+3.8
-7.0

123,269,905

30.411,606
253,042

124,600,000

26,096.525
258.403

-1.1

+16.5
-2.1

120,100.000

24.771.425
354.640

22,119,704
333,139

Paducah 
Tenn.-Memphis. _ _
Ark.-Little Rock. _
Ill.-Jacksonville _

Quincy 

*8,000,000
76,948,704
56,310,311
2,145,071
6,772,606

7,815,546
69.983,088
53,621,768
2.314,596
7,159,884

+2.4
+9.9
+5.0
-7.3
-5.4

74,321,965
748,821,052
469.624,775
15,282,267
58.120,483

79,111,525
686,400,438
430,135.353
14,786,067
56,746,515

-6.1
+9.1
+9.2
+3.3
+2.4

16,223,206
12.302,442

411,649
1,366.852

15,349,800
11,704,544

401,988
1.313,402

+5.7
+5.1
+2.4
+4.1

13.528.901
9,589,532
347.486

1.271.120

14,566.920
9:626.1366
377,218

1,366,821
Total (10 eities) 916,681,766 889,651,391 +3.0 7,782,922,298 7.602.365,743 +2.4 190,152,462 184,173,287 +3.2 174.272,473 52.694,737
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CLEARINGS-(Concluded.)

hi AP' WI .0 ...... ....-
Month of August. •:111 Since Jan. 1. Week Ending August 28.

Clearings at
Inc. or Inc. or Inc. or

1928. 1925. Dec. 1926. 1925. Dec. 1926. 1925. Dec. 1924. 1923.

$ $ % i $ % $ $ % $ $

Ninth Federal Res erve District -81inneapoll s-
Minn.-Duluth 31.573,163 37,827.315 -16.5 249.883,542 277,985,830 -10.1 d6,365,281 9,761,452 -34.8 6,291,792 7,562.414

Minneapolis 322,364.517 350.183,814 -8.0 2,628.455.941 2,752,380,550 -4.5 70,031,978 83,324,922 -14.8 60,656.554 61,880,556

Rochester 2.478.927 1.822.54 i +36.0 17.868,654 14.351,768 +24.5

St. Paul 122.466.037 129,050,170 -5.1 1,058.686,518 1,050.990,355 +0.7 25.215,482 28,311.159 -10.1 23,219.631 31.906,757

No. Dak.-Fargo___ - 7,574.035 7,202.570 +5.1 61,797.990 60.780,413 +1.7 1,539,332 1,525,266 +0.9 2,090,934 1,605,000

Grand Forks 5,699.000 5,105,000 -20.8 44,502.000 48,694,000 -8.6

Minot 1,232.753 1,140,429 +8.1 9.702.217 8.058,216 +20.4

So. Dak.-Aberdeen- 5,552.283 6.466.997 -14.2 48,906,871 48,232.259 +1.4 1,189.398 1,486,102 -20.0 1,227.860 1,366,821

Sioux Falls 6,697,917 5.590.420 +19.8 52,340,270 40,089,119 +4.5

Mont.-Billings  2,352.166 2,507,509 -6.2 18,797,343 19,928,517 -5.7 495,734 553.334 -10.4 428,851 410,392

Great Falls 4,180,000 3,270.049 +27.8 26.782.490 23.189.112 +15.5

Helena  12,258,723 12,294,111 -0.3 95.848,184 93.908,465 +2.1 2,880,447 2,619,762 +9.9 2,192,570 2,479,278

Lewistown _ _ _ : . _ . 749,719 474.979 +58.0 ' 4,458,138 3,555,115 +25.4

Total (13 cities) 525,177,240 562,935.409 -6.7 4.318,028,158 4,442,143.719 -2.8 107,717.632 127,581,997 -15.6 96.108,192 107,211,218

Tenth Federal Res erre District-Kansas Cit y-

Neb.-Fremont 1,602,098 1,837.840 -12.8 13.438,656 15,579,212 -13.8 d316.420 324.611 -2.5 294,055 307,147

Hastings 2,137,754 2.570,645 -16.9 19,446,196 21,617,219 -10.1 396.041 527.997 -25.9 558.8011 476.939

Lincoln 18,412,916 18,497.416 -0.5 163,324,333 168,171,093 -2.9 3,609,608 3,784.688 -4.6 4.086,708 3,123,400

Omaha 167,075.860 114,190,900 +5.7 1.400.523.314 1,447.527.962 -2.3 35,987,964 35,949,23a +0.1 37,635,881 34,070,205

Kansas-Kansas City. 21,451,002 17,250,444 +24.3 154.675,702 143,309,874 +7.9

Lawrence a a a a a a

Pittsburgh a a a a a a

Topeka 14,959,270 16.018,876 -6.6 119,434,639 123,752,234 -3.5 d2,898,187 2,621,523 +11.0 2.377,238 2,104,716

Wichita 39.992,330 34,223,716 +16.8 294,664,843 270,621,374 +8.9 d7,386,713 7,636,886 -2.3 7,955.017 7.380,941

Missouri-Joplln 7,947.064 7,068.861 +12.4 62,156.640 57,158.915 +8.7

Kansas City 652,402,541 578,842,650 +12.7 4,723,665,127 4,554,732,091 +3.7 129,797,674 119,438,278 +8.7 121,797,987 119,497.904

St. Joseph 29,701,198 31,162,652 -4.7 257,988,514 268,004,284 -3.7 d5,957,008 6,297,536 -5.4 6.829,542 6,574.670

Okla.-Lawton a a a a a a

McAlester 543,947 842,874 -35.5 7,178.040 8,363,107 -14.2

Muskogee a a a a aa a a a a a

Oklahoma Cify_ 118.572.652 101,661,331 +16.6 968,732,387 870,087,167 +11.3 d28,396,097 21,163,881 +24.7 18,947,963 17.466,574

Tulsa 42,993.930 33.781.972 +27.3 335.580.756 273,189.098 +22.8 a a a a a

Colo.-Colo. Springs_ 5,335,922 5.823.26 -8.4 40,727,165 41,877.475 -2.8 1,134,772 1,148.407 -1.0 991.762 804.693

Denver 146,200,437 147.428,88 . -1.1 1,078,460,178 1,111,568.982 -3.0 18,757.693 20.531.159 -8.7 18,115.768 17,952,132

Pueblo 5,549,831 4,692.38 +18.3 40,645,778 38,967.920 +4.3 1,187,729 1,108,773 +7.1 854.445 704,478

Total (18 cities) 1.274,878,752 1,175,848,201 +8.4 9,680.642,268 9,414,528,007 +2.8 233,825,906 220,530,674 +6.0 220.445.174 210,463,799

Eleventh Federal Reserve Distr Ict-Dallas-

Texas-Austin 5.657,879 7.840.740 -27.8 54,644.951 72,015,098 -24.1 1,184,646 1,573,795 -24.7 1,421,899 1.784,336

Beaumont 7,185,000 5,250,356 +36.8 55.780,313 47,882,674 +16.5

Dallas 184.299.300 178.289,499 +3.4 1,578,944,446 1,532,203,398 +3.0 34,199,192 41,130,613 -18.9 40,241,498 29,954,000

El Paso 17,873,284 18,142.882 -1.5 167,178,482 155,651.896 +7.4

Fort Worth 57,511.675 46.586,586 +23.4 450,117,188 38 ',271,5 7 +16.2 d11.721.450 10,261,139 +14.2 9.087.083 9.285.486

Galveston 53.374,000 34,255.000 +55.8 339,405,000 311,430,804 +9.0 13,133,000 10,219,000 +28.5 14.517,369 11,453,852

Houston 157,620,540 153,231.712 +38.0 1,141,725,791 1,104,091,787 +3.4 a a a a a

Port Arthur 2,429.321 2,322,188 +4.6 19,618,471 17,187,777 +14 1

Texark,na 2,496,279 3.125.443 -20.1 23,927.136 24,188,913 -1.1

Waco 8.605,068 9,098,396 -5.4 66.646,242 81.639,934 -18.4

Wichita Falls 13,812,000 11,762,265 +17.4 122,366.225 110,910,716 +10.3

La.-Shreveport 20,765,377 21,771,394 -4.7 177,270,303 169.790,855 +4.4 4,418,039 5,337,953 -17.2 3,500,238 3,594.797

Total (12 cities) _ __ _ 531.629,723 491,674,461 +8.1 4,197,624,548 4.014,265,389 +4.6 64,656,327 68,522.500 -5.7 68,788.087 58.072.471

Twelfth Federal R eserve Distric t-San Franc isco-

Wash.-Bellingham 3,400,000 .3,200,000 +6.2 31,335.000 27,653.000 +13.3

Seattle 197,055,685 184,601,749 +6.7 .1,550.547.692 1,404,207,345 +11.1 . 45,788.516 41.706,975 +9.8 35,259.927 34,883,395

Spokane 50,053,000 48,898,000 +2-3 411,502,000 383,288,000 +7.4 11,006,000 10,337,000 +6.5 9,572.000 8.996,000

Tacoma a a a a a a a a a a a

Yakima 5.968,077 6,264,749 -4.7 48,781,640 47,615,287 +2.4 1.348.726 1.487,404 -9.4 1,275.505 1.169.057

Idaho-Boise 5,412,910 4,570,987 +18.4 35,582,720 34.262,709 +3.9

Dre.-Eugene 2,238,700 2,489,641 -10.1 18.545.466 17,344,140 +6.9

Portland 187,957,198 166,774,609 +12.7 1,370,398,938 1,281,597,910 +6.9 41,060.940 35.996.293 +14.1 32,082,688 34,137,287

Utah-Ogden 7,349,628 6.353,000 +15.7 48,558.031 45,005,000 +7.9

Salt Lake City 70,974,266 72.874,420 -2.6 580,861,733 543.747,264 +6.8 16,098,143 15,111,547 +6.5 13,155,000 12,574,888

Nev.-Reno 3,129,788 2,901.523 +7.9 23,574,962 22.690,862 +3.9 a a a a a

Arlx.-Phoenix 9.348,000 7,770.000 +20.3 85.748,000 75.926,000 +12.9 a a a a a

allf.-Bakersfield__ 4,937,387 4.420.122 +11.7 4.227.927 37,106.482 +16.5
_

Berkeley 18.078,924 17,556,031 +3.0 153,346.063 145.327.236 +5.5

Fresno 16,523,572 15.603,634 +5.9 128,364.099 104,911,842 +22.3 5,033.311 3.347.810 +50.3 3,652.417 3,680,472

Long Beach 27,351.878 27,790,882 -1.6 245.099.342 233,563.900 +4.9 5.720.990 6.123,737 -6.6 5,374.297 7,715.118

Loa Angeles 692,279.000 621.549.000 +11.4 5,878,132.000 5,166,067.000 +13.8 161.393,000 134,136.000 +20.3 106,901,000 120,921,000

Modesto 3,599,395 3.768.824 -4.5 28.188.177 26.647.231 +5.8

Oakland 83,783,992 84,698.201 -1.1 728,962,229 661.847,196 +10.1 17,828.990 18.388,283 -3.1 13,800,795 12,419,450

Pasadena 23,312.866 23.509.532 -0.8 223.228,112 209.330,585 +6.6 4,935,110 4,765,465 +3.5 4,025,220 3,841,856

Riverside 3,473,204 3,079,390 +12.8 36,325.882 29.698.119 +22.3

Sacramento 34,946,932 43,603,601 -19.9 279.141,630 284.766,772 -2.0 d7,036,020 10.266,620 -31.5 6,636,834 6,725.354

San Diego 23,877.130 21,593,765 +10.6 209.456.608 175.533,5 8 +19.3 5.118,849 4.251,108 --20.4 3.037,610 2,709,486

San Francisco 782,163,000 776,468,843 +0.7 6,524,990,219 6,050.441,138 +7.8 175,943.000 170.296,000 +3.3 138.400,000 142,500,000

San Jose 12.623.414 12.794,536 -1.3 100,152.263 88,793,362 +12.8 2.538.553 2,501.900 +1.5 2.431.329 2.207,442

Santa Barbara 5,724,536 6.347,199 -9.8 51.910.215 44.418.874 +16.9 1,204,963 1.337,541 -9.9 868.111 863,666

Santa Monica 9,775,793 9.309.108 +5.0 79,432,572 69,768,405 +13.8 2.076,949 1,920.831 +8.1 1.702.442

Santa Rosa 2.024.425 2,215.913 -8.7 16.803,656 16,847.910 -0.3

Stockton 11.436.800 12.708,000 -10.0 95,782,700 94.0 9,000 +1.8 c2.450.000 2.650,900 -7.6 1,851,000 2.384,200

Total (28 cities) _ 2,298.799,509 2,193,715,259 +4.8 19.036,979.676 17,322,476,057 +9.9 506,582.055 464,625,414 +9.0 380,032.175 397.728,671

]rand total (193 cities) 39,946.960,139 38.036,385.824
+5.0350.509.103.502333.150.458.502 +5.3 8,328.787,335 7,883,843,585 +5.6 7,520,671,163 6,390,825,008

)ntsids New York... _ 18 270 980 440 17.817,867.459 +2.5 155.114,385,794 147.724.263.603 +5.1 3 797.623 184 3 657.222 257 +3.8 3 293 341 onN 2 079.791 67

CANADIAN CLEARINGS FOR AUGUST, SIN
CE JANUARY 1, AND FOR WEEK ENDING AUGUST 26.

Clearings at-
Month of August.

Since Jan. 1. Week Ended August 26.

1926. 1925.
Inc. or
Dec. 1926. 1925.

Inc. or
Dec. 1926. 1925.

lacer
Dec. 1924. 1923.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster_ _- -
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor. 
Prince Albert 
Moncton 
Kingston 

Total (29 cities) _ __ _

$
464,463,790
389,584,145
210.587.998
73,506,537
25.870,549
26,858,513
12.303,366
21,750,239
30,525,814
11,058,374
9.325,399
12,044,618
20,699,423
20,512,288
2,709,087
2,258,834
9,068,445
9.161,763
4,343.007
3,491.129
3,206,695
1,144,825
3.312.311
4,227,218
3,854,811
17,466,541
1.677,638
3,425,273
3,125,735

$
411,042,747
343,000,254
185,749,268
68,650.111
24,324,531
24,270,570
11.903.338
20.341.525
27,765,568
10.752,917
8,858,386
10,027,688
19,537.407
16,135,810
2.839,572
2,414.844
7,844,492
4,479,660
3.760.290
3,079.660
2,686,922
1.876.608
2,987.602
5.140,160
3,963.934
15,094,424
1.263.694
3.286,244
3,084,358

%
+13.0
+13.5
+13.4
+7.1
+6.3
+10.7
+3.4
+6.9
+10.0
+2.8
+5.3
+20.1
+5.9
+27.1
-4.6
-6.5
+15.6
+104.5
+5.5
+13.4
+19.3
-39.0
+10.9
-17.8
-2.8
+15.7
+24.0
+4.2
+1.3

$
3.598,854,383
3,384,376,157
1,581,364,110
581.532.599
217,737,540
197,680,354
99,829,220
166,763,512
250.995,832
92.238,355
74,593,811
92.063.807
167,442,315
139,456,262
18,615,737
18.570,310
62.652.884
41,406,256
35,328.783
28.227.389
24,137,654
10,221,927
26,242,709
28.625,755
33,087,028
139,901,716
12,798,471
28,293.587
24,223,635

$
3.167,187,035
3,010,977,605
1,594.638,734
516,248,423
208,855.582
191,763,047
97,978,885
158,547,031
216,995,196
86.706,179
65,649.695
88.676,532
153,631,181
112.636,201
19,464.397
17,375,367
50,602.329
35.740,645
32,033,887
25,898,703
20,511.030
9,944,740

26.641.662
28,100,127
31.876,695

110,240,577
10,498.640
26,014.297
22,753,851

4
+13.6
+11.7
-0.8
+12.6
+4.2
+3.1
+1.9
+5.2
+15.7
+6.4
+13.6
+3-8
+9.0
+23.8
-4.4
+6.8
+23.8
+15.8
+10.2
+9.0
+17.7
+2.1
-1.5
+1.9
+3.8
+26.9
+21.9
+8.7
+6.4

$
107,061.881
87,760,517
37,572.426
16,514.688
5.567.531
5.899,967
2,584,020
4,921,208
5,394,172
2,300.034
1,896.833
3,708,135
4,060,724
3,679,785
561,771
469.164

1,760.789
1.107,768
965,417
720.044
672,289
249.068
684,471
868.816
802,134

4,018.651
413,455
775,490
681,812

' $
94,163,882
79,053,856
30,483,634
15.346,570
5,353,529
5,033.757
3,497.191
4,734.329
5,998,837
2,602,214
1,971.623
2,203,753
4,226,327
3,279.892
608.055
482,853

1,616.523
958,120
789.506
588.725
579,623
263.388
605,958
892.076
974,538

3.244,588
259,589
783.067
648,616

%
+13.7
+11.0
+23.2
+7.6
+4.0
+17.2
-26.1
+3.9

-10.1
-11.6
-3.8
+68.3
-3.9
+12.2
-7.6
-2.8
+8.9
+15.6
+22.3
+22.3
+16.0
-5.4
+12.9
+3.2

-17.7
+23.8
+59.3
-1.0
+5.1

$
86,605,525
89,163,963
40,726,252
14.165,424
4,737,444
5,069,481
2.310,377
4.568,121
4,465,772
2.123,077
1,618,347
2,377,322
3,665.094
2,428,209
602,482
447,218

1,314,816
994,271
732,879
660,403
536.504
241,382
771,013
751.622
739.450

3.313,467
251,316
813,506
542,879

$
80,189,181
84,706.192
30,483,634
13,465,248
5.400.358
6,500,406
2,414,346
5,507,919
4,589,117
2,989,672
1,854,185
2,245,721
3,279,363
3.139,679
533,050
558,491

1,411,669
1.033.702
888,490
924,314
472,906
283.768
594.702
763,120
830,700

3,047.663
227,981
708,342
583,962

1,401,564.365 1.248,162,584 +12.5 11,157.262.098 10.138.188,273 +10.0 303 672 56o 271 194 622 -1-12.9 276.737.616 259.627,859

a No longer report clearings. b Do not respond to requests for figures. c 
Weekended Aug. 25. d Week ended Aug. 26. e Week ended Aug. 27. • 

Estimated.
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Condition of National Banks June 30.-The statement of condition of the national banks under the Comptroller's
call of June 30 1926 has been issued and is summarized below. For purposes of comparison, like details for previous calls
back to and:including April 6 1925 are included.
ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON APRIL 6, JUNE 30, SEPT. 28 AND

DEC. 31 1925, AND APRIL 12 AND JUNE 30 1926 ('n Thousands of Dollars).

Figures are given in thousands of dollars. April 6 '25.
8.016 banks.

June 30 '25
8,072 banks.

Sept 28 '25.
8,085 banks.

Dec. 31 '25.
8.054 banks.

Apr. 12 '28
8,000 banks.

June 30 '26.
7.978 banks.

$
13.301.308

10.953
2.540.823
3.269.027
265.068
621.825
113.987

1,288.664
487.345
367.573

1.062.811
388.932
774.989
83.095
68.809
32,905

215.555

$
13.417.674

9,719
2,469.268
3.372.985
232.460
632.842
115,869

1.381.171
501.409
359.951

1.080.617
400.822
899.901
97,179
89,318
33,023
24.442
3,173

213,803

$
13.134A61

14.900
2.512.025
3,242.620
201.083
593.176
114,677

1.324.326
456.666
362.341

1.120.925
393.869
733.816
58.326
54,094
32,876

219,346

$
13.535.278

10.554
2.522.810
3.252.016
277.513
606,474
113.741

1.376.992
572.090
390.116

1.192.948
425,518

1,127.241
109.679
71,320
33,008

235,114

Resources-
Loans and discounts (including rediscounts)_a 
Overdrafts 
United States Government securities owned 
Other bonds, stocks. securities. Sec 
Customers' liability account of acceptances 
Banking house, furniture and fixtures 
Other real estate owned 
Lawful reserve with Federal Reserve banks 
Items with Federal Reserve banks in process of collection 
Gash in vault 
Amount due from national banks 
Amount due from other banks, bankers and trust companies 
Exchanges for clearing house 
Checks on other banks in the same place  '
Outside checks and other cash items 
Redemption fund and due from United States Treasurer 
United States Government securities borrowed 
Bonds and securities, other than United States, borrowed 
Other assets 

Total 

Liabilities-
Capital stock paid in 
Surplus fund 
Undivided profits, less expenses and taxes paid 
Reserved for taxes, interest. &c.. accrued 
National bank notes outstanding 
Due to Federal Reserve banks 
Amount due to national banks 
Amount due to other banks, bankers and trust companies 
Certified checks outstanding 
Cashiers' checks outstanding 
Demand deposits 
Time deposits (including postal savings) 
United States deposits 
Total deposits 
United States Government securities borrowed 
Bonds and securities (other than United States) borrowed 
Agreements to repurchase United States Government or other securities sold_
Bills payable (including all obligations representing borrowed money other than

rediscounts)  
Notes and bills rediscounted (including acceptances of other banks and foreign

bills of exchange or drafts sold with indorsement) 
Letters of credit and travelers' checks outstanding 
Acceptances executed for customers and to furnish dollar exchange lees thosePurchased or discounted 
Acceptances executed by other banks 
Liabilities other than those stated above 

Total 

Details of Cash In Vault-
Gold coin . 
0011 certificates  •
Clearing house certificates based on gold and gold certificates 
Clearing house certificates based on other specie and lawful money 
Standard silver dollars 
Subsidiary silver and minor coin 
Silver certificates 
Legal tender notes 
National bank notes 
Federal Reserve and Federal Reserve Bank notes 

Details of Demand Deposits-
Individual subject to check 
Certificates due in less than 30 days 
State and municipal 
Deposits subject to less than 30 days' notice 
Dividends unpaid 
Other demand deposits 

Details of Time Deposits-
Certificates due on or about 30 days 
State and municipal 
Postal savings 
Other time deposits 

Percentages of Reserve-
Central Reserve cities 
Other Reserve cities 
All Reserve citiee 
Country banks 
Total United States 

$
12.468.836

11.410
2,614.165
3,139.255
240.962
564,103
112,451

1,273.274
411.539
361.671

1.192.049
395.655
665.258
67.708
54.541
33.120

226.358

$
12.674.067

9.352
2,536.767
3,193.677
176.583
555.267
111,191

1.326.864
466.787
359.605

1.096.768
403.366
985.294
80.727
69.597
33.038

238,993

24,569,527 25.852.412 24,893,665 25,315.62423.832.463 24.350.863

1,375.009
1.125.495
543.564
69.792

649.221
31.820

1.068,420
1,766.708
251.505
214.594

10.427.544
5.994.374
175.097

19,930,069
24.479
3.976
4.057

316.627

245,537
9.065

191.873
28,542
52,225

1,379.101
1,166,601
476.207
59.170

648.461
38.321

1,076.397
1,897.555
261.813
414.856

11,151.126
6,047.370
193.222

21,080,660
32.718
3.628
1.984

384.377

264.505
7.525

257,929
39,595
49.954

1,412,872
1,198,899
477.587
64,618
651.155
33,794

979,814
1,886,848
217.123
288.669

10.778,603
6.313.809
144.504

20,642,164
24,442
3,173
3.489

253,807

268,801
12,880

221.131
29,801
50.805

1.410.434
1.188.704
500.519
63.327

649.452
35.78.5

987.311
1,779.579
258.034
223.88.5

10.456.694
6.199.806
234.704

20,175,798
25.611
4.053
2,497

265.590

258.713
7,760

246.199
39.493
55,515

1.361.444
1,106.544
.490.457
60.224

649.447
29.323

1.147.628
1.839.235
197.602
204 .447

9.923.243
5.785.211
255.652

19,382,947
21,747
3,821

219.198

228.597
6.537

232.761
29.502
41.237

1,369 A35
1,118.928
481.711
60,078
648.494
30.740

1.028.168
1,827.492
224,089
336,167

10,430.254
5.924.655
108.151

19,909,669
21.654
3.530
3.413

245.107

233.874
12.127

164.569
28.773
49.471

24,893.66524,569,527 25,852,412 25,315.62423.832,483 24.350.863

19,600

1 36.999

305,742

9,594.679
235.471
475.835
21.176
3,650

96.733

1,281.839
114.398
68.542

4,529,595

13.04%
9.947
11.297.
7.43%
9.50%

18,212

40,449

331,455

10,271,178
253.850
480.334
26334
38.673
80,757

1,260.685
108.648
68.720

4.609,317

12.45%
9.99%
11.09%
7.57%
9.48%

18.328

36,016

331,229

9,528.673
218.289
586.981
21.670
2.630

98.451

1,228.223
119,636
72.255

4,719.692

12.03%
9.89%
10.80%
7.38%
9.21%

17,869
54.155

76
23

7.129
29.724
30,457
26,740
67,123
126.655

9,754.457
217.106
622.005
19,280
35.273
130,482

1,271.807
134.443
70.094

4.837.465

13.37
10.04
11.52
7.49
9.68

19,246
35.880

8

35,334

• 271,203

9,001,022
252.144
543.752
19.426
4,256

102.643

1,274.899
114.399
70.285

4,325,633

12.66%
9.95%
11.12
7.454
9.44%

18.8.57
52.904

7
1 18
F 7,919

29.640
F 28,666
1 25.501
I 67.609
1 128.484

9.433.675
239.978
580.416
19.956
34.228

122,001

1,277,699
112,710
67.648

4,466,601

12.84%
10.22%
11.37
7.58%
9.65%

a Includes customers' liability under letters of credit.

Redemption of Treasury Notes Before Maturity-
Forthcoming Issues.

The Federal Reserve banks were authorized by Acting
Secretary Winston of the Treasury on Aug. 28 to begin on
Aug. 30 the redemption of the $415,000,000 Treasury notes
of Aug. 1 1922, which mature Sept. 15. The notes bear
interest of ‘a i% and will be redeemed in cash at the holder's
option at par and accrued interest. In referring to the
Treasury s prospective issue, the New York "Journal of
Commerce" on Sept. 1 said:
This obligation of the Treasury will be met with a new issue of notes

or bonds, presumably a long-term issue at a substantially lower interest
rate. It is understood that the Treasury hopes to refinance the maturing
obligation at as low as 3 Y9 %, thus bringing about an annual saving in
interest charges of something more than $3,000,000. The new issue
Will be brought out Sept. 15 and it Is expected that announcement of its
character and size will be made within a few days.

THE CURB MARKET.
Price movements in the Curb Market for the most part

of this week were uncertain until to-day when trading be-
came active and values moved higher. Utility shares were
made conspicuous by an advance in American Gas & Electric
of some 8 points to 105. Columbia Gas & Electric new
common, when issued, sold up from 79 to 81, the close to-day
being at 803'. Among the industrials American Seating
common rose from 333 to 36% and closed to-day at 36.
Balaban & Katz on few transactions sold up from 63% to 73

and reacted finally to 6834. Du Pont de Nemours new im-
proved from 1513/i to 15334 and ends the week at 153%.
Fox Theatres rose from 233/i to 25 and finished to-day at
24%. General Motors new weakened from 143% to 139%,
but recovered finally to 1423%. Purity Bakeries class A
advanced from 45% to 473.  and sold finally at 47. The
class B rose from 39 to 42% and reacted finally to 41%.
Victor Talking Machine sold up from 94 to 993' and at
993 finally. Among oil shares Gulf Oil, after fluctuating
between 85% and 865% during the week, to-day jumped
to 95. Humble Oil & Refining advanced from 60% to 623's
and closed to-day at 61'%. Ohio Oil moved up from 57 to
634. Prairie Oil & Gas improved from 51 to 54, the final
transaction to-day being at 533%. Standard Oil (Kansas)
gained over two points to 22. Standard Oil (Kentucky)
rose from 122 to 1253/i and sold finally at 125%.
A complete record of Curb Market transactions for the

week will be found on page 1239.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET

Week Ending Sept. 3,

STOCKS (No. Shares). BONDS (Par Value).

011. Domestic

$519,000
928,000

1,344,000
1,210.000
1,407,000
1,403.000

Poen Gott.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

60,225
115,630
147,375
123.140
158,340
154,265

38.570
77,020
101,905
81,625
71,410
84.500

47,000
45,720
41,750
58.550
47,910
115.910

$49.000
111,000
104,000
168,000
276.000
114,000

758,975 455,030 356,840 88,811.000 $822,000
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THE ENGLISH GOLD AND SILVERT MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Aug. 18 1925:

GOLD.
The Bank of England gold reserve against notes on the 11th inst.,

amounted to £152,560.405, as compared with £151,585,390 on the previous
Wednesday.
About £570,000 bar gold was available in the open market this week; of

this the Bank of England secured £440,000, as shown in the figures below.
The balance was divided between the Continent, India and the trade.
The following movements of gold to and from the Bank of England have

been announced since our last issue:
Received. Withdrawn.

August 12  nil £13.000
August 13  nil nil
August 14  nil £500.000
August 16 £250,000 £5,000
August 17  440.000 nil
August 18  17.000 £10,000

The receipt on the 16th inst. consisted of sovereigns from South Africa,
an that on the 17th inst. was bar gold from the same source. The with-
drawal of £500,000 on the 14th inst. was in the form of sovereigns set aside
on account of the South African Reserve Bank. The destinations of the
other sovereigns withdrawn were as follows: Spain, £23,000, and Singapore,
£5,000. During the week under review the Bank has received on balance
£179,000, increasing the net influx since the first of January 1926 to £9,396,-
000 and reducing the net efflux since the resumption of an effective gold
standard to £2.199,000.
United Kingdom imports and exports of gold during the month of July

last were as follows:
Imports. Exports.

Netherlands £124.200
Belgium 8.840
France  755 280.925
Switzerland 44,583

pain and Canaries 240,950
.ypt  15.800

West Africa  97,253 981
Java and other Dutch Possessions in the Indian
Seas  4,100

Central America and West Indies  4.658
Argentina, Uruguay and Paraguay 27,000
Other countries in South America  566 2,000
Rhodesia  194.590
Transvaal   3.707,435
British India 185,140
Straits Settlements 142,510
Germany 109.513
Ceylon 67,500
Other countries  3.761 22,176

Total £4,009.018 £1.276,218

According to a Reuter wire, the S. S. Tahiti left Sydney on the 12th inst.
carrying a million sovereigns to America. This makes the fifth shipment
of the kind. .

United Kingdom imports and exports of gold during the week ending the
11th inst. were:

Imports. Exports.
British South Africa £1,036,570 Germany  24,100
Other countries  3,575 Netherlands  10,000

France   121,069
Switzerland  307,017
Spain   71,095
Austria  18,700
British India  21.280
Straits Settlements  70,520
Ceylon  10,000
Other countries  11,919

£1,040,145 £665,700
SILVER.

During the week the market has been dull but fairly steady. China has
again been working both ways. Indian sentiment continues to be beans
and when the present bear profit taking is completed the poor undertone of
the market Is likely to reassert itself.

United Kingdom imports and exports of silver during the week ending
the 11th inst. were:

Imports. Exports.
U. 8. A  £70,782 British India  £51,450
Mexico  130,157 Straits Settlements  15,280
Other countries  840 France  4.285

Other countries  12.930

201.779 £83.945
INDIAN CURRENCY RETURNS.

(/n Lacs of Rupees.) Jail/ 22. July 31. Aug. 7.
Notes in circulation 19506 19748 19822
Silver coin and bullion in India  9445 9685 9752
Silver coin and bullion out of India 
Gold coin and bullion in India  2232 2232 2232
Gold coin and bullion out of India 
Securities (Indian Government)  5730 5731 5738
Securities (British Government)  2099 2100 2100

The coinage during the week ending the 7th inst. amounted to six lace of
rupees.
The stock in Shanghai on the 14th inst. consisted of about 70,800,000

ounces in sycee. 63,000,000 dollars and 6,120 silver bars, as compared with
about 70.300.000 ounces in sycee, 63.000,000 dollars and 4,050 silver bars
on the 7th inst.

Quotations during the week:
-Bar Silver per Oz. Std.-

2 Mos.Quotations- 
Bar Gold

August 12  
Cash.
2834d. 2844d. 

per Oz. Fine.
84s. 1134d.

August 13  2834d. 2811-158. 84s. 1134d.
August 14  28 11-16d. 2834d. 84s. 11344.
August 16 28 11-164. 848. 1134d
August 17  

28 Ad.
29 9-16d. 289-164.

August 18 28 11
28.687d.Average  28.6454.

2840. 
-16d. 8818s.. le cl.

The silver quotations to-day for cash and two months' delivery . are1  0 ae. del 
1-164. below those fixed aoreek ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London. Sat. Mon. Tues. Wed. Thurs. Fri.

Week Ending Sept. 3. Aug. 28. Aug. 30. Aug. 31. Sept, 1. Sept. 2. Sept • 3.

Silver, per oz d  29 1-16 28 13-162834 28 11-1628 11-16 28 9-16

Gold, per fine ounce  84.1134 84.1134 84.1034 84.1139 84.1139 84.1134

Consols, 234 per cents   55 5534 5534 54 9 16 5439

10134 10134 10134 10134 10134
9534 9539 9539 9534 9535
50 48.95 50.15 50 49.95

British 5 per cents 
British 434 per cents 
French Rentes (in Paris)_ ..fr_

French War Loan (InParis)_fr. __-_ 53.45 53.70 54.10 54.45 54.40

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (eta.):

Foreign  6234 6234 6234 6234 6234 62

gonuarrclal flt5cCUafleOflC1U5

St. Louis Stock Exchange.-Record of transactions

at St. Louis Stock Exchange Aug. 28 to Sept. 3, both

inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Boatmen's Bank 100
Nat Bank of Commerce 100
Trust Company Stocks

Mercantile Trust 100  
Street Railway Stocks-
St Louis Pub Service_ ..*
Miscellaneous Stocks

Amer Credit Indemnity.25  
Boyd-Welsh Shoe •
Brown Shoe common__100  
Preferred 100 

Certain-teed Prod 2d pf 100
Chicago Ry Equip com__25
Curlee Cloth preferred__ __
E L Bruce com • 

Preferred 100 
Ely & Walker D G com_25 
Hamilton-Brown Shoe__25  
Hussman Refr com •  
Indep Packing com •  
International Shoe com • 
Johansen Shoe •  
Laclede Steel Co 100 
Mo-Ills Stores com •
Mo Portland Cement___25
National Candy corn_ __100  
Second preferred___ _100  

Pedigo-Weber Shoe •  
Rice-Stlx Dry Goods coin.*
2d preferred 100

Bcruggs-v-B D CI com.100  
Sheffield Steel common- -•
Bieloff Packing common...*  
Bkouras Bros "A" •
Southw Bell Tel pref_100
Bt Louis Amusement "A".•
Btlx, Baer & Fuller •
Wagner Electric common.•
Preferred 100
Wm Waltke common _..*  

Mining Stocks-
Consolidated Lead & Zinc •

Street Railway Bonds
3t L & Sub Ry gen 5s_1923  
United Railways 4s_ __1934  
United Rys 4s ctf dep_1934

Miscellaneous-
RInloch Long Dist 58_1929
cr.......... ‘,.. a 1,. levac

151339
165

17

4334

9431
28 

1539
5734

2234
100

2854

57
11354
50
3034
1731
68

2334

76

100
Innu

151334 15639
165 165

416 416

1634 17

53 53
4334 44
36 36
108 108
9439 9431
28 28
102 102
39 39
97 97
32 33
4434 45
35 3536
26 26
160 160
3434 35
157 155
1534 1534
8834 5734
7734 7734
100 101
35 35
2234 23
100 100
2439 25
2634 27
19 19
55 57
113 11339
50 50
2934 3034
17 1734
68 68
4734 4731

2334 2334

84 84
7639 7634
7531 76

100 100
InntZ 10054

25
63

2

130

21
355
50
5
20
60
20
16
10
315
25
45
15
205
15
75
5

120
25
7
20
187
50
175
120
95
245
80
260
40
25
10
15

35

84,000
3,000
10,000

1,000
9 nnn

153 Jan
155 Jan

409 July

1634 July

49 Mar
3534 Mar
30 June
10734 July
85 May
2734 Aug
101 Apr
39 Sept
97 Sept
2834 May
43 May
34 Aug
15 June
135 May
28 June
198 June
1434 June
4834 Mar
70 Apr
100 Sept
27 May
2139 Aug
9934 July
23 July
24 May
18 June
4534 May
11234 Apr
48 July
2839 AU8
1334 July
6134 July
40 Apr

23 Aug

7934 Apr
75 Jan
74 Jan

9914 Apr
nau Juno

16834 May
171 Feb

4
425 Mar

20 may
.4

55 July
4434 Feb
4439 Feb
111 Jan
9534 Feb
46 Jan
104 July
5334 Jan
10134 Mar
35 Aug
57 Jan
41 Jan
29 Feb
17534 Jan
35 Jan
157 AU8
1734 Jan
67 Jan
92 Feb
104 Mar
31 June
2534 Feb
10234 Jan
30 Mar
2934 Jan
22 Jan
59 Jan
11534 July
5934 Jan
3534 Jan
3434 Jan
85 Jan
4934 JIMS3

28 Mar

95 Mar
7834 Alm
7834 Apr

10034 May
10044 Sent

• No par value.

Breadstuffs figures brought from page 1270.-Al

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us

from figures collected by the New York Produce Exchange.

First we give the receipts at Western lake and river ports

for the week ending last Saturday and since Aug. 1 for

each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

8813.19615s. bush. 80 lbs.bush. 56 lbs.bush. 3218s.bush .481bs.bush.5618*.
Chicago  283,000 1,939,000 403,000 1,874,000 420,000 75,000

Minneapolis- -   2,595.000 144,000 1,417,000 354,000 96,000
Duluth 668,000 5,000 300,00 187,000 254.000
Milwaukee.. _ 60,000 310.000 10.000 348,001 271,000 31,000
Toledo 424.000 96,000 276,00 3,000 14,000
Detroit 114,000 13,000 20,001 10,000
Indianapolis 150,000 201,000 284,111'
St. Louis._ 103.000 768,000 384,000 416,001 30.000 12,000
Peoria 42,000 78,000 274,001 237,001 19,000 2,000
Kansas City   2,302,000 125,000 125,111
Omaha 632.000 338,000 290,001
St. Joseph. 346,000 106.000 38,000
Wichita 459,000 4.000 12,001
Sioux City_ 103,000 60,000 28,001

Total wk. '28 488.000 10.888,000 2,163,000 5,665,011 1,284,000 494,000
Same wk. '25 460,000 8,994,000 4,762,001 12,064,001 3,657,000 709.000
Same wk. '24 532,000 20.078,000 4,011,000 10,732,001 1,546,000 1,152,000

Since Aug. 1-
1926 2,079,0001 67,102,000 10.754,000 20,432,001 4,185.000 1,359,000
1925 
1110.11

2,115.000 52,957.000
9 RA/ nntlind 219 nnn

19.983.000
92 R72 nn

52,570,000
28 782 nnn

11,105.000
2 459 nnn

1,566,000
A 900 min--

Total receipts of flour and grain at the seaboard ports for

the week ended Saturday, Aug. 28 1926, follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York_ __ 233.000 2,626,000 58,000 198,00(1 199,000 2,000
Philadelphia... 48,000 192.000 11,000 69,111 '2,000
Baltimore__ . _ 43.000 997,000 4.000 35,111 3,000 2,000
NewportNews 1,000
Norfolk 7,000
New Orleans • 66,000 278,000 169,000 21.001j
Galveston_ 1,548,000
Montreal...,_ 55,000 1,859,000 12,000 498,004 508,000 79,000
Boston 20,000 19,000

Total wk. '26 473,000 7,500,000 254,000 840,00d 712,000 83,000
Since Jan.1'26 16,557,000 133,428,000 4,643,000 51,246,00021,199,000 26,610,000

Week 1925_ 380,000 4,495,000 169,000 2,183,000 1,039,000 454,0
i

111)
Since Jan.1' R 404 non 130 423 non 4.558.000 52.189.0O(21.526.00026.981,000

• Receipts do not include grain passing through New Orleans for foreignberie
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Aug. 28 1926, are shown in the annexed
statement:
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3 American Trust Co
6 National Shawmut Bank
5 Farr Alpaca Co
15 Manomet Mills
10 Nonquit Spinning Co  374
2 Lincoln Mfg. Co., Fall River.... 48

172
4 Pepperell Mfg. Co 119

27
1154
172
1324
1554
ao

5 Farr Alpaca Co 

80 Lancaster Mills, common
2 Lyman Mills 
5 Farr Alpaca Co 
5 West Point Mfg. Co 
2 Naumkeag Steam Cotton Co 
15 Lancaster Mills, prat 
16 Great Falls Mfg. Co  14
16 Dwight Mfg. Co., par $25  2434
7 Weetamoe Mills  21
12 Nashua & Lowell RR 1363(
3 Boston RR. Holding Co.. Prof.... 70
12634 Draper Corp-1284-126% ex-div.
1 Franklin Co 212
6 Plymouth Cordage Co 135
10 Charlestown G. & El. Co., par
$25 1184

10 Wm. Whitman & Co., pref  8034
5 Draper Corp 12814 ex-div.

Export* from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,540,041 86,399 50,000   201,327
Boston 1,000
Philadelphia 40,000  
Baltimore 828,000 10.000 8,000  
Norfolk 7,000  
Newport News 1,000  
New Orleans 94,009 115,000 49,000 4,000  
Galveston 1,984,000  70.000  
Montreal 1,409,000 33,000 210,000   586,000

Total week 1926- 5.895,041 115.000 257.399 • 272,000   787,327Same week 1925.... 5,311.328 75.950 154.493 3,811.237 2,222 176.390

The destinat'on of these exports for the week and since
Jul 1 1926 is as below:

Flour. Wheat. . Corn.
Exports for Week
and Since Week Since Week Since Week SinceJuly 1 to- Aug. 28 JO/ 1 A710 28 July 1 Aug. 28 July 11926. 1925. 1926. 1926. 1926. 1928.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.United Kingdom_ 60,747 524,175 3,417.717 25,070,981 110,000Continent 156,547 807.462 2,542,074 25,108,887
So. & Cent. Amer_ 8,000 48.980 14,000 1,386,000 113,000 534,000West Indies 10,000 82,000 7,000 2,000 262,000Brit.No.Am .Cols.  
Other countries___ 22,105 103.973 11,250 34,250  

Total 1925 257,399 1,566.590 5.985.041 51.607,528 115,000 908,000Total 1925 154.493 2.222.266 5.311.32R 37.935.731 75.950 679.350

National Banks.-The following information regarding
national banks is from the office of the Comptroller of theCurrency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.Aug. 24-The Elizabeth Ave. National Bank of Newark, N. J__ 5200,000Correspondent

J.
, John C. Howe, 790 Broad St., Newark,N.

Aug. 26-The Hatfield National Bank, Hatfield, Pa  25,000Correspondent, W. H. Kneedler, Lansdale. Pa.
APPLICATIONS TO ORGANIZE APPROVED.

Aug. 26-The Claremont National Bank of New York, N. Y___ _Correspondent, James Cunnion, care Bronx CountySupreme Court, New York, N. Y.
Aug. 28-The American National Bank of Camden, N. J Correspondent, Wm. E. Morgenwerck, Camden, N. J.Aug. 28-The Franklin Square National Bank, Franklin Square,N. Y 

Correspondent, Fred Schilling, Franklin Square, N. Y.
APPLICATION TO CONVERT APPROVED.

Aug. 28-The Alabama National Bank of Montgomery, Ala Conversion of the Alabama Bank & Trust Co. ofMontgomery.
CHANGE OF TITLE.

Aug. 24-10358-The Babylon National Bank, Babylon, N. Y., to "The Babylon National Bank & Trust Co."
VOLUNTARY LIQUIDATIONS.

Aug. 24-11723-The First National Bank of Antwerp. Ohio  35,000Effective Aug. 12 1926. Liquidating agents: FrankP. Wetli, Antwerp, Ohio, and Albert H. }Web,Sherwood, Ohio.
Absorbed by Payne State Bank, Payne, Ohio.Aug. 27-6862-The First National Bank of Rushmore. Minn  25,000Effective June 28 1926. Liquidating agents: W. C.Thom and H. E. Whipkey, Rushmore, Minn.
Absorbed by the Rushmore Seats Bank, which bank haschanged its title to First State Bank of Rushmore.

400,000

300,000

50.000

300,000

Auction Sales.-Among other securities, the following,not act yally dealt in at the Stock Exchange, were sold at auctionin New York, Boston and Philadelphia on Wednesday ofthis week:
By Adrian H. Muller & Sons, New York:

Shares. Rocks. $ Per
5,000 Hancock Photoplay Corp.,

par $10 
430 Dyckman Photoplay Corp. 
950 Crescent Photoplay Corp., par

55.

$25
lot

Shares. Stocks. $ per Rh.100 Amer. Foreign Trade Co 51 lot9 Helena Light & Ry. Co., common
(undeposited)  254500 El Salvador Silver Mines Co.,$10 Par $1 Shot200 Sydco Photoplay Corp 500 Incaoro Mines Co., common. --$6lot100 Bay State Gas Co., common,

par $50 
95 Telometer Mfg. Co., Inc., classB common, par $10 

100 Boone Oil Co 95 Telemeter Mfg. Co., Inc., corn- $11100 Chicago Term. Transf. RR..
common  

3 H. B. ClafIln Co., common 

men, par 510 
192 Telometer Mfg. Co., Inc., pref.,

par $10 

lot

10 Columbus & Hocking Coal & Sundry acc'ts receivable, amount-Iron Co., common log to approximately 55,014 75.$ 0 lot1,700 Greenwater Copper Mines $30 50 The Sunday School Times Co__ 28Co.. common, par $5 lot Roods. Per Cent.5 North Side Board of Trade Bldg.
Co., common 

100 Union Copper Minos Co., com-
mon, par 55 

100 Universal Tobacco Co. of N. J.,
common  

$2,000 Brooklyn Jewish Centre 6%mtge. bonds, due Jan. 11926, ex-
tended for 5 years: 10% of prin-
cipal to be paid on Jan. 311927,
1928, 1929 and 1930 and remain-der of principal to be paid Jan. 31100 Universal Tobacco Co. of N. J.,

preferred 
1931 $500 lot$500 I. S. C. Corp. 8% deb. reg.,12.9137 Yellow Taxicab Co. of Bal-

timore, preferred 
1931 $I lot$1,000 Arundel Golf Club let 6s,10 Bronx Borough Bank 1475 1941  50

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per al:.2 National Shawmut Bank 241K 20 Charlestown G. & El. CO., Dar 4254 $25 118% 242 1 Plymouth Cordage Co 13454 172 8 Fitchburg G. & EL Light Co., par  20 S50 116410 Charlestown G. & El. Co., par

118420 Mass. Ltg. Cos., 6% pref.
12 Mass. Ltg. Cos., common 
16 units First Peoples Trust  7346 special units First Peoples Trust.- 55410 Publle Elec. Lt. Co., common_ 96954-112 Staten Island Edison Corp.

lc. per 1-112th10 units Family Products Corp_.._ 7 x
9 Boston Insurance Co 465
6 2-3 Plymouth Gas Light Co-22-2342 Quincy Market Cold storage &

W'house Co.. common  4034
15 Fail River El. Lt. Co., par $25- 4654
10 Converse Rubber Shoe Co., pref.,

75-76
63 units First Peoples Trust  734
special units First Peoples Trust.- 55g
Rights. $1 per right.

60 Ameebury Elec. Lt. Co 

72

By Wise, Hobbs & Arnold, Boston:
Shares. Stock. $ per sh. Shares. Rocks. $ per O.10 National Shavrmut Bank 24234 40 Quincy Market Cold Storage &50 Nashawena Mills  7354 Warehouse Co.. corn 404-40341 West Point Manufacturing Co._ _132 54 10 Converse Rubber Shoe. pref.... 744 Naumke,ag Steam Cotton Co_ _ _1554 2 units First Peoples Trust  733411 U. S. Envelope Co., corn 163 5 J. R. Whipple Corp., corn  1610 units Amer. Founders Trust, new 77 4 units First Peoples Trust  7334105 Hood Rubber Co., 754% prior 3 special units First People!, Frust- 554preferred 100 10054 4 Cambridge Elec. Sec., Dar 25---1285(50 Mass. Ltg. Cos., 6% prof  464
By Barnes & Lofland, Philadelphia:

Shares. Stocks. per sh.
5 Corn Exchange National Bank_ _ _650 4
3 Phila.-Girard Nat. Bank 59034
4 Kensington Nat. Bk., par $50...20734
11 Kensington Nat. Bk., par $50_200
20 Northern Nat. Bank 307
2 Nat. Bank of North Philadelphia.231
19 Penn National Bank 600
2 Nat. Bank of North Philadelphia_231
12 Colonial Trust Co., par 550_ _ _181 34
5 Integrity Trust Co., par $50 540
6 Penna. Co. for Insurances on

Lives, &c 560
8 Guarantee Tr. & Safe Dep. Co_ _260 4
5 Metropolitan Tr. Co., par $50...118
10 Manufacturers' Title & Trust
Co., par $50  60

3 Continental-Equitable Title &
Trust Co., par $50 250

10 Glenside Trust Co., par $50._ - 55

$50 
25 Phila. City Pass. fly 
4 Phila. Bourse. common 
12 Phila. Germ. & Nor. RR
50 Hare & Chase. Inc., pref
289 Hare & Chase, Inc., corn., no

par  26
10 Fidelity-Phila. Trust Co 700
5 Franklin-Fourth National 547
Rods. Per Cent:

$30.000 bond & mortgage at 6%.
payable on demand, made by
Sewell-The-Suburb. Inc., all the
certain tracts of land In Glouces-
ter County. N. I $6,000 lot

51.000 Bergner & Engel Brewing
Co. let 6s, extd. July 1 1926  60

Shares. Stocks. $ per eh.
14 Jenkintown Bank & Trust Co.,

par $50 350
10 Phila. & Camden Ferry Co., par

130
106
17

12234
97

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh
3 Buff. Niag. & East. Pow., par 525 2534
50 Big Ledge, par $5 57.50 lot
25 Jackson Health Resort, pref. _
10 Jackson Health Resort. corn., $2.250

par 550 3 lot

Shares. Stocks. $ per A.
150 March Gold. par $1  18c.
Bonds. Per Cent:

$1.000 Buffalo Athletic Club bond $900

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent

When
Payable

Rooks Closed.
Days laclueve.

Railroads (Steam).
Bangor & Aroostook, corn. (guar.) 75e. Oct. 1 Holders of rec. Sept. 14Preferred 154 Oct. 1 Holders of rec. Sept. 14Beech Creek (guar.) .  *50e. (IL, .11. Ider. of rec. Sept. 15Chesapeake & Ohio, pref. A 3% Jan.I'27 Holders of roe. Dec. 8aLehigh Valley, common (guar.) 874e Oct. Holders of roe. Sept. haPreferred Mari $1.25 Oct. Holders of rec. Sept. 1 laN Y Lackawanna & Western (guar.).  134 Oct. Holders of rec. Sept. 15aOld Colony RR. (guar.) 
Pere Marquette. common (guar.) 154

Oct.,
Oct.

*Holders of rec. Sept. 11
}folders of rec. Sept. 15aPrior preference (guar.) Oct. Holders of rec. Sept. 15aFive per cent preferred (guar.) 15( Oct. Holders of rec. Sept. 15aPittsburgh Bessemer & Lake Erie, corn_ *75c. Oct. *Holders of rec. Sept. /5

Public Utilities.
American Public Service, pref. (guar.) _ _ Oct. *Holders of rec. Sept. 15Arkansas Natural Gas (quar.) 8c. Oct. Holders of rec. Sept. 96Bangor Hydro-Elec. Co., pref. (guar.)... 134 Oct. Holders of rec. Sept. 10Brazilian Trac .1t ,w . wet (nil 154 15 H 1,1*,s of rec. Sept. 15Buff. Niagara & East. Pow., corn. (qu.) 25e. Oct. 1 Holders of rec. Sept. 15Preferred (guar.) 40c. Oct. 1 Holders of rec. Sept. 15Denver Tramway Corn., pref. brow . Q1.25 1 IT Mors of rec. Sept. 15aElec. Pr. & Lt., pref. allot. ctfs. 40% Pd. 700. Oct. 1 Holders of rec. Sept. 156Interstate Power. prey. (rotor.) 75 1 it friers of rec. Sept. 4Midland Utilities, prior lien (guar.) _ _ •114 Oct. 6 *Holders of rec. Sept. 22Preferred A (quar.) 
Narracansett Electric 1.1ohtlne (miar.) _

•154
*v

Oct.
/et.

*Holders of rec. Sept. 22
idorc of rec. Sept. 11New York Steam Co., pref. (guar.).- *1% Oct. *Holders of rec. Sept. 15Nothern Ohio Pr. & Light. 6% pf. (qu.) 154 Oct. Holders of rec. Sept. 15Seven per cent pref. (guar.) 15( Oct. Holders of rec. Snot. 15Utilities Power & Light, Cl. A (guar.)._ u50c. Oct. Holders of rec. Sept. 11Preferred (guar    51.75 rtoiders of rec. Sept. 11Winnipeg Electric Co.. pref. (quar.) 1% Oct. Holders of rec. Sept. 15

Banks.
Chase National (guar.) 3% Oct. 1 Holders of rec. Sept. 136Chase Securities Corp. (guar.) $1 Oct. 1 Holders of rec. Sept. 134Chatham & Phenix National (guar.)._ 4 Oct. I Set. 16 to Sept. 30Chelsea Exchance (quar.) '134 o,t. 1 .ft,liers of rec. Sept. 17Seaboard National (guar.) 4 Oct 1 Holders of rec. Sept. 23

Trust Companies.
Guaranty (guar.) 3 Sept. 30 Holders of rec. Sept. 17United States (quar.) 124 Oct. 1 Holders of rec. Sept. 20

Miscellaneous.
Allied Chemical & Dye Corp., Pref.(qu.) 154 Oct. 1 Holders of rec. Sept. 15Allis Chalmers Mfg., pref. (guar.) •154 Oct. 15 *Holders of rec. Sept. 24American Can. preferred (guar.) 154 Oct. I Holders of rec. Sept. 16aAmer. Car & Foundry. common (quar.) $1.50 Oct. 1 Holders of rec. Sept. 15Preferred (guar.) 154 Oct. 1 Holders of rec. Sept. 15American Cigar, preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 15Amer. La France Fire Eng.. corn. (qu.). 250. Nov. 15 Holders of rec. Nov. 1Preferred (quar.) 154 Oct. 1 Holders of rec. Sept. 15Amer. Seating Corp.. corn. (qu.) (No. 1)

Preferred (guar.) (No. 1) 
*50e.
5.75c.

Oct. 1
Oct. 1

*Holders of rec. Sept. 10
*Holders of rec. Sept. 10American Snuff, corn. (guar.) 3 Oct. 1 Holders of rec. Sept. 106Preferred (guar.) 14 Oct. 1 Holders of rec. Sept. MeAmer. Steel Foundries, corn. (guar.)._ *75e. Oct. 15 *Holders of rec. Oct. 1Preferred (guar.) •1,4 Sept. 30 *Holders of rec. Sept. 15American Woolen. Pref. (guar.) 1% Oct. 15 Sept. 16 to Sept. 23Associated Laundries, class A, pref. (qu.) 250. .ept. 15 Holders of rec. Sept. 1Associated Oil (guar.) •50o. Sept. 25 *Holders of rec. Sept. 11Extra *40(1. Oct. 25 *Holders of rec. Sept. 11Borne Scrymser Co $4 Oct. 15 Sept. 28 to Oct. 14Extra 4 Oct. 15 Sept. 26 to Oct. 14Butte & Superior Mining (guar.) *50e. Sept. 30 *Holders of rec. Sept. 15By-Products Coke, new corn. (guar.)._ _ *500. Sept. 20 *Holders of rec. Sept. 4Old common (guar.) *31 Sept. 20 *Holders of rec. Sept. 4Preferred (guar.) *254 Oct. 1 *Holders of rec. Sept. 20Cambria Iron *51 Oct. 1 •r-rniders of rec. Sept. 15Canada Bread, lert Prof. & pt. B (guar.) _ *IN Oct. 1 *Holders of rec. Sept. 15Canadian Car & Fdy., pref. (quar.) 1% Oct. 9 Holders of rec. Sept. 24Central Alloy Steel, corn. (guar.) *50e. Oct. 11 *Holders of rec. Sept. 28Preferred (guar.) '154 Oct. 1 *Holders of rec. Sept. 20Central Manhattan Properties A *$1.08 Sept. 1  Certain-teed Products. corn. (quar.)...._ $1 Oct. 1 Holders of rec. Sept. 15First and second preferred (quar.)___ _ 1% Oct. 1 Holders of rec. Sept. 15Commercial Invest. Trust, corn. (quar.)_ 90e. Oct. 1 Holders of rec. Sept. 15aSeven per cent first pref. (guar.) 15( Oct. 1 Homers of rec. Sept. 15a654% first preferred (guar.) 14 Oct. 1 Holders of rec. Sept. 150Consolidated Cigar Corp., common (qu.) $1.75 Oct. 1 Holders of rec. Sept. 15aConsolidated Lead & Zinc, class A (qu.) 62340.Oct. 1 Holders of rec. Sept. 151Crown Willamette Paper, 1st pf. (qu.) • $1.75 Oct. 1 *Holders of rec. Sept. 151Curtiss Aeroplane Assets Corp 10 Sept. 15 Holders of rec. Sept. 11
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Name of Company.
Per When Books Closed.

Cent. Payable. Days Inclusive.

Miscellaneous (Concluded).
Derk Manufacturing, pref. (quar.) 
Detroit & Cleveland Navigation (guar.).
Dominion Textile. corn. (guar.) 

Preferred (guar.) 
Eisenlohr (Otto) & Bros., pref. (guar.). -
Electric Vacuum Controller, corn. (qu.).

Preferred (quar.) 
Erupcion Mining (guar.) 
Extra  

Financial Investing Co., Ltd., common_
Extra 

Fbro .ati eel Herres lot oref (guar.)
Fleischmann Co., common (guar.) 
French (Fred. F.) Companies, pref 
General Hallway ..-.1gnal, corn. (guar.)._
Common (extra) 
Preferred (oust%) 

GrasseIII Chemical, common (guar.). - -
Preferred (guar.) 

Great i estern ugar, corn. (guar.) 
Preferred (qusr.) 

Helme (George W.) Co., common (qu.).
Preferred (guar.) 

Hood Rubber Co., common (guar.) 
Imperial Tobacco of Canada. ordinary_ _
Indiana Limestone, pref. (No. I) 
Insurance Securities Co. Inc. (guar.). - -
Internat'l Buttonhole Sew. Mach. (gu.)..
Internat'l Paper, 7% pref. (guar.) 
6% preferred (guar.) 

Kaufmann Dept. Stores. pref. (guar.)._

Kresge (S. S.) Co.. common (quar.)- -
Preferred (guar.) 

Life Savers, Inc. (guar.) 
Liggett & Myers Tobacco. pref. (guar.).

Lorillard (P.) Co., corn. (in corn. stock).

Preferred (guar.) 
Medart (Fred) Mfg., pref. (guar.) 
Midvale Company 
Mill Factors Corp. (guar.) 
Extra 
M sae f ph, ,raph eon' (nuar . _

Motor Meter Co., Inc.. el. A (guar.).  
Motor Wheel Corp. (guar.) 
Mountain Producers Corp., corn. (guar.)

National Breweries, common (quar.) 

Preferred (guar.) 
Nat. Enameling & Stamping, pref. (qu.) _

National Standard, common (guar.). _

Extra 
Nelson (Herman) Corp. (guar.) 
New York Auction, cl. A & B
Ohio Fuel Corp. (guar.) 
011 Well Supply Co.. prof. (guar.) 
Paige-Detroit Motor, common (guar.)._

Preferred (guar.) 
Pettibone Mulliken Co..1st & 2d pf.(gu.)

Pierce Arrow Met r Car pref. (quar.)..

Pierce Manufacturing (guar.) 
Port Ally. d ea or nref. (onar.)_.

Pro-phy-lac-tic Brush. pref. (guar.)  
Reece Buttonhole Machine (quar.) 
Reece Folding machine (guar.) 
Reynolds (It. J.) Tobacco, corn. (quar.)_

Rhelando C rp,rati  

Ryan Car. Pref. (guar.) 
Schulte it, at r..s pref. Omar.) 

Simmons Company. common (quar.)

Standard 011 (Ky.) (guar.) 

Standard Fruit & SS. Corp., 1st pref. _

Tidewater Associated Oil, corn. (quar.).

Convertible preferred (guar.) 

Tidewater Oil, common (guar.) 

Tower Manufacturing 
United States Tobacco, corn. (guar.).- -

Preferred (guar.) 
Wabasso Cotton Co.. (guar.) 
Wro oin 1.. r; 
Westinghouse Elec. & Mfg., corn. (qu.)_

Preferred (guar.) 
White Motor Securities Corp., pf. 

(qu.)

Woodley Petroleum (guar.) 

2 Sept. 15 Holders of rec. Sept. 1

2 Oct. 1 Holders of rec. Sept. 15

$1.25 Oct. 1 Holders of rec. Sept. 15

1M Oct. 16 Holders of rec. sent. 30

•141 Oct. 1 *Holders of roe. Sept. 21

•1 Oct. 1 *Holders of rec. Sept. 20

*141 Oct. 1 *Holders of rec. Sept. 20

•7440. Oct. 1 *Holders of rec. Sept. 15

"2140. Oct. 1 *Holders of rec. Sept. 15

25c. Oct. 1 Holders of rec. Aug. 31

15e. Oct. 1 Holders of rec. Aug. 31
t. I 0, I • IN f ree. Seot. 15

*50c. Oct. 1 Holders of roe. Sept. 15

3 Sept. 15 Holders of rec. Aug. 30

$1 Oct. 1 ki,luers of rec. eept. 10

250. Oct. 1 Holders of rec. Sept. 10

144 Oct. 1 Holders of rec. Sent. 10

*2 Oct. 1 *Holders of roe. Sept. 15

•144 Oct. 1 *Holders of rec. Sept. 15

*$2 Oct. 2 Hi. Iders of rec. Sept. 15
e134 Opt, 2 *Helders of CPC. Sent. 15

750. Oct. 1 Holders of rec. Sept. 13

14.1 Oct. 1 Holders of rec. Sept. 13

'Si Sept. 30 *Holders of rec. Sept. 30

'134 Sept. 29  
141 Sept. 1 Holders of rec. Aug. 25
344 Oct. 1 Holders of rec. Sept. 15
144 Oct. 1 Holders of rec. Sept. 15
141 Oct. 15 Holders of roe. Oct. la
1 r4 Oct. 15 Holders of rec. Oct. la

141 Oct. 1 Holders of rec. Sept. 20

*300. Sept. 30 *Holders of rec. Sept. 15
*134 Sept. 30 *Holders of rec. Sept. 15
*400. Oct. 1 *Holders of rec. Sept. 15

141 Oct. 1 Holders of rec. Sept. 15
a Oct. 1 Holders of rec. Sept. 15
141 Oct. I Holders of rec. Sept. 15
2 Oct. I Holders of rec. Sept. 21

*250. Oct. 1 Holders of rec. Sept. 17
144 Oct. 1 Holders of rec. Sept. 20

34 Oct. 1 Holders of rec. Sept. 20
‘1.2r r.t. 1 r nee. ern lea

900. Oct. 1 Holders of rec. Sept. 156
500. Sept. 20 Holders of rec. Sept. 10
600. Oct. 1 Holders of rec. Sept. 150
$1 Oct. 1 Holders of rec. Sept. 16
134 Oct. 1 Holders of rec. Sept. 16
141 Sept. 30 Holders of rec. Sept. 10

6234c Oct. 1 Holders of rec. Sept. 20
1240 Oct. 1 Holders of rec. Sept. 20

*30e. Oct. 1 *Holders of rec. Sept. 17
4.3744c Sept. 15 *Holders of rec. Sept. 1
*2 Oct. 15 *Holders of rec. Sept. 30
141 Nov. I Holders of rec. Oct. 15

"45c. Oct. 1 *Holders of rec. Sept. 15
•141 Oct. 1 *Holders of rec. Sept. 15
*141 Oct. I *Holders of rec. Sept. 21
a 0't. 1 H Ides f rec. -cot. 15
*38 Sept. 1 'Holders of rec. Aug. 20

,. triers f roe. .ent. 8
$1.50 Sept. 15 Holders of rec. Sept. 1

'350. Oct. 1 *Holders of rec. Sept. 15
*50. Oct. 1 'Holders of rec. Sept. 15
$1.2t Jct. 1 fiolciers of rec. Sept. 18
30c. 'ent. Holders rf re' sent. 2
*2 Sept. 30 *Holders of rec. Sept. 15
*2 0 0. *H Iders f rec. ̀ -eot. 15

*50c. Oct. 1 *Holders of rec. Sept. 15
*$1 Sept. 30 *Sept. 16 to Sept. 29
$3.50 Oct. 1 Holders of rec. Sept. 24
*300. Nov. 1 *Holders of rec. Sept. 11
'114 Oct. 1 *Holders of rec. Sept. 11

3714c Sept. 30 Holders of rec. Sept. 11
3734e Oct. 1 *Holders of rec. Sept. 15
750. Oct. 1 Holders of rec. Sept. 13
134 Oct. I Holders of rec. Sept. 13
$1 Oct. 2 Holders of roe Sept. 15
5. c. 0,t. ICON f rec. - Cot. Pio
*61 Oct. 30 *Holders of rec. Sept. 30
.0$1 Oct. 15 *Holders of rec. Sept. 30
*141 Sept. 30 Holders of rec. Sept. 15
150. Sept. 30 Holders of rec. Sept. 15

Below we give the dividends announced in previous
 weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the pr
eceding table.

Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).

Boston & Albany (quar.) 
Canadian Pacific, corn. (quar.) 

Preferred 
Chesapeake & Ohio, corn. (quar.) 
Chestnut Hill (guar.)  
Cuba RR.. Preferred 
Delaware & Hudson Co (quar.) 
Erie it Pittsburgh (quar.) 
FondaJohnstown & Gloversv., Pf • (QUO -
Gulf Mobile & Northern, pref. (quar.)._
Hocking Valley, corn. (guar.) 
Louisville Henderson & St. Louis. corn..

Preferred 
N. Y. Chicago & Bt. Louis. corn. (Qum)

Preferred A (guar.) 
Norfolk & Western, common (guar.) 
Phila. Germantown & Norristown (qu.)-
Pitts. & West Virginia, coin. (quar.) 
Common (quar.) 

Reading Company. 1st preferred (guar )
Second preferred (guar.) 

St. Joseph South Bend & Sou., coin_
Preferred 

St. Louis-San Francisco Hy., com. (qu.).
Preferred (quar.) 

St. Louis ,louthwestern. pref. (guar.). -
Southern Pacific (guar.) 
Union Pacific, corn. (guar.) 

Preferred 

Pu bl lc Utilities.

Amer. Superpower Corp.,com.A & B (qu)

First preferred (guar.) 

American Telep. & Teleg. 
(quar  

Quarterly 
Quarterly. 

Associated Gas dr Elec.. orig. prof. (qu.).

Original preferred (extra) 

$7 dividend series pref. (guar.)
 

Bell Telephone of Canada (guar.) 

Bell Telephone of Pa., pref. (guar.)._  

Boston Elevated Ry., corn. (quar.) 

Second preferred 
Brooklyn-Manhat. Transit, pref. A (qu.)

Preferred series A (guar.) 
Preferred series A (guar.) 

Brooklyn Union Gas (guar.) 

2
234
2
2
75c.
3
211

874c.
114
14
2
2
214
244
14
1%
$1.50
134
134

50c.
50c.
87 Pic
234
135
1h
14
134
24
2

30c.
$1.50
234
2343
2 4 A

4874c.
f124c.
151.75

141

34
1 Ss
144
114A
$1

Sept. 30
Oct. 1
Oct. 1
Oct. 1
Sept 4
Febl'27
Sept. 20
Sept. it
Sept. 15
Oct. 1
Sept. 30
Sept. 15
Cep(.. 15
Oct. 1
Oct. 1
dept. 18
Sept. 4
Oct. 30
Jan. 31
Sept. 9
Oct 14
Sept. lb
-lord. 15
Oat. 1
Nov. 1
Sept. 30
Oct. 1
Oct. 1
Oct. I

Oct. 1
Oct. 1
Get. 15
so 15'27
or 15'27
Oct. 1
Oct. 1
Oct. 1
Oct. 15
Oct. 15
Oct. 1
Oct. 1
Oct. 15
Jan15'27
Pr 15'27
Oct. 1 

Holders of rec. Aug. 3I0
Holders of rec. Sept. is
Holders of rec. Sept. Is
Holders of rec. Sept. 8a
Aug. 21 io Sept.. 3
Hold. of rec. Jan. 15 '27a
Holders of rec. Aug. 280
Holders of rec. Aug. 31
Holders of rec. Sept. 10a
Holders of rec. Sept. 15a
Holders of rec. Sept. 8a
Holders of rec. Sept. la
Holders of rec Sept. its
Holders of reo. Aug. 161
Holders of roe. Aug. 16a
Holders of rec. Aug. 310
Ar.g. 21 to Sept. 3
Holders of rec. Oct. 150
Holdersof rec.Jan .15.27n

Holders of rec. Aug. 23a
Holders of rec. Sept. 21a

Sept. 11 to Sept. 14

Sept. 11 to Sept. 14

Holders of re0. Sept. 15a
Holders of , cc. t )et . 15a

Holders of rec. Sept. 15

Holders of rec. Aug. 270

Holders of roe. Sept. is

Holders of rec. Sept. la

Holders of rec. Sept. la

Holders of rec. Sept. la

Holders of rec. Sept. 20u

Holders of rec. Dec. 20a
Holders of rec Mar. 15a

Holders of ree. Aug. 31

Holders of rec. Aug. 31

Holders of rec. Aug. 31
boulders of rec. eept. 23
Holders of rec. Sept. 200

Holders of rec. Sept. 9

Holders of rec. Sept 9
Holders of roe. Oct. 1

Holders of reo. Dec. 31

Holders of reg. Apr. 1
Holders of rec. Sept. 80

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Central Illinois Pub. Sera., pref. (quar.)_
Chicago City Ky. (guar.) 
Chic. North Shore & Milw., pr. lien (qu.)

Preferred (guar.) 
Chicago Rap. Tran., prior pf. (mthly .)-
Prior preferred (monthly) 
Prior preferred (monthly) 

Chickasha Gas & Elec., corn. (quar.)....
Preferred (guar.) 

Columbus Ry., Pr.& Lt.. 1st pref.
Series B preferred (guar 1 

Coned. G., El. L. & P., Balt., corn. (qu.)
Series A preferred (guar.) 
Series B preferred (guar.) 
Series C preferred (quar.) 
Series D preferred (guar.) 

Consolidated Gas (N. Y.), common (qu.)
Consumers Power, 8% pref. (quar.)--- -
6.8% preferred (guar.) 
7% preferred (guar.)  
6% Preferred (monthly) 
6.6% preferred (monthly) 

Diamond State Telep., pref. (quar.)_ _
I hirinasne Light. 7% pref.. tier A (quar.).
Eastern Shore Gas & Elec.-

Preferred (guar.)  
Elmo.; Piwo e .1^ht, pref. (guar ) - -
Engineers Public Service. Pref. (quar.)..
Federal Light & Trac.. corn. (quar.)..
Common (payable In common stock).

Foshay (W. 13.) CO, corn. (mouthlyi_
Seven per cent preferred (monthly).- _
Preferred A (monthly) 

Galveston-Houston Electric Co., peel...
General Gas ,it Eiec.. coin. A (quar.).
$8 preferred class A (guar.) 
$7 preferred class A (guar.) 
Preferred class B (guar.) 

Illinois Bell Telephone (guar.) 
Indianapolis Water Works, pref 
Interstate Power, pref. (guar.) 
Kan. City Pow. & Lt.. 1st pf ser A (qu.)
Kentucky Hydro-Elec. Co.. pref. (qu.)__
Laclede Gas Light corn. (quar) 
Louisville Gas & El., corn. A & B (go.) 
Mackay Companies, common (qtutr.)___
Preferred (guar.) 

Manila Elec. Corp., common (qual.)...
Common (near.) 

Middle West Util., prior lien stk. (qu.)..
Monongahela West Penn P. S., pf. (qu.)
Mount"s rower, common (quar.) 
Preferred (quar.) 

Municipal Service, pref. (No. 1) 
National Power & Light, pref. (guar.) _ _ _
Nat. Public Service Corp.. cl. A (qu)-.
New England Pub. Serv., corn. (No. 1)_

Preferr•si (roar.) 
New England Telep. & Teleg (quar ).-
New York feleph,me, pref. (guar.) 
Niagara Falls Power, common (quar.)...

Preferred (quar.) 
Niagara Lockp & Ont Pr., corn (quar)

Preferred (quar) 
North American Co., Coln. (guar.) 

Preferred (guar.)  
North Amer. Utility Scours.. 1st pf.(qu.)

First Prof. allot. Ws. (guar.) 
Ohio Bell Telephone. pref. (guar.) 
Oklahoma Gas & Elec., pref. (guar.)...
Ottawa it Hull Power. pref. (qear.) 
Pennsylvania Gas & El., corn. (guar.) _

Preferred (quar.)  
Pennsylvania Water & Power (quar.)__ _
Peoples Gas Light & Coke (guar.) 
Peoples Lt. & Pow., corn., cl. A (mthly.)
7% preferred (quar.) 

Philadelphia Electric, corn. (guar.) 
Common (extra) 

Philadelphia Traction 
Pul lie Service Corp. of New Jersey-
Common (quar.)  
Bight per cent preferred (guar.) 
Seven per cent preferred (quar.) 
Six per cent preferred (guar.) 

Public Sera. Elec. & Gas. 7% pref. (qu.)
Six per cent pref. (guar.) 

Public Service of Okla., corn. (quar.)___ _
Prior lien stock (quar.) 
Preferred (quar.) 

Radio Corp. of America, pref. (quar.)_
Shawinigan Water & Power (guar.) 
Southern Calif Edison, A pref. (guar ) 

Series B preferred (qua!) 
Southern Cities Utilities. wet' (quar) 
Southern Colorado Power. pref. (quar.)_
st mutant Goa .11 ioleLrIo-

Common (payable In common stock).
Common (payable in common stock) 
Preferred (guar.) 

Southern Gas & Power Corp. (quar
ennessee East. El. Co. 57 prel. (qual.),
6% preferred (005r.) 
7.2% first preferred (guar.) 
Six per cent, first preferred (monthly)
7.2% first preferred (monthly) 

Unite(' (..50 hicct, it C ru . common_ _
United Gas Impt. (stock div.) 
Virginia Elea. & Power, pref. (guar.)._
Washington Water Power, Spokane-
634% preferred (No. 1) 

west Chester Street Thy., pref. (gear.)..
West Penn Railways, 6% pref. (quar.)_.
W444.010111/ Power A. Light. pref. (guar.).
Wisconsin Public Service Corp.-
634% preferred (guar.) (No. 1) 

Banks.
Commerce. National Bank of (guar.)._ _
Harlem Bank of Commerce (qu.) (No. 1)
Public National (guar.) 

Trust Companies.
Equitable (guar.) 

Miscellaneous.
Adams Express (guar.) 
Advance-Rumely Co., Prof. (quar.). _
Aldred & Co. (guar.) 
Aluminum Manufactures, Inc., corn. (qu.)

Preferred (guar.) -  
American Art Works, corn. & pref. (qu.)
Aulerican Bank Note, cum. (guar.).- --

Preferred (guar.) 
American Chain. clam A (guar) 
American Chicle. corn, (guar.) 

Six per cent preferred (qual.) 
Seven per cent preferred (guar.) 

American Hardware Corp. (quar.) 
Quarterly 

144 Oct. 15
14 Sept. 30
141 Oct. 1
114 Oct. 1

650. Oct. 1
65c. Nov. 1
65c. Dec. 1
2 Oct.
14 Oct. 1
114 Oct. 1

$1 63 ',Toy. 1
62340 Oct. 1
2 Oct. 1
133 Oct. 1
144 Oct. 1
13.4 Oct. 1

$1.25 Sept. 15
1h Oct. 1
1.65 Oct. 1
141 Oct. 1

50c. Oct. 1
550. Oct. 2
154 Oct. 15
144 Sept. 15

50c. Sept. 11
81.75 4 la. 1
$1.75 Oct. 1
20e. Oct. 1
150. Oct. 1

2-3 Sept. 10
7-12 Sept.40
2-3 Sept. 10
3 Sept. 15

3744o. Oct. 1
$2 Oct. 1
$1.75 Oct. 1
$1.76 Oct. 1
2 Sept. 30
3.4 Oct. 1
81.75 Oct. 1
$1.75 Oct. 1
• $1.75 Sept. 20
2 Sept. lb

4341o. Sept.25
14 Oct. 1
1 Oct. 1

50c. Oct 1
50c. Dec.31
2 Sept. 15

43410 Oct. 1
14 Oct. 1
141 Oct. 1

50c. Oct. 1
$1.75 Oct. 1
40e. Sept. 16
*75c. Sept. 15
*$1.75 Sept. 15
2 Sept 30
141 Oct. la

50c. sept. 30
4341c. Oct. 15
500 Sept 30
131 Oct 1

125c. Oct. 1
750. Oct. 1
$1.50 Sept. 15
$1.50 Sept. 15
*141 Oct. 1
131 Sept. 15
141 Sept. 15
14 Oct. 1
141 Oct. 1
2 Oct. 1
2 aOct 18

162-3r Sept. 10
7-12 Sept. 10
50e. Sept. 15
50e. Sept. 15
$2 Oct. 1

$1.25 Sept. 30
2 Sept. 30
144 Sept. 30
114 Sept. 30
141 Sept. 30
13.4 Sept. 3t)
2 Oct. 1
141 Oct. 1
114 Oct.
141 Oct.
2 Oct. 1

43410 Sept 15
37140 Sept 15
68 1-30 Sept 10

141 Sept. 15

1-200 Oct. 25
(1-200 Ja• 25 :I
$1 Sept. 15

143411) Sept 15
Silo sept.
I°4 Sept.

1.80 Oct.
50o. Oct.
60o. Oct.
Si Sept lo
725 Nov. 15
153 gept.20

14 Sept. 15
141 Dec. I
153 Sept.15

$1.75 Sept.13

13-4 Sept. 20

4 Oct. I
•144 Oct. 1
*4 Oct. 1

8 Sept. 30

$1.50 Sept. 30
75c. Oct. 1
2 Oct. 1
500. Sept. 30
141 Oct. 1
13-4 Oct. 15

41.1c. Oct. 1
75e. Oct. 1
50o. Sept.80
75c. Oct. 1
134 Oct. 1
13-4 Oct. 1

Si Oct. 1
SI Ian 127

Holders of roe. Sept. 300
Sept. 21 to Sept. 25
Holders of rec. Sept. 154
Holders of rec. Sept. Ha
Holders of roe. Sept. 215
Holders of rec. Oct. 190
Holders of rec. Nov. 166
Sept. 25 to Oct. 1
Sept. 25 to Oct. 1
Holders of roe. Sept. 15
Daniera of roe. Ott. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of roe. Sept. 15a
Holders of roe. Sept. 15a
Holders of roe. Aug. 10a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 2c0
Holders of rec. Aug. 140

Aug. 15 to Aug. 31
Holders of rec. Sent. IFS
Holders of roe. Sept. is
Holders of rec. Sept. 150
Holders of roe. Sept. 15a
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of rec. Ant. 31
Holders of roe. Sept. 1
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 290
Holders of rec. Sept. lb
Holders of rec. Sept. 90
Holders of rec. Sept. 150
*Holders of rec. Aug. 31
11,Iders of rec. Sept la
Holders of ree. Aug. 31a
Holders of rec. Sept. 80
Holders of rec. Sept. 8a
Holders of rec. Sept. lha
Holder. of ree. Dec. 15a
Holders if roe. Aug. 81
Holders of reo. Sept. 15
11...iders of rec. Sept. 100
Holders of rec. Sept. 100
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 27

*Holders of rec. Sept. 1
*Holders of rec. Aug. 31
Holders of red Sept 100
Hutch:. s of rec. Sept. 205
Holders of rec. Sept. 15
Holders of rec. Sept. 30
Holders of rec Sept 155
Holders of roe Sept 15a
ki,,Itleis of rec. Sept. 7
Holders of rec. Sept. 7
Holders of rec. Aug. 31
Holders of rec. Aug. 31
*Holders of rec. Sept. 20
Holders of reo. Aug. 31
Holders uf rec. Aug. 310
Sept. 18 to Sept. 30
Sept. 18 to Sept. 30
Holders of rec. Sept. 175
Holders of rec. Oct. 40
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of rec. Aug. 17a
Holders of rec. Aug. 170
Holders of rec. Sept. 100

Holders of roe. Sept. 3a
Holders of roe. Sept. 3a
Holders of roe. Sept. 30
Holders of rec. Sept. 3a
Holders of rec. Sept. 3
Holders of rec. Sept. 3
Sept. 25 to Oct. 1.
Sept. 25 to Oct. 1
Sept. 25 to Oct. 1
Holders of rec. Sept. la
Holders of rec. Sept. 24
Holders of roe Aug 20
Holders of ma Aug 20
Holders of rect Aug 14
Holders of roe. Aug. 31

Holders of reo. Sept. 30a
fouler,- of roe. Dee. 3Ia
Holders of rec. Aug. 31a
Holders of roe. Aug. 26
Holders of rec. Aug. 20
Holders of rec. Aug. 25
Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Sept. 15
II iners of roe. Aug. 31

*Holders of roe. Oct. 15
Holders of roe. Aug. 310

Holders of rec. Aug. 256
Holders of rec. Nov 21
Holders of roe. Sept. 1
Holders of roe. Aug. 310

Holders of rec. Aug. 31

Holders of rec. Sept. I7a
"Holders of rec. Sept. 15
*Holders of rec. Sept. 20

Holders of rec. Sept. 200

Holders of rec. Sept. 150
Holders of rec. Sept. 150
Holders of rec. Sept. 17
Holders of rec. Sept. 15a
Holders of rec. Sept. 200
Holders of roe. Sept. 30
Holders of rec. Sept. 16a
Holders of rec. Sept. I5a
Sept. 21 to Sept. 10
Holders of roe. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec• Sept. 15a
Holders of rec. Dept. 16a
Holders of roe. Dec. 16a
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Name of Company.
Per
Cent.

When
P550116.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Amer. Home Products (gum%) 20e. Oct. 1 Holders of rec. Sept. 15a
American Linseed. pref. (guar.) I% Oct. 1 Holders of rec. Sept. 170

Preferred (guar.) 1% Jan 1'27 Holders of rec. Dec. 170
Preferred (guar.) 1% Aorl'27 Hold of rec.Mar.18 '270

American Locomotive, corn. (guar.). - - - $2 Sept. 30 Holders of rec. Sept. 13a
Preferred (guar.) 1% Sept. 30 Holders of rec. Sept. 130

American Mfg corn (guar.) 1% Oct. 1 Holders of rec. Sept. 17
Common (guar.) 134 Dec. 31 Holders of rec. Dec. 17
Prefer ced (quar.) 134 Oct. 1 Holders of rec. Sept. 17
Prefored (guar.) 134 Dec. 31 Holders of rec. Dec. 17

American Piano, common (guar.) 2 Oct. I Holders of rec. Sept. 15
Preferred (guar.) 1% Oct. 1 Holders of rec. Sept. 15

Amoican Radiator, common (guar.)... SI Sept. 30 Holders of rec. Sept. 150
aalerl,,fill it Ilway Express (guar.) $I 50Sept. 30 Holders of rec. Sept. 15
Amer. Rolling MM. common (guar.).- 500. Oct. 15 Holders of rec. sept.39a

Preferred (guar.) 1% Oct. 1 Holders of rec. Sept. 15,1American safety Razor (guar.) 75c. Oct. I Holdets of rec. Sept. 104
Amer. Shipbuilding, common (guar.)._ 2 Nov. I Holders of rec. Oct. '150

Preferred (guar.) 1% Nov. I Holders of rec. Oct. 15
American Stores Corp. (guar.) 50e. Oct. 1 Sera 16 to Oct 1
Amer. Sugar Refining, corn. (guar.).- 119 Oct. 2 Holders of rec. Sept. 10
Preferred (guar.) 134 Oct. 2 Holders of rec. Sept. lo

American Touacco, pref. (guar.) 134 Oct. Holders of rec. Sept. Ha
American Vitrified Products. com. (go.) 50c. Oct. 15 Holders of rec. Oct. ba
Armour & Co., Ills.. pref. (guar.).  139 Oct. Holders of rec. Sept. 10
Armour & Co. of Del.. pref. (quar.)_.... 1% Oct. Holders of rec. Sept. 10
Atlantic Terra Cotta Co., pref. (guar.)... 1 Sept. 1 Holders of rec. Sept. 6
Atlas Powder. com. (quar.) $1 Sept .10 Holders of rec Aug. 31u
allbUra Automobile (stock dividend)... e5 Nov. ' Holders of rec. Oct. 200
Auto Car Co.. prof. (guar.) 2 Sept. I Holders of rec. Sept. 90
Babcock tfe Wilcox (guar.) 134 /et. I Holders of rec. Sept. 20uQuarterly 155 Jan 2'27 Holders of rec. Dec. 20"

Quarterly I% Aprl'27 Hold, of rec. Mar. 20'270
Balaban & Katz, common (monthly).- 25e.Oct. 1 Holders of rec. Sept. 20
Common (monthly) 25c. mt. 1 Holders of rec. Sept. 20

Hamada!) Corp.. class A and B (quar.)._ 50c. Oct. 1 Holders of rec.Sept.dita
Beldiug-Corticeill, Ltd., pref. (guar.)._ 134 Sept. 15 Holders of me Aug. 310Belding-Heminway Co.. con). (guar.).- 75c. Oct. 1 Holders of rec. Sept. 200Belgo-Canadian Paper. com. (guar.). - - - 1)4 Oct. 11 Holders of roe. Sept. 'Ito

Preferred (guar.) 139 Oct. 1 Sept. 4 to Sept. 5
Bendix Corporation. class A (guar.) _  _ •50c. Oct. I *Holders of rec. Sept. 15
Bethlehem Steel Corp., 7% p1. (gu.)...... 135 Oct. 1 Holders of rec. Sept. is
Big LaKe Oil *25 ept. 2t, I rec • ept 20
Borg & Beck (guar.) 750.Oct. 1 Holders of rec. Sept. 170Boston Woven Hot* & Rubb.. com.(qu.) $1.50 Sept. 15 Holders of rec. Sept. 1British-Amer. Tob. ord. (interim) (A) Sept. 30 Holders of coup. No.114kBuren] Columbia Filth a Packing Mar.) 134 ,ept. 10 Holders of rec. Aug. 31Quarterly 1% Dec. 10 Holders of rec. Nov. 30Buckeye Pipe Line (guar.) $1 Sept. 15 Holders of rec. Aug. 200Extra  50c. 4ept. 15 Holders of rec. Aug 2110Dwaine& Inc., preference (guar.) 95e. ept. 1 Holders of rec. Aug. 23Burns Bros., pref. (guar.) 135 Oct. 1 Holders of rec. Sept. 150Burroughs Add. Mach. no par stk. (qu.) 76e met. 30 Holders of rec. Sept. 15aPreferred (guar.) 1h iept. 30 Holders of rec. Sept. 15Bush Terminal Co., deb. pref. (guar.)._ 134 Oct. 15 Holders of rec. Oct. 1Bush Terminal Bides., pref. (guar.).- 1,4 Oct. 1 Holders of rec. Sept. 170California Packing (quar.) $I 'ept. 15 Holders of rec. Aug. 310
Calumet It Adz ma xi I Inc (guar.)._ _ . $1.50 ept. 20 Holders of rec. Sept. 4a
Calumet & Heels Conseil. Copp. (guar.). 500.Sept. 15 Holders of rec. Aug. 310Canada Dry canter Ale stir My Wu.) _- 61)4 act. In Holders of rec. Oct. i

Stock dividend (quar.) 6114 Jan15'27 Holders of rec. Jan I '27
Canadian General Electric, pref. (qu.)_. 134 Oct. 1 Holders of rec. Sept. 15Carter (William) CJ., prof. (guar.) 134 Sept. lb IL Mere of rec. Sept Pi
Case (J. I.) Threash. Mach. Id. (qu.) I% Oct. 1 Holders of rec. Sep. 130

Preferred (acct. aceum. clivs.) 7 Oct I Holders of rec. Sep. 130
Ch-esebrough Mfg. Cos. (guar.) The.Sept. 30 Holders of rec. Sept. 100

Extra 250.Sept. 30 Holders of rec. Sept. 10a
Chicago Fuse (quar.) 62.14c Oct. 1 Holders of rec. Sept. lb aChicago Mill & Lumber, pref. Milani 1% Ort, 1 Iders of rec. Sept. 2 aChicago Motor Coach, pref. (guar.).- •1 Si Oct. 1 *Holders of rec. Sept. 20Chi-ago Yellow Cab Co. (monthly)..... 331-30 Oct. 1 Holders of rec. Sept. 20aMonthly 331-30 Nov. 1 Holders of rec. Oct. 200Monthly 33 I-3e Dec. 1 Holders of rec. Nov. 190Childe Company, common (quar.) 600. Sept. 10 Holders of rec. Aug. 27Preferred (guar.) 1)4 Sept. 10 Holders of rec. Aug. 27Chile Cooper (guar.) 62)40 Sept. 27 Holders of rec. Sept. isChrysler . 'or po ro i ion . com. (guar.). - _ 750. Sept. 30 Holders of rec. Beet. 15 fPreferred (guar.) *2 sept..al Hoiden, ol me Sept. 15aPreferred (guar.) 82 Jan 3'27 Holders of rec. Dec. 15uCities Service Co., common (monthly). . h Oct. I Holders of rec. Sept. 15Common (payable in common stock) - - 134 Oct. 1 Holders of rec. Sept. 15Preferred and preferred B (monthly)... h Oct. 1 Holders of rec. Sept. 15Bankers shares (monthly) 34 Oct. 1 11 Iders of rec. Sept. 15Coca-Cola Co. common (guar.) $1.75 Oct. 1 Holders of rec. Sept. 15aCoca-Cola International, common (qu.). 11.75 Oct. 1 Holders of rec. Sept. 15a
Congress t. Al al . "IC. ,loar•  iOu. Oct. 1 U- Mem t rec. seot. 1 aContinental Can. pref. (gear.) 1% Oct. 1 Holders of rec. Sept. 20aContinental Oil (guar.) 250. Sept. 15 Holders of rec. Aug. 14Cooper corporation. pref. (quar.) 134 Som. to Sept. 2 to Sept. 15Coty Inc. (quar.) $1 Sept. 30 Hoitleis of rec. Sept. 2u0Crane Company, coin. (guar.) I% Sept. 15 Holders of roe. Sept. 1Coin. (payaule in common stuck) -__ 110 Oct. 15 Holders of rec. Sept. 15Preferred (guar.)134

.
Sept IS Holders of rec. Sept. I

Crucible Steel, prof. (guar.) 134 Sept. 30 Holders of rec. Sept. 150Cuban-American Sugar, corn. (guar.)._ 25e. Sept. 30 Holders of rec. Sept. 40
Preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 40Cumberland Pipe Line (guar.) 3 Sept. 15 Holders of rec. Aug. 31Curie. Press, Inc. (quar.) $1 .,ept. It, Holders of rec. Sept. 1Quarterly Si Dec. 15 Holders of res. Dec. 1i hivis mills (gust.) 1)4 sent. 23 Holders of rec Sept. 110

Diamond Match (ew.) 2 Sept. 15 Holders of rec Aug. 310Douglas Pectin Corp. (guar.) 50e. Sept. 30 Holders of rec. Sept. la
Extra 50o. Sept. 30 Holders of rec. Sept. laDraper Corporation (quar.) 2 Oct. i h..,iders of rec. Aug. 28Extra 12)4 Oct. 1 Holders of rec. Aug. 28Extra   12% lanI5'27 Holders of rec Alit 28du Pont (E. I.) de Nem. & Co., cam. (qu) 33.4 Sept. 15 Holders of rec. Sept. 10Debenture stock (guar.) 1)9 Oct. 25 Holders of rec. Oct. 9aEagle-Picher Lead, ommooti (guar.)._ __ 4(1c. wee. 1 Holders of rec. Nov. 15Eastman Nod:Lk, coin. (guar.) $1.25 Oct. 1 Holders of rm. Aug. 3I0Common (extra) . 75e. Oct. 1 Holders of rec Aug. 310Preferred (guar.) 1)4 Oct. 1 14,ilders of roe Aug. 314

Elec. Storage Battery. corn. & pf. (gu.). 11.25 Oct. 1 Holders of rec. Sept. 7a
EalPOI1U111 Curl/. (quar.) ouc. sept. 21 Holders of rec. sept. 1
Equitable Office Bldg., common (au.)., $1.25 Oct. I Holders of rec. wet. 15
Preferred (gnar.) 139 Oct. I Holders of rec. Sept. 15

Eu011(100 33 sem. 25 Holuers of rec. sept 10
Fair (Tile), corn. (monthly) 20c Oct. 1 Holders of rec. Sept. 200
Common (monthly) 20c Nov 1 Holders of rec. Oct. 210
Preferred (quar.)  144 Nov 1 Holders of rec. Oct. 21a

Fairbanks-Morse & Co., corn. (guar.)._ 75e. Sept. 30 Holders of rec. Sept. 150
Common (guar.) 750. Dec. 31 Holders of rec. Oct. I50
Preferred (guar.) 1% Dec. 1 Holders of rec. Nov. 15a

Famous Playere-Laaky Corp.. com Lem.) 12 Oct. 1 Holders of roe. Sept. 15a
Federal Mining & Smelt., pref. (guar.). 1% Sept. 15 Holders of rec. Aug. 260
Federal Motor Truck, new no-par stock
(quar.) (No. 1) 20c. Oct. 1 Sept. 19 to Sept. 30
Stock dividend 234 Oct. 5 Sept. 19 to Sept. 30

Fifth Ave. Bus Securities (guar.) 16c. Oct. 16 Holders of rec. Oct. 20
Foote Bros., Gear de Machine, corn. (gu.) 25e. Oct. 1 Sept. 21 to Sept. 30

Preferred 149 0 t. I Soot 21 to Sept. 31
Preferred (Qual'.1 1)4 Jan 1'27 Holders of rec. Sept. 20

Forint'. t :. milit.iy. C11111111,,I1 (quar.) 23c. Oct. I H. Men, mil 1.1.l. -1.14 I a
Common, class A (guar.) 400. Oct. 1 Holders of rec. Sept. 15a

Foundation Company (guar.) $2 Sept. IF Holders of rec. Sept. la
Cannel Snubber Mfg., corn. A & B (qu.) 62c. Oct. 1 Holders of rec. Sept. 15a
Common A & B (extra)-  I120. Oct. I 14 Iders rec. sent. Ito

Gamewell Co. corn. (guar.)  . $1.25 Sept. 15 Holders of reo. Sept. 4
General Electric (quar.) 750. Oct. 28 Holders of rec. Sept. 110

Special stick (Oust.) 15e. Oct. 28 Holders of rec. Sept. 1,0

Name of Company.
Per When
Cent. Payable.

Books CiOftlet.
Days Inctur(te.

Mis.eetteneoto• rronifnued).
General Cigar, debenture pref. (guar.)_ _
General Motors. corn. (guar.) 
Common (payable In common stock)__
Seven per cent pref. (guar.) 
Six per cent pref. (guar.) 
Six per cent debenture stock (mi.)

Girard & Co., inc.. com. (guar.) 
Preferred (guar.) 
Preferred (extra) 

C. G. Spring & Bumper-
Common (in com. etk . on each 10 she.)
Common (In corn, etk. on each 10 she.)

Glen Alden Coal 
Glidden Company, common (guar.)... -

Preferred (guar.) 
Globe Soap, first. second and special

preferred stock (guar.) 
Globe-Wernicke Co.. common 
Common (guar

Goodrich (B. F.) Co., pref. (guar.) 
Goodyear Tire & Rubber. prof. (qu.)

Pri prcference (quar.) 
Gotham Silk Hosiery. corn. (gust.)....
Gould Coupler. Class A (guar.) 
Greenfield Tap & 1)1e. 6% pf. . (guar.) 
8% preferred (guar.) 

C:roo,, No. I corn  
Guantanamo Sugar, pref. (guar.) 
Guenther Publishing. preferred (gust.) 

Preferred facet, accumulated dive.) 
Gulf Stars! Steel, com. (guar.) 

Preferred (guar.) 
Preferred (guar.) 

Has' ra (P. H.) Knitting, prof. (gear )_
Harbison-Walker Refrac., pref. (guar.) _
Bauman Corporation, class A (guar.) 
Class A (guar.) 
Clam A (guar.) 
Class B (guar.) In class A stock 
Class B (guar.) In class A stock 
Class B (guar.) in class A stock 

Hathaway Baking. cony. pref. (No. 1)....
Hayes Wheel. common (guar.) 

Preferred (guar.) 
Flecla Mining (guar.) 
Ilibbard,Spencer,Bartlett & Co.(mthly.)

E•irs
Hollinger Consol. Gold Mines 
Duds Mot..,r Car (quar.) 
Illinois Brick (guar.) 
d istedeor Oil • Gas (guar.) 

Inland Steel, pref. (guar.) 
bnspiratian Copper (quar.) 
Interlake Steamship ((mar.) 
Internat. Business Machines (gust.)....
International Cement, com. (guar.)._

Preferred (guar.) 
Internat. Harvester, Corn. (guar.) 
International Salt (guar.) 
Interim, feted shoe. co... (gear.) 
International Silver, common (guar.) 

Preferred (oiler.) 
Jewel Tea, preferred (guar.) 

Preferred (acct. accum. dividends)._
Jones & Laughlin Steel, pref. (guar.)-
Kaufman Dent. Stores, pref. (guar.)...
Preferred (clear.) 

Kayser (Julius) & Co., pref. (guar.) .
Keeley Silver Mines, Ltd 
Bonus 

Kennecott Copper Corp. (guar.) 
Kiloton Mill (guar.) 
Kinney (G. R.) Co.. corn. (guar.) 
Kirby Lumber (guar.) 
Onarerlv 

Kraft Cheese, com. (guar.) 
Common (payable in common stock)..

Lake shore Minor. Ltd. (quar.) 
Liggett Az Myers Tobacco, pref. (quar.).
Long Bell Lumber, cl. A com. (guar.)._
Lord & Taylor. cam. (guar.) 
81ailinson (H. R.) & Co., Inc.. p1. (qu.) 
Margay 011 Corporation 
Mathleson Alkali Works, corn. (guar.) _ _

Preferred (quar.) 
May Department Stores, pref. (quar.)..
%laying (XI. ((mar.) 
McCord Radiator & Mfg.. class A (cm.) 
McCrory Stores, pref. (guar.) 
Alerchants & mfrs. clecurithe, corn. (qu.)
Common (payable In common stock)_ _
Participating preferred (quar.) 
Peril-loafing preferred (in com stock).

Mergen. haler Linotype (guar.) 
Extra 

Metro-Goldwyn Pictures. Prof. (quar.)..
Metropolitan Paving Brick, pref. (guar.)
MUIllgUllIcry Waal tk CO" pref. (truer.).
Class A (quar.) 

Montreal Cottons. coin. (guar.) 
Preferred (guar.) 

Motion Picture Capital Corp.. corn. (qu )
Preferred (quar.) 

National Biscuit. common (guar.) 
National Candy. common 

First and second preferred 
National Grocer. preferred 
National Lead, common (guar.) 

Preferred (quar.) 
National Lock Washer (extra) 
Stock dividend 

National Sugar Refining (guar.) 
National Surety (guar.) 
National Transit 
Neptune Meter. cool. A & 11 Muar.)__
New York Canners. Inc., corn. (quar.)_ _
New York Transportation (quar.) 
Nichols Copper Co.. 7% per (guar.)
North Amer. Provision, pref. (guar.)...
Ohio Copper Co. of Utah 
Ohio Oil (gust) 
Extra  

011 Well Supply. common (guar.) Omnibus Corporation. Prof. (quar.)_.
Orpheum Circuit, com.1 monthly) 

Preferred (guar.) 
Otis Elevator, preferred (guar.) 

Preferred (guar.) 
Owens Bottle Co., common ((war.) 

Preferred (guar.) 
Pacific Steel Boller (guar.) 
Packard Motor Car (monthly) 

Monthly 
Monthly 

Paraffine Companies, Com. (guar.) 
Preferred (guar.) 

pea, sly .4.1 (in lllll II/Y) 
Pennok 011 Corporation (Orrek.) Phillips Petroleum (quar.)_ .  
PleroeArrow  Motor Car. pref. (guar.).-

1h Oct. 1
$1.75 Sept. 11
/50 Sept. II
1% Nov. 1
1% Nov. 1
1h Nov. 1
25c. ,ept. 10
1% Sept. 10
34 Sept, 1C

12-10 Nov. 15
'1-10 Feb1527
$2.50 Sept. 20
50c. Oct. 1
1% Oct. 1

134 Sept. 15
$1. Oct. 1
$1 30 Jan 1 '27
1;( Oct. 1
134 Oct. 1
2 Oct. 1

623-40. Oct. 1
50e. Sept. 15
1% Oct. 1
2 Oct. 1
$750
2 Sept. 30
2)5 Nov 16

521.4 Nov. 16
✓l Si Oct. 1
1,5 Oct. 1
1)4 Jan 2'27
1% Oct.
1% Oct. 20

80c. Dee.
50c. Marl'27
50e. J'nel'27
(0) Dec. 1
(0) Marl'27
(o) l'nel'27
•134 'opt. 15
750. Sept.' 5
114 Sept. 15

50o. Sept. 15
350. Sept. 24
2m. 1,, 14

10c. Sept. 9
87 (Jct.
2.4 Oct. 15

23c let. Is
Oct.134  1

5bc. Oct. 4
$1.25 Oct 1
750. Oct. 11
$1 Sept. 30
134 Sept. 30
134 Oct. 15
1)4 Oct.

Si (S) (let.
134 Oct.
134 Oct.
h Oct.

5219 Oct.
1% Oct.
1)4 uet.
134 Jan 2'27
2 Oct
8 Sept. 15
4 Sept. 15
$1 Oct. 1
*2 soot. 1:
51 Oct.
1% Sept.
1 34 Dec. 1,

373-40 Oct. 1
1134 Oct. 1
10 'opt.)

Ort
11 Sept. 31
2% Oct.
1% Oct.

25e. Oct.
Si Oct.
I% Oct.
1% Oct.

110c. t fee.
75e. Oct.
1% Nov. 1
2% Oct. I
1 Oct. 1

6234c Oct. 1
1 Oct. 1

$1.25 Sept. 30
25 Sept. RI
471.40 Sept. 15
134 Oct. 1
134 Oct. I
51.75 Oct. 1
134 Sept. 15
I% Sept. 15

373.9c. Sept. 15
50c. Oct. 15
$1 Oct. 15
3% Sept. 8
3% Sept. 8
3 Jan 1'27
2 Sept. 30
134 Sept. 15
4 'ept. 11
50 Oct. 15
1% Oct. 2
2% Oct. 1
25c. Sept. 15
•••:. . I.
50c. Sept. 15
50c. Oct.d113
134 Oct. 1

•154 Oct. 1
3 sent. If
500 Sept 15
50c Sept 15
50e um. I
2 Oct. 1

182-30 Oct. 1
2 Oct. 1
1% Oct. 15
13-4 JanI5'27

75e. Oct. 1
134 Oct. I

25c. Sept. 15
20c. Sept. 15
20c. Oct. 30
100. Nov. 30
$1.50 Sept. 27
$1.75 Sept. 27
5se. thtl, •

50o. Sept.25
75c. Oct. 1
2 Oct. 1

Holders of roe. Sept. 24a
Holders of reo. Aug. 21a
Holders of roe. Aug. 210
Holders of reo. Oct. 46
Holders of rec. Oct. 4a
Holders of roe. Oct. 4a
Sept. 2 to Sept. 9
Sept. 2 to Sept. 9
Sept. 2 to Sept. 9

Holders of reo. Nov. 8
Holders of rec. Feb .8'27
Holders of rec. Sept. 7
110idere f rec Sept. 160
Holders of rec. Sept. 160

Sept. 2 to Sept. 15
Holders of rec. Sept. 20
H .1ders of rec Der. 20
Holders of rec. Sept. 156
Holders of rec. Sept. la
Holders of rec. Sept. Na
Holders of rec. Sept. 15a
Holders of rec. Sept. 10
Holders of rec. Sept. 15
Holders of roe. Sept. 15
0, iv. of fee iii Ia

Holders of roe. Sept. 15a
Holders of rec. Oct. 16
Holders of rec. Oct. 16
Holders of rec. Sept. 15
Holders of rec. Sera 154
Holders of roe. Dee. 15e
Holders of rec. Sept. 20
Holders of res. Oct. 90
LL,Itiers ui rec. Nov. 17
Holders of rec. Feb. 15
Holders of rec. May 17
Holders of rec. Nov. 17
Holders of rec Feb 15'27
Holders of rec May l7'27

*Holders of rec. Sept. 1
Holders of roe. Aug. 27a
Holders of rec. Aug. 27a
Holders of rec. Aug. 14
Holders of rec. Sept. 17

•154

0,•ler- 0, r,s• sem 17
Holders of rec. Aug. 24
H niers .1 rec. Sept. 11.0
Holders of rec. Oct. 4
B luer, of rec Sept. 30a
Holders of rec. Sept. 15
Holders uf rec. kept. 160
H, Id me of rec. Sept. 18
Holders of rec. Sept. 24a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
Holders of rec. Sept. '250
Holders of rec. Sept. 150
a101kler3 of rec. June 15a
Holders of rec. Sept. 15a
H, Hers of rec. Sept. 15a
Holders of rec. Sept. 20a
Holders of roe. Sept. 20o
Holders of rec. Sept. 156
Holders of roe. scpt. 200
Holders of rec. Dec. 200
Holders of rec. Sept. 17a
Sept. 1 to Sept. 14
Sept. 1 to Sept. 14
Holders of roe. Sept. 30
.t.auers of rec. Aug. 26
Holders of rec. Sept. 210
Sept. 1 to Sept. 10
flee. 1 to Dee. 10
Holders of rec. Sept. 186
Holders of reo. Sept. 180
'Mere of rec. Sept. 1
folders of rec. Sept. 15
folders of roe. Sept. 106
lolders of rec. Sept. 170
tuldets of rec. Sept. 210
older,' of rec. Sept. 20

:alders of rec. Sept. 170
Iders of rec. Sept. 170

folders of rec. Sept. 510
09,- of rec ISO

ept. 23 to Sept. 30
tolders of rec. Oct. 20a
Mem of rec. Sept. 15
Aders 01 rec. Sept. 15
iders of rec. Sept 156
Mers of rec. Sept. 150

.olders of rec. Sept. 30
folders of rec. Sept. 36
Holders of rec. Aug. 256
Holders 01 rec. Sept. 15

luers of rec. twin. 2011
Holders of rec. Sept. 206
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of rec. Sept. 80
Holders of rec. Oct. 1
Holders of roe. Sept.304
Holders of rec. Aug. 17
Holders of rec. Aug. 17
Dec. 21 to Doe. 31
Holders of rec. Sept. 102
Holders of rec. Aug. 201
Holders of rec. July 266
Holders of rec. July 260
Holders of rec Sept. 7
Holders of roe. Sept. 204
Holders of rec. Aug. 31
Holders of rec. sept . 16
Holders of rec. Sept. 76
Holders of rec. Oct. la
Holders of roe.. Sept. 20

*Holders of rec. Sept. 10
Holders fo roc Sept. la
Aug 15 to Sept 6
Aug 15 to Sept 5
Holders of rec. Sept. 155
H Aders of rec. Sept. 176
Holders of rec. Sept. 201
Holders of rec. Sept. 150
Holders of rec. Sept. 306
Holders of rec. Dec. 3Ia
Holden, of rec. Sept. 15a
Holders of rec. Sept. 15s
Holders of rec. Sept. 1
Holders of rec. Sept. 1
Holders of rec. Oct. 151
Holders of ree. Nov. 15,
Holders of roe. Sept. 17a
Holders of rec. Sept. 176
8 Id.-os I rec 501,1. 2')
Holders of rec. Sept. 156
Holders of rec. Sept. Ito
Holders of rec. Sept. 154
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Plymouth 011 (monthly) *500. Sept. 30 *Holders of rec. Sept. 20

Extra *25c. Sept. 30 *Holders of rec. Sept. 20
Pressed Steel Car oref. (quar.) 1M 9ept. 30 Holders of rec. Sept. .1a
Procter & Gamble Co., 6% pref. (qu.)._ 1)4 Sept. 15 Holders of rec. Aug. 25a
Pure 011, 5,14 % preferred (guar.) Oct. 1 Holders of rec. Sept. lea

Six per cent preferred (guar.) 134 Oct. 1 Holders of rem. Sept. lea
Eight per cent preferred (guar.) 2 Oct 1 Holders of tee. Sept. 100

Quaker Oats, common Mar./ $1 Oct. 15 Holders of rec. Oct. 1
Preferred (guar.) Nov. 30 Holders of rec. Nov. 1

Quissett Mills, preferred (guar.) 3 Dec. 1 Holders of rec. Nov. 200
Remington Noiseless Typew., pref. (au.) 154 Oct. 15 Holders of rec. Oct. 1
Remington Typewriter. 1st pref. (qu.)_ 154 Oct 1 Sept. 16 to Oct. 1
2d preferred (guar.) 2 Oct. 1 Sept. 16 to Oct. 1

Republic Iron & Steel, pref. (quar.)--- - 1,' Oct. 1 Holders of roe. Sept. 154
St. Joseph Lead (guar.) 500. Sept. 20 Sept. 10 to Sept. 20
Extra 250. Sept. 20 Sept. 10 to Sept. 20
Quarterly 500. Deo. 20 Dec. 10 to Dec. 20
Extra 25e. Dec. 20 Dec. 10 to Dec. 20

St. Maurice Valley Corp.. pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 15
Savage Arms, 1st pref. (guar.) •11,( Oct. 1 *Holders of rec. Sept. 15
Second preferred (guar.) •1M Nov. 15 *Holders of rec. Nov. 1

Shell Union Oil Corp. corn (oliar.)  35r. pp .3).. 31 Holders of rec. Sept • 70
Shreveport-El Dorado Pipe Line (guar.) - 250. Oct. 1 Holders of rec. Sept. 200
Shubert Theatre (guar.) (No. I) $1.25 Sept. 15 Holders of rec. Sept. la

Skelly 011 (Glee.) 500 Sept. 15 Holders of rec. Aug. 163
Sloss-Sheffield Steel & Iron, corn. (qu.) 1)4 Sept. 20 Holders of rec. Sept. 100

Preferred (guar.) 134 Oct. 1 Holders of rec. Sept. 200

Smith (Howard) Paper MIIIB, pref. (qu.) 2 Oct. 10 Holders of rec. Sept. 30
South Penn 011 (guar.) 37 .14c Sept. 30 Sept. 14 to Sept. 30

South Porto Rico Sugar, common (guar.) 134 Oct. 1 Holders of rec. Sept. 10a

Preferred (guar.) 2 Oct. 1 Holders of rec. Sept. lea

South West Pa. Pipe Lines (guar.) $1 Oct. 1 Holders of rec. Sept. 15

Standard Milling, common (guar.) 1% .lept. 30 Holders of rec. Sept. 17a

Preferred (guar.) 1)4 98pt. 30 Holders of rec. Sept. 170

Standard 011 (Calif.) (guar.) 50c. Sept. 15 Holders of tee. Aug. 16a

Standard 011 (Indiana) (guar.) 62340 Sept. 15 Holders of reo. Aug. 17

Extra 25e. Sept. 15 Holders of roe. Aug. 17
Standard 011 (Nebraska) (guar.) 63c ..lept. 20 Holders of rec. Aug. 23
Extra 

Standard 011 (N. J.) corn.. $100 Par (qu.)
25e.
st

9ent 20
Sept. 15

Holders of rec. Aug. 23
Holders of rec. Aug. 260

Common, $25 par (guar.) 250. Sept. 15 Holders of rec. Aug. 286

Preferred (qman) 1 Sept. 15 Holders of rec. Aug. 260

Standard 011 (N. Y.) (guar.) 40e. Sept 16 Holders of rec. Aug. 20
Standard 011 (Ohio) corn. (guar.) $2.50 Oct. 1 Holders of rec. Aug. 27
Standard Plate Glass, prior pref. (1111.) 13.1 Oct. 1 Holders of rec. Sept. 20a
Stern Bros., class A (guar.) $1 Oct. 1 Holders of rec. Sept. 200
Stromberg Carburetor (guar.) $1.50 Oct. 1 Holders of rec. Sept. lea

Bun 011 (guar.) 25c. Sept.15 Holders of rec. Aug. 254

Swift & Co. (guar.) 2 Oct. 1 Holders of rec. Sept. 106
Symington Company, class A (quar.)- _ 50.1. Oct. 1 Holders of rec. Sept. 15
Telautograph Corporation, corn 30c. Nov. 1 Holders of rec. Oct. 15

Preferred (guar.) 134 Oct. 11 Holders of rec. Sept. 30
Tennessee Copper & Chemical (guar.)._ 250. Sept.I5 Holders of rec. Aug. 310
Texas Company (guar.) 75c. Sept. 30 Holders of rec. Sept. 36
Texas Gulf Sulphur (guar.) $3 sent. 15 Holders of rec. Sept. 7a
Tenon Oil & Land *20 Oct. 25 *Holders of rec. Oct. 5
Thompson-Starrett Co.. preferred 4 Oct. 1 Holders of rec. Sept. 18
Timken Roller Bearing (guar.) $1 Sept. 4 Holders of rec. Aug. 196
Extra 250. Sept. 4 Holders of rec. Aug. 196

Todd Shipyards Corp. (guar.) 51 9ept. 20 Holders of rec. Sept. 311
Truseon Steel. common (guar.) 30e. Sept. lb Holders of rec. Sept. 40
Underwood Computing Mach., pl. (qu.) 134 Oct. 1 Holders of roe. Sept. 15
Underwood Typewriter. corn. (quar.)_._ $1 Oct. 1 Holders of rec. Sept. 40

Preferred (guar.) 1,' Oct. I Holders of roe. Sept. 4a
Union Carbide ak Carbon (quar.) SI .25 Oct. I Holders of rec. Sept. 7a
United Cigar Stores of Amer., coin. (qu.) 500. Sept. 30 Holders of rec. Sept. 100
Common (Payable in common stock). 11)i Sept. 30 Holders of rec. Sept. 10a
Preferred (quar.) 134 Sept. 15 Holders of rec. Aug. 3I0

United Fruit (guar.) $1 Oct. 1 Holders of rec. Sept. 40
U.S. Cast Iron Pipe & Fdy., corn. (qu.) 2)4 Sept. 15 Holders of roe. Sept. la
Common (guar.) 234 Dec. 15 Holders of roe. Dec. la
Preferred (guar.) 1)4 Sept. 15 Holders of rec. Sept. la
Preferred (guar.) 1,4 Dec. 15 Holders of rec. Dec. la

U. S. Gypsum. corn. (Suer.) 40e. ,ept. 30 Holders of rec. Sept. 15
Preferred (quar.) 134 9ept. 30 Holders of rec. Sept. 15

U. S. Realty & Improvement $1 Sept. 15 Holders of rec. Aug. 27rt
U.S. Steel Corp., common (guar.) 1,4 Sept. 29 Sept. 1 to Sept. 2
Universal Chain Corp.. pref. (guar.). - - 2 'ept. 15 Holders of rec. Sept. 1
Universal Pictures, pref. (quar.) $2 Oct. 1 Sept. 21 to Oct. 1
Universal Pipe & Radiator, pref. (qu.). 134 Nov. 1 Holders of rec. Oct. 153
Vacuum Oil (guar.) 50e. Sept. 20 Holders of roe. Aug. 31
Extra 500. Sept. 20 Holders of rec. Aug. 31

Valvoline Oil. common (qtiar ) 114 I•pt. 17 Holders of rec. Sept. 11
Vivaudou (V.). Inc.. Prof. (Guar.) $1.75 Nov. 1 Holders of rec. Oct. 15
Vulcan Detinning, pref. & pref. A (qu.) _ 1,4 Oct. 20 Oct. 10

Preferred (acct. accum. dividends)._ _ h2 Oct. 20 0.4. 10
Waldorf System, corn. (guar.) 311(0.Oct. 1 Holders of rec. Sept. 200

First preferred (guar.) 20c. Oct. 1 Holders of rec. Sept. 14

Preferred (guar.) 200, Oct. 1 Holders of rec. Sept. 20
Walworth Manufacturing, corn. (guar.). 25e. Sept. 15 Holders of rec. Sept. 50

Preferred (guar.) 750. Sept. 30 Holders of rec. Sept. 20
Wamautta Mills (guar.) El Sept. 15 Holders of roe. Aug. 3
Ward Baking Corp., corn., class A (flu.). $2 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 1),4 Oct. 1 Holders of rec. Sept. 15
Western Exploration (guar.) 4.5c. Sept. 20 *Holders of rec. Sept. 15

Wheeling Steel Corp., pref. A (quar.) $2 Oct. 1 Sept. 12 to Oct. 1
Preferred A (acct. accum. div.) h60c Oct. 1 Sept. 12 to Oct. 1

Preferred B (Suer.) $2.50 Oct. 1 Sept. 12 to Oct. 1

Preferred B (acct. accum. diva.) h75c. Oct. 1 Sept. 12 to Oct. 1

White Motor (guar.) 
Williams Tool Corp., pref. (guar.) 

31
2

Sept. 30
Oct. 1

Holders of rec. Sept. lba
Holders of rec. Sept. 20a

Worthington Pump & Mach., pf. A (qu.) 131 Oct. 1 Holders of rec. Sept. 206
Preferred B (guar.) 

Wrigley (Wm.) Jr. & Co. (monthly)......
Monthly 

134
250.
250.

Oct. 1
Oct. 1
Nov. 1

Holders of rec. Sept. 200
Holders of me. Sept.20
Holders of rec. Oct. 20

Monthly 250. Dec. 1 Holders of roe. Nov. 20
Yale & Towne Manufacturing (guar.)._ $1 Oct. 1 Holders of rec. Sept. 103

Yellow Truck & Coach Mfg., Cl. B (qu.). 185i Oct. 1 Holders of rec. Sept. 156

Preferred (guar.) 1)4 Oct. 1 Holders of roe. Sept. 150
Youngstown Sheet & Tube. corn. (guar.) El Sept. 30 Holders of rec. Sept. 156

Preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 15

• From unofficial sources. t The New York Stock Exchange has ruled that Stock

will not be quoted ex-dividend on this date and not until further notice. I The

New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. e Payable in stock.

Payable in common stock. g Payable in scrip. h On account of accumulated

dividends. m Payable in preferred stock.

Dividends payable in cash or stock at option of holder as follows: 3 15-100ths

of a share of class A stock for e
ach share of original series preferred, and 5 5-100ths

of a share of class A stock 
for each share of $7 dividend series preferred.

j Dividend payable in 
cash or stock at option of holder at rate of one share of

flA4FI A stock for every forty shares held.

k Dividend in ten pence per 
share. All transfers received In London on or before

Aug. 31 will be in time for 
payment of dividend to transferee.

o Payable in cash or stock at 
rate of one-fortieth share of A stock for each share

held.
p Declared 2%, payable 

semi-annually in stock, the first payment to be made

July 30.

r Subject to action of 
stockholders at special meeting on Sept. 23.

s Payable to hollers of 
Coupon No. 11.

t payable in common stock at the 
rate of one-fortieth of a share for each ,h are held.

wrs Payable in cash or stock at rate 
of one-fortieth share of A stock for each share

held.
• Dividend. 2 )4 %; payable in 

class A stocks

Weekly Returns of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Aug. 28. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Stated in thousands of dollars-that is, three ciphers (000) em(tted.)

Week Ending
Aug. 28 1926

(000 Omitted.)

New
CapUol

Nat'l,
State,
Tr.Cos.June

ProfUs.

June 30
June 30

30

Loans,
Discount,
Invest-
meats,
dec.

Cash
in

Vault

Reserve
with
Legal
Deport
tortes.

Net
Demand
Deposes.

Time
De-

posits.

Ban.
Cent
Mimi.

Members of F d. Res. Bank. Average. Average Averse( Average. Average Anse.
Bank of N Y Js $ $ $ $ I $ $ $
Trust Co..___ 4,000 12,996 71,987 537 7,291 52,588 7.640 ----

Bk of Manhat'. 10,700 15,523 188.672 3.217 18.117 132.523 26,538 --
Bank of Amerl 6,500 5,136 74.417 1.674 10,973 82.916 3,763 ...-
National City-- 50,001 63.133 658,634 6,419 70,067 *675,014104648 88
Chemical Nat__ 4,500 18,535 139,937 1,413 15,036 114,018 3,752 348
Am Ex-Pac Nat 7,501 13,095 141,252 1.762 17,969 126,396 10,580 4.937
Nat Bk of Com_ 25,001 41.943 345,874 812 38,313 288,376 25,519 --
Chat Ph NB&T. 13,500 12,763 211.633 2.252 22,217 158,552 44,254 8:034
Hanover Nat_ 5,000 26,003 118.873 560 13.842 103,211  
Corn Exchange_ 10.''' 14.825 198,627 8,382 23.011 171,898 31,419 - - -
National Park_ 10,111 24.152 163.570 766 15,896 121.009 7,831 3:489
Bowery & E. K. 3,000 3.224 57.786 1,540, 5,444 37,583 17.104 1,489
First National__ 10,001 74,876 322,257 6171 28,188 213,508 14,822 6,463
Irving Bk-ColTr 17,500 14,444 289,026 2,575 35,187 262,760 33,165 - - -
Continental__ _ _ 1.000 1,239 7.664 .122 885 5,806 440 - - --
Chase National_ 40,000 36,782 547,065 7.097, 65,832 4.509,833 34,932 1,657
Fifth Avenue Bk 500 2,798 26.135 7911 3,141 24,600  ----
Commonwealth. 800' 1,176 13,907 4571 1,455 10,019 4,333 -- --
Garfield Nat'l__ 1,000 1.782 17,391 521 2,479 16,608 737 - ---
Seaboard Nat'l_ 6.000 10,415 122.173 1,059' 15,142 115.154 5.284 46
BankersTrust__ 20,000 33,043 347.397 968 36,353 *293.754 47,247 ----
U S Mtge & Tr_ 3,000 4,667 59.423 779 7,019 53,112 5,592
Guaranty Trim 25,000 23,250 421,833 1,330 46.680 *410,032 55,900 ---
Fidelity Trust_ 4,000 3,108 42.599 791 4,801 36.053 4,146 --- -
New York Trus 10,000 20,843 176,552 583 19,60' 143.999 19,941 --
Farmers L & T 10,000 19,493 138,077 622 13,857 *104,725 19,326 --
Equitable Trust 30,000 21,48Y 266,781 1,501 30,240 *310,364 26,260 ----

Total of averages328. II 520,7195.149,542 47,147569.043c4,216.389554,45724.550

Totals, actual co ndition Aug. 28,.178,311 46,608574,812c4,233,818556.78824,587
Totals, actual co ndition Aug. 21 .132,751 45.778586,596c4,191,584 554,49624,510
Totals, actual co ndition Aug. 14 .150,588 44,320567,346c4,185,895 564.09824,308

State Banks Not Me mbers .1 Fedi Ree've Bank.
Greenwich Bank 1,000 2,573 23,135 2,024 1,735 21,058 2,618 ---
State Bank-- 5.000 5,463 105,991 4,330 2,357 37,346 63,668 - - --

Total of averages 6,000 8,03). 129,126 6,354 4,092 58,404 66,286 ---

Totals, actual condition Auc.28 129,707 6,294 3,924 58,765 66,287 ---
Totals, actual condition Aug. 21 128.916 6.323 4.487 58,555 66,248 ---
Totals, actual c.ndition Aug. 14 130,473 6,337 4,484 60,278 66,187 - - - -

Trust CompsMee NotMonlbersof Fecl'i Reeve Ba nk.
Title Guar & T 10,000 17,449 64,928 1,664 4,405 40.197 1,668 - - --
Lawyers Trust_ 3,000 3,287 24,458 972 2,117 20,190 834 --

Total of averages 13,000 20.736 89,386 2,636 6,522 60,387 2,502 - - - -

Totals, actual co ndltion Aug. 28 89.603 2,615 13,428 60,345 2,470 --
Totals, actual condition Aug. 21 89.860 2,464 6,758 60,810 2,519 - -- -
Totals, actual condition Aug. 14 87,876 2,415 6,424 58,559 2,547 - -- -

Gr'd aggr., aoge.347.500 49,4925,368,1)54 56.137579,857 4,335,180 623,24524,550
Comparison wit h prey.week _ . +21.932 +1,607 +1,752 +36.230i-5,150 ÷124

Gr'd aggr., act':cond'n Aug 285,307,621 55.517585.164
1 

4,352,928 625,64524,567
Comparison with prey week _ +46,094 +952-12,677 +4l,979+2,282 ÷57

Gr'd aggr., act'lcond'n Aug. 215.351.527 54,585597,841 4,310,949 623,26324,510
Gr'd aggr., acgleond'n Aug. 14 ..368.937 53,072578,254 4,304,732632,83224,306
(led aggr., acrlcond'n Avg. 7,5.409,777 54,179823,214 4,358,924 615,595 24,159
Gr'd agrr., oatcond'n July 315,436.422 52.733,606,098 4,402,487 615,875 23,921
Gr'd am., acacond'n July 24 5,384,422 53,83010,623 4,360.093 611,512 23,757
Gr'd agrr., act' cona'n July 17,5,390,311 51.9971593.026 4.388.468 604.858 23.681

Note.-e. S. deposits deducted from net demand deposits in the general totals
above were as follows: Average total Aug. 28. $14.321,000. Actual totals, Aug. 28.
513,074,000; Aug. 21, 316.226.000: Aug. 14, $18,936.000; Aug. 7, $21,535,000:
July 31, $21,536,000; July 24, 521.536,000. Bills payable. rediscounts. acceptances
and other liabilities average for week Aug. 28, 5558,334.000; Aug. 21, 5575,063,000:
Aug. 14, 5900,714.000: Aug. 7, 5595.209,000; July 31, 5583,870.000; July 24,
$575.795,000. Actual totals Aug. 28, 5572.363,000; Aug. 21, $582,497,000; Aug. 14.
$591,986,000; Aug. 7, 5647,299,009; July 31, 5598.495,000.
* Includes deposits in foreign brahcnes not included in total footing as follows:

National City Bank, $164,623,000; Chase National Bank, $11,268,000; Bankers
Trust Co.. $25,218,000; Guaranty Trust Co., 567,403,000; Farmers' Loan & Trust
Co.. 53,282.000; Equitable Trust Co., $84,228,000. Balances carried in bank In
foreign countries as reserve for such deposits were: National City Bank, $25,386,000;
Chase National Bank, 51,847,000; Bankers Trust Co., 52.506,000; Guaranty Trust
Co., $2,877,000; Farmers' Loan & Trust Co., $3,282,000; Equitable Trust Co.,
$7.114,000.
c Deposits in foreign brahcnes not Included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the
actual condition at the end of the week is shown in the
following two tables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Casa
Reserve
In Vault.

Reserve
in

Deposttarter
Total

Reserve.

b
Reserve

Reluired.
Surplus
Reserve.

Members Federal $ $ $ $ $
Reserve banks_   569,043,000 569,043,000 5(4,784,280 4,278,729

State banks* 6,354.000 4,092,000 10,446,000 10,512,720 -66,720
Trust companies* 2,636.000 8.522,000 9;158.000 9,058,050 99,950

Total Aug. 28_ _ _ 8,990,000 579,657.000 588.647,000 584,335,050 4,311,950
Total Aug. 2L_. 8,799,000 577,905,000 586,704,000 579,808,920 8,895.080
Total Aug. 14__  9,189,000 577,620.000 586,809.000 581,614,890 5,194,110
Total Aug. 7 9.239.000 586 654.000 595.893.000 592.222.480 3.175.520

Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits In the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
Includes also amount of reserve requred on net time deposits, which was as follows:
Aug. 28. $16.633,710; Aug. 21, $16.788.300; Aug. 14, $16,751.490; Aug. 7,816,613.-
569: July 31, 816.289.540.
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Actual Figures. Boston Clearing House Weekly Returns.—In the fol-
a summary of all the items in the Boston

statement for a series of weeks:
CLEARING HOUSE MEMBERS.

Cash
Reserve
in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.

lowing we furnish
Surplus Clearing House weeklyReserve.

Members Federal $
BOSTON

7 .712.020Reserve banks._   574,812,000 574,812,000 567.099.980
State banks* 6,294,000 3,924.000 10,218,000 10,577.700 —359,700 Sep'. 1 Changed from Aug. 25 Aug. 18Trust companies*. ._ 2.615,000 6,428,000 9,043.000 9,051.750 —8,750 1926. Previous Week. 1916. 1926.

Total Aug. 28_ -.- 8,909,001 585,164,000 194,073.000 586,729.430 7,343.570 $Total Aug. 21.... 8,787,001 597,841.001 606,628,000 581,202,200 25,425,800 Capital 69,500,000 Unchanged 69.500.000 69.500.000Total Aug. 14__... 8.752.000 578.254.000 587.006.000 580.723,180 6,282,820 Surplus and profits 94,024,000 Unchanged 94.024.000 94,024.000Total Aug. 7---- 9.453.000 923.214.000 632,667,000 587,190,990 45,476,010 Loans. &sets & invest. 1,030.298,000 Dec. 1,308.000 1.031.606 000 1.041.976.000
669,681,000 Inc. 4,216.000 665.465.000 679.354,000Individual deposits....• Not members of Federal Reserve Bank. Due to banks 120,711.000 Dec. 42.000 120,753.000 130.545,000a This is the reserve required on net demand deposits in the case of State banks Time deposits 236.516.000 Inc. 2,871.000 233.645.000 234.242.000and trust companies, but in the case of members of the Federal Reserve Bank in-United States deposits. 13,746.000 Dec. 2.356.000 16.102.000 19.372.000cludes also amount of reserve required on net time deposits, which was as follows: Exchanges for Cl'g ErseAug. 28, 516,703,640; Aug. 21, 516,634.880; Aug. 14, $16,922,940; Aug. 7. $16,405.-Due from other banks...
22,564.000
77.230,000

Inc. 2.892.000
Inc. 81.000

19.672.000
77.149.000

25.475.000
81.079.000830: July 31, $16,405,800. Reserve in legal depos's 7,603,000 Inc. 481,000 78.122.000 79.230.000

Cash In bank 10,178,000 Inc. 22.000
624,000 Inc. 461,000

10.156.000
163,000

10,261.000
42.000Reeve excess in F.R.Bk

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)
Differences from

Aug. 28. Precious Week.Loans and investments $1.170,030,700 Dec. 528,454.500Gold  4,260,500 Inc. 53,600Currency notes  21,931,100 Inc. 131.200Deposits with Federal Reserve Bank of New York_ 93,630,900 Inc. 2.190.400Total deposits  1,186,841,300 Dec. 15,905,200Deposits, eliminating amounts due from reserve
depositaries and from other banks and trust
companies in N. Y. City, exchange, and U. S.
deposits  1,130,162.200 Dec. 8,865,800Reserve on deposits  155,230,100 Dec. 2,113,700Percentage of reserve, 19.7%.

RESERVE.
State Banks  Trust Companies—Cash in vault *$37,898,400 15.95% $81,924,100 14.96%Deposits in banks and trust cos_ _ _ _ 10,209,400 4.29% 25,198.200 4.60%

Total  548.107,800 20.24% 5107,122.300 19.56%
* Includes deposits with the Federal Reserve Bank of New York. which for theState banks and trust companies combined on Aug. 28 was $93,630,900.

Banks and Trust Companies in New York City.—Theaverages of the New York City Clearing House banks andtrust companies combined with those for the State banks andtrust companies in Greater New York City outside of theClearing House are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

Total Cash
in Vaults.

Reserve in
Depositaries.

Week Ended— $ $ 8 SMay 1 6,593,194.700 5,576,964,600 83,080,500 731,028,700May 8 6.641.815,800 5.586,188,700 84,575,100 730,815.500May 15 6.581.019,200 5.578.175.700 87,041.300 731,342.400May 22 6.582,432,800 5,589,923,100 84.136,900 733.073.700May 29 6,521,167.600 5,540,622.800 84.670,600 722.498,600June 5 6.587,304,700 1,585,988,300 83,233,000 736,347.100June 12 6,523,491.400 5,560,053,300 85,162,900 728,322,700June 19 6,526,804,700 5,557,458,800 81,127300 727,750,500June 26 6,613,234,700 5,506,256.100 81.499,400 715,419.000July 3 6,680,126,900 5,701,049.700 85,751,100 754.610,700July 10 6,690.909.700 5,619,613,100 89.326.100 736.547,200July 17 6.590,587,300 5,537,899,000 87,442,700 730,145.100July 24 6,484.762,300 5,511,878,400 81,662,300 702.008.100July 31 6.568,161,000 5.497.566,600 82,039.100 723,588.600Aug. 7 6,649,515,100 5.562,538.500 81.793,500 727,017.801Aug. 14 6,574,966.900 5,7 0,305,900 83,952.500 712.571.101Aug. 21 6.544.607.200 5.437,978,000 80,536,800 709,242,001Aug. 28  6.538.084.700 5.522.021.350 82 22R nnn 700 ROO RAI

New York City Non-Member Banks and Trust Com-panies.—The following are the returns to the ClearingHouse by clearing non-member institutions and which are notincluded in the "Clearing House Returns" in the foregoing:
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING

HOUSE.
(Mated In thousands of dollars—that is, three dphers (0001 omitted.)

CLEARING
NON-MEMBERS

Week Ending
Aug. 14 1926

Capital. Net
Profits.

Loans,
Div-

counts.
Invest-
merits,

Cash
in

Vault.

Reserve
with
Legal

Deposi-
tortst.

Net
Daman
Deposits

Net
Time

Deposits.

Members of
Fed'IRes've Bank.
Grace Nat Bank___

Total 
State Banks.

Not Members of the
Federal Reserve Bank
Bank of Wash. Hts_
Colonial Bank 

Total 
Trust Company.
Not Member of the
Federal Reserve Bank
Mech Tr. Bayonne.

Total 

Grand aggregate 
Comparison with prey.

(led aggr., Aug.
Gr'd agar.. Aug. 7
Gr'd aggr., July 31
Gr'd agar.. July 24

1,000
$
1.883

Average.

13.206

Average.

49

Average.

1,128

Average

7,507

Average.

3.854
1

300
1.200

1.883

1.060
2.990

13,206

9,631
32,480

49

713
3,380

1,128

364
1.643

7,507

6,109
27.395

3,854

2,850
5.100

1.500

500

4,050

610

42,111

9,329

4,093

359

2,007

166

33,504

3.326

7,950

5.909
500 610 9,329 359 166 3,326 5.909

3,000
week  

6.545 64,646 4,5011 3,301 844,3371 17.713+64 —110 +57 —4311 —52
3.000
3 000
3004)
3,000'

6,545
6.545
6.505
6,505

64.582 4.611
65.372 4.858
64.186 4.636
63.721 4,638

3,244 a44,768 17,765
3.297 a45,939 17.756
3.258 1144,396 17,719
3.108 843,502 17.746

• United States deposits deducted $51,000.BIN payable, reillcopnts. acceptances. and other liabilities 52,366.000.Excess reserve $28,620 Increase.

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Aug. 28, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not mem-
bers of the Federal Reserve System the reserve required is
10% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (00)
omitted.

Week Ended Aug. 28 1926.
Aug. 21
1926.

Aug. 14
1926.Members())

P.R.Systvn
Trust

Companies
1928
Total.

Capital 
Surplus and profits 
Loans. disc'ts & Inveetm'ts
Exchanges for Clear.Houee
Due from banks 
Bank deposits 
Individual deposIte 
Time deposits 
Total deposits 
Ree've with legal depos_
Reserve with FR. Bank 
Cash In vault • 
Total reserve &cash held 
Reserve required 

,,..,it

49,975.0
150,610.0
926.289,0
30,356,0
94,760,0
134,209,0
610,775.0
145,575.0
890,559,0

67,661,0
10,342,0
78,003,0
67,612,0
In 301 n

5,000.0
17,605.0
48,780,0

204,0
16,0

853,0
28,353,0
2,101,0

31,307,0
3,317,0

1.483,0
4,800,0
4.452,0
2480

54.975,0
188,215.0
975,069,0
30.560.0
94.776,0
135,062,0
639,128.0
147,676,0
921.866,0

3.317,0
  67,661,0

11,825,0
82,803,0
72.064,0
107300

54.975.0
168.215.0
976.836.0
32.576.0
98,173.0
139.279.0
646.506.0
147.678.0
933.463.0

3.477,0
68.149.0
11,560.0
83.186.0
72.726.0
In ARn n

54,975.0
168.215.0
979.061.0
0.595.o
95.780.0
139.675,0
648.779.0
148.934.0
935.388.0

3,598.0
68.742.0
11.644.0
83.984,0
73.130.8
In DCA .

• Cash In vault not counted as reserve for Federal iteseroe meptt).-re.
0

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Sept. 1 1926 in
comparison with the previous week and the corresponding
date last year:

Ret011111:61—
GOld with Federal Reserve Agent  352,345,000 382.345,000
Gold redemp hind with U. S. Treasury. 8,925,000 10,343.000

Sept. 1 1926. Aug. 25 1926. Sept. 2 1.925.

355,808,000
8.491,000

Gold held exclusively asst. F. R. notes- 361,270,000 392,688,000
Gold settlement fund with F. R. Board- 255,856,000 190.706.000Gold and gold certificates bald by bank. 397,916.000 408,392,000

364,299,000
210,355,000
349,111,000

Total gold reserves 1,015,042,000 991,786,000 923,765,000
Reserves other than gold    26,856,000 27.490,000 31.778,000

Total reserves 1,041,898,000 1,019,276,000 955,543,000
Non-reserve cash  11,492,000 12,536,000 13,199,000
Bills discounted—
Secured by U. S. Govt. obligatione  126,242,000 95,636,000 153,435,000
Other bills discounted  50,001,000 44,423,000 42,057,000

Total bills discounted  176,243,000 140,059,000 195,492,000
Bills bought in open market  33,191,000 43,849,000 25,035,000
U. S. Government securities—
Bonds  1,322.000 1,322,000 4,912,000
Treasury notes  45,045,000 43,814,000 50,516.000
Certificates of indebtedness  14,346,000 15,130,000 1,423.000

Total U. B. Government securities 
Foreignloans on gold 

Total bills and securities (See Note) 

60,713,000 60,266,000 56,551,000
2,025,000

270,147,000 244,174,000 279,403,000

Due from foreign banks (See Nate)  744.000 693,000 673,000
Uncollected Items  151,241,000 137.909,000 142,258,000
Bank premises  16,740,000 16,740,000 17,133,000
All other resources  4,922,000 4,961,000 6,237,000

Total resources 1,497,184,000 1,436,289,000 1,414,446,000
•

Liabilities—
Fed'I Reserve notes in actual circulation_
Deposits—Member bank, reserve amet 
Government 
Foreign bank (See Note) 
Other deposits 
Total deposits 

Deferred availability items 
Capital paid in 
Surplus 
All other liabilities 

Total liabilities

389,097,000
864,941,000

3.518,000
4,784,000
10,323,000

384.433,000
815.748,000

3.858.000
6,897,000
8,079.000

345,083,000
840,294,000

959,000
3,703,000
9,578,000

883,566,000 834,582.000 854,534,000
125,724,000 118,389,000 121,036,000
35,855,000 35,656,000 31,900,000
59.964,000 59,964,000 55,749,000
3,178,000 3,265,000 3,144,000

 1,497,184,000 1.436.289,000 1,414,446,000

Ratio of total reserves to depotdt and
81.9% 83.6% 79.7%Fed'i Rea'VO note liabilities combined_

Contingent liability on hills purchased
tor foreign rorresnondents  12,241,000 12,630,000 8,422,000

NOTE.—Beginning with the statement of Oct. 7 two new items were added In
Order to show separately the amount of balances held abroad and amounts due toforeign correspondents. In addition, the caption. "All other earnings assets." now
made up of Federal intermediate credit bank debentures. has been changed to
"Other securities," and the caption, "Total earning assets" to "Total bills and se-curities." The latter term has been adopted as a more accurate description of thetotal of the discounts, acceptances and securities acquired under the provisions ofeeetione13 and 14 of the Federal Reserve Act, which are the only items includedherein.
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday Afternoon, &pt. 2 and showing the condition

of the twelve Reserve banks at the close ot business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agent?
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 1177. being the first item in our department of "Current Events and Discussions."

couniNIEn RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPTEMBER 1 1926.

Sept. 1 1926. Aug. 25 1926. 4 ug. 18 1926. Aug. 11 1926 Aug. 4 1926. July 28 1926. July 21 1926 July 14 1926. Sept. 2 1925.

RESOURCES. $ $ $ $ $ $ 5 5 $

Gold with Federal Reserve agents 1.395,311.000 1.442,912,000 1,453.3.56.000 1.453.356.000 1,431,397.000 1,436.384.000 1.4573101.000 1.441.894.000 1,441,993,000
Gold redemption fund with U.S. Treas. 53.622.000 55.153.000 61.936.000 49.729.000 53.189.000 49,683010 49,247.000 53.209.000 42,787,000

Gold held exclusively agst. F. R. notes 1,448,933.000 1.498,065,000 1.515.292.000 1.503,085.000 1,484,586.000 1,486.067.000 1.506.248.000 1.495.103,000 1.484,780,000
Gold settlement fund with F. R. Board 732.717,000 681.297.000 661.402.0(10 674.260.000 685.170,000 684,278,000 652.813.000 671.297.000 689,685.000
Gold and gold certificates held by banks. 646,661.000 661.244.000 657.629.000 659.833.000 667,192.000 680.576.000 683.125.000 678,992,000 602.230,000

Total gold reserves 2,828,311.0002.840,606.000 2,834,323.000 23337.184.000 2,836,948,000 2,850,921,000 23442.186.000 2.845.392.000 2,776,695,000
Reserves other than gold 138.032.000 137,281.000 137,897.000 137.433.000 139,640.000 148,289.000 147.091,000 145.660.000 121,205.000

Total reserves 2,966,343,000 2,977.887.000 2.972.220.000 2.974.617 000 2.976.588,000 2.999.210.000 2.989,277.000 2,991,052.000 2,897,900,000
Non reserve cash 49,328,000 52.918.000 50.812,000 51.968.000 51.338.000 55,586,000 56,003.000 56.889.000 46.237,000
Bills discounted:
Secured by U.S. Govt. obligations.-- 320,675,000 291,408.000 268,161.000 289,027,000 281,268,000 265,239.000 229.708.000 254.041.000 320,527,000
Other bills discounted 305,673,000 279.230.000 266.383.000 259.984.000 266.337,000 256,151.000 265,721.0(8) 260.889.000 256.363,000

Total bills discounted 626,348.000 570.638,000 534.544.000 549.011.000 547,605,000 521.390.000 495.429.000 514,930.000 576,890,000
Bills bought In open market 253,481.000 254.616.000 254,122.000 230.968,000 228,492,000 211,173,000 217,439.000 234.192.000 213,167,000
U. S Government securities:
Bonds 45,605,000 45,632.000 84,209.000 83.351,000 83,262,000 83,009,000 78,149.000 79.139.000 69,942,000
Treasury notes 217,702.000 216.956.000 217.192.000 223.959.000 228,582.000 229.360.000 244,187.000 251.350.000 230,996,000
Certificates of indebtedness 55,657.000 58,629.000 58.617.000 58.372.000 58,376,00(1 56,870.000 60.761.000 60.592.000 25.274,000

Total U. S. Government securities 318,964.000 321.217.000 360 018.000 365,082.000 370,220.000 369.239.000 383.097,000 391.081.000 326,212.000
Other seeurithw (see note) 3,700.000 3.700,000 3,200.000 3,200.000 3,200,000 3,200.000 3,200.000 3,200.000 2,320.000
Foreign loans on gold 1,300.000 3.000.000 3,199 000 7,500,000

Total bills and securities (see nOte)„- 1,202,493.000 1,150.171.000 1.151.884.000 1,148.861 0110 1.149,517,000 1,106.302.000 1.102.165.000 1.146.6112.000 1,126,089.000
Due from foreign banks (See note) 744,000 693.000 681.000 684.000 697.000 729.000 726.000 656.000 673,000
Uneollected Items 620.052.000 616,510.000 701,434.000 630.072 000 629.828.000 624,200.000 699,978,000 791.025.000 628.059,000
Bank premises 59,931,000 59,031.000 59,914.000 59.896.0(10 59.850,000 59,821.000 59,821.000 50.813.000 61,245,000
All other resources 16,696.000 16,626.000 17,992.0(10 17.539 000 17,459.0011 17,260.000 16.903.000 16,874,000 21,424,000

Total resources 4,915,587,000 4,874,736.000 1.954.937.000 4.883,637,000 4.885.277.000 4.863,108.000 4.924,873,0011 5,062.911.000 4.781,627,000
LIABILITIES.

F. R notes in actual circulation 1,702,902.000 1,692,637.000 1,685,791,000 1,682,214,000 1.678,088.000 1,671,336.000 1.680,920.000 1.707,233,000 1,637,725,000
Deposits-
Member banks-reserve account 2,223,902,000 2,203,634.000 2,215.239,000 2.225,644,000 2.216.700.000 2.205.126.000 2.208,327,000 2.242,190,000 2,186,593.000
Government 24.326.000 25,618.000 32,857.000 15,202.000 28.108.000 32.795,000 24,289.000 21,763.000 25,321.000
Foreign bank (see note) 15,166,000 12,436,000 7,646,000 10,793.000 8.600,000 5.954.000 4.749.000 4.403.1100 5,081,000
Other deposits 18,926.000 16.291.000 16.579.000 16.237.000 15.826.000 17.151.000 16.687.004) 18,262.000 18,733.000

Total deposits 2,282,320.000 2,257.979.000 2.272,321.000 2.267.876.MM 2.269.234.000 2,261.026,000 2.254,052.000 2.286,618,000 2,235,728,000
Deferred availability Items 568.299,000 561,967,000 635.591.000 572.872 000 577.963.000 570,600.000 630.795.000 709.392.000 561,085.000
Capital paid in 12:1.490.000 123.467.000 123.441.000 123.108 000 122.991,000 122.655,000 122.591.000 122,766.000 1116.363,000
Surplus 220,310.000 220.310,0041 220,310.000 220,310.000 220.310.000 220,310.000 220.310.000 220.310.000 217,837,000
All other liabilities 18,266,000 18.376.000 17.483.000 17,257.000 16.691,000 16.981,000 16,205.000 16,592,000 12.889,000

Total liabilities 4,915,587,000 4,874,736.000 4,954,937,000 4,883,637,000 4,885,277.000 4,863.108,000 4,924,873,000 5,062,911,000 4,781,627,000
Ratio of gold reserves to deposit and

1,. R. note liabilities combined 70.9% 71.9% 71.6% 71.8% 71.8% 72.4% 72.0% 71.2% 71.6%
Ratio of total swerved to deposit and
F R note liabilities combined 74.4% 75.4% 75.1% 75.3% 75.4% 76.3% 76.0% 74.9% 74.8%

Contingent liability on bills purchased
for foreign( correspondents 44,875,000 47,785,000 "49.776.000 50.807.000 51,877,000 53,749,000 55.652.000 54.088.000 31,148.000

Distributioa ny Maturities- $ 5 $ $ 5 $ $ $ $

1.1.6 days bills bought In open market_ 68,967.000 72.070,000 68.190.000 70,754.000 75 269,000 66,796,000 69,220.000 97,158.000 60,683.000

1-15 days bills discounted 462,142,000 410,640,000 378.798.000 394.322.000 389.578.000 375,540,000 347,220.010 368.637.000 434,304,000

1-15 days U 8 certif g,f Indebtedness- 99.000 18,190,000

1 15 days municipal warrants 
16-34) days bills bought in open market_ 52,065,000 52,228.000 50,599,000 46.397.000 40,228,000 41,517.000 48.269.000 35.544.000 34,973,000

16-30 days bills discounted 42.356.000 34,495.000 32.775.000 31.334.000 31,195.000 29.583.000 30,875.000 31,822.000 37,050,000

16 30 days U 8 certif of Indebtedness
16 30 days municipal Warrants 
81 60 days bills bought in open market 67.797.000 74,669,000 74.810.000 66,224.000 62.911.000 57.216,000 48.889.000 55.064.000 62,690,000

81 60 days bills discounted 69.268,000 71,868,000 67.667.000 62.574,090 61,502.000 52.261.000 51,458.000 48.459.000 55,633,000

81111) days U S certif. if indebtedness_ 2,000,000

81 60 days munielpal warrants 
61 90 days bins bought It, open market 55,138,000 47,931.000 52.158.000 41,023.000 43.476,000 40,799.000 46,754,00o 43.035.000 39,900,000

61 90 days bills discounted 42,264,000 42,803.000 43.717.000 46.688.000 49,707,000 43.789.000 44,338.000 39,244,000 40,916,000

61-90 days U.S. certif. of Indebtedness_ 9.374.000 550,000

61 90 days municipal warrants 
Over 941 days bills hough/1in open market 9,514,000 7,718,000 8,365.000 6,570.000 6,608.000 4,845,000 4.307.000 3.391.000 14,921,000

Over 90 days bills discounted 10,318,000 10,832,00(1 11,587.000 14.093.000 15.623.000 20,217.000 21.538.000 26.768.000 8,987.000

Over 90 days certif of Indebtedness____ 55.657,000 58.629.000 58.617,000 58.372.000 58,376,000 56,870.000 51.288,000 60,592.000 4,534,000

Over 90 days municipal warrants  _

P. It notee received from Coinptroller_. 2.871,780,0002.865.326.000 2.856.503.00))2.849.660.000 2.860.503 000 2.856.398,000 2,863,623,001i 2.864.041.000 2,917,358,000

P. R. notes held by F. R. Agent 835,734,000 837,424.000 844,024.000 839,866.000 838,086.000 843.906.000 845.586.000 839.921.000 991,769,000

Issued to Federal Reserve Banks._ 2,036.046.0002.027,002.000 2,012.479,000 2,009,794,000 2.022.417.000 2.012,492.000 2,018,037.000 2.024,120.000 1,925,589,000

Now Secured-

By gold and gold certificates 300,983,000 300.983.000 300.984.000 300,982.000 301,984.000 301,984,000 304.483,000 304,484,000 309,098,000

Gold redemption fund 105.023,000 102.911,000 103.221.000 96,509.000 106.631.000 97,407,1100 101.363.000 914.714.000 113,963,000

Gold fund-Federal Reserve Board 989,305,000 1,039,018,006 1,040.151.000 1.055.865 OW 1.022,782,000 1,036,993.000 1,051.155,000 .038.696.00(1 1,018,932,000

By eligible paper 855.009,000 798,336.000 760.119.000 751.834.000 755.993.000 708.991,000 693.412.0(1(1 728.899.000 745,186,000

Total_.. _ 9 9sn Iln Ann 9)41 948111)02 213.475 000 201.190 000 2187 .90,01)0 2.145,375,000 2,150,113,000 '2.170.793,000 2,187,179,001

Nityre..-n.vilimpg with tile statement of Oct. 7 1935 two new itews were added ill order to snow separately the amount u balances held abroad and &mounts due
00 foreign correspondents. In addition. the caption. "A !other earning assets". now made up of 

Federal Intermediate Credit Hank deueniures, has been changed tO
Miner securtties.- and the cannon. -Total earning Mete" to "Tout Ihills and 

securities " The latter term has been adopted as a more accurate description of the total

Of the dlesounts acceptances and securities acquired under the provisions of sections 13 and 14 of the Federal Reserve Ant, whIch are the only Items Included therein.
'Revised figures.

WEEKLY S r4 ritm ENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OP BUSINESS SEPT. 1 1920

Tut, ciphers (OM mauled.
Federal Reserve Bark of-

kEsourecEs.
Gold with Federal Reserve Agents
Gold red•ti fund with U S. Treas.

Gold held excl. agst. P.R. notes
Gold settle't fund with F.R.Board
Gold and gold certificate. 

Total gold reservist 
Reserves other than gold

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U S. Govt. obligation
Other bills discounted 

Total bills discounted 
Bill, bought in open market 
U.S.Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness 

Total U.S. Govt securities_ __

Boston New art POW Cleveland

$

Riclitnosid

$

Atlanta Chicago St. Loma AfPoseap. Kea. City Dallas. .1als Peas

$

Total.
---

$$ $ $ $ $ $ $ $ $
124,035,0 352.345.0 97.839.0 180,523,0 33.159,0 128,018.0 168,787.0 17,965,0 44,611,0 52.390,0 18,966.0 176.673.6 1,395,311.0
12.297,0 8,925.0 7,108,0 2,913.0 4,072.0 3,844.0 4,122,0 936.0 3.271.0 2.300.0 1.622,0 2.212,0 53.622,0

136,322,0 361.270,0 104,947.0 183.436,0 37.231,0 131,862,0 172.909,0 18,901.0 47.882.0 54.690.0 20,558,0 178,885,0 1,448,933.0
44,655,0 255,856.0 54.951.0 80.579,0 28,801,0 21,194,0 136,971.0 11,728,0 11.541,0 40.344,0 12,864,0 33,233,0 732.717,0
29,638,0 397,916.0 21.261,0 39,452,0 14.519,0 4.004.0 69,379.0 18,261,0 7,216,0 4.635,0 10,136.0 30.240.0 646,661,0

-
210.625,0 1,015,042,0 181,159,0

-
303,467,0 80.551,0 157,060,0 379.259.0 48,890,0 66.639.0 99,673,0 43.588.0 242,3583, 4828,311.0

12.146,0 26,856.0 8,858.0 9,655.0 5,595.0 9,487.0 22,542,0 20,442,0 3,185.0 4.546,0 8,262,0 6.458.0 138,032,0

222,771.0 1,041,898,0 190,017,0 313,122,0 86,146,0 166.547,0 401,801.0 69,332,0 69,824,0 104,219,0 51,850,0 248,816,0 2,966.343.0
4,252,0 11.492,0 1,521,0 3,051,0 3,508,0 3,991.0 9.486,0 3,694,0 1,081.0 2,238,0 1,706.0 3,308,0 49,328,0

25,375,0 126,242,0 28,465,0 21,212,0 11,470.0 4,587,0 41,395,0 11,959,0 7,237,0 3,270,0 4,166,0 35,297,0 320.675,0
20,689.0 50,001,0 17,146,0 12.255,0 36,179,0 45,579,0 28,598,0 27,307.0 8,981,0 9,071,0 21,095.0 28,772,0 305,673,0

46,064,0 176.243,0 45,611.0 33.467,0 47.649,0 50.166.0 69,993,0 39,266.0 16.218.0 12,341.0 25.261,0 64,069,0 626,348,0
22,839,0 33,191,0 19,028,0 27,398,0 12,557,0 29,884,0 36,529,0 8,569,0 11.778.0 14,355,0 11,356,0 25,997,0 253,481,0

544,0 1,332,0 585,0 1.176,0 1,191,0 241,0 21,162,0 1.761,0 7.563,0 8.539,0 1,439,0 82.0 45.605,0
7,559,0 45,045.0 18.446,0 29,972,0 4,968,0 1,560,0 2,,410.0 15.486,0 7.388,0 15.814,0 14,201,0 33,76:3,0 217.702,0
2,383,0 14,346,0 1,338,0 3.838.0 1,582.0 82,0 7,158,0 3,732.0 2.426.0 5.814.0 5,022,0 7,936,0 55,657.0

-
10.486.0 60.713.0 20 RR') n 31 0,16 0 7.741.0 1.803') 53.730 0 20.1179 (I 17.37731 39.167.)1 21.752.0 41.781.0 318.964,0
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Re-soURCKS (Concluded)-
Two Ciphers (00) omitted). Boston. New Toth. Phila. Ckveland. Richmond Atlanta, Chicago. St. Louis. Mtn/map. Kan. CRY Dallas. San Fran Total.

ither securities  
S 5 $
  2.000.0

$ $ $
700.0

$ $ $
1.000.0

$ $ $ $
3.700.0

Total bills and securities 79.389.0 270.147.0 87.008.1 95.851.0 67.947.0 82.633.0 157.252.0 68.8)4.11 46.373.0 56.863.11 58.369.0 131.847.0 1.202.493.0
lue front foreign banks 744.0 744.0
thcollected Items 57.102.0 151.241.0 53.1138.0 57.270.0 48.480.0 21.515.0 81.259.0 29.233.0 11,747.0 40.633.0 27,602.0 36.132.0 620.052.0
lank premises 4,068,0 16.740.0 1.5970 7.409.0 2.3640 2.9112.0 7.933.0 4.111.0 2.943.0 4,667.0 1.793.0 3.404,0 51)1)31.0
.11 other resources 66.0 4.922.0 518.0 1.173.0 346.0 847.0 1,732.0 64.0 2.443.0 568.0 267.0 3.149.0 16.696.0

Total resources 367.648.0 1.497.184.) 334.499.0 477.876.0 208.791.0 282.455.0 659,463.0 175.829.0 134,411.0 209.188.0 141.587.0 126.656.0 4.915.587.0
LIARIUTIRS.

'. R. notes In actual circulation_ 143.545,0 389.097.f 117.205.0 199.263.0 72.971.0 173.357.0 201,149.0 47.050.0 61.294.0 65.117.0 41.759.0 191.095.0 1.702.902.0
)ePosits:
Member bank-reserve acc't.._ 140.968.0 864.941.0 131.163.0 184 012.0 67.147,0 68,263,0 330.918.0 80.262,0 48.371.0 90.818.0 53435.0 163 604.0 2.223.902.0
Government  1.093.0 3.5)8.))1.055.)) 1.924.0 2,704.11 1.493.0 2.170.0 1.977.0 1,295.0 3.356.0 1.683.0 2.091 0 24.326.0
Foreign bank 1.087.0 4.784.( 1.358.0 1.533.0 758.0 572.0 1,959.0 615,0 458.0 558. 500.0 987.0 15 166.0
Other deposits 55.0 10.323.1 86.0 767.0 59.1 83.0 908.0 279.0 158.0 118.0 33.0 6,057.0 18.926.0

Total deposits 143.203,0 883,569.0 133,662,0 188.233.0 70.998.0 7(1.378.0 335.955.0 83.133.0 50282.0 94.850.0 55651.0 172.733.0 2.282.320.0
)eferred availablilty items 54.285.0 125,724.0 49.961.0 52.420,0 45.913.0 23.8114.0 72.497.0 29.672.0 11.025.0 35.031.0 31.372.0 36 625.0 568.299.0
;apital paid in 8.744.0 35.655.0 12.428.0 13.547.0 6.082,0 5.023.0 16.657.0 5.263.0 3.112.0 4.193.0 4.291.0 8489.11 123.490.0
!undue!  17,020.0 59.994,1) 20,464.0 22.8114.0 11.919.0 8.7011.0 30,613.0 9.570.0 7.501.0 8,979.0 7.615.0 15,071.0 223.310.0
All other liabilities 851.0 3.178.0 779.0 1,519,0 1.238.0 1,193.0 2.592.0 1,135.0 1,197.0 1.048.0 899.0 2.637.0 18.268.0

367.648,0 1,497,184,0 334.499.0 477,876.0 208,791.0 282,455.0
-
659,463.0 175,829.0 134,411.0 209.188.0 141,587.0 426.656.0 4,915.587.0Total liabilities 

M1,1/i0,11/144.
teserve ratio (per vent) 77.7 81.9 75.7 80.8 60.0 68.3 74.8 53.3 62.6 65.2 53.2 68.4 74.4
;outingen, liability on bills pur-
chased for foreign vorrespondls

r. R notes on hand thoies reed
from F ft. Agent less notes In
circulation) 

3,416,0

226.477.0

12,241,0

102,286.0

4,270,0

34.04,0

4.810.0

23.333.0

2,382.0

14,827.0

1,798,0

32.843,0

6,158.0

38.427.0

1.933.0

5,275,0

1,438.0

7,593.0

1,753,0

7.263.0

1,574.0

5.778.0

3,102,0

35,002.0

44,875.0

333,144.0

FEDERAL RESER vE NOTE accouN rs OF PitOKRAL RESERVE AGE,mrs AT CLOSE OP BUSINESS A JG 23 1926

Federal Reserve Agent at- Boston. New York. Phita. Cleveland Richmond

3
113.413.0
25.615,0

Atlanta.
-----

$
271.64304)0,233,0
65.443.0

Chicago.
----

$

170,657.0

Si. Louis.
---

$
71.525.0
19,200.0

Ifinnsae.
---

$
82.552.0
13,665.0

Ran. City Dallas

S
67.634,0
20,097.0

gas Fran

$
283.797,0
57.700,0

Total.

s
2.871.780.0
835.734.0

(Two Ciphers (151) omitted.)
r.n. notes re,",1 from Cortmt roller
V. R. notes held by F. Ft. Agent..

F. R. notes issued to F. It. Bank
Collateral held as security for
F. It. notes issued to F. It. 13k.:

Go)') and gold cert Inca t es._ .
Gold redemption fund  
COM hind-F. R. Board 
Eligible palter 

Total collateral 

$
217.122.0
47.100.0

$
784,703,0
293.320.0

$
190,319,0
39.080.0

$
266,916.0
44.320.0

$
111.926.0
39,540,0

170,022,0

35.300.0
14.735.0
74.000.0
68.903.0

491.383.0

171.698.0
24.647.0
156.000,0
194.558.0

151,239.0

11.542.0
803,207.0
58.346.0

222.596.0

8.780.1
11,743.0

161).0110.0
50.927.4

87.798.0

25.655.0
2.504,0
5.001.0

58.768.0

206,203.0

14,237,0
8.781.0

105.090.0
7.1,996.0

239.576,0

-
3:142.0

164.64.5.0
1116.393.0

52.325.0

7.945.0
1.720.)
8.311.1

47.832.
----
RS 727 2

68,887.0

13.212.0
1.399.0

31.000.0
27.883.0
---
70 41i 0

72,386.0

4.530.0
47.863.0
26.911.0
---

71)')')) o

47,537.0

  14,156.0
2.810.0
2,010.0

36.578.0
---
ss 541')

228.097.0

10.000.0
17.470.0

149.203.0
89.250.0
-
MS 023 '1

2.036,046.0

300.983.0
105.023.0
9811.305.0
855.009.0

192 '138.0 546 103 (I ISO 145.1 241 450 0 11 1)17 2 217 1,1 1 171 i77 2 2.259.320.0

Weekly Return for the Member Banks of the Feieral Reserve System.
Following is the weekly statement issued by the Wederal Reserve Biard, giving the principal ite ns of the resources

and liabilities of the 697 member banks from which weekly returns are obtained. These figures are always a week behind
those for the Reserve banks themselves. Dofinitions of the dofferent items in the statement were given in the statement
or Dec. 12 1917, published in the "Chronicle" of Dec. 29 1917, page 2323. The comment of the rt.Rerve Board upon the figures
for the latest week appears in our Department of "Current Events and Discussions," on page 1177.

I. Data for all reporting member banks in each Federal Reset-se District at close of business A' TWIST 25 1936. (Three ciphers 500) omitted )

Federal Reserve District.

Number of reporting hanks 
Loans and discounts. gross:

Secured by Ii.)'). Gov't obligations
Secured by stocks and bonds 
All other loans and discounts._

Total loans and discounts 
Investments:
U. 6. Government securities 
Other bonds, stocks and securiti

Total Investments

Total loans and investments._
Reserve balances with F. R. Bank__
Cash in vault  
Net demand deposits 
TIMP deposits 
Government deposits 
Bills pay. & redisc. with F. R. Bk.
Reenred by U.S. Gov't obligation
All other 

Total borrowings from F. R. Ban
Bankers' balanced of reporting metn

her banks In F. II. Bank elites:
Due to banks 
Due from banks 

Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan. Ctty Dallas. San Fran. Total.

38 95 50 75 68 36 99 32 24 67 48 65 697
$ $ $ S $ $ $ $ $ $ $ $ $
7,650 50,884 10,319 20.076 5.252 5,910 19,039 7.044 3,394 3.876 3.921 7.377 144.742

327,844 2.333,240 399.331 552.341 141,482 108.988 895.263 185.533 74.660 117.087 71.069 289.510 5,496.345
643,216 2,639.758 378,488 793.547 370,804 388,615 1.256,796 321.726 154.134 330.019 233,052 918.006 8,428.162

978,710 5.023.882 788.138 1.365.964 517,539 503,513 2,171,098 514,300 232.188 450,982 308.042 1.214,893 14.069.249

140.177 1,023,805 81.165 284.799 69,284 39.151 307.820 61.909 69.244 104.280 53,206 250.945 2,485.785
244.287 1,186,210 267.615 356.707 70,488 61,412 456.023 113.793 46,997 90.177 23,826 211.227 3.128.762

384.464 2.210.015 348.780 641.506 139.772 100.563 763,843 175.702 116.241 194.457 77,032 462.172 5.614.547

1,363.174 7,233.897 1.136.918 2.007.470
-

657.311 604.076 2,934.941 690.002 348.429 645.439 385.074 1.677.065 19.683.796
94.465 711.920 81,383 136.276 40.533 40.145 265.386 46.060 21,213 55.782 27.889 109.105 1.630.157
20.356 77.129 16.448 31.259 13.894 10,839 48,256 6.882 5,804 12.142 10.475 20.374 273.858

867.786 5.475.268 760.034 1,062.420 376.855 336.391 1.817,361 391.051 202.119 519,868 254.172 771.725 12.834.959
421.691 1,313.216 233,858 825,353 209,504 222,265 1,055.711 220.690 117,734 147.330 99.351 835.422 5,702.100
13.633 16.845 10,298 10.340 3,150 4.190 7,143 2,859 1,455 2,912 2,544 8.906 84.275

9,850 78.849 12.535 12,040 5.242 4,001 35.787 5.171 5.380 3.220 1,417 28,612 202.104
14.720 32.428 9,387 5.498 13,597 19.868 10.935 14.686 3.782 2.216 8.795 10.447 146.859

24,570 111,777 21,922 17.538 18.839 23,869 46,722 19,857 9.162 5,436 10,212 39.059 348.963

117.937 993,314 161,493 45,989 29,157 15,645 362.420 79.207 41,541 101,856 22.552 107,592 2.078.703
37.631 88.024 50.891; 22.097 13 474 li Aits lsn 772 24 210 17 210 49 (109 1st 429 40 .573 524.779

3. Data of reporting menthes banks in New Y Irk City. Chicago. and for the whole country.

'

AU Reporting Member Banks. Reporting Member Banks in N. F. City. Reporting Member Barth. In Chicago.

Aug. 251926. Aug. 18 1926. Aug. 26 1925. Aug. 25 1926. Aug. 18 1926. Aug. 26 1925. Aug. 25 1926. Aug. 18 1926
-

AU/ . 26 1925.

Number of reporting banks 
Loans and discounts. gross:
Secured by U. S. Gov't obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and diaconate! 
Investments.
U.S. Government securities 
Other bonds, stocks and securities.

Total Investments 

Total loans and Investments 
Reserve balances with F. It. Banks 
Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
13111s payable and rediscounts with

Federal Reserve Banks:
Secured by U.S. Govt. Obligations
Allother 

Total borrowings from F. R. blot..

697
$

144,742,000
5.406,345,000
8.428,162,000

697
$

144,189.000
5.459,098,000
8.462.112.000

728
$

173,292.000
5.093.566.000
8.108.328.000

57
8

46.824.000
2.059.592.000
2.303,938.000

57
$

46.988.000
2.035.942.000
2,289.882.000

61
$

56,031.000
1.994.738.000
2.160.808.600

46
$

13.489.000
681.485,000
699.077.000

46
$

12.806.000
671.788.000
716.198.0(10

46
$

22.435.000
604.911,000
682.359.000

14.069.249.000 14.065.399.000 13.375.186.000 4.410.354.000 4.372.812.000 4.211.577.000 1,394,051.000 1.400.792,000 1,309.705.000

2.485.785.000
3;128.762.000

2,497.054.000
3.122,859.000

2.528.145,000
2,942.989.000

905.138.000
876.041.000

906.987.000
877.992.000

934.289.000
855.724,000

163.349.000
208.454.000

161.405.000
208.873.000

175.160.000
188.419.000

5,614.547.000 5,619.913.000 5.471,134.000 1.781.179,000 1,784.979,000 1.790.013,000 371,803.000 370.278,000 363.579.000

19,683196.000
1.63)I.)57,000
273.858,000

12.834,959.000
5.702.100,000

84,275.000

202.104,000
146,859,000

19,685.312,000
1.643,227.000
268,643,000

.12877212.000
.5.706.082.000

110.989,000

194,288,000
135,582,000

18.846,321.000
1,637.599.000
270.757.000

12.754.531.000
5,204.002.000
51,668,000

231,828.000
138,247.000

6.191.533.000
655.113.000
62.424.000

4.936.162.000
861.545.000
15,046,000

64,010.000
28.012.000

6.157.791,000
684.261,000
61.765.000

4,910.936.000
863.204.000
19.795,000

75.050.000
24,655.000

6.001.590.000
697.913.000
61.388.000

4.963.880.000
795.408.000

6.171,000

95,015.000
40.239.000

1,765.854.00(4
179.755.000
21,059.000

1.217.478.000
520.426.000

3,264,000

20.412.000
855.000

1.771.070.00(1
177.690.000
20.377.000

1.217.484.00(
522,930.000

4,088,000

18.540.000
2,102.000

1.673.284.000
172.978,000
23,1)14.000

1.191.568.000
468.878.000

5.645,000

11.770.000
3.070.000

348.963.000 329,870.000 370,075.000 92,022,000 99,705.000 135.254,000 21,267.000 20,642.000 14,840.000

Loans to broilers and dealers (secured by stocks and bonds) made by reporting
Member banks in New York City:
For own account 
For account of out-of-town banks 
For account of others 

Total 
On demand 
On time

941.544.000
1,072.654.000
717.012,000

918.775.000
1.104.676.000
718,937.000

2,731.210.000
23043,623.000

   687 547 non

2.742.388.000
2.041.710,001 
700 674 000

*Revised figures.
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-farther? Gazette,
Wall Street, Friday Night, Sept. 3 1926.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 1210.
The following are sales made at the Stock Exchange this

week .of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Sept.3 .

Saks
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest.

Par.
Railroads.

Buff Rods & Pitts Isf.100
Chic St Paul M & 0_ _100
Cleve & Pittsburgh50
Duluth SS & AtI____100
86 Preferred  100
Hocking Valley 100
Nash Catt & St Louis 100
N Y & Harlem 50
N Y Lack & Western.100
N Y Rya ctfs 2d stmpd *
Reading Rts 
Vleksb Shrev &Pac__100

Shares g per share.

28 971 Sept 1
300 5656 Sept 2
46 7034 Sept 1

1,600 434 Aug 31
900 534 Aug 31
300207 Sept 1
100 180 Aug 31
280 192 Aug 28
12 105 Aug 30

1.106132 Aug 28
18,300 1934 Aug 31

100 9734 Sept 3

Industrial & Misc.
Alliance Realty • 100
Amalgamated Leather.* 12,700

Preferred  100 800
Amer-La France FireEng
7% preferred 100 100

Am Type Founders p000 100
Barnet Leather • 600
Bayuk Bros let pref_100 100
Continental Baking cl A• 33,100

Class B • 178500
Preferred  100 4,700

Cuba Co ate 63,050
Deere dt Co pref 100 200
Elk Horn Coal Corp ._ _• 100
Emerson Brantingham p
etis 100 400

Engineers Pub Service.' 1.200
Preerred   • 300

Federal Motor Truck..* 17,600
Gen Gas & Elm el B___• 300
Holtman Corp cl B_ _ _ _p10,300
Internet Tel & Tel Rts— 6,400
Kayser & Co 1st pref....' 400
Kinney Co pref 100 400
Kuppenhelmer 5 100
Liquid Carbonic ctfs__ _• 3.700
Louisiana 011 pref. .100 200
Menet! Sugar 100 100
Murray Body etfs • 700
Omnibus Corp pref__100 200
Penick & Ford pref 100 100
Van Realte let Prd--100 100
West Penn 100 100
White Sewing Mach pf.• 2,500

4734 Sept 2
2036 Sept 3
108 Aug 28

97 Aug 31
105 Sept 2
4736 Aug 28
101 Sept 1
8836 Sept 1
1436 Sept 2
95 Sept 2
934 Aug 30

108 Aug 30
10 Aug 30

$ per share.

99 Aug 31
5734 Sept 3
7034 Sept 1
534 Aug 31
634 Sept 1

210 Sept 2
180 Aug 31
195 Aug 30
105 Aug 30
141 Sept 1
2134 Sept 3
9734 Sept 3

4734 Sept 2
2236 Aug 31
115 Aug 31

97 Aug 31
105 Sept 2
5236 Sept 1
101 Sept I
95 Aug 28
1734 Aug 28
9934 Aug 28
1134 Aug 28
108 Aug 30
10 Aug 30

1034 Aug 30 1434 Sept 3
2236 Sept 2 2334 Aug 31
95 Sept I 9636 Aug 30
3236 Aug 28 3336 Aug 31
4334 Sept 3 4436 Sept 2
2534 Aug 28 30 Sept 1
10 Aug 28 11 34 Sept 1
105 Aug 31 10534 Sept 1
94 Sept I 95 Aug 30
33 Sept 3 33 Sept 3
4734 Aug 30 4734 Sept 3
9436 Aug 31 9436 Aug 31
40 Aug 30 40 Aug 30
934 Sept 1 1034 Aug 31
94 Aug 31 94 Aug 31
100 Sept 2 100 Sept 2
60 Sept 3 60 Sept 3
100 Aug 31100 Aug 31
5034 Aug 28 52 Aug 28

Lowest. I Highest.

$ per sharei$ per share.

92 Mar 98 Aug
48 Apr 57 Sept
70 Jan 73 July
3 May 536 J.In
434 July 834 Jan

147 Mar 210 Aug
150 Apr188 Jan
175 205 Jan
10234 Feb 10534 June
108 July 133 Sept
1636 Mar 2236 Feb
90 Jan 98 July

45 July
16 July
102 July

9536 Mar
10234 Aug
40 May
98 May
87 Aug
1236 Aug
94% Aug

Aug
104% Mar
834 June

8 July
2134 Al,
9534 Sept
2454 July
44% Are
2 34 Aug
6% Aug
00 May
9334 Mar
2936 Jan
4734 Aug
9336 July
27 AP
1134 Sept
88 July
99 July
58 Aug
95 Mar
4734 July

50 Mar
2034 Aug
05 Aug

103 May
107 Feb
5734 Feb
10056 Sept
95% Aug
1434 Aug
9114 Aug
1336 July

10956 June
1234 Feb

12 Aug
24% July
9636 Aug
34% Aug
48% Aug
2914 Sept
1054 Aug
10534 Aug
993( Jan
35 Feb
4736 Sept
97 July
50% Jan
1134 Aug
9836 Feb
104 June
75 Feb
101 July
59 Aug

*No par value.

New York City Banks and Trust Companies.
au prices aostars Pe, share

Banks—N.Y. Bid. Ask. Banks. Bid. Ask. Trust Co.. Bid.
America._ _ __ 305 315 Hamilton_ -__ 228 238 New York.
Amer Ex Pee_ 455 460 Hanover  1030 1060 American_ ___
Amer Union.. 200 210 Harriman  610 610 Bank of N Y
BoweryEastR 392 398 Manhattan  223 227 & Trust Co 620
Broadway Cen 345 365 Mutual*  525 600 Bankers Trust 650
Bronx Bore*. 1400 1500 Nat American 250 275 Bronx Co Tr. 330
Bronx Nat__. 470 500 National City 614 617 Central Union 910
Bryant Park. 200 225 New Neth•_ 295 305 County  295
Butch & Drov 188 194 Park  487 490 Empire  340
Capitol Nat__ 215 225 Penn Exch._ . 130 140 Equitable Tr_ 277
Cent Mercan. 275 285 Port Morris_ 235 . _ _ Farm L dr Tr_ 530
Chase  419 422 Public  545 555 Fidelity Trust 292
Math Phenix Seaboard   654 664 Fulton  400
Na t Bk & Tr 364 370 Seventh  170 180 Guaranty Tr- 387

Chelsea Exch• 265 273 Standard   635Irving Bank-
Chemical----------state'       590 I:66 Columbia Tr 327
Colonial'... 600 Trade'  157 162 Lawyers Tr__
Commerce_ 381 3/4-5 United  200 215 Manufacturer iii
Com'nwealtb• 295 30 , United States` 314 318 Mutual ( West
Continental__ 283 295 Wasb'n Hts... 800 1000 cheater) ___ 215
Corn Exch._ 590 600 Brooklyn N Y Trust... 553
Cosznop'tan•. 225 250 Coney Inland' 375 425 Title Gu & Tr 697
Fifth Avenue' 2300 2500 First  405 420 US Mtg & 392
First  2625 2675 Mecbanles'•-. 305 312 United Sta 1740
Franklin  170 180 Montauk' .__ 350 .__ Westehes Tr. 550
Garfield  375 385 Municipal* __ 300 310 Brooklyn.
Globe Exch... 210 230 Nassau  350 357 Brooklyn __ 810
Grace  350 People's  600 650 Kings County 2100
Greenwich'... 530 550 Queensboro• _ 200 215 Mtelwood__— 300

Ask

630
656

920
305
345
280
540
298
425
389

331

617

230
558
704
402
760

820
300
310

• Banks marked *1 are State banks (I New stock (5) Ex-dividend.
Ex-debts

New York City Realty and Surety Companies.
AU prices dollars per snare

. Bid.
Alliance ICIty 45
Amer Surety.; 181
Bond & M 0.1 328
Lawyers Mtge 2813
Lawyers Title
& Guarantee 292

Ask.
52
185
333
290

297

Mtge Bond__
Nat Surety_ _
N Y Title &
Mortgage__

U 8 Casualty.

Bid. Ask.
145 150
218 221

464 469
310 330

Realty Assoc
(Bklyn)com
1st pref____
2d pref__

Westchester
Title & Tr_

Bid.

208
90
85

500

Ask.

218
92
89

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.
Int.

Maturity. Rate. Bid. Asked. 1 aturity.
Int.
Rate. Bid. Asked.

Sept.15 1926— 434% 100   Dec. 151927.... 436% 10134 10134
Dec. 151928... 334% 1001., 100 , Mar. 161927.... 434% 10034 100111.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—Below
we furnish a daily record of the transactions in Liberty Loan
bonds and Treasury certificates on the New York Stock
Exchange. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices.

First Liberty LoanHigh
335 % bonds of 1932-47_ _ {Low_
(First 336s)   Close

Total sales In 81.000 units_
Converted 4% bonds of (High

1932-47 (First 46)  Low.
Close

Total sates in $1,000 units...
Converted 434% bonds High

of 1932-47 (First 4 gm Low.
(Close

Total sales in $1.000 units..
Second Converted 454 /High
bonds of 1932-47 (First( Low.

Second 434,  Close
Total sales in $1,000 units...

Aug.28 Aug. 30

1014,2
1014s2
101432

101.h,

14

113-3-1.-;
1003n
100"at

2

Aug. 31

1014n
1014a
1014,2

6

10133,2
101",2
10134,2

2

Sept.
1013n
1014,2
101..,

92

102
101...
102

37

Sept. 2
I 41
Sept. 3

101h,
1011S2
101,n

2
--
___ _

101.h,
101.h,

30

___ _
_ _ _

101..,
101432
101432

102
101",2
102

20

101..,
1044.,'
101,ss'

8
-
- -

- - -

102 II
101.14,
101•111,

82

10011,,
10111.,

3
100...3,1
100.,
100...,

71

100"32
100",2
10034,2

355

10025,,
1002.8,

68

100"n
100",,

57

100 6;
100",
10034,

27

100...,

100.3.,
73

101.,,
1014,2
101.,2

1014,2
101311
101432

101632
1014,2
101 432

101'32
101332
101332

1011s2
101432
101332

1011a,
1011,,
101332

26 258 51 103 40 13
102.. 1023:2 102432 10244,2 102",t 102"st
102.,,
1024,

58

1024,2
1024,2

34

1024n
102'32

103

1023,2
102",2

158

10236,2
10234,1

17

102":,
102"st

219
107111., 107"n 107"n 107,h, 108
1071h, 10734,2 10743,2 107"st 107.h, 107..,,

1.,, 107",2 107"3: 107"st 107.h, 108
6 26 2 2 20 3

10321,1
103"n
103"n

103"s2
103"3:

103'732

10343,2
10333,2
1033332

104
1033412

103.1., 103"st 103",t 103",2 10334,2 104
I 7 II 62 Ii 2

1011h2
1011..,
101.1.,

10144,2
1014332
101"32

10143,2
1013432
10134,2

1013°,1
101"3,
101"st

1012*s:
10144,2
101"n

101...,
1011ln
101.0.,

II 2 20 2 6 21

Second Liberty Loan IHigh
4% bonds of 1927-42 __ _ _ Low _
(Second 4s3  Close
Total sales in $1.000 units_ .

Converted 434% bonds 11311213of 1927-42 (second Low_
414s) Close
Total sales in $1,000 urits_ _.

Third Liberty Loan {High
431% bonds of 1928._ Low.
(Third 434s)  Close
Total sales in 81.000 units....

Fourth Liberty Loan (high
434 .5'. bonds of 1933-38 _ . Low.
(Fourth 434s)  Close
Total sales in 81,000 unUs ___

Treasury
4348, 1947-52 

{Close 

107High
Low_

Total sales in 81,000 units__

48, 1944-1954 
{High 103...,
Low.
Close

Total sales in 81.000 units.

334s, 1946-1956 
[High
Low.
Close

Total sales in $1.000 units. . _

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 1st 4348 101..., to 101..3,129 3d 434s  1011n to 101..,7 2d 4348 100.1.2 to 100..., 16 4th 4 Ms 102..1 to 102•.,

Foreign Exchange.—Sterling exchange was more active,
and in keeping with this quotations were fractionally higher.
In the Continental exchanges the feature was another sharp
advance in lire quotations, accompanied by very active trad-
ing. The remainder of the list was quiet and comparatively
steady.
To-day's (Friday's) actual rates for sterling exchange were (none) forsixty days, 4 853-4a4 8534 for checks and 4 85304 8534 for cables. Com-mercial on banks, sight. 4 85a4 8556; sixty days, 4 81a4 81 34; ninety days,4 7936a4 7954. and documents for payment t60 days) 4 8i 3a4 8136; cot-ton for payment. 4 8504 85 Si . and grain for payment 4 85a4 8536 •To-day's (Friday's) actual rates for Paris bankers' francs were (none)for long and 2.91 36 for short. German bankers' marks are not yet quotedfor long and short bills. Amsterdam bankers' guilders were (none) forlong and 40.033.040.04 for short.
Exchange at Paris on London, 164.85; week's range, 161.80 high and168.45 low.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Checks. Cables.High for the week  (None) 4 85 7-32 4 85 23-32Low for the week  (None) 484 11-16 4 853-36Paris Bankers' France—

High for the week  (None) 3.06 3.07Low for the week  (None) 2.8635 2.8734German Bankers' Marks—
High for the week  23.8134 23.8335Low for the week  23.79 23.81Amsterdam Bankers' Guilders—
High for the week  (None) 40.08 40.10Low for the week  (None) 40 0234 40.0434
Domestic Exchange.—Chicago, par; St. Louis, 15a25c. per $1,000 dis-count; Boston, par; San Francisco, par; Montreal. $1 5625 per $1,000 pre-mium; Cincinnati, par.

The Curb Market.—The review of the Curb Marketis
given this week on page 1215.
A complete record of Curb Market transactions for the

week will be found on page 1239.

CURRENT NOTICES.

—Pynchon & Co. have prepared an extremely interesting comparative
analysis of railroad earnings, giving estimated earnings allowable in accord-
ance with the "recapture" clause of the Transportation Act, net income for
the first six months of 1926 compared with like period of 1925, and per cent
per share roads may increase earnings before recapture.
—The title of the business heretofore conducted from New York City

by Joseph H. Hirshhorn under the firm name of McCann & Co., has this
day been changed to J. H. Hirshhorn & Co.
—The formation of Edey. & Gibson, members of New York Stock Ex-

change. 61. Broadway, New York, is announced:— The firm will consist or
W. Frazer Gibson, Douglas W. Paige (member New York Stock Exchange).
J. Gould Remick and Richard H. Nugent.
—Guaranty Trust Company of New York has been appointed transfer

agent for the stock of the Philip-Morris Consolidated. Inc., New York City.
consisting of 1,200,00u shares of common stock without nominal or par
value and 300.000 shares of class A stock of the par value of $25 per share.
—J. E. Wilson formerly of J. E. Wilson & Co. has become associated

with Tooker &Co. of 120 Broadway, New York, as manager of their Trading
Department.

Michael J. Donovan. formerly of A. A. Houseman-Gwathmay & Co.;
has become associated with G. M.-P. Murphy & Co. of New York City
in their Stock Department.

—Bankers Trust Company has been appointed Coupon Paying Agent
for Stanley-Mark-Strand Corporation 15-year 634% sinking fund gold
notes and Connecticut Light & Power Company 434% series "0" bonds.
—The Irving Bank-Columbia Trust Co. has been appointed trustee of

issue of $700.000 par value North American Car Corp., equipment trust
certificates, series of 1926.
—A. A. Housman-Gwathmey & Co. have prepared a special analysis

of International Telephone & Telegraph Co. and of the earnings of 36
leading railroads.
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OCCUPYING SIX PAGES

For sale* during the week of stocks usually Inactive. see preceding page.

HIGII AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Aug. 28.

Moneta'',
Aug. 30.

$ per share $ per share

15114 153 152 15512
99% 99% 100 100
*12 52 •t2

22634 22734 227 231
1034 10414 10312 104%
*7338 7334 73% 73,8
42 42 4212 4314

*100 __- - *100
*64 64% 6418 65%
*84 85 8412 8412
15 1738 1614 1712
*8014 84 *83 8312

*60 61 *60 6012
16512 16534 165,4 167
•285 290 *280 285
15214 16314 15112 15414

*15112 155 *151 155
*538 534 512 512
*812 834 858 834

*250 300 *275 300
*31 33 *31 34
4112 4112 42 42
1038 1012 104 1038
2834 2914 2818 28%
*1234 1314 1212 1314
*1153 1214 12 1218
2212 234 2212 231*
*218 2234 2134 2234
78's 79 78 7834

Tuesday,
Aug. 31.

IVelnevday,
Sept. 1.

Tharsdav.
Sept. 2.

Friday,
Sept. 3.

Sales
for
the

Week.

$ per share $ per share $ per share S per share

15514 16034 15918 161 15712 15912 15653 15918
100 100 99,8 100 100 100 995  9934
*12 58 12 12 58 58 % %

230 236 23712 23984 235 23753 235 23912
10434 10612 10612 10812 10753 10814 107 10912
7334 7334 7312 7338 *7312 7334 *7312 7358
4314 45 447  4578 45 4512 45 4514

*100 ____ *IN  *100
6418 6553 64 6453 6418 6514 6412 65
84 84 84 8434 *8412 85 8414 8433
1512 1614 15 153 1534 1618 1614 17

*83 8312 83 84 8412 8412 *8253 84

*60 6012 *60 6012' *60 6012 .60 60,2
16612 1684 216514 16612 16434 10512 166 16833
28834 291 294 294 *288 293 290 294
154 156 15512 15734 15653 158 15714 16012
15312 15312 *155 ____ 154 15412 *157
*533 534I 512 534 538 5% 512 5"
*858 834 834 84 834 834 884 834

*280 298 *275 300 1'275 300 *275 300
*3112 33 *33 36 *33 36 33 33
42 4312 43% 4553 45 4514 *44 45
104 11 11 1114 11 1118 108 1138
2838 3053 3018 3034 2912 3053 2978 30,2
1212 1278 13 134 1234 13 1278 1314
12 1212 1214 1214 12 12 12 12
2214 2314 2253 2318 2238 2233 2238 231
*22 23 22 22 *2178 2218 2178 22
7814 79 78% 79 788 804 797 8353

•124 125 *124 125 *124 125 ,*124 125 *124 125 125 125
614 6234 62 644 6338 644 637 6134 6312 6418 6314 663

*10212 10312 102 102 ' 10214 103 1 10312 10312 103 10334 1037s 104
8912 89% *8912 9034 8912 8934 8978 90 I 90 9012 9018 91
6753 6814: 678 67% *67 68 1 6812 694' 6912 6912 *70 72
•70 73 ' *70 73 *70 73 *70 75 I *70 74 71 71

*65 ____I'65 ___-1 *65
17238 17234 173 177 17712 18024
14114 14114 14112 143 143 14434
*45 4618 *45 4618 *46 4642
*3178 3212 3138 3238 3134 3253
*4112 42 4034 4112 4112 43
.38 39 *38 39 I 40 4014
7953 797k 79 794' 7834 7914
2078 20% 21 21 I 21 2114
357 36 3514 3534 354 3512
107 107 107 107 107 107
•3812 3834 *3858 3834' 3812 3014
*75 771.2 *75 7712
123 123 12312 124
*1214 125 124 124
*7312 74 *734 74
*2634 28 *2634 28
*6034 67 *6034 07
*43 44 438 44

4442 4434 4418 4478 444
*6612 6734 *6612 6712 *66,2
*8812 90 8912 9034 8978

Shares

65,900
1,200
300

31,600
111,602

600
8,500

9,500
1,000

11,300
250

STOCKS
NEW YORK STOCK

EXCHANGE

Reihoade. Par
Atch Topeka & Santa Fe.. 100
Do pref 100

Atlanta Bunn & Atlantic__ 100
Atlantic Coast Line ER. ._100
Baltimore & Ohio 
Do pref 

Bangor dr Aroostvok
Do pref 

Birth Manta Tr v t c_ _ No par
Do pref v t c_. ___ No pay

Brunswick Term & RY Pee 118
Buffalo Rochester & Pitts 100

  Canada Southern 100
23,800 Canadian Pacific 100
1,100 Central RR of New Jersey_100

65,700 Chesapeake & Ohio__ ._ 100
400 Do pref 100
600 Chicago & Alton  _100
700 Do pref    160
 C C C & St T.ouls -----100

10'2 Chic & Fast Illinois ER. .105)
4,700 121)) oref  10
18,500 CM( ago Great Western .10
65,500 Do pref  10
6,900 Chicago 3/111w & St Paul_ .100
800 Certificates  10

14,500 Do pref. . . . _. _ 10
4,200 Preferred certificates. . 100

62,700 Chicago & North Western_ 10
100 Do pref  100

64,600 Chicago Rock Isl & PacIfic_100
1,900 Do 7% preferred  10
3,700 Do 6% preferred   100
1,900 Colorado & Southern 100
100 Do 1st pref 100

.65_ I *65 __I *65 _ I  - - I Do 2d pref 100
,

179 1-82-7-3 181 11312 180 18178- 23,200 Delaware & Hudson 100
14414 14634 14512 14612 14514 14614 10,900 D laware Leek 1* Western. 50
46 464 4614 4612 4612 464' 900 Deny &Rio Gm West pref_100
3218 3278 3234 333 324 333 20,500 Erie 100
4253 4318 4234 4358 43 4338 14,700 Do let pref 100
40 41 I 4114 4114 4058 4078 2,700 Do 2d pref 100
79 7912 7858 7935 78% 80 26,600 Great Northern Pre 100
21 21 I 214 2114 21 2114 2,200 Iron Ore Properties_ _No Par
3534 3738 3612 383 3712 38 28,100 Gulf Mobile & Northern 101
107 10714 10634 10812 10858 10853 2,600 Do pref  _10(
39 3953 3878 39 394 3918 4,600 Hudson & Manhattan__ 100

7712 7712 *75 78 *75 7812 7514 7514 300 Do pref  100
12433 1257 12518 1257 12458 12838 12714 12934 30,500 Illinois Central  10
125 12512   12512 126 127 12812 1,300 Do prof  100
737 737 7313 7353 737  737 74 7414
*2634 28 , *2634 28 1 2712 28 28 28 

290 Railroad Sec Series A...1000

*6034 67 ' *6034 67 I * 6034 67 *6034 67  
500 lot Rye of Ceut America. 100

Do pref------------100
43 43% 43 431* 4318 4514 *44 4434 4,500 Interboro Rap Tran v t 0._100

112 *--- 112 * 112 *__ 112Iowa Central 100
4514 4512 4714 4612 475  4634 4753 35,800 Ka 100
674 *6612 6734 *6658 6734 *67 6734,   Do

osas Cpriet Southern 
pref 100100

8978 90 9034 8934 9018 8924 90,2 505,300 Lehigh Valley 
138 139 13812 140 13812 14178 14078 14214 142 142 14014 144
*8814 9012 *8814 9012 *8814 90 *8812 9012 *8814 9012 *8812 9012
5114 5112 52 53 52 5234 5112 5234 5214 5414 *53 5334
*4 412 *44 412 *4 412 *4 412 *4 412 *4 412
*21 22 22 22 *22 25 *22 25 *22 25 *22 25
434 434 4214 4214 *4212 43 *4212 43 4214 4212 4212 4212*1322 16 *1312 16 *1312 16 *1312 16 *14 17 1312 1312
*1 2 *14 2 *112 2 *158 2 *158 2 *112 2
3712 3812 39 40 43 4438 44 4478 *43 4312 43 43
*57 63 61 64 65 6612 66 69 *63 66 6614 6614
.65 6512 *65 6512 *65 6512 *65 6512 *65 651 *65 6'12
*3634 37 3714 3712 37 3812 38 3912 3814 3834 3833 3953
9234 9234 0234 9314 9314 938 937  9438 94 9412 94,8 947
4058 41 41 4212 4214 42 4312 45 4414 45 4414 45
914 92 917  927 9214 93 9338 94,2 93,4 9453 9312 95
*512 • 6 *512 6 618 614 *512 614 64 64 *553 614
*214 24 *214 212 *238 253 214 253 21. 212 *238 234

•11938 130 *11938 130 *121 130 *121 130 *121 1297  .123 130
13612 13712 1365a 139 13834 14014 14012 14253 142 144 14253 14618
1744 17414 176 176 177 179 17934 181 18053 18034 17934 182
*10012 102 102 102 102 102 10212 10212 101 101 102 102
4433 45 4453 4553 45 4553 4514 4712 4612 4714 4633 4719
2434 2514 2478 2514 2453 2512 254 2653 2512 2614 25,8 2533

+.10 12 *8,2 1012 *978 1022 *978 1084 10 1153 1112 1112
*20 23 *20 23 *2114 2212 204 2114 22 22 *2134 2212
•39 4112 *4014 41 4014 4114 4114 4134 4112 4438 4253 438
16414 16632 165 167 216514 168 166 16734 166 167 166 16753
*8412 8514 *8412 8512 *8412 8514 *8412 8514 *8412 8514 *8412 8514
813  8178 804 8213 81 8178 81 817a 8038 8134 8053 82
*18 25 *18 25 , *18 25 *18 25 , *18 25 *18 25
5414 5412 54 544 5414 547 5478 5512 5434 56 557 567
*21 24 *22 24 i 2334 2434 2312 25 I 247  254 247  2534
10112 10112 102 1038 10314 10414 105 10512 105 10633 106 106
891 92 *91 92 92 92 , 9214 9214 *9214 93 I 924 9224
*88 90 *88 9014 *88 89- ) 88 88 .88 8912' *88 8912
*14518 *14518 ____ *14518 ____ *14518 *1454 ---- *145,8 - --
10818 10818 10812 10812 1084 1081z 10918 10918 10912 10912 *10812 10934

*404 41 4012 40% *4018 41 *4012 41 I *4012 41 41 41
9312 9453 9312 9534 951 9614 9512 9772 93% 98 I 97 934

*42 4238 *41 4253 .42 4213 4212 43 *43 4312 4312 4312
*54 58 *55 58 55 55 54 55 I *54 57 *53 57
977 9818 9758 99 98 99,2 9933 1007 9934 1004 994 101
•91 9112 *91 9112 9112 9112 9153 9138 9112 9112 9134 914
66 66 6688 69 *6712 6812 68 7014' 69 694 6912 70
•788, 79 78% 78% v77 784 7834 79I *77 80 *77 80
3034 3634 3614 374 37 38 38 39 38 39 384 394

404 4078 4012 42 I 42
10614 10712 10712 1094 10812
12212 12334 12312 12812 12718
944 9434 944 9418) 9 1%
57 5734 5712 58121 58
35 3514 35 354; 35
70 70 *6912 70 I *6912
15918 161 16112 16412 216124
8114 8114 81 81 2794

„....

4012 4012
10614 106%
1224 123
*94 95
57% 5734
*28 2812
*6912 7014
i694 16014
8038 8114

"4712
7534
*6312
13
•22
38
8513
25,4
45

475
7618
65
13
2234
3814
8512
2534
45

*88 89

-,17T8 478
7512 7818
*63 68
1278 13,4

711;
7512 77
*6334 65
131 1333

2112 2112 2153 2253 2234 2333
3718 3853 3712 3888 3812 3918
8534 8534 86 88 86 86
2538 2614 26 264 2612 2888
45 45 45 45 45 4612

89 9114 9012 914 9014 91

43 4214 4212
10912 10853 10914
129381 128 12878
9178 944 9412
5912 584 5918
3612 348 354
7112 *6953 70
16353 16112 163
7934 79 79

*2414 30
78 78

48', 4935 4812 49,2
77 78 7712 7838
*64 65 *64 65
131 14 1324 1414

2314 2438 2353 2378
*374 38% 3812 3812
86 864 *8534 86
2814 3014 294 297
46 4912 4833 4953

89 89

8,300

9,200

100
700
100

2,500
1,600

19,400
5,900

84,500
40,800

600
500

244,500
4,000
600

114,700
8,200

Louisville & Nashville 10
Manhattan Elevated guar_ 100
Do modified guar 100

100
10
100
100)
10

Market Street Ry 
Do pref 
Do prior pre! 
Do 2d pref 

Minneap & St Louis
Minn St Paul & S S Marie. 100
Do pref 100
Leased lines 10

Mo-R an-Texas RE___ .No pa
Do pref 10

Missouri Pacific 100
Do pref _ lnn

Nat Rys of Mex 1st pf-___100
Do 2d pref 100

New Or) Tel & Mexico 100
New York Central_  101)
N Y Chle & St Louis Co. ..100
Do pref IC0

N Y N II & Hartford 100
N Y Ontario & Western___ 100

800 N Y Railways Prof atIs_No tar
300 New York State Railways. lin

4,700 Norfolk Southern 101
15,200 Norfolk & Weetern 10(
  Do pref  102
50,800 Northern Pacific  10).
  Pacific Coast 101'
89,600 Pennsylvania  50
14,800 Peoria & Eastern 10(1
14,400 Pere Marouette . 100

300 Do prior pref  MO
100 Do pref  10))

PRO Ft Wayne & Chic pf _100
ioci Pittsburgh & West Va.... NO

64,600 Reading  50
400 Do 1st pre/  50
600 Do 2d pref  40
500 Rutland RR pref 100

54,200 St Louis-San Francisco 100
500 Do pref A 100

5,700 St Louis Southwestern 100
400 Do pref 100

28,600 Seaboard Air Line 100

4214 4318 4,600
109 11014 118,600
12818 13114 63,200
9334 9334 1,100
5812 5834 7,200
*3412 35 5.000
70 70 500
16153 16212 75,200
794 79,4 1,200
*2414 30
•75 87 100
4834 493* 48,100
7734 7812 19,900

*134 65
1414 14%

90 90

18,400
9,700
3,000
800

87,800
17,200

4,200

Do pref 100
Southern Pacific Co 100
Southern Railway 100
Do pref 100

Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit_ 100
Union Pacific 100
Do prof 100

United Railways Invest_.. 100
Do pre! 100

Wabash  100
Do pref A 100
Du pref B  100

Western Maryland 100
Do 2d pref__.  200

Western Pacific new 100
Do pref new 100

Wheeling & Lake Erie Ry 100
Do pre: 100

Indust) lel & Miscellane.)us
Abitibi Power dr Paper. No par

Pah .10 AAA
Range Since Jan. 1 1926.
On basis of 100-share lots

Pill aft AAA

Range for Preston.
Year 1925.

Lowest Htthest Leaven Highest

$ Per share $ per shore I Per share $ Per Shari

122 Mar 30 161 Sept 1 1164 Jan 1404 Dec
944 Mar t 100 June 12 9212 Feb 98 Dec

12alay 28 10 Jan 2 3 Jan 114 Dec
18112 Mat 30 2621, Jan 2 1471/4 Jan 268 Dec

100 8312 Mar 3 10912Sept 3 71 Mar 9412 Del
100 671: Jan 6 7378 Aug 20 6278 Apr 6724 Not
50 33 Mar 2 41) Feb 1 3514 Mar 561: Not
100 977  Feb 8 101 July 12 89 June 100 Oct

5418 Mar 31 6914 Feb 5 354 Jan 64 Nos
78 Mar 3) ltel2 Aug 23 727 Jan 8324 Dec
812 Mar 4 1712 kqz 30 3 Feb 174 Nov
0934 Mar 26 87,4July 20 48 Apr 9252 Ma,

58 Jan 15 81 June 14 56 Jan 59 May
1464 Jan 9 1684Sept 3 1354 Mar 15228 Jan
240 Mar 30 305 Jan 11 265 Mar 321 Jam
112 Mar 2 16012Sept 3 8914 Mar 13012 Dec
119 Jan 20 1511:Sept 3 10514 Apr 130 Dee
4145lsy 18 1158 Feb 20 353 Apr 1058 Feb
04:11sy 18 1814 Feb 13 518 Apr 1912 Feb

17314 Mar 29 275 Aug 24 140 May 200 Dee
30147-'iay 10 37 Feb 10 2924 Mar 3814 Aug
3622 Mar 31 61% Feb 10 40 Mar 571/4 Jan
74 Mar 31 12 Feb 20 9 Jan 15 Feb
1614 Mar 30 3034Sept 1 1914 Mar 32% Feb
9 Mar 29 1412 Jan 6 34 Apr IPS Jan
84 Apr 20 14 Jan 8 7 Sept11 NOT
1418 Mar 31 24 Aug 24 7 Apr284 Jan
14 Apr 20 2335 Am! 24 1278 Oct22 Nov
6514 Mar 30 8338Sept 3 47 Apr8072 Dee
1181/ Jan 4 1261. ,,.r 30 10184 Apr 120 Dee
4012 Mar 3 6638Sept 3 4018 Mar 58% Dee
96 Mar 4 101 Sept 3 92 Jan 100 Dee
8314 Mar 31 91 Sept 3 82 Mar 894 Star
62 Mar 3 6'114Sept 1 441e Jan 70)2 Sept
82 Mar 2 7212 Aug 11 60 Mar 6624 13)

59 Jan 11
15014 Mar 30
128 Mar 3(
3712May 19
2212 Mar 29
3334 Mar 31
30 Mar 31)
6812 Mar 30
19 June 2
25)8 Apr 20
9$ Mar 21)
34% Jan 22
674 Mar 31
113': Star 3
11512 Mar 30
7114 Jan 6
2514 Mar 30
62 Mar 3()
2412 Jan 15
1 Aug 14

3414 mar 3
6(158 Mar 31
7612 Mar 3

118 Mar 30
84 mar 3
3818 Jan 26
41s July 31
22 Au )- 30
391:June 21
1318July 28
138July 26

34 .50121
55 Mar 20
6212 Jan 4
32 Mar 3
82 Mar 2
27 Mar 3
7119 Mar 3
434 Apr 10
2 Mar Ps

120 Mar 30
117 Mar 30
130 Mar 3
93 Mar 11
3058 Mar 30
104 Mar 30

6 Jan 25
20)4July it
277k A)io 15
13914 Mar 30
84 Jan 7
654 Mar 31'
18 Aug 27
4833 Mar 3(1
19 Mar 4
67 Mar 3
79 Mar 3
7034 Mar 29
14212 Jan 2
.85 Mar 30
79 Mar 30
40 Jan 6
40 Mar 3b
42 Apr 8
85 Mar 30
831: A pr
5712 Mar
72 Mar 19
2712 Mar 31

3112 Mar 31
9618 Mar 31
10353 afar 30

1%712 Apr 6
4218 Mar 30
1312 Jan 8
68 May 4
14112 Mar 30
7424 Jan 6
1934 Mar 3
65 Mar 2
33% Mar 31
68 Mar 3(
57 Mar 29
II Mar 3
1638 Mar 30
334 Mar 30
7712 Jan 15
18 Mar 30
37 Mar 31)

704May 21

64118 Aug 12
18312Sept 2
1534 Jan 12
47 Jan 2
40 Jan 2
477k July 8
45,.) July 8
8014 Aug 27
2714 Feb 15
3924.12Ine 22
1085:Sept 3
40 i.1 8
791( July 26
12fX4Sept 3
128125ept 3
77 June 23
31 Feb I:4
66 June 24
5214May 25
312 Jan 15
49% Jan 13
6724July 22
9312July 15

144 Sept 3
924 Apr 20
6/7/May 28
19 Feb 9
40 Feb 9
5138 Feb 10
2212 Feb it)
3% Jan 11

5212 Feb 3
79 Feb 3
6078 Feb 24
474 Feb 9
95 Ian 4
45 Sept 1
95 Sept 3
8,4 Jan 7
0: Job 7

1321. la*
1464Sept 3
1e534July 8
106 July 8
4838July 17
Vs Feb 13

2014 Feb
2812 Jan 14
4438Sept 2
168 Aug 31
8538 Aug 11
8212 Aug 26
4/4 lab 6
5678Sept 3
264 .1an 14
1065813ept 2
226 July 7
9178July 17
14914 Aug 5
11953 Jan 11
10(1 July 9
42 'tor 26
4478June 21
6114 Aug 2
1014 Jan 21
9214July 14
74 Feb 9
8014 July27
51 Jan 2

4832 Feb 18
11014 Sept 3
12114Sept 3
9512 Aug 5
6158 Jan 13
43 Apr 23
78,4 Jan 4
16112 Aug 31
8114 Aug 28
2712 Apr 7
8034 Apr 6
52 Jan 12
784 Jan 13
72 Jan 29
164 Ian 4
2438Sept 2
391 Jab 2
8614 Sept 2
32 Jae 2
8724 Aug 20

9124 Aug 31

54 Jan
13312 Mar
125 Mar
34% Oct
264 May
35 June
34 June
60 Apr
25 Dec
23 Mar
8912 Mar
218, Mar
6411 Feb
111 Mar
11212 Apr
6814 Aug
18 Jan
5912 Jan
134 Ma
112 Jan
28% Ma
57 Jan
69 Mar

106 Jan
64 May
3218 Ma
6 Nov
20 Jan
421, Nov
15 Dec
214 Oct
30% Apr
40 Mar
5711:June
2814 Jan
7434 Jan
33% Jan
71 Mar
112 June
1,2 June

1131, June
1134 June
118 June
884 Jan
28 Mar
20% Apr

5 Dec
21 Dec
2178 Apr
12312 Mar
754 Jan
5814 Apr
20 Aug
4212 Apr
1334 Apr
6134 Jun
78 July
6812 Apr
139 Jan
63 Mar
6924 Ma
35% Mar
364 Mar
42 Apr
6712 Jan
76 Jan
4384 Jun
701s Jun
20% Jan

35 Ma
96 Oct
7782 Jan
83 Jan
434 Jan
74 Apr
58 Jan
1334 Apr
72 Jan
18 Aug
4812 Mar
194 Mar
5584 Jan
384 Jan
11 Mar
16 Mar
194 July
72 July
1084 Mar
22 Apr

62 Jan

621/ Aug
155 Apr
14724 June
60 Jan
39% Dec
46% Jan
4324 Jan
82% Dec
4038 JA11
3638 Sept
10914 Sep,
3828 Aug
72 July
12512 Dec
12514 Dee
744 Dee
334 Sept
664 July
3418 Feb
312 Mar
51 Dee
634 Dec
8812 Dee

148 Dec
1194 Sept
514 Feb
12 Sept
4614 Sept
654 Sept
3514 Sept
4 Mal
57 Noy
864 1107
63 Fat.
454 Sept
9212 Dee
41,4 Dec
911* Dee
314 Dee
314 Dec

1.3712 Dee
1374 Dee
183 Dec
9872 Not
47 Dec
3434 Aug

12 June
36 July
45 Sept
151 Dec
86 Dec
7814 Dee
4012 Dee
55% Dec
21% Dee
854 Dee
8924 Dee
79% Dee
144 Nov
123 Dee
914 June
41 June
404 June
6278 Jan
10214 Aug
9214 July
6914 Dee
7824 Dee
544 Nov

5112 Aug
10838 Jan
12012 Dee
954 Sept
59 Dee
1558 Sept
7814 Dec
15314 Jan
7714 July
334 May
83% Dee
474 Aug
73% Dee
604 Aug
1832 Aug
264 Jan
3912 Dee
81 Dee
32 Dee
53% Der

7614 Der

• Bld and asked prices. x Ex dividend.
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1226 New York Stock Record-Continued-Page 2
For sale, chianti the week of gencka u8ual.y Inactige. gee ...wand page preceding.

NIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday. I Monday,
Aug. 28. Aug. 30.

Tuesday.
4NQ 31.

(Wednesday, Thursday,
Sept. I. Sept. 2.

Friday.
Sept. 3.

Sales
for
the
Week.

STOCKS
NEW VORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1 1926
On basso of ioa share lots

PER SE A SE
Range for Previous

Year 1925.

Lowest I Highest LOwell
aer share $ oer ewe $ oer Owe

48558 89 I 85 86 1 *8434 86 *8434 86
2434 2434 2412 2413 25 25 24 25
234 2313 02234 2314 2318 2318 *22 2314
4712 4712 4712 48 49 49 *48 52

•100 III 0100 III *100 111 900 111
4314 434 42 428 4113 42
.9712 100 *944 100 *97 100

*8412
23

.2214
4958

•100 III
411  4218 4134 42,2
*98 100 *98 100

•103 105 903 104 903 105 104 104 904 105
415058 5234 5214 5214 *52 524 '52 53 52 52
404 4048 4033 4238 4012 4134 42 4214 4218 424

.4233 43 43 43 I 4312 4312 04212 44 144238 44
113 11512 11458 11614 11434 11614 11434 115 112 11312
9154 11612 11612 11612 91614 118 ,*11614 118 91614 118
61 61 •59 61 12 •60 All. .60 614 *60 6113

*9512 98
10 I0,8
1112 12

903 104 903 104 10234 10434 3103 103 i•101 104 *102 104 700 Do pref  100304 311/4 31 311/4 3134 3318 334 3412 3318 3413 34 3512 34,100 Am quips, cot Th new ctfs NO pr

*2813 -311 -i6- Ii- •27'! 29 "iiis -g-1 -iii2 -661-21 -iiT2 -3-6- - 1666 Ather i e,egrapo sg LAILHI5- 
100Do opt A Mfg 100

14434 145 I 14412 14514 14412 14434 '14434 1454 145 14512 14534 146 8,800 Amer Telep & Tales 10011834 11934 1197  12233 120 122 12012 12334 122 124 12212 12278 14,400 American Tobacco  500110 11111 910 11112 910 11112 910 11112 *110 11112 910 11112   Do pref 100
11812 11938 11912 12134 120 12078 11934 12312 122 12334 12114 12238 16,400 Do common mass B 50

*12134 122 . 122 122 I 121 122 1 121 121 I 11912 11912 11918 121 900 American Type Founders...100
5812 5812 584 59 I 58h 5814 5734 595 5812 5933 5912 5934 2,800 Am Water Works & Dec- 20

010534 106 1 106 10618 010458 107 90458 107 411045* 10634 90458 107100200 Do 1st pref (7%) 3012 314' 3014 301/4 3014 3012 3012 3112 303* 31 1 31 313* 6.700 American Woolen IN

1 -12

8114 817 8114 814 *79 81 I 8034 81 8134 8134' 8278 83 1,600 Do prat 
1 1 1 I 134 112 158; 1 14 114 1 112 112 113 9,500 Amer 1i, Ming Paper pref.._
*78 14 •114 lh lh lh .58 114 11 133, •1 134 300 Preferred certificates 100

O3018 32 I 03012 32 03012 32 1 303g 3033 3012 31141 33 3334 1,
4938 4912 4914 4912 4914 50 1 4914 497 50 51 5014 5034 27,500 Anaconda Copper Mining_ 50

Zinc, Lead & Smelt_ - 25.834 8 1 .634 8 *63 73 063 7 678 6781 758 7h
1Z To rz  prof 25

.,, 4112 0404 4112 .4034 4114 •4034 4114 4012 4034 40h 403* 300 Archer. Dan'Is MiclEd_No pa

*9413 95 I .9412 95 1 947 947 95 95 *95 95141 95 95181 600 Armour & Co (Del) pref 100
1512 1612 1614 1712 1633 17 I 164 1634 16 1638 164 1758 35.400 Armour of Illinois claw A  2.

903 105 903 105 4103 105 903 105 903 105 903 105    1001)0 pref 

71/4 834 9 103* 914 97 81/4 938' 914 012 912 1012 36,400 Claes B 25

86 I 200 Prnrncren ... ____ 100
2334 3.100 Am, Cons Corp tern atf.No par
2314 600 %rt. Metal (....taast.ruatiuu... 10
4958 700 A rtloom  No pa
  Do pref IOU
6.200 Assopciaref prefd Dry Goods 100
  Do  100

100 Do 20 prof. 10(
400 Associated ()II  25

3,700 At Gulf & W 1 SS Line 100
200 Do pref 10

10,600 Atlantic Refining 10
100 Do pref 100
300 Atlas Powder NO par
100 Preferred 101)

1,20() Atlas Tack No pa
1,100 A ustin,Nielmbi&Co vto No pa

1067 70   Do pref 100. 
1 300 Auto Knitter Hosiery_ _No pa

11734 1194 11858 1198 120 12134 11912 121 120 1214 28,700 Bsidwin Locomotive WIts.100
9104 112 011014 11214 91014 11214 .11014 1124 91014 112,4   Do prat 100

2614 263* 26 2734 275* 2918 2858 2918 28 29 271/4 2858 126,100 13arnsdall Corp class A 2
42412 2478 2478 2513 251: 2618 26 26,8 •25 26 2644 25h 7.100 Do 1715,4 13  25
*47 49 48 5014 4812 50 3,000' Bayuk Cigars, Inc No par
*5914 5978 •5912 60 I 60 60 61 6112 6018 6018 60 60

1 4834 48341 4814 4834 484 4812 
050000 Be,terightiv.w,la,;zeot itenme . 20

3012 3012 3073 301/4 303* 3033 •345* 3478' 307s 3078 3014 31 etf.No par
4612 4712 4612 4712 4658 4714 474 471/41 4653 4712 4612 4714 15.200' ' etwelle... ntrei ----- lui
10334 10334 10334 104 10334 104 810312 1031:1 103 10314 10212 10312 3,700 1,,' "re, 7'1 1411
8324 34 1 32 3218 *3112 34 .3112 32 1 3138 334 33 34 800 Bloomingdale Bros___No par

I90614 108 9064 108 010614 108 90614 108 190614 10678 •1064 108   Do pref 100
O533 6 1 578 638 6,4 63* 64 633 .618 612 6 6 2,4001h. ..tit eemerMe  

100 First preferred
42314 2413 2414 25 •2511 26 26 26 2618 2612 264 264 800 Botany Cone MI110 class A. 50
*37 42 037 42 1 3714 3714 *37 42 .37 42 *37 42 A '' 111

1
2712 274 2712 2734 2711 28 2814 2834 29 31 3012 3078 22,700 pi e,frrarentnring No par'''''''F5li :.',3,'•,, i , 412 1 I .12 1 .1, 1 0 *1 1  1004,10.4 ____1 .1018 ____ 9013 ____ 1.1011 ____ •1012 ____ .1012 --- - ------

2.1 Preferred 
100

• 7 *I 234 •15* 214 .15* 23 .15* 234 111h 24   100
148 148 1 147 14778 147 14712 148 150 150 15534 156 15814 20,900 Brooklyn Edison, Ins 10(
49312 94 931/4 9374 9234 9413 9412 9544 95 96,4 9434 397518 8:310000 BlirkelyeneUsnelpoe IncnGas w I  0No 1pair
1436 3712 37 3714 37 3734 3714 3713 *37 37.2 .37 

,2 1

O108 ____I 109 11014 01084 ---- •108 ____ •108 ____ •108 ____ 300 Do prof 10
32 3473 32 33 33 3312 3318 331/4 33 334 325* 3318 9,000 Rrun•wn,3 14818.._pme, w‘i ,,,,.

4 13478 .13412 136 *13412 136 *135 136 135 138 1,200 BUrna Bros new clAcoM No par
3001 (., . ,Irn tAA812 is LULL A L pa

Preferred 101
1.400 Burroughs Add Mach .No on

135 135 1343 

078 11 1073 1078 1014 1012 104 104
•97 98 1 97 97 .9512 98 I *9512 98
9
111: 114 1112 1112 1112 11 13 12 12
.66 72 4167 7212 *67 7212 *67 70

•38 58 1 12 .38 13 •33 12

4 102 900 102 .101 102 0101 102 901 102

•33 35 3382 3352 3412 3478 •3312 35 1 .34 35
0100 
107 107 90714 108 •1074 108 10734 110 9084 110

$ ne. sha-e $ of,. shn,e
060 64 *50 84 52 52 5134 5134 *5012 52
*10818 ---- •10823 ____ •10978 __ •1061, -__ •108•8 - - -27 27 *27 271: .27 2714 27 27 27 274145 150 •145 150 •145 150 •145 150 *145 150
4114 116 11512 11513 11412 118 117 117 916 117•13 14 ' •13 14 1313 14 1414 15 1418 14120564 57 1 56 56 5534 57 57 58 *5612 58
*758 744 753 758 4175  74 758 734 712 75*013112 134'8 134 13578 13512 13778 136 137 134 135
812 9 1 .9 918 9 913 9 9 834 84118 118! •113 114 *1 18 14 94 114 14 14 its 11413434 137 1 13412 136 1345* 13778 1374 1394 13612 13734 1354 136781214 12134 012114 122 12178 12178 .12112 122 12112 12112 92114 122
89 8912 89 89 884 8818 8838 89 8834 89 •8834 89,20109 110 0109 110 109 10978 •109 10978 0109 10912 10912 109123058 31 1 31 3133 31 311/4 31 3I78 3118 314 31 31121873 1878 1714 1818 1614 17141 16,4 1712 1653 17 *1678 17614 6112 594 6078 56e 5914 57 5 14 5814 5978 584 581241 41 440 41 040 41 ' 4012 4013 *4014 41 I *4014 4034
O57 58 .57 68 57 57 I *52 57 .52 58 •52 57

•6614 70 49614 70 66 6614 66 66 6578 66 6

234 2312 02314 24 234 2314 2358 24 2373 231/4 - -A -6.i-34

2014 2014 2014 2014 1913 4 20 2012 2034 21 207 207
140 140 140 140 13934 13934 140 142 93812 141 13812 13934011614 1194 011614 1194 116 117 91218 1174 .117 120 11117 120

*9644 97 *9634 97 964 9634 *9634 97 97 97 97 97

454 46 45a 4578 45 4612 46 47 1 4612 4712 4612 461/4

5512 56 5434 5614 554 56s 5638 5734 5633 5714 56 56783125 12512 0125 12512 0125 12513 .125 1251: •125 12513 12533 1253809944 100 100 10112 10034 101 101 10112 101 10174 101 10114•125 129 125 12 ,4112512 129 *12512 129 92512 129 92512 12902514 2513 2538 254, .254 2512 2514 253* 0254 2512 2538 253**38 39 38 38 1 *38 39 1 .38 39 1 .38 39 1 .38 39*354 38 *36 38 036 38 .36 38 .36 38 •36 38
934 94 953 93* 94 934 94 953 95* 934 914 91312 14 12214 92212 125 1 125 12812 1274 1284 12712 12712 125 125

90 90 9034 90O 34 34 91 91 91 91

191/4 1934 20 20 20 20 1 20 214 2034 2114 2034 21128914 8934 8912 89 
9 913 94 94 81/4 94 84 9 *814 9 •81 94113 42 1 4112 4124 4128 4253, 424 4278 41 41 4112 42

' 1 4

02534 26 1 26 26 02512 26 1 2558 2578 2578 257 *2513 26
10122 126 92114 12513 92112 12512 123 125 12434 12434 124 124
•8314 8378 83 83 *8211 831/41 8212 824 825* 8258 8234 82341
34 34 34 34 3358 3358' 331 35 3412 35 35 3512921: 13 1213 1234 1212 1212 123s 1212 1214 1258 125* 127343 4334 4314 4312 423* 4314 42 4212 39 411/4 3914 41
811: 8112 .80 8134 .79 82 1 .79 8113 •78 81 1 7812 79
105 105 10512 10712 10614 1064 10634 10713 10534 10634 106 107,41174 1174 917 118 1 11712 1171/4 •117 11712 1173* 11712 91713 1171/4•7512 7534 •7512 754' *7514 7544 7514 754 7412 75 1 7414 745*922 125 0122 125 922 125 922 125 •121 125 *122 125
051 52 .51 5134 .51 52 1 51 51 5134 5134 5112 51120112 116 912 116,•112 116 912 116 11534 11534 912 116
6634 661/4 6612 68 1 6633 6738 674 6712 6712 6912 70 7214*11713 118 1174 11718 •117 118 11712 11734 11712 118 1 118 1181

4180 81 .80 81 804 81 .8014 8134 .8014 8134 .8014 8134*59 61 *59 61 *59 61 .59 61 ' .59 61 I *59 61
6514 6614 644 654 64 6412 64 6434 .6412 6512 6414 6514
•712 734 .713 734 *712 734 712 734 7 712 74 718143 1441: 14212 14412 14214 144 14412 14614 144 14612 143 145491812 11912 120 120 i 11878 11873 11914 1194 11912 11978 .11912 120

92718 129 I 128 130 1 132 132 132 132 I 13234 13234 *129 133
•443* 45 '4453 4478 4434 4534 45 4512 4518 4514 45 4514011212 1134 *11212 11314 11214 11212 11234 11234 11212 11212 1124 11214
73 7314 725* 72, 7234 745* z7312 7512 7414 7518 74,4 75h

ner sh,e
52 5212

•I0858 - -
*27 2712
*145 150
116 116
•I312 1413
05612 5713
7,4 734

13313 13478
9 9

Sha"e, In-'u, & Migc-11. (Con , Par
700 Abraham & Straus___ _No par

------ 1)0 pref 100
600 Albany Perf Wrap Pa_No par
  oil nines-ha 1_ awes  IOU
2,100 Adams Express 100
2,300 Advance Rumely 100
1.900 Do prof 100
2.900 Aburpada Lead  1
3.850 Air Reduction, Ino____No Par
4.700 Max Rubber. Inc No par
300 Alaska Juneau Gold Mtn_ 10

67,800 Allied Chemical & Dye-No Par
4001 110 pref .   100

1,900 Allis-Chaimers Mfg 100
100 rn nrer too

15.800 Amerada Corp No par
4,300 awe,‘grimaLural Cbens. 100m..6,800' no .2 100
300 Amer Bank Note, new 10
5001 Preferred 50
800 Ameilcan Beet Sugar 100
5001 Do prof.  100

1,700 Amer Bosch M29211310-No par
2.0001Aro Brake Shoe dr F___No par
3001 Do pref  100

25.000 Amer Brown Boverl El_No par
300 Preferred 100

79,800 American Can W 1  25
100 Do pref 100

5,300 American Car & Fdy__No par
100 Do pref 100
500 American Chain, Maas A-- _ 25
100 American Chicle No par
  Do certificates ____ No par
8,400 Amer Druggists Syndicate. 10
1,600 American Express 100
8,800 Amer & Fort] Pow new_No par
900 Do prat   No par

1,600 American Elide & Leatber.100
2,300 nn neer 100
500 Amer Home Products_No par
300 %wink:1111 ice  100
400 Do pref 100

7,000 Amer international Corp.. 100
3,2001American La France F E 10
11,500' American Linseed 100

300 Do pref 100
18,000 American Locom new __No par

500 nr, nrp. Inr
800 Amer Machine & Fdy_No par
  Do pref 100

300 Amer Metal Co Ltd___No par
100 r • .. 118

29,700 Am Power & Light... _No par
1,200 sumrit (to KaulokUl.   25
200 Amer Railway Express__  100
 'American Republics. --NO Par
5.100 American Safety Razor__ _100
2,500 Amer Ship & Comm_ _-No par

28,600 Amer Smelting & Refining_ 100
600 Do pref 100

1.000 American Smiff 100
4,500 Amer Steel Foundries-No pat
6001 Do pref   100

14.000 American Sugar Refining-. 100

O85 854
2434 25
2234 23
4712 4712

0100 111,
43 43
4971: 99
•105 106

4152 53
3918 4014
O42 44
113 11312
915 116
61 61
497 98
9073 1114
011 12
066 72
*33 1/4

11718 11734
91014 112

4134 35
•101 102
10978 11012

per that.
43 May 20
10418 Mar 19
27 May 4

(Si Jut. 0
991/4 Mar 18
10 Mar 19
481,"18v II
712Sept 2

10714maY 19
712May 11
1 18 Aug 17

106 Mar 30
11834 Mar 20
7814 Mar 28

11115 Apr 7
2414May 20
15 Ala) 20
51 May 20
34h Mar 31

55 Jan 15
21 June 2
65 May 27
16 May 19
110 May 19
11014 Mar 24
3014 Mar 29
884 Mara'
3878 Mar 30
121 Jan 4
9113 Mar 31
12312 Apr 7
2314 Mar 30
374 Mar 31
3412 Mar 31
414 Jan 5

10578 Mar 31
1514May 19
8812June 22
7 May 111
391..Mar 7
24hMay 20

1119 Mar 41
8312 Jan 13
313, July II!
104Sept 2
28., Apr 21
75 Mar 31
904 Mar 31
116 Aug 9
711, An% 5
114 July 15
47 Mar 3.
1111, %yr 15
5034May 19
101.4May 19
7738 Mar 31
50 June 15
42 Apr 14
512 Jan 2

10058 Apr 21
11278 Mar 31
122 June 28
40 May 11
111 Apr 9
6514 Apr 14

100 June 19
2914 Aug 13
141: Apr 28
25 2July 6
13958June 18
1113* Mar 31
10618 Jan 4
1104 Mar 31
114 Jan 22
4334 Apr 13
10112 Mar 3
19 June 9
66 Apr 30

12 Aug 13
12 Aug 4

518May 19
20 May 19
414 Mar 30
3478June 11
100 Mar 4
9014May 21
1318May 22
534May 20

80 Apr 30
18 Apr 12
1918 Jan 2
4712 Aug 27

1118 Mar 18
3714 Mar 30
96 Mar 25
102 May 19
4434 Jan 6
3313 Mar 31
354 Apr 16
97 Mar 3
1154 Apr 21
54 Mar 4
94 Jan 8
9 July 1
8 July 30
65 Aug 11

12 Apr 30
921/4 Mar 31
105 Mar 31
2312M5v 11
23 July 14

39 Mar 31
534 Apr 13
30 May 19
3714May 20
00 June 1
28 June 11
10414June 21
44 mar 44
354 Apr 15
20 May 25
25 May 10
12May 5
934June 29
112June 24

133 Mar 31
68 Mar 30
2912June 1
107 June 5
2434 Mar 30
121 Mar 31
2978 Mar 31
97 Mar 31.
7713 4,-r I3

$ per that.
031., Ane 19
109 May 22
2734June 23
155 July 24
118 Au4 31
1834 Jan 29
634 Jan 28
918 Jan 4

1452 Aug 9
16 Feb 10
2 Jan 4

14413 Aug 16
12214 Aug 17
9458 Jan 14
111112May 24
321/4 Aug 9
3403 Jan 14
9618 Jan 14
4374 Jan 8

6812JUly 10
3834 eb 5
83 Feb 24
3458 Jan 4
180 Feb 2
12814 Feb 18
50 Aug 9
9718 Jan 16
6318 Al 4
12678July 27
11474 JIM 12
12914June 23
2614July 20
51 Jan 4
4714 Jan 7
10h Aug 19
140 Jan 6
4248 Jan 2
98 Feb 13
174 Feb 9

FP15

2634 Apr 29
136 June 8

8634June 1
4844 Feb16
1578 Jan 4
5278 Jan 4
87 Jan 4
1191/4 Jan 4
12014 Feb 1 1
8192 Aug 16
122 Aug 23
6758 Feb 16
12( vet, 6
7214Sept 3
122.8 Aug 9
82,2 Aug 9
74 Jan IS
7034 AMC 17
11,5 Mar 12

152 Aug 17
12014 Aug 17
185 Feb 9
47 Aug 3
115 Feb 23
8234 Feb 5

10758 Aug 13
354Sept 3
36 Aug 19
41 15 ken 10

Ir(134 "ph 15
124 Sept 2
Ill .v 211
12334Sept 2
136 tab 13
74 Jan 4
10814 Jan 27
421/4 Jan 13
8984 Jan 4
638 Jan 13
412 Jan 13
124 Feb 4
4814 Feb 4
411/4 Aug 6
4444 Jan 2
105 Jan 4
971/4 Jan 13
254 Feb 13
17 Jan 4

93 Feb 11
314 Jan 6
2312 Jan 26
8312 Jan 21
11144 Feb 1
6478 Jan 9
10212 Jan 6
108 Jan 28
60 Mar 4
6848 Jan 6
564 Jan 30
12838May 24
120 June 22
61 Aug 28
9718 Aug 16
1713 Jan 30
28 Jan 29
93 Jan 6
212 Feb 11

1364 Jan 4
114 Feb 0
3312 Jan 2
2913 Jan 2

501/4 Aug 9
7178 Feb 4
3934 Jan 4
5014 Jan 7
105 Feb 2
3434 Au, 19
10712July 14
oh Jan ii

6113 Jan 7
4118 Jan 4
8713 Jan 4
3 Jan 18
27 Jan 28
1014 Ian 11

15814SePt 3
974 Aug 6
48.8 Jan 7
111 Mario
3734 A,13 27
144 July 23
44 ten 13
10312June 22
11112 Aue 12

$ per share
.---

....

119 -ii;
oo Apr
13 Apr
47 Feb
vs Oct

8634 Jan
958 Dec
1 Jan

80 Mar
117 Jan
7112 Jan
10314 Jan

Yi1-3 Ws;
3813 Mar
3912 Dec

5312 Jan
2952 Oct
78 Dec
2618 Mar
9014 Mar
10712 Jan
4744 Dec
Ms Nov
4714 Dec
115 Jan
974 Apr
12104 Apr
2212 Oct
37 Jan
37 Jan
414 Dec

125 Apr
2714 Apr
87 Jan
812 Mar
5812 Sept

83 Mar

7418 Mar
3213 Mar
111/4 Jan
20 Mar
53 Jan
10412 Jan
115 Aug

1E4 Ili;
111 Mar

897s Jan
376 Sept
48 Jan
367s Jan
518 Dec

9053 Mar
10512 Jan
1384 Apr
3758 June
108 Jan
4758 Jan

9114 Jan

.-
3734 June
13058 Jan
85 Feb
10413 Jan
844 Feb
103 Apr
3433 Jan
9714 Aug
3434 May
6913 May
14 Dec
12 Dec
7 May
241 May
351/4 Apr
26 Jan
9013 Jan
9018 Mar
20 Mar
16 Dec

90 Dec
8 Jan
15 Jan
39 June
10112 Aug
4613 Aug
94 Jan
101 Jan
32 Mar
20 Jan
31 Jan
9511 Jan
113 Sept
46 June
9012 Oct
94 Feb
22 July
8758 Jan

12 Dec
107 Mar
107 Aug
1834 Aug
16 Aug

3814 Sept
60 Mar
37 Beta
37 June
9314 June

44 May
25 June
4053 Aug
27 Oct
158 May
22 July
ass July

12053 Jan
7318 Dec
46 Dec
90 Mar
24 June
924 Feb
17 Mar
9118 July

fy fan

Highest

per share

1335, "3-oi
1174 Oct
20 OM
624 Oct
1228 May
1171/4 Dee
151/4 Jon
213 Ocl

11653 Dee
1211/4 NoV
9714 Dell
109 Dee

-3-(21;
824 Dee
4458 Del

5813 Sept
43 Jan
8773 June
5412 Jan
156 Dee
11458 Dee
5378 Oct
98 Dee
4934 Dee
12174 Sept
11544 Sept
128 July
27 Feb
62 API
6818 API
PA Jan

166 Jan
5158 Sept
94 Feb
14% Dee
WE Jan

fir '17ei
89 MY
4678 Nov
20 Nov
5914 Nov
89 00$
14478 Mal
124 Feb

675, "6-0i
119 Nov

1E4 NOV
84 Jam
7954 Del
7654 Nov
1418 Feb

14418 Dee
11514 Oct
154 Nov
4718 Dl
11313 Oct
7753 Deo

10414 Nov

Feb47 
145 Dee
12111 Oot
110 Nov
11918 0o$
13538 Nov
7614 Dee
103 Feb
6454 Jan
9618 Jan
74 Jan
4 Jan
1218 Jan
4478 Del
5314 No,
4613 Dad
105 Oct
100 Oct
274 Oct
208, Oet

934 Nov
1754 Oct
2048 Nov
6034 Del
110 Dee
61,3 NoV
102 Oot
10814 Feb
474 Dee
77 Sept
60 Sept
11718 Feb
117s2 June
65 Dee
94 Jaa
21 Del
3218 Jan
95 Aug
414 May

146 Feb
11658 Jan
331s Dee
30 Dee

5314 Feb
774 Alla
4158 Dee
6312 Jan
102 Jan

It; -0-ai
52 Oot
46 July
4418May

Oot
88 0411
14 Oot
iggli NOV
1001, Nov
4614 Dee
109 Oct
4918 Jan
136 Dee
39 Dee
99 Oct
1011 Sept

•316 and asked prier; no oaks an Una nay. s
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New York Stock Record-Continued--Page 3 1227
For •ales during the week of stocks usually inactive. see third page preceding.

51011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

1Saturday, Monday. Tuesday. Wednesday. Thyrsday. Friday. ,he EXCHANGE
Aug. 28. Aug. 30. Aug. 31. Sept. 1. Sept. 2. Sept. 3. Week.

- 
$ her shore $ net vlaa-0 $ he- Om, $ o,Y. sha,0 $ ner share $ net shlre Shyres Indus. & Miscell. (Con.) Par
*28 2814 2814 2814 2812 30 2934 2934 2934 31 31 3258 6.700 Bush Terminal new... No par
*9212 93 *9212 93 .9212 93 39212 93 *9212 93 *9212 93   Do debenture  100
O10178 ____ *10178 -- 3102 ____ *103 ____ *10312 -___ *10312 ____ _ _ _ __ _ Bush Term Bldg, , pref 100
518 54 5 5 5 5 5 5 5 5 478 5 1.200 Butte Copper & Zinc  5
6234 63 63 638 63 64 6218 6312 6212 6314 63 63 4.800 Butterlek Co 100
*1014 1012 1014 1014 934 10 1014 1012 *1012 11 11 11 1,600 141Itte 4- 01mpoinr MIlling 10
*54 56 *5412 56 *5434 5634 *55 5634 *554 564 *5534 564   By-Products Coke ___Nopa
3512 3512 *36 37 367 38 38 3914 3934 417 4138 414 4.400 Byere & Co (A M)___No par
7134 7134 7078 71 14 z6914 70 704 7112 7034 7078 6934 7034 3.200 , atliorum racking___A t. par
324 3258 3218 33 33 3334 334 34 3314 3334 3314 3312 26,000 California Petroleum  2.
*178 2 178 178 178 2 17 2 178 178 *173 2 1.700 Callahan Zinc-Lead  10
*70 7134 7014 71 71 14 72 7114 7218 717  7212 2694 7078 2.400 Calumet Arizona Mining  10
174 1734 *1734 18 *174 1738 1714 1738 1738 1778 1712 177 2,400 Calun et & Hada  25
152 153 155 160 158 166 163 1664 16112 164 161 16334 15,100 Case Thresh Machine 100
*115 117 *115 117 11634 118 11812 11812 *116 118 115 11778 1.3001 Do pref 100
9 918 918 1078 1012 1138 1012 1034 1014 104 938 104 12,200, Central Leather 100
5534 56 5578 5912 5778 6012 57 5834! 5512 5718 57 59 35,600 Do pref  100
1818 184 

I 
1712 18 •16 17 *16 1634 *16 1634 16 16 500 Century Ribbon Mills_No Pa

*7934 86 1380 86 *80 86 *80 88 *80 86 *80 86  I Do pref 10

6018 697g 694 6978 6918 70 6918 71721 7114 7212 7173 7178 9,700 Cerro de Pasco Copper_18o pa
4212 4414 4412 4412 434 4418 43 4312 4314 4338 *4314 44 3.100 ( erteln-Teed Products_No pa

13102 105 *10112 105 *10212 105 *10212 105 13'10212 105 *10212 105 let preferred 100
12 12 1 

29 2912 2918 2912 2914 2912 2934 3214 32 3234 1 7.800 Preferred 
*11% 12 1 *11% 12 *114 12 12 15 1 .1434 1614 8.1001 handler Cleveland MotNo pa

29 29  No pa
*11134 116 11312 11312 *1118i 11414 .11312 115 •114 11412 *112 1151 100 Chicago Pneumatic Tool_ 10
8212 5212 *53 54 5212 524 5218 52181 52 524 *52 5234, 1,200 Childs Co No pa
3334 341 33% 34 3334 34 133 3312 3334 3418 34 344 7.700 ( bile Copper  2

1320 24 1 •20 24 *20 24 1 *20 2312 *20 24 I *20 24 1  (blob Copper 
*434 4412 44 44 44 44 44 44 1 4358 4358 4318 4312 800 Christie-Brown carats-No pa
344 3412 3412 344 3434 3523 3434 3614 3512 3714, 3612 3714 76,300 Chrysler Corp new ____N o pa

13102 10312 1024 103 *1024 10334 90238 10334 10314 103141 10334 104 700 Do pref  No pa
*6312 64 , 6312 6332 .64 65 36334 65 1 6334 6334 6458 6458 400 Cluett. Peabody & CO...... 100

4,113 116 *113 116 13113 116 *113 115 ,•113 115 *113 115   Preferred 10
16012 16078 160 161 1 15933 16034 160 161 12 160 16138 16012 161 3.600 coo- r'ol. on 

-- 
;V^ Pa

5214 5212 5134 524 5134 517 51 5178 5012 5112 50 5134 4,200 Collins & Alkman - No Pa
11038 iii I 109 110 1 111 12 11112 11114 11114 11114 11114 11014 11014 1,200 Do pref 100
4218 4314 4212 4332 4234 4312 44 4534 44 4418 44 4412 7,200 ccour.ou i• uei & iron__ _ loo
64 64i 64 6438 89 6412 65 674 6618 67 66 6412 11,3001. olumblan Carbon v t o No Pa
804 83 1 8112 8212 8214 8338 8212 8278 82 8234 82 8218 13,00111C°' Gas & Elea No pa

*112 113 31112 113 1 113 113 13112 11234 11212 11212 11234 11234 600 Preferred 10
2718 2712 27 . '2712 2712 2712 2712 2758 '32758 2734 2712 27121 2.900 Commercial Credit____No pa
*22 23 •22 23 2212 2212 *2312 24 •23 24 i *23 24 ' 100 Preferred 2

Sales STOCKS
for NEW YORK STOCK

PER SE ARS
Range Since Jan. 1 1926
On (WU of 100-Mare lots

Pah zh Ana
Range for Previous

Year 1925.

Lowest Highest Lowest Highest

2001 Do 1st pref (6 Si) 100
*2234 26 *23 26 •2412 25 *24 25 *24 25 *2334 25 2
319214 94 •9214 96 93 93 9318 934 319212 94 319214 94 

Preferred B  

1365 67 .65 67 *65 67 65 65 65 65 *65 67 200 rworn In ear
*97 100 *97 100 •97 __ _ *97 100 *97 100 *97 100   

 trust-No pinu

9212 9212 •92 9238 *9012 95 392 95 .92 95 .32 95 
1 731, prefer,d  

100 Do pre( (61.4) 100
16212 16312 16334 16612 167 17312 16912 174 16912 170 16712 171 11,600 , . .. o el-oat 1% Ill' B 13, oar
2412 26 1 26 268 2534 2838 2784 2938 2712 2812 2712 2814 242,200 Congoleum-Nair 1 Inc_No par
44 4412 44 4534 45 4538 4518 46141 4512 47 46 4714 11,500 Congress Cigar 
*52 34 *4 34 *58 54 *5a 7 '358 34 358 84   

No par

7512 7614 75 81 1 7738 79 1 78 791 7734 7934 7818 7912 114,200 CI. o0nuswo311diaitned"CM1481prd__-_-_-N1.7 yvaarr
599 10412 101 10338 10312 10414 .10414 10434 10414 10414 103 10414 1,100 Do pref 100
238 212 212 212 214 24 238 238 214 238 2 214 4,400 Consolidated Distrible No par

10834 109 I 108 10812 10712 10912 10912 11214 111 11212 11018 113 I 83.600 Consolidated Gas (NY) NO Par
2 2 2 2 I 2 24 218 258 214 212 214 214 6.400 Consolidated Textile__ .No par

5130 131 1 13112 132 13212 133 13312 135 13412 135 13514 13514 2.300 Continental Insurance 25
784 7834 7858 7912 79 79 I 7814 7938 7912 80 7878 7934 6.900 Continental Can, Inc_No par

1114 1112 II 1114 1078 1114 1078 II 1078 1114 114 1114 16.900 Cont'l Motors tern ctfs_No par
46 4612 4534 4638 46 4634 4634 4718 4638 47 4638 4658 22,200 Corn Products Reno w L _25

13125 127 13126 127 *126 127 .126 127 126 126 125 125 2001 Do pref .100
 No par

73 734 *72 72% 37212 75 7314
484 4818 4812 484 4812 4812 49 49 *48 49 4812 4812 900 Coty Inc

7412 74 74 7334 7334 1,000 Crucible Steel of America. 100
41100 103 .100 103 *ICO 104 •100 10312 •100 10312 101 101 1004001 Do pret . 
3138 337 304 33 1 32 2 33 3212 33 3234 3312 3258 3314 29,700 Cuba Co No par

858 858 838 8581 9 9 834 834 *84 9 *812 9
8818 3818 3818 3818 39 39 3812 3812 3818 3818 39 39 

5001Cuba Cane Sugar NO 117cao
e 8001 Do Pr 

214 2134 22 22 I 22 22 2238 2238 2218 2212 x22 22 1.900 Cuban-American Sugar-.-- 10
13102 104 *102 104 31102 103 3'102 103 *102 103 *102 103   100
•1612 1712 *1612 1714 *1612 1714 *1612 1718 1612 1612 1614 1614 

I Do pret 

319412 9612 *95 
200 Cuban Dorn' ean SOS newNo Pa

96 I * 5 96 1 .15 9612 *9412 9612 96 98 1,100 Cudahy Packing 10
10214 10214 '3100 102 *100 102 1 100 10434 104 10512 105 10514 6,200 Cushman's Sons  N
*47 4758 *46 4712 *4634 4712 47 47 *4612 4714 *4634 4714 100 Cuyamel Fruit 

No par
*47 par

a

*3614 3634 3618 3675 36 3612 3638 377 3612 3734 3612 367  13.000 Davison Chemical v ta.No Pa
1313434 13512 13512 13512 1357 136 1 13612 13612 13634 137 13712 13734 1,700 Detroit Edison_   10(
37 37 1 37 37 I *3012 37 I *3612 37 3612 3612 *3634 37
27% 2838 2718 28 264 2712 2714 30 2938 30'8 3972 3034 

146.420000 ,1 11))eovdoege &BrontraycniaosaldsAt___NNao 
par
a

8614 87 1 8512 8634 854 8614 86 8634 86 87 87 8714 6.6001 Preferred certifs____No pa
11 11181 11 18 11 18 1114 1112 *1114 11 12 1114 1114 11 1114 3.900 Dome Mines, Ltd No par
*35 3112 3512 38 1 38 38 1 z38 38 335 38 •35 3712 2,9001 1)ouglas Pectin No par

1311434 115 I 11434 11434 *11412 115 1 11478 11478 *11412 115 1144 115 500' Duquesne Light lat prof_ . _100
11612 117 117 123 211814 121 Co_ _NO 11914 12014 119 11934 119 11912 13,800 Eastman Kodak CoNo par
2758 2758 27 1 2758 2714 274 2678 274 27 2718 2634 27 3,200 Eaton Axle & 

Spring-
. _No par

30212 30134 30014 303 30112 306 x30412 308 30012 30214 30012 3057  10,5001E I du Pont de \',mm Po Ma
*106 107 1 107 107,•106 107 106 106 10612 107 3106 107

4 1312 1412' 1334 
700 Do 6% non-vot deb__100

134 13 14 14 1438 1412 1412 *14 1438 4,200 Elsenlohr & Bros 25
*6834 71 1 70 70 I 70 71 

I 
71 71 71 7112 .7034 71 800 P:lectric Autollte No par

712 712 74 712 713 712 74 712 714 712 714 8 3.400 Electric Boat No par

1814 1812 18 1818 18 18141 1814 19 19 1914 1812 1972
*10312 10412 *10312 10412 10414 10414 10412 10412 310412 105 1310418 105
*1033

4- 
-

_-- 
_

- - - -
•104 *104 ___ *10412 - *10412 --- *10412 ----

9634 9634 9638 9638 9632 97 I 9672 9675 97 97 *9612 97

38 904 9035 9034 9034 91% 9034 9134 9058 91
634 63 1 

90
83 6312 624 6314 6212 63 6214 64 6358 6734

*9012 91 
.2 212 *214 212 212 24 *214 3 *214 3 *212 3

68 67% 67% 674 67112 18
13 13 I *813 1312 *13 1312 1312 1312 14 14 15 15
*6612 67 6612 662 67 6712 67 
*11,34 118 •11734 118 511734 118 9174 118 511734 118 11734 11734
*125 • 127 1 125 125 •124 125 924 125 3124 125 12314 12314
5234 5234 5234 5234 5278 53 I 5212 5212 *5212 53 5278 527
*15,8 1518 *1518 1514 *154 1514 *1515 1512 15 1518 15 15
5212 314 3212 34 324 314 *234 34 34 34 *273 413

1350 52 *50 52 1 50 50 I 51 51 '351 517 *51 52
*108 III *108 Ill *10912 Ill 3110912 111 •10912 111 90912 III
11314 11438 114 11412 1124 114 114 116 11434 1154 11412 115
*11912 1204 11912 11912 119 11914 *11912 12018 1194 11914 *118 120
32 3212 *3134 33 I 324 3214 3212 3212 3212 3212 3234 3438
*86 2 8912 38612 8912 .864 8912 *8612 8912 138612 8912 *8612 8912
*75 7978 .75 79 i 79 79 *78 81 *78 80 *79 81
*7312 75 i *7312 75 1 •7312 75 7312 74 7418 75 57312 75
*190 195 ' 19412 19412 19412 19412 195 196 195 195 19512 19534

9,900 Eler Pow & Lt ctts___No par
4001 40% pr pd 

Profull paid 
_ 1.500 fin  pref ,tpa 
15,300 Electric Retrigeration_No par
3,300 Lite ,Loraar liattro. Pio par
300 Ernerson-Brantingham Co. 100
600, Preferred 100

2,500 Endlcott-Johnson Corp 50
100 D., ore? Inn
200 Equitable Office Bldg pfd_100
900 e...rt at, s acuuu. uiraa-AL, par
300 Exchange Buffet Corp_No par
100 Fairbanks Co  25
600 Fairbanks Morse No par
 1 Preferred  100
16,000 Famous Players-Lasky_No par

8001 Do pret (8%) 100
9,1 0' Federal Light & Tree 15
  Preferred No par

100 Federal !stifling & SmelPic..100
500 Do pref 100
800 Fidel Phan Fire Ins of N Y..25

*41812 1914 '315 1712 •15 1712 •14 1712 *15 1712 *15 17,2  
100 First Nat'l Pie. 1st pref- 100

Fifth Ave Bus tern eft. No par
-10312 105 *10312 105 *10312 105 *10312 10412 10312 10312 *10338 10312
82 32 331 32 I 331 314 3134 3134 3134 317 3138 3134
1858 19 184 1812 18 1838 1814 1812 18 1812 

1,100 r oar sat 1 ntores No par:
1814 1878 16.600 Flak Rubber .. No par

*80 81 *7912 81 1 *7912 81 *7912 80 2 7912 80 794 7912 400 no lat prof stamped. Inn
•9714 100 *9712 100 •97 1 102 *984 102 9812 9812 •9812 100 100 Do 1st prat cony 100
4912 4912 4914 4912 494 5012 5018 52 4958 5012 4934 50'a 50.600 Fletactuban Cu new__ No par
9812 98% 9712 9812 9812 102 210114 10358 101 103 10114 10458 42.200 P'oundatIon Co N par
7112 7112 7132 7172 7134 717 7112 7134 7012 7112 7034 7212 4.000 Fox Film Class A  

 
No
o 
par

r

2514 26 258 26 1 2534 2612 2578 2612 27 27 2612 2714 12.000 Freeport Texas Co No par
34 34 34 34 3334 34 3334 3334 324 3312 33 33141 2,500 Grade] Snubber A No par
e6s4 7 614 634 612 7 7 7 634 64 64 634 500 Gardner Motor No par
44 44 *4412 4512 4412 4434 46 46 46 48 4758 477 1 4.400 Gen Amer Tank Car 100

41106 108 *106 108 *106 108 *101 108 *106 108 *106 108 1   Do pref 100
9034 9414 90 9338 9112 9278 8934 934 8878 9012 874 8938 132.400 General 

halt  
100

13834 1404 135 13834 138 138 I 13812 13812 31127 135 131 131 1.900 Do pref 100
*51 14 5112 2 5235 5112 52 *52 5212 514 52 •52 52121 2,800 General Cigar, IncnewNo per
410912 120 *10912 120 *10912 120 3'10912 120 *10912 120 .10912 120 Pieferred (7) 100
4111134 11412 *11134 11412 3'11134 11412'311134 11412 *11134 11412 *11134 11412   Debenture preferred (7)_100
53 53 *53 534 *53 5314 53 5334 5334 54 534 53341 2,700 (len Outdoor Adv A__ No par
82% 334 *32 3314 *3234 33 3234 34 3334 3378 3312 3378 10,800 Trust certificatee---No par

1

ina
"iiiii iiiii -iii4 -ilia 96 If siOSI Iiii -ii- liiii ii" WI; -7-6:iiiiii

General Electric 
No par

•1314 and asked prices, no sales on Ms day. sax dividend. a E.1-21042.8 
Do new 

per share per share $ per share $ per chars
1634 Mar 18 3414July 14 1458 June 26 Dee
86 Apr 6 93 Al! 2 80 May 8978 June
9912 Jan 20 103 June 4 9612 Jan 103 Dee
424M ay 26 614 Feb 10 414 Mar 834 Jan
1734 Mar 3 64 A ue 31 17 May 284 Jan
7,81\18, IS 163. Jan II 612 may 2414 Jan
53 June 30 604July 14

"; "2s mar 211 41,2June Zii CrOg
6914IAug 31 1794 Feb 4 10012 Jan 364 Nov
304 Jan 20 3818 Feb 10 2378 Jan 344 Dee
I12 Mar 26 258 Jan 15 14 Oet 454 Feb

5512 Mar 29 734 Aug 9 45 Apr 6118 Dec
1338 Mar 31 1812 Aug 9 1214 May 11338 Jan
6212 Jan 4 176 Aug 6 24 Mar 6811 Dee
96 Jan 5 11812 AM( 10 60 Mar 1074 Dec
718May 3 204 Jan 5 144 Mar 234 Oet

4314 Apr 28 684 Jan 5 4914 Mar 71 Oct
1238June It 3272 Jan 8 3034 Sept 4712 Mar
53 May 25 90 Jan 21 94 Dec 9834 Jan

574 Jan 22 7312 Aug 9 4318 Mar 6458 Nov
3618May 20 494 Jan 5 4054 Mar 584 Sept
100 May 22 1054 Jan 21 13902 Jan 110 Sept
1134MaY 18 26 Feb 11 ---- --
28 May 18 4514 Feb 15 -Tye;
9412 Apr 8 120 Jan 2 8014 Mar 128 
4518May 19 6658 Jan 4 1197s mar 747a Oct
30 Mar 3 3638 Jan 6 3011 Mar 3758 Jan
16 Mar 3 24 July 20 19 Apr 2818 Feb
40 Mar 30 6334 Jan 4 6254 Dec 6412 Del

-2812 Mar 30 547k Jan 9
93 Mar 30 108 Jan 2 1.01111-8 July 1-1178 Nov
6014 Mar 31 6812 Jan 7 5812 Mar 7154 Jan
10314 Jan 13 115 June 11 10312 Jan 109 Sept
128 Mar '4 16478 Aue 6 80 Jan 17734 Nov
3434May 27 537 Ain 17
9834May 27 11134 4,1-, 27
2744 Mar 3 4734Ju1y 20 II,: Apr 48', JaS
5558 Jan 26 694 Pen 23 45 Mar 6254 Dee
6312 Mar 29 90 Jan 9 4554 Jan 86 Oct
112 Mar 30 11578 Atte 3 10414 Jan 11418 Del
26 May 19 474 Jan 14 3812 Sept 5518 Dee
2212 Aug 30 2614 Jan 13 254 Sept 2712 Ott

23,2 Aug 5 2754 Jan II 2614 Sept 2754 Dee
90 June 1 9912 Feb 26
55 Apr 12 74 Jau t1 16 WI;
97 June 7 104 Jan 28 100 Nov 1074 Nov
89 May 7 100 Jan 13
11,81,4. \Iry 14 3 2„apI 74,1 Sepit SMay in Jan2 

1 1578 Nov 4312 Jan
4012May 17 4714Sept 3 _
%Mar 18 1 Mar 12 ---1-2 Fsi.a; 17 Feb

454 Apr 15 81 Airs 30 2612 Jan 6354 Dee
91 Mar 31 1074July 28 7934 Jan 96 Des
112 Aug 13 6 2 Jan 7 312 Jan 94 Feb
87 Mar 3t 1154 Aug 6 7418 Mar 97 Dee
1 t4N1ay 10 334 Jan 18 24 June 514 Jan
70 Mar 3b 9212 Jan 2 6012 Mar 934 Dee
122 Mar 31 14434 Jan 9 103 Jan 140 Dee
978May 17 13 Jan 5 84 Jan 154 Oct
3538 Mar 31 4832June 21 3238 May 4238 Dee
12211 Jan 6 12918 Apr 28 11818 Jan 127 July
4412 Mar 29 6054 Jan 4 48 Aug 604 Dee
64 Apr 15 8112 Jan 4 6412 Mar 8458 Nov
96 Mar 3( 102 Atm 5 92 May 102 Dee
3018 Aug 30 5338June 30 444 Dec 5458 Oct

1338May 22 1112 Jan 29 7114 Oct1458 Feb
3512Juno 8 4958 Feb 4 3712 Oct6258 Feb
21 14 Aug 10 3038 Jan 28 20 Oct334 Max
9734 Ian 5 104 Feb 5 937k Nov 101 Mar
lt,14Sept 3 2014June 7

.911-2 Dec Oct76 Apr 21 100 Aug 9
7712 Mar 1 10512Sept 2 62 Mar 104 Oct
4218 Apr 15 51 Jan 14 44 Nov 59 May
2718 Mar 30 464 Feb 17 2778 Apr 4934 Jan
12312 Mar 30 14118 Feb I 110 Jan 1594 Sept
33% Apr 15 10418 Feb 10 53 Oct 9014 Dee
2114May 17 4714 Jan 2 214 June 4834 Nov
7912Nlav 17 90 July 20 734 May 9112 OM
101.July 22 20 Mar 13 1234 Apr 1818 Nov
19 Mar 20 38 Aug 3 14 Feb 2312 Aug

11112M3r 3 11034 Aug II 105 Jan 1134 Dee
1064 Mar 30 123 Aug 30 10434 July 118 Jan
2378May 19 3234 Feb i 1012 Feb 304 Dee
1934 Mar 29 31412 Aug 14 1344 Jan 27114 Nov
1003, &,.'-29 1072 Al' 13 94 Jan 10412 Nov
1134June 10 2012 Feb 1

_-6134 Mar 31 82 Feb 1
4 Mar 23 84 Feb 1

15347uIay 19 3412 Feu It. 1755 Apr 4018 July
gips Mar 30 115 Feb11 109 Mar 110 June
103 Apr 17 11012 Feb 26 10012 Mar 11034 June
8912 Mar 24 071. Fell 11 897  Aug 9434 Dee
617sA,g12 7812June 23

i " "7118 Mar 3 9418 0112 111 163-4 tia; 16 Dee
1 May 20 4 Feb 1 118 May 538 July
5 May 20 2434 Jan 29 8 May 2654 Aug
6512 Mar 31 7258 Feb 8 6314 Apr 7478 Sept
114 Jan 7 118 Feb 'r Ill May 11834 Oct
9978June 17 1321* July28
43 ,1:0 IS 51i July 15 481z Nov WI; Wei
1434July 20 17 Apr 22 1312 July 1978 Jan
2 Apr 16 312 Feb 2t 214 Mar 454 Aug
46 Mar 29 5934 Feb 111 2214 Jan 5458 Oct
10812 Jan 6 115 Feb 9 1064 June 11018 Nov
10318 Jan 19 12712June 11 9014 Feb 11414 July
115 Mar 31 124 Mar I I 10378 Feb 120 July
28 Mar 31 3938 Feb 3 26 Oct 3714 Dee
86 June 18 89 Jan 4 8212 Sept 89 Dee
41 May 22 11154 Jan 5 1514 Mar 9512 Del
Si Mar 3 105 J911 6 4912 Mar 944 Dee
160 Apr 15 20014 Jan 23 14718 Jan 179 Del

1478 Jan 2 2158 Feb 9 12 Jan 174 July
96 May 18 107 Feb 13
SU Mar 3u 464 Feb o 38Z1-2 -1-/-eC -40 Dee
1414May 20 2614 Jan 13 104 Mar 2854 008
7678 Apr 19 3414 Mar 16 --
94 June 3 107 Mar 1
324 Mai 29 6612 Pet. I
85 May 19 17934 Jan 

29t1.

554 Mar 31 85 Jan 2 -6861-2 SeptSept 83
Jan 

1 1-8534 Neirwo 
1958 Jan 13 3412June 3 8 Mar 2478 Oct
29 Mar 25 42 Feb II 28% Aug 3978 Nov
512June 9 954 Jan 4 418 Jan 

114 
M,

39 mar 29 5558 Jan 2 4412 Aug 67006 NDOTei

Mar 

9912June 24 105 2July 27 9354 Feb 
1(4

50 Mar 3 944 A og 28 4212 Mar 171.1; Ili;

947  M 3 14018 Aug 28 8612 Mar 109 Dee
46 Mar 29 5912 Feb11
109 Jan 11 11512 Feb 18 1-05 Jan -
10914 Apr 12 11812 Feb 10 104 July 116 Dee
51 Mar 30 5638 Aug 4 4518 •ug 5414 Sept
264 Mar 31 3512 Aug 3 26,8 Su. 344 Dee
285 A nr 15 38012 Feb 19 22714 Feb 3.3_7.14.tAug
79 June 9 9512 Aug 14
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1228 New York Stock Record- Continued- Page 4
For sales during the week of stocks usually inactive. see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Aug. 28.

Monday,
Aug. 30.

Tuesday,
Aug. 31.

Wednesday.
Sept. I.

Thursday,
Sept. 2.

Friday,
Sept. 3.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1926
On basis of 100-share tots

PER SHARE
Range for Praetor'

Year 1925.

Lowest Highest

$ per share
1114 1138
5078 5078

.9714 9778
.108 10834
*9334 95
210 212
120 120

*10314 --
.62 68
904 9114

*104
4612 4612

.5112 53
.103 108

1814 1814
49 4958
52 .5234
.9638 97
10814 10814

.103 109
561g 564
5434 6434

•117 122
•16 1714
2478 2478
.96 964
•11412 11614
21 21
*61. 712

*7112 72
*47 55

F).3.4
77 77
*3014 32
.5634 59
42 4214
59 59
3912 4118
661. 68
2634 264
2458 2478

*19 2012
.953 94
*958 978

.95 102

.95 98
.4134 42
•11213 113
.2412 244
1533 1534

.14 1412

.8012 81

.48 4812
*5313 54

•10413 105
54,4 5434
130 13034

•124 125
658 658
29 293s

*6312 6412
36 364

•102
6212 6334

9678 9678
.150 16312
1224 12434
.1958 2134
40 4012

•125
.11 1212
.2334 24

*14 3s
•I1014 112
39 3912
1414 1414

*53 59
.64 65 *6313 6434 64 64 64 64
.95 98 .95 98 *95 98 95 96
5638 .5612 5614 5678 5653 57 5673 574
34 34 34 84 34 34 8 84

.56 57 .56 57 55 5512 *53 57

.50 .5034 5018 5012 5018 5033 5034 52
511014 114 .11014 114 .1104 114 .11014 114
.21 23 .21 22 1 .21 22 1 22 22
*78 80 .78 80 •78 80 *78 80
•163 166 *16412 167 .165 168 *162 166

3 per share 3 ner share $ Per share Shares.
1118 114 1114 114 1114 1138 6,200
4978 51 504 5133 504 5078 7,300
.9712 99 .98 99 99 99 200
•10812 109 109 10912 110 110 600
.94 95 *94 95 *94 95  
209 21112 20814 210 20712 21113 214,900
120 12034 120 120 ;.119 11978 2,900

*10312 ____ .10312 ____'.10312  
.62 68 *6212 6812 .6212 68  
904 9118 89 9012 8812 90 13,200

•104 ____ *104
48 48 .47 48 300
5212 5212 52 5212 2,900

.103 110 .103 108  

$ Per share $ per share
1118 114 1118 1114
50 515* 4934 5034
9778 9778 *9712 98
10812 1084 .10812 109
*9334 95 *94 95
20612 21014 20613 21012
120 120 120 12018
*10314  •10312
*62 68 .62 68
91 91

*104
*47 48
5058 5058

*103 108
1814 18,4
49 49
51 5218
.9638 97
10818 10814

.108 109
5653 5658
5412 5412

*118 123
*16 17,4
2412 2458
964 9633

.11412 11614
21 21
*612 712

*7112 72
*47 55

91 9113
.104 ___ .104
•47 48 474 4778
5112 5212 52 5234

.103 108 .103 108
18 1814 184 1834 1834 1834 1833 ' 1878 2,700
4912 514 5114 514 5114 5212 5112 5178 9,400
5112 52 5134 5214 5112 5158 5058 5138 8,100

.9638 97 .964 97 *967 97 964 97  
.10714 10814 210512 10612 107 10734 10634 1064 1,800
.108 109 *108 10831 10818 1084 *108 10818 100
57 575* 5734 5734 r..112 5734 57,4 574 1,700
5434 55 55 5538 r7458 5538 5514 5558 1,900

•116 120 *11512 120 115 115 11312 115 100
16 16 4 16 16 *1512 17 400
2413 244 2412 25,8 25 2558 2538 254 6.000
9612 97 97 9812 97 98 9718 984 2,000

*11511 .11514  •1161
4- 

_ 
- 

_ *11614
2034 2034 21 21 21 2114 214 -211-4 _ 2.100
.513 712 *612 7 612 612 612 612
7034 7034 72 7213 7134 7134 72 72
*47 55 *43 55 *43 55 *43 55

-2934 30 .29 30 2934 30 *2914 30
7814 7814 77 77 *7634 78 77 77

.31 3112 314 32 .30 32 *3014 3012
*57 5912 58 58 .58 59 58 58
4212 4212 4258 4234 4234 4234 4234 43
5912 6314 0312 644 6412 6512 634 64,2
4058 4138 4018 4078 4034 4078 4012 414
6412 6634 6558 6714 6612 6712 654 6732
2614 2634 2614 2612 26 2638 257a 2634
2414 251 25 1 2518 2538 25 2513

294 3012
*77 78
*3014 30,2
58 58
43 43
6234 63,2
41 4138
6553 67
26 26,2
2412 25,4

•19 2012 .19 20 18 1812 1912 1912 .18 20
958 10 10 104 10 10 .934 1012 934 934
913 913 934 934 *913 934 *91. 934 914 9,2

.95 102 .95 100 .95 100 100 100 100,8 100,8

.95 98 .95 96 9514 96 •95 98 9612 9912
42 42 4134 42 42 42 4178 4212 .42 42,2

•11212 113 .11212 113 .11213 113 *11212 113 11212 11212
244 2472 25 2514 2518 2514 2514 2534 254 254
1512 1614 16 1614 16 1634 16 16 154 154
14 1418 *14 1412 14 14 1434 1434 *1414 1413
*8012 81 1 8018 8012 80 8012 *7912 8012 8012 81
*4734 4812: 48 48 1 484 4834 4813 49 *4812 49
534 5314 5313 5334 534 5312 5312 5378 5338 5338
10412 10412 10418 10412 .10412 105 .10434 105 *10412 105
5334 544 534 5453 55 5612 5514 5638 5514 5614
129 13012 12912 13212 13212 13334 13214 134 13214 13312
12478 12478 •123 125 .12434 12534 12478 1247a 12434 125
.658 672 .658 6781 678 678 7 7,8 712 712
2858 2938 29 29141 29 3114 3034 3212 3112 3318
6413 6412 6412 6412, 6418 6412 6414 6412 644 6414
3618 3612 361g 3633 3618 37 3678 3858 374 39
102 ___ 102 10578 10- 102 __ 102 102
6138 6358 614 6333, 6112 6212 6138 6212 6134 6273
9634 97 ! 9634 96341 97 97 964 9678 97 97

.150 16012 .150 167 1.150 167 .150 167 .150 167
122 12314 12112 123

.1958 20 .1958 20 1913 1958 *1914 20 *1914 20
12253 125 1 123 124 12258 12533 

4038 404 4013 4012 4012 4012 40 40 40 40
.125 ____ .124 12712 .124 12712 .124 12712 .124 12712
.11 13 1 12 1238 .1114 12 .11 1212 .11 1212
2212 2358 2234 23 1 2112 2253 2018 21341 2014 21
*14 3s' *14 38 *14 38 *14 38 14 14

111 111 ,•11014 111 ,•11014 11112 .111 11258 *111 11258
40 4138 41 4212 4214 444 4338 4412 44 444
14 1438 1334 1334 .1334 1414 .1334 14 1334 1414

.52 59 1 .52 59 .52 591. .52 5912 .52 5912
.63 65 •60 65
.93 98 *93 96
5734 5838 25634 574
*4 4
55 55 55 5512
5114 52 52 52

.11014 114 .11014 114
.21 23 22 2278
*78 80 *78 80
165 165 .163 165

2134 22 2178 2233 22 2238 2134 2238 I 2134 22 2178 22
62 6238 5912 617s 5978 60 60 6038 60 6034 5938 6112
74 74 *714 8 1 •74 778 712 712 734 734 8 8
36 3614 3533 3538 3512 3513 354 3518 35 3534 35 3512
2133 2138 2118 2114 2114 2112 2112 2113 2138 2138 2112 2112
92 92 934 9312 *9313 94 9312 94 .93 9413 9112 9113

•120 124 124 124 .124 128 .124 128 •124 128 .124 128
9038 9114 91 9334 9214 934 93 9438 9238 9378 91 9214
6112 63 6278 63 I .61 63 6212 634 *6212 63 6234 6234
4158 4134 41 18 4134' 4134 42 414 42 4158 42 4134 4214
.7 74 71g 714 713 714 741 71*
*44 4434 *4438 444 *44 4434 .444 4412 444 4438 4418 4418

•153 160 .150 158 .150 154 155 15714 155 155 *150 154
.150 160 .154 160 .150 IGO .150 160 155 155 .150 160

325* 3234 3213 334 3212 33 3212 33 3158 3212 3112 314
•114 120 *114 120 1 120 120 .116 120 .116 120 .116 120
1578 1578 1512 17 1614 17:4 1614 1634 1614 1638 1612 167s
2412 2434 2438 2434 *24 2414 2414 2438 2433 2438 2413 2412
3134 3134 32 32 p 3158 32 3233 3238 3213 3258 324 33

•133 136 .133 136 ,.133 136 •133 134 .13318 134 133 133
72 72 *71 7218' 721 721 *71.4 72 .7118 72 7112 71,2
128 12912 12612 12833 12414 12734 12678 1284 12512 1274 12578 12718
11278 1124 *11112 113 .112 113 *112 113 .112 113 .112 113
10812 10812 *108 10912 .108 10912 •108 10912 .108 10912 10834 10834
11612 11612 *116 118 1 118 120 11934 124 121 12378 12178 12312•11712 ____ 11758 11758 .11712 __ *11712 ____ 116 116 .115 116
.39 40 .39 40 3938 391. 39 391. 40 404 40 40
1512 16 15 15 .I5 16 1 15 15 15 15 16 1612

*59 65 5914 5914 •60 65 1 .60 65 .60 65 .60 65
8112 82 82 82 8014 8213' 82 84 8214 8334 82 834
.2312 24 2312 2312 2334 2334 2312 2312 23', 24 .2334 234
.34 36 .34 36 •34 36 1 .34 36 .34 36 .35 36
2334 2334 24 2418 24 2413' 24 24 2312 2312 2312 2312
5978 5838 58 591 5878 5978 5918 5934 5912 6014 5912 60

.2833 2812 28 2814 .27 2812 .27 28 27 27 *27 28

.20 21 .20 21 *20 21 *20 21 .20 21 20 20
80 8178 8178 814 80 80 .79 81 81 8158 .79 81

•125 127 12514 126 126 12612 12713 12713 127 12712 *127 127,2
•124 125 .124 125 *124 125 .124 125 .124 125 *124 125

2314 2338 2318 2338 2318 234 2318 2314 234 2314 234 2438
7678 77 78 78 I 7818 7818 7978 7978 80 80 .80 8138

.26 27 *2618 2634 26 26 28 261, 2578 2578 *2534 254

.23 24 2312 2312 2312 2312 2312 2312 234 2353 2334 234
11 1112 111 11:4 11 1114 1078 1078 1034 11 *11 11 14

•1433 1434 144 144 1418 1413 1418 1414 1414 1478 1434 15
314 324 3178 334 3212 334 324 33 32,2 3234 321. 3278
• Bid and asked prices: no sates on this day s Ex divklend a Ex-righted

Indus. 8, Miscall. (Con.) Par
General Electric special __ 10
General Gas & Elee A_ _No par

Preferred A (7) No Par
Preferred A (8) No Par
Prrferred B (7). _  No par

General Motors Corp_No par
Do 7% pref _ 100
Deb 651 Met ---------10(4

General Petroleum__ _ _ 25
GenRy Signal new_. _ No par
Do prat   100

General Refractories_ .No par
Gimbel Bros... ______ No par
Do pref.__ . ______ 100

Glidden Co_ _ No par
Gold Dust Corp v t c_ No par
Goodrich Co (B F)_ _ _. No par
Do pref  1(10

Goodyear T & Rub pf v t c10010
Do prior pref  160

Gotham silk Hosiery_ N7o Par
Do new No par
Preferred  11)0

Gould Coupler A. _ . No par
Grant's, Cons ht Sm & Pr_ 100
Great Western Sugar tem ctf25

Preferred  100
Greene Cananea Copper _100

200 Guantanamo Sugar____ No par
9001( ;tar Sate, steel_ _ 100
 Hanna 1s1 pref class A__ _ 100

bar man Corporation_No Par
1,700 Hayes Wheel No par
700 lielme (G W)   

2ar5

500 floe (R) & Co ten; etfs_No par
700 llomestake Mining-----100

2,000 11, melt Prod,' nc.tem ctfNo par
9,700 Houston 011 of Tex tern 0(31(10
14,400 11 owe Sound No Par

116,000 Hudson Motor Car _  No par
15,100 Hupp Motor Car Corp_ ln
10,300' Independent 011h Gaa.No par
1,900 1r dlan Motocycle 

No
 par

800 Indian Refining  laOr
600 Certificates _ . 10
200 Preferred_ . _ _ 100

1,100 Ingersoll Rand new. _ No Par
3,100 Inland Steel _ _ _ No par
100 Do pref 

05,400 InapIrmlon rens Copper_ 1200
3,400 Intercont'l Rubber___No par
400 Iniernat Agri, rd. _ _ No par

1,600 Prior preferred 100
1,500 Int Busineaa Macblnes_No par
1,300 International Cement _.No Par
300 Preferred._ _ _ _ 100

37,200 Inter Comb Eng Corp _NO par
16,500 International 11 arv est cr.  100

500 Do pref.. _  100
2,400 lot Mercantile Marine.. 100

29,800
1.200 International Match pref_ 35

43,30011niernatIonal Nickel (The)_25
100 Do pref 100

23,600 International Paper  100
900 Do prat (7)  100
  International Sbor____No Par
57,100 Into-pat Telep & Tele-F-100

300 Intrrtype Corp No par
1.400

pref  

ar
1,400 Jewel Tea, Inc 

m

11°200 Jones Bros Tea, Inc, sand_ _100
11,9001Jordan Motor Car 

200 K .Kansas Gulf.  
No pla,.n

100 Kan City P&L 1st pi A.No par
21,800 1% ayser (J) co v r .No par
1,800 It eby-Fpringtield Tire__ . 25

200 I1)1o0 80/,6% pref__.  
100

t_ 101
300 Kelsey V, heel. Inc 101

23,700 Kennecott Copper _ No Pa
3,600 Key,tone Tire & Rubb.No pa
600 Kinney Co ___ _ ____No 7.a

3,100 Kresge (8 8) Co new  1
  Preferred_  101-

600 Kr, age 1)ept Stores._ . No pa
Preferred 

200 Laclede Garr I. (St Louis). 1"(1))

19,000 Lago 011 & Transport_No pa
7,700 Lambert Co No par
800 Lee Rubber & Ire_ .._ A pa

2,100 1.ebn & Fink No par
1,600 1.1fe Savers No pa
600 Liggt It dr Myers Tob flew ..25

to, pre!  1114
20,700 1,0 new 
2,200 lArna Loc Wka No pa
7,400 Loew'r- Incorporate&  No pa
2,900 Loft Incorporated No pa
200 Long Bell Lumber A No pa

011,0

8,800 Lorillard  

500 Loose-M lies Biscuit 
100 2.1 preferred 

100 115 pref 100
10,000 Louisiana Oil temp ctfs.No par
1,100 Louisville 045 El A. . No par
1,500 Ludlum Steel No 1pa or
200 Mackay Companies  

0

300 Preferred  100
80,000Mack Trucks, Inc No par

100 Do 1s1 prof 100

200
3,500
300

2.500
1,500
100

9,500
600

3,300
90,900

600
300

2.000
1,600

9,700
400

1,100
600

2,300
7,400

54,100

Do 2d pref 100
Macy (R II) & Co, Ine_No par

Preferred __   100
magma Copper__ _ _ No par
545110 son (FT Iii & C9.No Pn
Manati Sugar pref 100
Manh Elec Supply___ _No par
Manhattan Shirt 25
Manila Electric Corp o par
Nlaracalbo 011 Rap)... No par
Mariam) Oil No par
Marlin-Rockwell . No par
Martin-Parry orp__ _ No par
Matbleson Alkali NAkstem rtf50
May Department Stores__ _50
Prehrred  100

alaytag Co_  No par
McCrory Stores class B No par
McIntyre Porcupine Mines__ 5
Nletro-Goldwyn Pictures pf _27
Mexican Seaboard 011_ No par
Miami Copper  5
Mid-Continent Petro No par

IS per share
11 Jan 5
34 Mar 30
95 May 11
10512 Apr 8
924 Apr 27
11314 Mar 29
11313 Jan 29
984 Apr 13
4912 Nlar 2
6(33 Mar 31
10) Apr 14
36 NI ay 27
454 Mar 30
1035* Apr 1
1538June 3
4112 Mar 31
451211ay 20
95 June 25
9812 Mar 30

10538 Jan 22
3314 Mar 30
4712Ju1y 12
98 Apt 0
15 Aug 18
1618 Mar 31
89 Apr 14
10812 Mar 30
934 Apr 3
54 Jan 5
62 May 15
45 June IS
2531.1une 21
2912Sept 3
65 m al 29
I7i2May 27
474 Jan 4
40 Mar 3
5014 Mar 31
27 Jan 8
4958Juns 25
17 Mar 2
19, Mar 30

18 Jan 6
9 Nlar 31
8 A pr 13
00 May 14
8014 Mar 31
344May II
1084 Mar 16
203, Mar 30
1312Nlay 10
1314 July 27
80 July 19
03818 Mal 3(
501254ay 17
102 Mar 17
3313 Mar 30
11214 Mar 29
118 Jan .5

618 All4 5
27 Mar 3.1
5312 Mar 3
323, Mar 30
10118 Jan 29
4418 Apr 15

89 May 7
135 May 6
111 Mar 3
1812July 24
25 Jan 4

11512 Jar. 29
101-June 30
2018Sept 2

14 Mar 4
10714 Mar 29
334NlaY 20
1214Nlay 10
51 May 20
61 Aug 14
86 May 12
4934 Mar 3t.

12Niae 1
51 July 23
4234 Mar 30
113 Feb 18
151, Mar 25
7014 Mar 26
116 Mar 29

1918May 14
3912May 7
634 18
3034 Mar 3(
1714May 4
7218 Mar 31
11934 Jan 18
71 Mar 24
531, Mar 31
3114 Mar 2
7 Jan 25
4212July 23
88 Mar 30
12(14 NI ur 30
31114 Aug 6
1114 Apr 5
12 Mar 3
2234 Mar 31
3014 Mar 30
130 May 15
68 Mar 19
10312 Mar 30
10934 Jan 4

104 Apr 17
8612 Mar 29
1151* Mar 1
34 Apr 19
15 A,ig 30
55 June 4
56 Jan 4
2212May 24
271, Mar 211
2034 Mar 3
4914 Mar 30
27 Mar 29
17 May 20
6212NI ay 12
10678May 17
1223, Feb 2
19 Mar 3
72 NI ar 30
225, Jan 2
2214 Jan 8
6 Feb 25
11 Mar 3
2712July 22

$ per share
1158 Mar 22
59 Jan 2
994 Jan 4
11014 Jan 15
96 Jan 4
22531 Aug 9
12034Sept 1
105 June 29
7014June 23
934 Aug 18
104 Jan 4
49 Jan 4
787a Jan 19
11138 Jan 7
2.534 Jan 4
567, Feb 3
7034 Feb 9
100 Feb 10
10978 Aug 1

10858June 1
61 Aug 18
57 Aug IS
125 Aug 17
2113 Jan 23
2534 Aug 11
1001 Feb 2
1181* July 22
225*July 24
1078 Feb 1
9338 Jan 4
57 Feb 26
35 Jan 6
46 Jan 14
80 July 12
3512 Am! 11
62 Feb 23
4838 Jan 8
71 Jan 5
4178 Aug 27
12314 Jan 4
283s Jan 4
34 Jan 2

244 Feb 4
1334 Feb 13
1212 Feb 13

104 Jan 7
104 Jan 5
434 Jan 7
115 Feb 9
367, Feb 111
2184 Feb 11
204 Jan 22
95 Jan 27
5012July 12
714 Jan 21
106 Jan 26
644 Jan 5
13554 Aug 6
12634 Aug 7
1214 Feb 17
4632 Feb Di
0632 Feb 23
4614 Jan 5
1041 1 Apr 21
6334 ,,,g28

9812 Jan 2
175 Jan 11
133 Jan 25
29 Jan 7
4333 4,,a 17
125 Feb
1912 Feb 5
66 Feb 19

34 Jan 8
11212June 12
474 Jan 14
2112 Feb 0
7434 Feb 5
734 Feb b
120 Feb 4
5878 Feb 10
218 Jan 2
821, Jan 7
82 Jan 29
1144 Feb 26
3338 Jan 14
11314 Feb 1
17512July 10

2412June 14
624 Aug 26
14 Jan 4
4112 Jan 2
22 June 25
944 Jan 25
1293,,,av 5
4438Sept 1
691, Jan 4
4318July 29
11'4 Feb 10
5012 Feb
16034 Aug 10
105,2 Aug 1(1
1214 Feb 3
120 Aug 31
1972June 21
264 Feb 10
51414 Feb 4
138 Feb 9
734 Feb 9
159 Jan 4
113 June 10

10834 Sept 3
124 Sept 1
11884 J.r, 14
4478 Feb 10
2818 Jan 5
82 Feb 1
8733 July19
3278 Jan 4
394May 17
28 Feb 2
6338June 17
33 Mar II
23 June 25
10618 Jan 2
13712 Jan 2
125 June 11
2.138Sept 3
121 Jail 11
30 Feb 15
2414 Feb 9
1334 July 2:1
1534 July 17
37 Jan 2

Lowest

$ per share
Egg Oct
584 Dec
99 Dec
110 Dec

6458 Jan
102 Jan
8812 Apr
42 Jan
68 Nov
904 July
42 Oct
47 Mar
10214 Mar
124 Mar
37 Mar
3634 Jan
92 Jan
8618 Jan

103 Apr
39 Dec

9913 Dec
1878 Dec
13 Mar
91 Jan
107 Apr
1134 Mar
378 Sept
6718 Mar
4213 July
2534 Apr
30 Mar
66 May
27 Dec
43 Jan
3412 Jan
59 Apr
1612 June
3334 Jan
1414 Mar
134 Jan

13 Mar
54 Jan
6 Sept
77 Mar
77 Nov
3814 May
10412 Apr
2214 Apr

718 Jan
40 Apr
110 Mar
52 Jan
10212 Nov
3134 Jan
9618 Mar
114 Mar
71̂  June
27 Aug
56% Dec
2414 Mar
94 Jan
4814 Mar

86 July
108 Feb
8712 Apr
18 July
164 July
10212 Jan
1134 Dec
3538 AUR

14 May
99 Jan
1834 Nlar
1214 Mar
41 Mar
43 Mar
87 Aug
4612 Mar
1114 Sept

75 Mar

1164 Kfai
284 Dec
88 Jan
11014 Jan

---- --
1158 Feb
374 Dee

57 Mar
1613 Jan
554 Mar
60 June
22 Feb
6 Jan
4 Mar

77 Feb
104 Feb
3014 Jan
1081, Feb
1358 Oug
23 Dec
31s4 Feb
114 Mar
66 Mar
117 Jan
104 Jan

99 Jan
6918 JBli
11434 Jan
34 Mar
2114 Dec
79 J1113,
32 Mar
2014 Mar
284 Mar
203g Sept
3252 Mar
1038 Mar
19 Dec
51 Jan
101 Mar
11612 Mar
217, Nov
79 Mar
16 Jan
18 Jan
9 Dec
8 May
2534 Aug

Highest

$ per share
1178 July
Mks Dee
100 Dee
110 Der

14984 Not
115 Del
9913 No;
.5918 De,
804 00,
10578 Nor
584 Jar.
83 De(
11412 No;
264 Det
51 Orr
7434 Nov
102 Nov
11458 Oct

109 Dec
42 De.

1-62-1;
23 Sem
214 Dee
1131, Jun-
11512 De,
1914 Jai.
64 Jai.
9534 No;
99 Fe!
3712 Jar.
4913 Nov
7734 Jar
487g Jar
50 Jan
4712 Nov
85 Jar.
3118 Nov
13912 Nov
31 Nov
4134 June

24 Aug
1414 De(
124 Der
110 Dee
1074 D.c'
50 Fel
112 Sent
3284 Jar

/4-I2 No;
86 Not
17814 Nov
8112 Sept
107 Aug
6913 Dec
13814 Sept
121 Nov
1474 Feb
5284 Feb
6078 Dee
4812 Nov
102 Nov
76 Oct

9938 Oct
1994 July
144 Aug
2938 Oct
2638 Dec
11512 Der
2178 Feb
65 Nov
112 June

10988 Sept
4218 Dee
2153 Jul)
74 July
72 July
124 Der
5914 No;
34 July

1011 Ort

liti" 00*
4534 Jan
9734 June
178 Mar

19 Oct
4412 Oct

_-
92 Del
124 Dec
894 Dee
7482 Jar
4484 Nov
94 Apt
43 Sent
14384 Dee
148 Dee
394 Sept
116 Aug
2334 Feb
263s July
60 Dec
141 Sept
7834 Feb
242 Nov
113 Aug

MON AUR
112 Oct
118 Aug
40 NOT
371, Jan
8214 June
bit Ai a I
344 Nov
4913 Apr
3513 Jan
6013 Dee
324 Oct
3718 Jas
10714 Dee
13913 Dee
124 June
2633 Oct
13934 Oct
2284 Oct
2412 Nov
2212 Jan
2434 Jan
38 Nov
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Aug. 28.

Monday,
Aug. 30.

Tuesday.
Aug. 31.

ver shine tier shine
.98 9912 *98 9912

114 114 114 114
.72 I *78 I

11814 119 12012 12012
.38 39 39 3914
*7914 7912 •78% 79
67 6712 663* 68%
233* 2312 *2312 24
6 6 6 6
17 1734 18 18
3934 3934 40 4012
.2314 2312 233* 23%
•12 1412 14 14
*36% 38 *37 38
1018 11 14 Ills 11 14
5812 58% 574 58"8
*8 8,2 8 8
01 9112 9012 9118

•12714 12934 129 129

$ nrr shore
*9812 9912

1ls 1 141
72 72

11778 118
.38 39
78% 79
8714 69
2312 2312
6 618
18 1812
4012 41
2314 23%
14 14

.37 38
10 1014
58 5812
8 8
9112 9134

•12714 129

IV,Inesday,
Sept. 1.

Thursday,
Sept. 2.

Fr fdau,
Sept. 3.

$ share $ tier sh',re S ”er share
*9812 9912 9812 9812 *98 9912

1 18 114 1 18 118 1 18 1,8
78 78 *78 1 *78 1

118 118 .118 11912 *11812 121
38 38 .38 3914 *3713 3 14
79 81 8012 81 80 803*
6814 6934 673 69 01'12 0' 34
2312 2334 2212 2312
6 6 6 6
1734 1734 18 18
41 42 4134 42
233* 233* 2318 23%
•12 1512 137 1378
.37 38 *37 38
10 10 10 1014
5814 5834 5834 595k
*8 814 818 81s
92 9238 9238 93

.12714 129 12714 12714

2234 2234
6 6
1712 18
41 4214
2312 2312
14 14
37 37
1018 10%
59 5934
•8 814
*9214 9312
12714 12714

41 413* 41 4114 41 41/2 41 4113 41 4138 4014 4112
2614 2813 2714 29% 2434 2678 .23 25 .23 25 24 24
*73 77 *7312 78 7318 7318 72 7278 *7212 7312 7212 7212
7334 74% 7312 7414 73 7312 7312 7512 74 748 74 75
2812 2812 28 28 273* 27% 273* 28 *2712 28 2738 273*
*91 9112 .90 9214 .91 9212 *91 9212 .91 9218 *91 9218
20 2018 2014 21 2014 2034 21 21 2012 208 2038 2078
•46 4813 48 4834 484 48% *4514 48 *45 48 •45 48
3312 34 2934 3312 27 3134 28 288 2812 2912 293* 3 34
89% 89% *80 90 *80 90 *SO 86 82 82 *83 85

*15834 162 15712 15713 *157 161 15812 16034 .158 160 15912 15934
*116 118 *116 118 116 11634 11614 117 11712 11712'11614 118
203s 20% 2038 203* 2012 2078 21 2112 2112 22 I 2134 223*
67 6712 67 6738 674 68 688 6812 683* 69121 6912 71

*133 134 13212 13212 134 134 .131 140 •131 140 .132 139
133* 1358 133* 1334 1312 133* 1312 1312 1358 137 1334 133*
4418 45 4414 4514 4414 4434 448 4512 45 4538 4512 4618
46 4614 45 46 4418 4534 45 4612 44 o 4578 4434 4534
.8312 84 8312 8312 8312 84 84 84 *83 8412 .83 84
37 3714 36% 3714 36% 3712 3712 373* 37 3912 *35 3812
72 72 7212 73 73 73 73 73 73 73 *7212 7312
28,8 2818 28% 281s 2818 2818 28% 2818 2818 2818 *2818 2814
5334 543* 537k 5412 535  5438 543* 553 5514 56 553* 5612
*5113 52 52 52 52141 52 52 52 52 *51 53
9518 -0518 9512 9512 *95% 9512 9512 9512 9512 9512 9512 9512
712 818 718 734 7 714 714 738 7% 78 712 77
1534 153 16 16 *1512 16 16 16 1 *1512 157* •1512 16
*3312 34 *3312 34 34 34 *3312 3413 34 34 1 34 3418
1658 17 183* 1678 1658 17 163* 17 I 1634 17 167 17

*3958 41 *3934 41 I *3934 41 4034 40% 4034 4034 40 40%
*983* 103 *983* 101 *9838 101 *10018 10212 .10018 10212 10018 10018

1 618 61 6112 61 6114 6178 6258 6212 623 62 621
*293* 30 294 30 I 29% 30 293* 293* *2912 30 I 2912 291

•104 107 *104 107 *105 107 *104 107 *10414 107 *104 107
•118 12112 11814 11814 120 121 121 124 ' 12334 12334 *12234 1233
0.10812 10912 10912 10912 *10912 11134 *10912 11134 .10912 11114 *10912 1113

491 91. 918 93s 918 9% 9 9% 9% 9% 918 91
•101 10212 *101 10314 *101 10212 101 101 101 101 "9713 103

733* 7834 7718 793* 7734 7814 773 7734 78 81 79 813
4813 4812' 4838 4838 4812 49 I 49 49 4938 4938 4912 5138

*102 104 I 102 102 *10212 105 *10212 104 104 104 104 104
*12918 13014 130 130 *12918 130 .12913 131 *129 131 12934 1311

112 1 12 13* 13* 112 13* 1 12 112 1 12 113 1 12 11
3614 367 3634 3718 38% 3678 3612 37 3634 377 3718 371
16 1614 1614 1612 16% 17 I 18% 17 1714 173* 1714 171

*6612 68 68 68 6838 69 68 68 *67 69 6814 881

6778 6814 6714 6912 6812 6912 683* 6912 68% 6912
1 
6812 69 48,900 Do Class B 5

3712 3712 3712 3814 3814 3812 373  383* 3712 3712 37 3713 3,100 Pan-Am West Petrol B. No pa
1712 17% 178 1914 1812 2018 1912 203 193 2012 19 193* 25.600 Panhandle Prod & Ref _No no
•78 81 81 81 .78 90 *83 95 1 .83 9018 *83 9018 100 Do prat 10
20 2012 2018 2018 20 20 20 20 *197s 20 I 20 2014 800 Park & TI'ford tern otta-No pa
618 638 "614 67s 634 634 *614 634 614 614, "614 678, 800 Park Utah C M 1
54 54 54 54 5312 5478 53 5414 53 5312, 5218 52121 2,900 Pattie Exchange A AO par
2118 2218 21 2214 2034 2138 .21 2114 21 213 2034 2I381 8,900 Penick dr Ford. _ _  No par
•1058 1112 *1038 1112 1014 1034 1112 1112 *1112 1278; 1112 11781 500 Penn Coal & Coke 50

114 114 11A 114 112 114 1 12 118 1% 118 1% 118 5,900 Penn-Seaboard St'l vte No par
*125 126 125% 12618 12434 12434 .125 126 *125 126 *125 126 350 People's G L & C (Chic)_100
.7213 74 .72 74 .72 75 74 74 1 *7212 74 I 7314 7314 400 Pbiladelphla Co (Pittard _ _ . 50
*4934 50 *4934 5014 *4934 5012 *4934 5014 *4934 5014 *493  50%   506% preferred 
437  448 4314 4414 4314 437 4338 44 4329 443 4414 463* 47.400 Phila dr Rend C & I__ NO par
*43 453* *43 45 *42 45 *43 45 *4314 4512 *44 4612  Certificates of Int_ NO par
.4812 81 *50 61 *50 61 .50 61 *50 61 I *50 0 1 I   Phillips-Jones Corp_ _ _No par

_ 

2314 2314 2214 2314 21 223* 2134 2238 22 2214 2184 221s 28,900 Phillip 'Morris & Co.. Ltd___10
4734 48 4712 49 49 51 51 523 51% 5234 513* 52% 277.900 Phillips Petroleum So par
*36 41 *37 41 *38 41 *3812 41 I 39 41 1 4012 41
*97 100 *98 100 *97 100 *97 100 .97 100 *97 100  

300 Phoenix Hosiery 5
Preferred 100

30% 318* 29% 3114 2938 30 2934 3078 2978 313* 3014 31 30,300 Pierre Arrow Mot Car No par
12312 12312 123 123 122 12234 12212 12412 124 12478' 12412 1243 4,500 Do pref 100
*58 34 38 % .58 34 *313 34 58 % % 58 700 Pierce Oil Corporation 2 

*1213 14 *1212 14 *1212 15 14 14 1 14 14 *14 15 2001 Do pref 100
258 3 3 31s 3 318 3 31s 3 3 3 318 8,700'Plerce Petrol'm tern ctleNO Par
31 31 30% 30% 30% 3034 *3034 3214 *3034 31% .303  3114 500 ,Pittsburgh Coal of Pa_. _ .100
.7114 73 7112 7112 *7112 72 .7113 73 *7113 73 *7132 73 100' IM pref 
*97 100 *97 100 *97 100 *98 100 *98 100 *99 101   Pittsburgh Steel pref__ lit)
*40 42 *40 42 *39 42 *40 42 *40 42 *40 42   Pitts Tern) Coal   100
*80 8312 *80 86 *80 86 .80 86 .80 86 .80 86   Preferred. . .. . -.10,1
103% 10414 102% 1038 10112 10338 10314 10534 10212 1033 1023* 105 21.900 Post'm Cer CO Inc new ..'do par
*4012 42 413 4214 42 4314 4212 4212 .4134 4212 *4134 42,4 1,700 Pressed Steel Car new 100
*82 84 *83 84 I 84 84 8112 8229 *8114 84 *81 84 100 Do pref 100
12 12 1178 13781 1378 1434 14 1478 14 14'2 1414 1412 17,600 Producers & Refiners Corp_50
3114 32 .134% 35 I 34 3514 *34 35.33 35 35 35 2,200 Preferred 50
92 92 917  9214 9134 92 I DI 

92141 
91 9134 x90 91 14,400 PubServrorp of NJ newNo par

*100 10014 *100 10014 *100 10014 10014 10014 10012 10012 *99 101 200 Do 6% pref 100
•106 10814 *107 10814 .107 10814 108 108 .108 10814 2107 107 200 Do 7% pref 

16•121 12412 *12114 12412 *121 124,2 *121 12414 *121 12314 z12314 11)14 100 Do 8% pref 10"0
10318 103% *10318 10312 •103% 10312'101% 10312•10212 10318 *103 10318 100 Pub fiery Flee & Gas pfd.100

*112 113 *11218 113 *11218 113 *1121,* 113 *11218 113 . 113 113 100 Pub Service Elec Pr pref 100
178 178 1 17812 18114 180 18212 18012 18134 181 18134 18118 18614 18,100 Pullman Company 
*3413 3514 *3414 36 1 34% 34% 

100
5034 34 1 3418 3418 3412 3412 1,400 Punta Alegre Sugar 

2629 26% 2638 28 I 2712 2812 28 28% 278  281g 273* 277 32,200 Pure 011 (The)
  Do 8% Ewer 

110

25
•11012 112 *11012 112 *110 112 *11012 11212'11012 11212 •11012 112
46 4612 4514 4614 4434 4534 4512 46714 4518 46 4514 46,8 22,600 Radio Corp of Amer_ _No parr

•48 4834 *48 49 I *48 49121 *4612 4834 477 47781 *4712 477 100 Do pref 50
36 36 *361s ____ 1 .353  ____ *3612 40 I 3612 3613 *3612 40 200 Rand Mines. Ltd No par
1418 14% *1418 1412 1418 141g .1418 1412 1414 143* •1418 Icy 600 Ray Consolidated Coppey„ ,a0,
*44% 45 *4414 45 I 45 45 .46 4612 4534 46 , .4512 4534 3001 Reld Ice Cream No 
103* 1012 1012 1012 10 1012 1014 108* 10 1014 9'2 93 2.200 Reis (Itobt) & Co Ns par
11812 11812 11612 118 1 11614 11614 117'2 11878 11712 11712 117% 118 2,500 Rem' ten Typowriter__ Inn
*11312 115 *11412 115 I 115 115 •115 ____ •115 ____ •115 200 DO 7% I31 pref 100
*113 116 *11312 116 *11312 116 *11312 116 , 114 114 *113 114 100 Do 8% 20 Pre! 100

1038 1012 1038 1012 lOss 10341 1034 103  *1012 1034 .1018 1038 3,300 Replogp Steel  .No par
5812 5812 58% 5878 587  59 i 5912 6018 5912 60 593  6012 6,400 Repu le Iron & Steel 100
*97 9812 *97 98 9812 9812' 98 98 I 9814 9812 *98% 9812 500; Do pref  100
614 614 .614 612 614 at 614 614 614 614 614 614 1,800'Heynolds Spring No par

103 105% 10518 115 10738 1085  10634 10814 107 109 10513 1067  54,800, Reynolds (R3) Tob Clain; 14 25
.84 88 , 1 84 84 *83 88 I *85 88 I .85 88 300 Kotula Insurance Co 25
5114 513* 5138 52 5112 5178 5114 518 51 5114 50* 51 6,400 Royal Dutch Co (NY shares).

*43 44 4314 4314 4314 44 I 4338 4312 1 10
50 52 52 5312 5234 53% 53 5312 10,500

,700 St Joseph Lead  43 43 I 43 43

4934 4934 50 50 'Safety Cable  No par
764 76% 757 76 76 76 77 77 I 7712 7912 78 793 1,500 Savage Arms Corporationo p. ill?
*434 5 0- 51 518 51* 538 55 53 5 I 1 9001 'et eca Copper 

N
518 

6734 6734 6758 69 6814 6878 z67 87781 6634 67 1 6634 67 I 4,800 Shubert Theatre rorp.No par
4714 4812 4712 4853 4718 4734 4714 48 47 47'3 47 4734 13,300qehulte Retail Stored. -:NN: pp::

•117 120 *117 n120 *117 120 *118 120 ,•118 11934 *118 11934  1 o pref . ...... ... 100
13 137s 1 1378 1378 •13,2 1378 '1312 1378 13% 1329 •1358 14 400 Seturrave Corp

iced price. au ..1.8 on Ms Oar s Ex-dividend a Es-rights.
--

• Siti and as

Sales
for
'hr
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Week Indus. & Miscall. (Con.) Par
100 Mid-Cont. Pc trol. Pref._100

4,600 Middle States Oil Corp._. 10
1,000 Certificates 10
900 Midland Steel Prod prat .100

1,200 Miller Rubber ars__ _No par
4,000 Montana Power 100
55.100 Montg Ward & Co III corn_ _10
3,600 Moon Motors No par
6.300 Mother Lode Coalition_No par
1,700 Motion Picture No par
4.400 Motor Meter A No par
2,000 Motor Wheel No par
400 Mullin. Body Corp No par
100 Munsingwear Co No par

6.300 Murray Body No par
11.100 'Nash Motors Co  o par

500 National Acme stamped__ _100
3,400 National Biscuit 25
300 Do pref 100

8,700 Nat Cash Register A w 1 No par
4,700 National Cloak & Suit_ ...100
400 Do pref 100

13,500 Nat Dairy Prod tern ctfsNo par
800 Nat Depsrtment Stores No nor
  Do let pref 100
1.900 Nat Distill Prod ctfs___No par
300 im pet tem tot_ _ Nona,

9,700 Vat Enatn & StampIng 100
200 Do pref 100
900 National Lead 100
600 Do pref 100

24.500 National Pr At Lt ctts...No par
11.300 National Supply 50

200 National Tea Co No par
4,500 Wvath Cnn.n1 Copper. 5
17,400 NY Air Brake No par
6.900 . • tr,anner, temp am , • wir
400 Do pref NO par

7.800 slew York Dock 100
1.000 Do pref 100
900 Niagara Falls Power pf new_25

28,000 North American Co 10

1.000 Do pref 60
800 No Amer Edison prat .No par

6.800 Norwalk Tire & Rubber_ _ _ _10
400 Nunnally Co (Thal__ __No par
400 0,11 ,,,O1 Sonnlv  25

10,700 Omnibus Corp No par
600 my), Hosiery NI, par
100 Preferred  100

4.100 )ppenheim Collins & CoNo par
1,100 Orpheum Circuit, Inc  1

Preferred  100
3,900 Otis Elevator so
100 Preferred 100

1,600 'III, Steel NO par
200 Do pref 100

20,600 Owens Bottle 25
2,300 Outlet Co  NO par
300 Preferred 100
500 Pacific Gas & Electric_ _ _ WO

5,700 Pacific 011 No pal
14,700 Packard Motor Car 1
9,800 Paige Det Motor Car__No pa
1,100 Pan-Amer Petr & Trans__  50

PER SHARE PER SHARI
Range Mace Jag. 1 1926 Range for Prrtielt.
On Souls of 100-s8are lots Year 1925.

-Lowest Lean MallenHigkesi Leaven
--

$ per share per share $ per stare 8 per ow.
90 Mar 30 10018 Aug 12 8314 Apr 9414 Oct
1 18 Aug 27 212 Jan 8 58 Apr 314 June
78  Jan 7 118 Jan 8 112 Feb lie Feb

107 Mar 30 1341* Feb 23 98 Jan 147 Aug
_30 May 17 4434 Feb 25

6918 Mar 26 8312 Jab 14 14- -Aim' 9914 Aug
56 May 19 82 Jan 2 41 Mar 8414 Nov
19125l8v 18 373  Feb 10 2214 Mar 42 Dec
AI, July 12 712 Feb 8 6 May 912 Jan

1512 Aug 25 2312June 3 1938 Dec 2012 Dee
3334May 19 6338 Feb 10 40 Nov 4472 Oct
22 May 18 3372 Feb 15 18 Apr 35 June
11 July 7 193, Feb 1 13 Aug 211n Feb
3434 Apr 6 3834July 6 301s Apr 39 Dee
3 May 8 1578 Feb 20 514 Dec 4211 Mar
52 Mar 24 66 Feb 23 19313 Jan 488 Oct
712July 13 1278 Jan 9 444 Mar 123* Dee
74 Jan 8 9813June 25 05 Ain' 79 Dec
126 Jan 27 13111 Apr 28 12312 Mar 12813 MaY
38 May 22 54 Jan 5

11-2 Dec2012May 21 67 Jan 2 11  847, oct
6814 Aug 25 9212 Jan 8 8734 Dec 104 Jan
53 Apr 14 80 Jan 2 42 Jan 8172 Noy
2514May 25 4238 Jae 7 3812 Jan 45 May
00 Jan 14 97 Jan 19 96 Apr 102 Jan
1212May 18 34 Jan 4 293* Dec 4318 Oct
3712 Aug 2 7318 Jan 4 6212 Jan 81 Oct
21's July 14 4012 Jan 2 25 Apr 413* Dee
76 July 13 8914 Jan 4 75 June 8914 Jan
138 Apr 15 17444 Jan 5 13812 Apr 1744 Nov
116 Jan 16 120 May 20 11412 Sept 119 Sept
5165 MarJ. 42 73513pserapnt 231 _

5438 Dec 71 Jar,
119 May 15 23Y ov, 4 201 Dec 250 Dee
1158June 1 1438.1111y 14 114 Apr 1638 Jan
3612 Jan 2 4638Sept 3 3112 Oct 5812 Jan
32 Apr 12 8434 2 1 3184 Mar 8113 Dee
83 June 10 85 Apr 29
3212 Mar 311 457 Feb 6 10 Mar igl; No,
69 May 13 74 Feb 5 5215 Jan 76 Dec
2758 Mar 31 2858 Jan 22 2758 Oct 29 Jan
42 Mar 30 07 Jan 14 4112 Jan 75 Oat
49 Jan II 5214 Aug 31 4658 Jan 5012 Sept
91'8Mar31 9808June 29 9412 Dec 964 Dee
7 Aug 31 1518 Jan 14 1212 Sept 1814 Aug
301388 ja,lialyr 91712 Vet,Jan 87 3384 

Dec 
38181 : NNoo;

1418 Mar 30 2214 Feb 23
31.. Feb 2 45 2Junt 29 1838 Jan 39 Dec
95 Apr 17 103's 4,17 9 7814 Mar 97 NOT
47 Jan 12 6234Sept 2 4118 Sept 53 Dee
2713 Mar 25 31143 une 29 2534 Jan 3274 July
101 Jan 13 105 Apr 21 98 Jan 107 Sept
106 May 20 12934 Feb 6 8752 Feb 14012 Aug
10234 Jan 13 10912 Aug 30 101 Feb 112 Jul,
8125-lay 10 14,y Jan 19 8 Mar 1514 Aug
85 May 17 107-4 cob 17 5014 Mar 971 Aug
5334 Mar 2 81348ePt 3 4234 Mar 6938 Nov

2 

4914 Nov 57 Noy9474135Alapyr 1
10542 Sept 25 98 Nov 10072 Dec

118 Mar 31 13214 Jan 29 10212 Jan 13718 Nov
n1 May 13 8318 Feb 13 6118 Aug 7812 Dec
3134 Mar 31 45's July7 15 Jan 4812 Nov
1338May 14 2812 Jan 4 1731 May 32 Oct
5618 Mar 31 7812 Jan 2 5912 Sept 8372 Mar
5678 Mar 31 7838 Jan 4 6018 Aug 841t Mar
34 Mar 1 40 Jan 2 3714 Oct 4934 Dee
412 Jan 21 32 June 17 214 Ana A'A flee

51 Jan 19 9938June 16 37 Oct 6oi2 Dee
1934 Apr 13 2818 Jan 4 25 Sept 65,2 Jan
578May 14 81, Feb 6
4518May 17 83 Jan 7 70 Nov 9018 Oct
1678 Jan 28 23 June 16 17 Dec 28 Apr
7 Aim 6 17 Feb 8 12% Apr 284 Jan
1 18July 14 214 Jan 4 1 Aug 3 Jan

117 Jan 4 130 Feb 11 112 Jan 123 Os.
591tt Mar 2 7858 Apr 8 5118 mar 974 Dee
4784 Jan 4 511* July 7 4512 Jan 49 July
3614 Apr 14 4838 Feb 13 3744 May 5212 Jan
3634June 14 4612 Jan 11 38 July 5029 Jan
50 Mar 311 5534 Jan 29 51 Nov 9018 Jan
16 Apr 3 2474 'tog 19 1214 Mar 264 Sept
40 Mar 30 5234Sept 1 3814 Mar 4712 June
31 mar 311 44, Jail 4 18 Apr 4214 July
94 Mar 25 9914 Aug 27 84 Apr 99 Dee
19 May 15 4318 Jan 9 1072 Mar 47g, Oer
7612 A nr 15 12714 Atig 19 43 Mar 100 Nov
%July 21 178 Jan 30 114 Nov 312 Feb

13 Aug 25 27111 Jan 30 2014 Dec 40 Feb
214 Aug 26 7 Jan 30 412 Dec 814 Feb
29 June 9 4211 Jan 6 3714 May 5412 Jan
70 June 21 86 Jan 6 80 May 99 Jan
94 Mar 29 98 Feb I 94 Mr 10212 Jan
3934   Auga, 9,2,63314 

Feb
 5 99 713 1 

July 
9863%4 Jan

*3 
M

7512 Mar 30 1247* Feb 8444 Nov 121 Dee
3418May 10 4314 Aug 31
82 Mar 4 0538 Jaa 7 -76.4 July WI; Jan
11 Mar 29 1712 Jan 2 1212 Aug3 

Mar 

872: AugP 
303 M4 ay 11 381M14ay 27 27 Sept47% Feb
72 Mar 2 or. kw: 2 _6..2.88_
9612 Apr 7 10012Sept 2
103,8 Jan 12 409, July 9 99 Jan nir -74Z);
116 Mar 2 12314SePt 3 1083* Apr119 Oct
97 Jan 22 104 July 22 99 Jan 106 Nov
106 Jan 18 114 A oar 5 9212 May 1001e Dee14,14 Mar 31 18614 Sept 3 129 Mar 1731, FleIH
33 Apr 14 47 Feb 4 33 July 4714 Jae
23% Apr 13 31 Jan 4 251s Aug 3384 Feb
106 Apr 14 11234June 25 10212 Jan lost: scot32 Mar 30 4838June 22 3914 Nov • 7772 Jan
444s Mar 31 4825July 13 15 Dee 54 Feb
3234 Apr 30 371, July 1 3314 Nov 311'2 *Ur
l(P2Mar 3 1832 Aug 9 Ills Apr 1718 Feb
4178July 9 66 Jan 4 43 Oct 6014 Dee
712July 24 1834 Feb 23 10 May 2814 July

8312 Apr 20 127 Feh 3 4634 Jan 11714 Dec
106 Apr 21 115 Aug 31 1101 Jan 10912 Oct
105 Apr 1 11514 Aug 27 103 Sept 11312 Apr
878May 20 1518 Jan 4 1238 June 2314 Jan
44 4Sliny 319 6831% 2 Jan 7 4218 Apr 64•4 Jan90 Nar0 9 

Aug 14 8414 July 95 Jan
512 Feb 24 103* Jan 5 8 July 18 Jan
P Mar 30 115 Aug 30 7214 Mar 958  Nov
84 Au g31 bat Jan 20 85 June 9712 Feb
4914 Aug 9 6738 Jan 9 4814 Mar 67.2 Jan
31i.,01ay 1 I 4812 Feb 10 3514 July 5212 May
4218 Misr 31 5412June 22 48 Dec 104 Dec
73 Mar 31 10212 Feb III 4811 July 1083s Mar
434.1nue 2 1014 Jan 4 9 Nov 11 Nov
52 Mar 4 705,July 28 6112 Dec 5612 Dee
4212 Mar:40 13812 Jan 43 10184 Sept 13474 Den

11212 Jan 6, 119 June 4 11.; Jan 118 Aug
1212 Mar 31 >43, Afar 12 1814 Nov IRS. June
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111011 AND LOW SALE PRICES-PER SEARS, A t)T PRI; 175117'.EN7'. 52103 STOCKS  f r NEW YORK STOOK•Sa,•rda,, Mondnv, Toesdaq, Wednesday. Thursday, 1 Friday, the EXCHANGEAug. 28. Aug. 30. Aug. 31. Sept. 1. Sept. 2. Sept. 3. Week.

$ per store $ no, sha,c $ ”er sh,,,e $ *er SO-re $ "er share I $ ̂e, chrve Sh.res. Indus. & Miscall. (Con.) Par5534 56 5514 551/4 554 564 56 5614 56 5638 5638 5658 13,700 sears, Kocbucit&Co new Neon,*61 63 .60 6312 61 61 *61 62 *61 63 , 6112 6214 400 Shattuck (F 1.1) 
3hell Transport & TradNinogfi421

14314 4412 *4358 4412 *4312 4412 *4314 4412 *434 444 *43 444  
2958 2958 294 3014 2934 3014 30 3032 294 3018 30 3012 80.400 "hell Union 011 No par1310652 10712 *1064 10712 10634 10712 *10634 10712.'107 110 *10712 10912 300 Do pref  1814 19 1812 1918 1812 1912 18 19 1 184 1834 184 1912 12.800 'Simms Petroleum 
3314 3313 3332 3312 33 3312 3212 3338 33 3314 33 3312 5,300 Simmons Co

*10714 108 *10714 108 *10714 108 *10714 108 ,•10714 108 *1071/4 105 I  2012 '214 204 214 2152 2212 2178 22141 2152 22 1 2114 2158 61,200 Sinclair Cons 011 Corp_NNO- par'98 Do pref *98 99 98 98 *9734 9812 .98 99 I *97 99 *97 99 1003512 3571 3514 36 3512 3618 36 364 3534 3614 3512 36 33.400 Skelly 011 Co 25132 13334 13212 13312 *130 133 133 134I 1334 134 *130 134 1,100 Slose,sbeffield Steel & Iron 100*11012 11312 11213 11312 11312 11412 11412 116 114 114 , 113 114 4.200 South Porto Rico Sugar__.100*108 11714 *108 11714 *108 11714 *108 11714 *108 11714 *108 1171/4   ____ 1003114 3138 3112 3112 3112 3134 3158 317 3158 317 3112 32 4,400 Southern Calif Edison 25
SolAidlier:1614/alirles cl A_No par

5412 544 54 5412' 5358 54 1 5334 54 I 512 54 1 5312 53% t:68,3130.4 31.8 304 311)) 30 307g 30 304 29.8 3012 3014 3034
Spear & Co 

No par•1 1 4 1414 *1114 1412 .1113 144 . 1 1413* 1113' 1 *11131
Do pre/ 075 80 *75 80 *75 80 I *75 80 *76 80 .76 80   

No par
100

244 2514 2412 27 2634 277 27 2832 2734 2834 281/4 2914
1
 84,4001Spicer Mfg Co No par*104 10512 10104 10512 *104 10512 10512 10512 105 105 *104 105 200, Do pref  100544 5412 54 5412 54 5413 5412 5538 555* 564 5578 5638 22.30019tandard Gas & El Co_No par5634 5634 5634 5634 s56 5632 5618 5614 5614 5514 564 564 1,100' Preferred 50*7212 7312 *7214 7312 *7214 7312 73 73 1 *7272 74 I 7278 727 2001stanodarp522542 111ing 100D

*84 90 1 .84 90 *84 90 , *84 90 *84 90 *94 90     1006134 '2', 6174 6212 6214 6312 63 6312 6112 6172 6214 63 I 57.000 Standard Oil of Cal new_No par4312 4332 43 4334 4314 4334 4312 4352 4332 434 4312 4334 43.400 standard 011 of New Jersey 251154 11514 11514 11514 11514 11514 1154 11534 11512 11528 11512 11518 2,600 Do pref non-voting__ _100
2.400 'stand Plate Glass Co_ _No par*534 61/4 *534 6 54 534 *512 534 58 57 534 614

8614 88 I 8814 881/4 8834 90 I 90 90 1 8914 90 1 *89 8978 5.300 sterling Products No par6834 70 6818 6912 68% 6912 6814 6912 6634 6812 6438 6712 46.900 4tewart-Warn Sp Corp_No par
1 s712t urodo 

Prof 

reob c orerr gCp(Theab ur) Ne tfloerw_ Noo parpa r*5653:22 656442 *563542 5664 , 653534 566334 5651% 5664% 6563 65737%8; 85734 65733144 0 b
74,4°0°0

*118 119% •118 119% •118 11972 *118 120 *118 120 *118 120   

p 

100•152 14 158 158 158 152 152 152 112 158 158 152 2.100 Submarine Boat No par3634 3034 3034 3112 3112 3134 *32 324 32 3214 3214 3234 1.860 '4tm 011 
2 2 1 172 2 1 24 212 2 214 24 24 212 2121 6.400 'superior 011. No par'23 25 1 •23 25 *23 25 1 25 2512 2834 29 2912 33 5,100 Superior Steel 

No par
10a0r

•1214 1332 13 1314 *1214 1332 1312 1312 1312 1418 1334 1334 1,300 Sweets Co of America  50*84 812 84 972 A 938 *9 9ls *914 812 84 84 4.900 Symington temp ctfe__No par•1612 17 17 18 17 18 1 17 17 1 1714 1714 1712 1718 2.200 Class A temp ctts____No par*12 1212 *12 1212 .12 1212 *12 1212 *13 1212 .12 1212   Telautograpb Corp____No par
e1l1  11121 111/4 1114 5 11 1114 11 1114 114 1114 1114 1138 3,500 Tenn Copp & C No par1144 5434 5412 574 57 58 564 574 5614 5738 z5614 5634 119,500 Texas Company (The)-___ 25171 17152 18912 171 18 169 17038 16972 171 169 16958 169 171 17,200 Texas Gulf Sulphur  101452 1434 1458 1614 1534 1638 1558 1614 1538 16 1534 1534 51,100 Texas Pacific Coal & 0i1__ . 10*860 940 *875 940 *857 950 *875 950 *875 950 *857 950   'I exas Pacific Land Trust_ 100*28 2812 2734 28 2712 2734 *2734 2812 .2774 28 2778 28 900 The Fair

--No 477 477 *4712 477 4772 4812 48 48 4778 48 48 4912 8.900 Thompson (J R) Co 
par

I
•30 3014 3012 3114 3112 3112 *3112 32 *31 32 3012 3012 1,600 Tide Water 011 10093 93 I 9214 921z *9212 93 9214 924 600 referred .92 93 .92 93 . _ 100584 69 I 59 604 5914 60 5934 6034 60 6114 6034 621/4 20.800 l'Imken Roller Bearing_No par11038 1114 10912 11212 112 11312 1124 11412 11312 11474 11214 11312 115.800 robacco Products Corp_10011614 1164 11552 11672 11412 11612 11458 11612 11538 116 11518 11512 6.100 Do Class A 100412 44 438 458 412 432 452 434 412 434 438 432 29,100 rransc11011temetfnew No par

'15 15 1 15 15 15 15 15 15 .15 1612 15 15 600 fransue& Williams Stl No par5312 5312 *5312 5434 *5312 5434 •5312 54 54 5434 z53 64 1.400 Underwood Typewriter_ 255334 537 63 5314 5234 5234 524 5314 63 53 524 63 1,700 ("r,lor. Rae * pap, roe,. 100
9034 9132 904 91 9014 91 9038 9112 9032 9034 9014 93 20,100 Union Carbide & Carb No par52 53 1 53 55 5432 5532 5412 5538 534 544 5234 531/4 28,700 . , . 0, ,olfornla. 15

11114 113 7,900 Union Tank Car 
•10012 103 I 10212 10412 10412 108 10814 11214 100

100 170 pre(  
811612 118 .11614 118 *11612 118 11614 11612.116 11714.11614 117 100*3214 3314 334 3334 3214 3212 33 3314 33 3312 3212 33 1.300 United Alloy Stee1.____No par103 103 103 10472 102 10372 10234 1041/4 10314 105 100 10334 31.700 United Cigar Stores 

200 Preferred  
255121 124 121 121 *118 124 *118 129 *118 129 *118 129 100

16212 16334, 162 16212
*5712 574 *574 58
11534 11534 115 115
132212 23 *224 23
*94 97 *9412 96
2212 224 22 224
*71 72
21212 21412

13106 107
5678 5714

104712 4812
7434 7612 7414 7612 751g 76

*10372 108 10105 108 *10512 108
64 64 1 644 6434 6412 6434
6714 684 6614 6814 664 6738

*106 107 107 10712 107 107
*3712 38 3812 3812 38 38
•4714 48 48 44 ' 49 49 *4812 49
14938 15152 1494 16034 214714 15012 15014 15258 14918 15112 14818 151
12714 12714 127 12718 12734 12734 12714 12714 1274 12712 12634 1264
*61 6334 *61 6334 634 6334 *6214 64 *6214 '65 *6214 65

•112 112 __112 _
•10412 1051/4 *10412 105 *10412 1015 •10412 105 *10412 105 *10412 165-- ------

19,100
400
600

76,500
4,200
6,500
200

13,300
700

18,300

16212 165 16438 165121 16434 165121 164 168
574 5718 5714 5712 5714 5714 *5634 5712
11534 11514 .11412 11512 116 116 2115 1154
*2214 23 52214 23 •2212 23 .22 23
*9414 961z •9412 9612 *95 96 .9512 96
2114 22 2134 2414 2338 2434 21 2314

71 71 71 71 72 74 7312 76,2 74 7414
211 21434 211 21312:216 220 215 21912 21314 2164
10634 10618 •106 10612 z105 105 *105 106 .104 106
5534 5614 554 564 554 5634 5514 5512 5558 57

474 4734 4814 4874 .4874 49
7514 764 7434 7514

•10512 108 *10512 108
8458 664 66 6614
6614 6732 654 66
1064 107 10634 10634 10658 107
3812 39 3834 39 *38 3812
*49 4914 49 49

75 7512
10552 10552
6618 6652 22.300
6434 6678 90,400

1,000
900
400

416,800
1,700
100

PER SHARE
Range Since Jan 1 1920
On basis of 100 share lots

PER SHARE
Range for Previous

Year 1925.

Lowest Highest Lowest

United Drug 100
Do bit prei  51

United Fruit new No pa
United Paperboard 100
Universal Picture, let pfd_100
Universal Pipe & Rad __Nopar
Do pref  100

US Cast Iron Pipe & FdY-100
Do vet  100

115 Distrib Corp tern etf No pa
US Hoff Mach Corny to No pa
U S Industrial Alcohol ____100
Do pref  100

USRealty&Improv't newno pa
United State, Rubber 10
Do let prat 100

U S Smelting, Ref & Min 5
Do prat  50

United States Steel Corp 100
' Do pref MO
U S Tobacco No pa

Preferred 100
Utah Copper  10

112912 30 30 30 30 30 30 3072 3012 3034 3012 314 4,600 Utilities Pow & Lt A___No par
394 3914 397a 40 3934 3934 394 394 394 394 3914 3934 2,300 Vanadhou Porn No par
448 4812 474 474 46 47 *46 4914 *4832 4914 .4638 4914 1,300 Vick Chemical  

Nv uwitno.-Caru Chem Pio pn par
•13 Iiii -ii" Ii- -1218 ills "io- Ii- -ii" Ii- -1184 -file - -4-.500 New.  

Do "B" 
;iiia ".i - lia-4  111; "io- 11-3-8 "ii" lili -ii- lit; - -5:e 6% pref w I 

00 7% pref sv 1 
100

*93 9412 92 92 91 9134 9214 0212 *92 9232 92 92 

No v oo parpar

100
•43 48 *43 48 *43 48I *43 48 *43 48 .43 48   17Pginla Iron Coal & Coke, 100
304 3052 31 31 3034 307 31 311x 31 31 3114 314 7.100 Vivrruti Y1 new No vs,
•99 102 4199 102 *99 101 I *99 102 *99 102 *99 102   Do pref 

 
100

2034 204 *2034 2114 21 21 1021 2118 21 214 21 21 1,000 837 ..,,...t -,"rem . N'. oar
131534 16 .1514 16 41514 1612 .16 164 l5, 10 z16 16 2,300 Walworth Co ctfs No par
110 110 41100 125 *105 125 *105 116 *105 117 *105 117 1.000 w ard Basing Class A. No par
3538 3572 3458 354 3414 35 I 344 3534 3432 3512 3412 3512 14,700 Class B  No par
92 92 924 9'24 9252 93 04 94 1 *931/4 94 9312 9312 1,000 Preferred (100) No par
48 51 4614 484 431z 474 4734 494 4614 4838 464 5018 107,100 Warner Bros Pictures A_ __ 10
4911 5134 5114 62 M34 514 *5012 5114 *49 51 .4912 60 2.000 Warren Bros No par
*57 5938 *57 594 .57 5934 *57 5934 .57 6934 57 57 200 Weber & Fleilbr, new.c No par
1144 145 •144 145 145 146'x 1461 1461 1461 14614 147 151 6,800 Western Union Telegraph_100
13133 155 13214 135 13334 13314 1344 13632 13412 13434 134 138 11,300 Westinghouse Air Brake .. 50
70 704 694 701/4 6934 7012 6934 7114 694 7014 70 7014 14,700 'F**olnehoo5e Mc/. 8, AM_ 50
1714 1714 .1718 1712 17 171/4 17 17 1714 1712 174 1712 1,000 Weston Elec Instrument  
*314 308 *3112 3134 *3112 3178' *3112 3118 *3112 Ws' *3112 3178  

-g„, -i6.-,'112 -it: - 

I Class 1
West Penn Elecofit vtf No par

'98' 
96 *9434 96 *95 96 1 *9412 96 *9412 961 1 *914 96  

•9814 99 .9814 99 .9814 99 I 99 99 .98 102 *100 101 200, PI eterrect.
Sill ____ 'Ill __ .111 ____ •I12 __ ,-65-..g1 4,,:Fitt,:pirnnulteoPrOrier °ref - /V; pariM2534 36 25% 2614, 264 2672, 2634 .27 -
5972 6032 5912 6014 5812 597 5958 6014 584 604   50
26 264 *2614 2612 2618 261/41 26 2614 26 26 26 26 1 2.000 White Rock Min Sp ctf_No par
1/4 74 *78 1 1 1/4 1 74 74 ,1/4 1 1/4 1 1 2,200 .80 Is wire :veneer Steel Ctt_. _

27 2714 3634 2718 2612 2578 2638 2838 27)8 2912 2834 2934 171,500 Willys-Overiand (The)_--- 5*93 96 9512 954 95 9514: 95 951 .05 96 954 954 1.000I Do pref  100
,934 934 934 10I8I 1014 104 *94 10 *914 94 934 1012 2.400 Wilson & Co. Inc. new_ 57n par

184 19 20 20141 194 1974 .1914 20 *19 20 20 2014 1,6001 Do ('Utss A No p,•
*57 5712 574 58 1 574 574 .56 57 57 57 67 57 700 Do pref 100
1584 l6014 15814 160 158 15914 161 1621 16012 16214 1604 16134 18.000 Woolworth Co (F W)  45
•25 2714 .26 2712 2712 3314 314 34 314 324 3114 3114 7.300 Worthington A p & M 100
*6434 70 .6434 70 *6434 70 *6434 70 .6434 70 *6434 70    100
1351 54 *51 544 I54 54  5434 56 57 57 67 57 700 Do pref B 100333, 3336 35 3514 4.35 354 3512 35'2 35 35 35 35 1,3001 Wrtgbt Aeronautical_No par
•5214 53 *5214 53 *5212 53 •5212 63 524 6214 .5212 534 300 Wrigley (Wm Jr) 

600 Yale & Towne 
No par

*69 7134 *69 7112 .69 7112 *70 701 70 70 70 71 25
3234 3314 314 35 3412 3558 344 3552 337 347 3352 3514 3 5,100 Yellow Truck & Coach 100

11106 107 105 . 106 *106 107 106 106 107 10712 *106 108 1,600 Preferred 100
904 9134 011 0̂14 00 01 '1°4 1911( 001, 01 '161, on", 11.400 v ---t• ‘en ohp.t ,4 T 7,7‘, no.

• B A a.4 asked pries no sales on this day. sEx-drsidoad. 0 E.x-D.vidend and Ex-rights_

pio share S per share
4414Mar 29 574 Aug 16
47 Mar 31) 6938 Jan 4

424°
103 Mar 3 114 July 2

12Jmualyr 236 10813.2
Seiap"t 34

1518 Aug 18 2852 Jan 2
3218 Aug 25 544 Jan 4
10714 Jan 29 10912July 2
1938 Apr 13 243* Pen 23
90 Mar 30 991/4June 24
2652 Mar 30 3710June 28
103 Apr 12 14212 Aug 10
92 Apr 15 14712 Feb 2
112 May 4 1174 Feb
3012June 14 33 July 19
43 Mar 31 6514July 17
22 Mar 31 3534 Mar 11
11 June 2 174 Feb 19
72 Apr 20 8212 Jan 13

1834 Apr 19 314 Feb
101 Jan 12 10112Sept 1
51 Mar 2 65 tab
5334 Mar 30 6711 Feb 2
6734May 19 924 Feb 4
80 Mar 2 90 Feb 5
6234May 14 6312 Aug 31
4012 Mu 3 4948 Jan 2
11514 Aug 28 11918May 18
434May 21 1072 Feb lb
75 Mar 27 90 July 10
6438Sept 3 9278 Jan 2
5974may 19 7714 Jan 4
47 May 18 614 Feb23
11414 Feb 23 12214June 23

1'2July 27 334 Feb
3018 Mar 30 415* Jan 4
1 July 29 44 Ian 8

1912 Apr 12 33 Sept 3
852 Apr 13 1438July 20
714May 14 1412 Jan 4
16 June 28 2078 Feb 4
11 Apr 5 1478 Jan 19

1072 Mar 31 16 Feb 5
48 Mar 30 58 Aug 31
1191/4 Jan 12 173 Aug 3
1212 Mar 2 191 Jan 7

510 Mar 19 1035 May 27
271s Mar 31 84 Pan 14
4214May 7 4912Sept 3
30 Aug 13 Ur.. Jan 25
DO Mar 31 103 inn 25
447  Mar 3 621, July 30
9514 Apr 12 11472Sept 2
103 Mar 3 11678 • s30
3 Mar 4 512July 9
15 Aug 28 27 Jan 28
5118 Mar III 635* Jan 7
34 5185,21 714 Jan 5
7712 Mar 29 93 Sept 3
874 Jahn) 58 July 13
8414 Mar 31 113 Sept 3
11314/81 ay 22 118 July 12
251/4 Jan 21 357 July 15
834 Feb 4 10934 Ads. 17
11472 Mar 4 125 June 30

134 Mar 30 168 Sept 3
5512Mar 5 59 July 8
98 Apr 15 11614July 8
22 May 4 3812 Mar 2
90 Mar 8 97'2 July 8
135211.4ar 31 2834 Jan 5
52 Mar 39 784 Jan 6
150 May 19 2484 Altg 3
1004 Mar 8 109 July 9
39 Mar 30 6112 Feb 13
457g Jan 2 594 Feb
454 Mar 30 7934 Aug 17
9914 Apr 22 106 Aug 17
48% Mar 29 7172 Jan 4
5014MaY 19 8814 Jan 23
10112 Mar 30 109 Jan 19
3638 Apr 21 4978 Jan 2
4714 Aug 19 50 Jan 4
117 Apr 15 15952 Aug 17
12412Mar 3 1301sJune 11
5612 Jan 4 64 July 13
112 Mar 19 115 Aug 19
93 Apr 1 105 Feb 11

2814 Mar 31 37 Feb 15
29 Mar 3 43 Aug 16
4314Ju1y 21 62 Aug 6

1•*h in 178 Jan 15
10 Sept 1 251/4 Feb 3
NJuly 2 1% Jan 8

39 A ,g 31 69 Jan 4
8512July 8 9812 Jan 6
40 May 15 50 June 10
25 Mar 30 324 Auer 3
9434 Jan 29 1034 Feb 10
17 Jan 12 214 Aug 19
1214June 2 234 Jan 27
99 June 30 195 Jan 2
2414May 18 8532 Feb 1
90 Apr 15 11012 Jan 15
12 June 11 5412 Aug 26
434 Apr 15 62 Aug 30
1354312 sil3rr 20 160 4511/4 Sept4 133

10514 Mar 31 13832 Au: 21
65 May 19 7014 Feb 10
134May 10 1912July 28
2714 Jan 4 32325uly 7
881/4 Jan 6 97 1. eh 11
9.514May 17 10012July 15
108 Mar 25 112 Jan 1.6
254 Apr 20 294 Feb 10
5112 Apr 15 00 Feb 11
26 Mar 27 3838 Feb 3
4July 22 332 Jan 6

18 May 17 34 Jan 4
9112 Jan If) 90 Feb 4
6 May 20 1214July 16
14 Mar 21 22 Alit 9
42 May 19 6154 July 17
13514May 19 222 Jan 4
2014 Mar 30 4434 Jan 6
66 Ain 11 80 Feb 2
53 Mar 29 65 Feb24
2412 Mar 30 393 July 16
47 Apr 3 7520342 61, 1126

26.°Ji MMaayr 244 31114 1,r, 3

r1901121Af.r 141 
1°0.75111350,t,

per share
_

401/4 Mar
3912 Sept
21% Aug
9912 Jan
1734 Sep
311/4 Ms
100% Jan
17 Jan
7834 Jan
2134 Ma
804 Ma
62 Jan
99% Jan

-lira Dec
7814 Dec

15% Feb
92 Apr
4014 Jan
504 Mar
62 May
81 Jan

38g Mar
11614 July
5% Aug

6214 Mar
55 Mar
61 Mar
4114 Jan
112 Mar
3 Oct
$84 Nov
2 Dec
28 May
5% Mar
101/4 Jan
lb% Dec
11 Au

7% Apr
42% Jan
971/4 Feb
1078 Aug

265 Apr
8214 Sept

164 Sept
99 Nov
3744 Mar
70 Jan
9$18 Jan
312 Sept
241/4 Sept
384 Mar
36 AP

33 Oct
94 Dec
1134 June
24 May
6014 Jan
115 Dec

11072 Feb
52 Jan

1884 Apr
9478 Dec
26 Dec
05 July
1311/4 Apr
91 July
3018 Feb
23 Jan
701/4 Dee
102 Dec

11711-ai
9214 Mar
30 Feb
44 Apr
112% Mar
1224 May
511/4 Mar
10532 Apr
82 Mar

84 Aug
25% May

11, Sept
1778 Dee

72 Aug
561/4 Nov
921/4 Nov
80 June
71/4 Jan

141/4 Aug
2114 Dec
116 Apr
3714 Mar
9412 Feb
174 Dec
43 June
61 Apr
11614 Jan
97 Apr
6614 Mar
914 Apr

19% Mar

104 "Jai
254 Aug
5712 Mar
334 Dec
2 Dec
918 Jan
7214 Jan

112's Jail

3514 Aug
76 Nov
58 Aug
16 Mar
451g Mar
62 Sept
2272 Oct
90 Oct
.0 *4.,

Mohan

Per flan

92 Aug
49 Dec
284 Del
10814 Nov
264 Jan
5458 Nov
10618 Dec
2478 Feb
9418 Feb
324 NOV
14312 Dec
10912 Dee
1131/4 Dee

24 MaY
92 Mal

3678 Sent
108 July
01 oet
564 NOV
88 Dee
86% Dec

WI; Feb
119 Feb
16 Jan
82 Dec
961/4 Dee
89% Oot
68% Not
125 Sept
12 Mat
4378 Nov
612 Feb
41% Jan
1512 Oat
2078 Sent
261/4 Sept
161/4 Nov

16 Dell
65 Dee
12172 Dec
2338 Feb

657 Dee
891/4 Oat

-311-4 -17)-60
101 001
5984 001
10144 NOV
11014 Nov
572 May
35 Jan
051, Not
86 001

43¼ Feb
134 June
117', May
3678 Ma/
1151/4 Nov
18314 Dee

1621/4 Oat
5818 Not

Ii1-2 Wee
1031/4 Oot
5072 Feb
94 Feb
250 Feb
113 Aug
6314 Dee
4918 Oct
98 0441
115 June

WI; Not
10878 NOV
51 Dee
4914 Dee
1391/4 Not
126% Jan
591/4 Nov
114 Sept
111 Nov

38 Aug
3434 July

Is; July
21% Dee
47g July
en Dee
9512 Dee
46 Dee
2844 Dee
Ifi7i Jab
2414 Dee
198 Dee
9512 0431
112 Dee
278 Oct
012 July

10012 Del
14472 Sent
144 Aug
84 Jai
201g Atli

287g Dog

111 July
31% Feb
10412 Aug
4914 Aug
538 May
3472 Nov
12372 Del

220 Oct
7955 sal
88 Jab
7634 Feb
3238 July
5714 Oct
7014 July
404 Oot
100 Olt
091. 7109
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan 1 MN the Exchange method of noting howl* was r*an ,,q1 and price. nee 'pie "anti iwerssf"—ezince lyrnme and 44Inftirra nmsja.

1231

BONDS
NV ferocse cyr934N0/4

Week Ended Sept. 3. ca.
Price
7,, May
Sept. 3.

'e.t's
Range or
Last Sale

in
c23,%

&snail
Since
Jan 1

U. S. G 00000 ment.
First Liberty Loan-
834% of 1932-1947 
Cony 4% of 1932-47 
Cony 444% of 1932-47 
24 cony 44% of 1932-47 

Second Liberty Loan-
18 of 1927-1942 
Con, 434% of 1927-1942 

Third Liberty Loan--
1 4 % 01 1928 

Fourth Liberty Loan—
& 4 % of 1933-1938 

Treasury 449 1947-1952
Treasury 45 1944-1954
Treasury 3u. 1996-1956

MO Ask

J D 101448 Sale
J 23 1001144 -
.1 D 101044 Sale
1 D 101

M N 1001534 Sale
M N 1001144 Sale

M S 101144 Sale

A 0 1021144 Sale
A 0 108 Sale
J D 104 Sale
S 1011044 Sale

State and City Securities.
NY Clty-448 Corp stock.1960 M S
414s Corporate stock 1964 M S
434 a Corporate stock 1966 A 0
652s Corporate stock 1972 A 0
1145s Corporate stock 1971 J D
452s Corporate stock_July 19672 J
4528 Corporate stock 19451 D
4%, Corporate stock 1963 M S
1% Corporate stock 1959 M N
1% Corporate stock 1958 M N
1% Corporate stock 1957 M N
5% Corporate stock 1956 M N
1% Corporate stock 1955 M P.
6% corporate stock 1936 M N
44% Corporate etock__1957 MN
64% Corporate stock1957 M N
84% ('Or orate stk_May 1954 M N
84% Corporate stk_Wov 1959 M N
34e corporate stock 1955 M N

New York State Canal Im_481961 J J
lis 1902
da Canal 1942 .1 3
64s canal izept 1964 J J
44 Highway Impt register'd1959
Highway Improv't 444_11963 ivi-1

Virginia 2-34 1991 J J

foreign Govt. & Municipal's
Argentine (Nat Govt of) 78.1927

fie of June 1925 1959
Ertl 5 f 64 of Oct 1925 1959
Sinking fund 6s Ser A_ __ 1957
External 64 Series B__Dec 1958
Esti ef 6, 01 May '26 rcts_1900

Argentine Treasury 154 1_  1945
Australia 30-yr be_ . July 15 1955
Austrian (Govt) a I 74 1943

Belgium 25-Yr ext I 7520g-1945
20-year 84 1941
115-year ext 645 1949
Ext1 a f 68  1955
Ertl 30-yr 5 I 75._ ______ 1955

Bergen (Norway) s I 84 1945
26-year sinking fund 68_1949

Berlin (Germany) 6%, 1950
Bogota (City) ext'l s f 84 1945
Bolivla (Republic of) 8s......1947
Bordeaux (City of) 15-yr 64_1934
Brasil U B. external Rs_ .__1941
External a 1634s of 1926_ _1957
75 (Central Ry) 1952
74s (coffee secur) £ (flat)1952

Bremen (State of) extl 78_1935
Buenos Aires (City) extl 64451955

Canada (Dominion of) 58-1931
10-year 45 1929
a• 1952
4  1936

Carlsbad (('ity) 518. 1959
Chile (Republic) extl s I 88..1941
External 5-year 5 f 13s... .1926
20-year extl 7e 1942
25-year e1 8. 1946

Chile mile I3k 6%s June 311'1957
I B 1.11345 of 1926_ _Juno 30 1961
Chinese (Hukuang Ry) 58_1951
(Thrbolsnts trutiot in yr St ftsio34
Cologne (City) Germany 652s '50
Linownia ,i4evubliv (0 De.. 1927
Copenhagen 211-years! 5441944
COrdoba (Proy) Argon 78 1942
Cobs 5/1 of 1904 1944

External be of 1914 See A.1949
External loan 44s 1949
Sinking fund 54e 1963

Czechoslovak (Repub of) 14_1951
Oink fund 8e Serf. 1952
Ext'l f 7444 Ser A 1945

FA
• D
AO
MS
I D
al N

S
J
3D

3D
FA
MS
J J
3D
MN
AO
AC)
AO
MN
MN
D

AO
D

A0
N

J J

AO
F A
MN
FA
• J
FA
AO
M
MN
3D
21)
3D
MS
MS
AO
J J
.1 .1
MS
FA
FA
3'
AO
AG
AO

Low High

101.12 101,48
(00' ',,Aug'26
101,142102
1021nJuly'26

100144 10012
1001148100"n

101141 101122

102,42 102,3s:
107114:108
1031%2104
10111as 101"at

10014 ____ 10012 Aug'26
1014 102 1014 Aug'26
10112 102 10238 July'26
1014 ____ 10134 June'26
10614 10678 1054 Apr'26
10612 1064 10614 June'26
10618 108; 106 Aug'26
106 10638 10611 Aug'26
9838 9878 99 July'26

99 99
98; ____ 9812 Aug'26
97; 9714 Mar'26
97; ____ 9714 Apr'26
9814 ____ 99 Mar'26
10514 106 10512 July'26
10514 106 10514 10514
8974 ____ 89 Aug'26
8914 89; 89; July'26
89 ___ 89 Apr'26

101; Jan'26
102 May'26
1014 Mar'25
102 Apr'26
1017$ Mar'26
11014 May'26

1644 764 Feb'25

100; Sale
99 Sale
9914 Sale
9914 Sale
9914 Sale
99 Sale
9212 Sale
9814 Sale
102 Bale

10734 Sale
107; Sale
92; Sale
8634 Sale
9514 Sale
113 11312
101 10138
9212 Sale
102 10374
10418 Sale
8834 Sale
10412 Sale
89; Sale
9514 Sale
10734 Sale
99 Sale
100; Sale

1024 Sale
102 Sale
10514 Sale
9818 Sale
10212 1024
10818 10812
1004 10114
101 Sale
108 Sale
96 Sale
9914 Sale
4018 Sale

9218 Sale
10014 10012
100 Sale
9814 Sale
10072 Sale
101; Sale
0514 9578
101 Sale
10278 Sale
10231 1034
10212 Sale

100;
98;
98;
99
9812
9838
92
9818
102

10074
99
994
994
9934
99
9314
9812
10238

10714 108
10714 10734
9118 93
86 8634
94 954
113 Aug'26
101 Aug'26
924 9212
1024 10314
10134 10418
8714 89
10411 10478
891g 8078
944 9514
1071y 10734
9811 99
100 10034

1011g
10178
10434
98
10278
108
10078
10034
108
96
994
4018
994
9218
100
9911
9814
10038
10138
9534
1001g
10212
10234
100

Danish Con Municip S. A_1946 F A 111 11114 11114
Series Ft e f As 1946 F A Ill Sale 1104

Denmark 20-year 68 19423 J 10334 Sale 10358
Dominican Rep Con Adme f 58'58 F A 1024 105 10512
Custom Administr 545...1942 M P 9734 Sale 9712

Dreeden (City) 05117a 11)45 SIN 974 Sale 074
Dutch East Indies exti 6e......1947 3 J 10514 10512 10514
40-year 69 1962 M P 10538 Sale 10514
30-year ext1 15(28 11)53 M 8 10338 10334 10338
30-year extl 45528 1953 M N 1034 10334 10338

El Salvador (Rep) 88 1946 J 1 111714 10712 107
Finland (Rep) MI 61 1945 M S 8914 8912 8914

External 4 f 75 1950 M P 99; Sale 99
Mann Hun Ln 644e A 1954 A 0 9214 93 92

External 6%s Series B.._ .1954 A 0 9214 Sale 92
french Repub 25-yr WI 84_1995 M S 10334 Sale 103

20-yr external loan 744._1941 1 D 9712 Sale 9678
External 75 of 1924 1949 J D 924 Sale 9218

German Republic ext1 74_1949 A 0 10518 Sale
German Cent Agric Bk 7s 1950 151 5 994 Sale
Gras (Municipality) 80  1st:A M N 984 Sale
Gt Brit & Ire! (UR of) 510_1937 F A 105 Sale
10-year cony 534. 1929 F A 11814 Sale

Greater Prague (City) 7441952 M N 101 Sale
Greek Goof is 1969 M N 88 Sale
Haiti (Republic) 4 f lis 1952 A 0 99 Sale
Heidelberg (t ;moans) ext 748'50 J J 994 Sale
Hungarian Mimic Loan 7411945 J J 9534 Sale
Hungary Otingd of) e f 7 44 1999 F A 100 Sale
Ind Bank of Japan 6% notee1927 F A 10018 Sale
Italy flangd on ext'l 74 1951 J D 91; Sale
Milanese tiovt 2 loan 44.....1921 3 J 8914 Sale
80-year s I 6445  1954 F Al 97(4 Sale
Oriental Development 64 19s1 341 8. 9234 Sale

Leipzig (Germany) 8 f 78.-1947 F A 1)7 Sale
14. 0 ity al, 15-year 64. 1939 M N 8818 Sale
Marseilles (city of) I5-yr 64 1934 M N 8834 Sale
114311C111 Irrigation 4( P. — _VI43 TO N

Aowstislat • 1 4.52• .048 314, 14.1.

i I Jul). A Due Aug. 9 DUO Noy. 8 ()Puma OWL

111

185

5
591

541

589
55
94
62

5

72
68
79
86
59
41
78
136
36

33
17
81
37
154

57
10
105
163
14
185
106
5
37
12

Low High

9915a 01"21
9911n
101...1

101.0 0211.9

1 99114400"4.
-1007144 101

10011.4 011144

1 10111.4 03144
1001.4 0811.4
1021184 0411.4
1011114, 021n

10214 9
10214 54
10514 50
9814 38

Aug'26 _ _
1084 17
1004 3
10112' 31
10818 8
9612 51
9912 22
4012 18
10018 17
9212 33
100; 21
10038 42
9814 9
10034 8
10214 14
9534 16
101 19
10312 45
10312 24
1024 99

111141 1
111 11
104 1 17
1054 3
9734 25
974 49
105; 14
1053g 20
1034 6
103; 4

Aug'26
8938 3
99; 83
9234
9274
10378
98
9318

100 101
1004 10214
10012 102;
10034 10134
10512 1.053,
10418 10638
104; 10634
1044 10638
9734 99
9734 99
9778 99
9714 974
9714 9714
98 99
1044 106
10414 10538
8734 8912
884 8938
8834 89
101; 10132
10134 102

102 11014
10178 1014
11014 11011

10012 1024
96 9178
957s 100
9614 lOt 14
9534 9734
1/8 9978
85 9314
964 99.
100 103

105 11114
10534 108%
88 95
8112 874
91; 9734
11214 115
98 1014
8518 924
9634 104
864 10418
814 69
inolg 1'15
894 90
894 96,2
103; 10734
924 90
974 10134

10114 10318
10138 10338
1014 10538
9734 99
101 14 10418
10714 10934
10014 1024
100 1024
107 109;
944 0R 1r
9914 9912
;lip, 48,a
99 10212
91 9212
go, 141032
9814 101
954 9978
95 102
98 10212
8834 10114
10012 1113
9934 10334
91,34 114
9578 1024

10812 11214
1.0612 112
102 10312
10118 19312
9378 9948
9214 9634
1033, 11)64
10314 10612
1014 104[2
102 10418
103 10814
84; 90
9412 100

6 8914 9312
4 8914 9312

234 9812 10.14
133 924 9014
726 864 931s

105 10514 105 101;
9914 9934 77 94
9814 9814 5 9614
105 10518 20 10314
11818 11814 2 11718
1014 10214 37 9278
8734 88 22 84
9834 9918 8 954
9939 9973 11 9614
9514 964 179 8434
99 100 51 9314
100 10014 28 9934
8978 9l; 663 8818
8918 89; 85 83;
9614 9714 123 92;
904 9234 167 85
9618 97 76 95
8714 89 118 NIIs
8714 89 73 8117
30 Mar'26 ___ 30

1054
10494
9838
1064
to

10214
81774
994
10044
100
102
100;
0434
90,8
9731
9234
97
89
89
31

BONOS
N.Y STO FACFIANGE

Week Ended Sept. 3.

q▪ pri“
Sept. 3.

Mexico (US) extl 58 of 1899 2.'45
Assenting 56 of 1899 1945
Assenting 56 large 
Assenting 58 small 
Gold deb 4, 01 1904 1954
Assenting 4s of 1904 
Assenting 45 01 1904 small 
Assenting 48 of 1910 
Assenting 45 01 1910 large 
Assenting 45 01 1910
Tress 6,01 '31 assent (large)'33

Small 
Montevideo 74 1952
Netherlands 64 (fiat prices) 1972
30-year external 65 (fiat)

lorway 20-year ext.! 64 1943
20-year external 65 1944
30-year external 65 1952
40-year 6/ 5444 temp 1965

Oslo (City) 30-year. I 6a 1955

Q

J o

i--5

• Et
MS
*0
FA
FA
A0
D
N

Panama (Rep) esti 5528_1953 J D
Peru (Rep of) external 84_1944 A 0

Esti sink Id 74113 temp_1940 M N
Poland (Rep of) gold 66_1940 A 0
Eta] sink Id 88. 1950 3 .1

Porto Alegre (City of) 85_1961 J D
Queensland (State) ext *1 74_1941 A 0
25 year external 64 1947 F A

Rh) Grande do Sul extle f 88_1946 A 0
Rio de Janeiro 25-yr s f 84_11)48 A 0
25-yr extl 88 1947 A 0

Rotterdam (City) extl 66_1964 M N

Sao Paulo (City) s I 88 1952 M N
Ban Paulo (State) ext.! 84_1936

External e 1 85 Int rects.1950 J
External water loan 7a__ _1956 M S

Seine (France) extl 75 1942 3 .1
Serbs. Croats & Slovenes 881962 M N
Soissons (City) extl 68 1936 M N
Sneden 20-year 6s 19393 D

External loan 5448 1954 MN
Swiss Conted'n 20-yr, t 88.-1940 J J
Switzerland Govt. ext 5444_ _1996 A 0
Tokyo City 58 loan of 1912_ _1952 M S
Trondhlem (City) extl 6 45_1944 J J
Upper Austria (Prov) 78_1945 3 D
Uruguay (Republic) ext 84_1946 F A
External s 168 lot rcts 1960 N N

Railroad
Ala Gt Sou let cons A 55_1943 J D
Ala Mid lat guar gold 54__1928 M N
Alb & Sum cony 345 1946 A 0
Alleg & West 1st g gu 4s 1998 A 0
Alleg Val gen guar g 45 1942 M P
Ann Arbor Ist g 44 July 1995 Q 3
Atch Top & S Fe—Gen g 441995 A 0

Registered  A 0
Adjustment gold 4s__July 1995 Nov
Stamped July 1995 M N

Registered  M N
Cony gold 48 1909 1955 2 D
Cony 45 1905 1955 J D
Cony g 4a Issue of 1910 1960 3 D
East Okla Div 1st g 44...._1928 M
Rocky Mtn Div 1st 4a .19653 J
Trans-Con Short L 1st 4819583 J
Cal-Ariz ist & ref 434s A_1962 M S

All Knoxy & Nor 1st g Se.,., 19463 D
All & Chad l A L let A 4444._1944 J J

1st 30-year be Series B 1944 J
Atlantic City 1st cons 4s 1951 J
All Coast Line 1st cons 48..51952 M S
10-year secured 78 1930 M N
General unified 444 1964 3 D
LA N coll gold 4s____OCt 1952 MN

Atl & Danv let g 44 19483 J
2d 4s 1948 J J

Ati & Yad ist g guar 44 1949 A
Austin & N W 1st gu g 58___1941 J

Balt & Ohlo let g 42___July 1948 A 0
Registered  July 1948 Q 2

20 year cony 44413 1933 M 8
Registered N S

Refund & gen 56 Series A.1995 J D
let g 55. 1948 A 0
10-year 64 1929 J
Ref & gen 64 8er C 19552 D
PLE& W Va Sys ref 44.1941 M N
Bouthw Div let 5e 1950 J J
Tol & (in Div I81 ref 4e A1959 J
Ref dr gen 5s Series D. _  2000 M S

Battle Cr & Slur 1st gu 35_1989 J
Beech Creek 1st gu g 4&.. 1936J J

Registered J D
Beech Cr Ext. 1st g 850_1951 A 0
lilt Sandy let 48  1944 3 D
Bost & N Y Air Line let 44.1955 F A
Bruns & W let gu gold 4,_1938 J J
Buffalo R & P gen gold 54_1937131 S
Conan! 4%s 1957 M N

Registered IM N
Burl C R & Nor 1st bs 1934 A 0

Weal, 4 Naomi

Last &de sf3 i 1 ;511:". 1
Rowe or

Bid 411 Low Mgt RR .11010 High
5112 70 50 Aug'26 _-- 4212 55
4414 4434 4338 4412 29 344 504

42 Aug'26 ____ 38 1834
' 3712 May'25 _-_-

284 Ss e i 27 284 10: -fgi- 4-4 -gt !
28 2834 34 July'26 

_-: 
'

2314 Aug'25 ____I ____  
-ii- /83 

-
8 25; Oct'25 ___ ! ___ 

-28 Aug'26 _ _ _ _ 1 -23; -84-7-8
2538 Sale 2478 27 40 22 314
444 Sale 4359 444 21 3912 524

43 43 5 3712 534
10034 Sale 10012 101 25 96. 1024
10618 Sale 10612 1094 36 108; 110
10378 Sale 1034 104 58 10314 10478
101 Sale 10014 101; 13 9934 10278
10114 Sale 1))034 10114 45 100 1024
10112 Sale 101 101; 40 100 1024
9878 Sale 9813 984 110 96 994
10014 Sale ,10018 1004 3 190081122 1100314

I
10238 10258 10234 Aug'26
10312 10334 10334 104 3 1014 105
100 Sale 100 10018 48 97 1014
7078 Sale 6934 704 48 61 7078
9012 Sale 1 89 9012 419 8214 91
103 10314 10314 10314 2 984 10378
114 Sale 11334 114 8 1104 11414
10512 106 10534 106 10 10418 108
104 Sale 10334 10414 44 9818 1044
10212 103 102 10234 20 974 104
102 10214 10112 10238 14 97 1024
10434 1047s 10478 Aug'26 --- 103 107

1
10518 _2105 10514 8
1044 Sale 10414 105 35
10514 Sale 104; 1057s 28 1011• 106
9638 Sale . 9614 961 37 ili 14 9712
9014 Sale , 8914 901 199 84 uu4
93 Sale 1 9212 92 76 874 94
8612 Sale 1 83; 17 40 81 87
1044 Sale 10414 lO4'a 18 10312 10538
1034 10334 10314 1033 27 1014 10518
11334 Sae 11312 114 12 113 1174
10338 Sale 1034 1034 25 10244 106
75 Bale I 7412 75 7 67 7574
9912 101 994 100 3 9914 1014
904 Sale , 9012 91 8 90 94
10914 Sale 1094 1091 7 10712 111
964 Sale 964 961 198 96 971 

1024 --10358 Aug'26 --
10038 102 100; July'26
8514 884 8512 Aug'26 --
8314 85 8312 Aug'26
954 Sale 94; 9514 11
7712 80 80 Aug'26
93 Sale 92 93141 40

91 91 1
8734 8734 Aug'26

87; Bale 8714 8712 24
824 85 834 Jan'26 --

8978 894 1
8914 Ba e 8914 8914 1
8418 874 874 Aug'26 --
9912 Sale 994 9912' 9

88977182 909°14 8907743 A°890.27541-5-
9612 97 95 Aug'26
10314 10312 Apr'26
9712 98 9714 Aug'26
102; ___ 10212 102121 3

893 Sale 92531 11°4'9'321541—la)
10514 1053, 10534 Aug'26

964 9634 12
91 Sale  91 5
7978 80 80 80 16
7312 Sale 7278 7312 9
8112 82 814 Aug'26
1114 ____ 102 July'26

9112 Sale

96; Bale
-

984 Sale
103 Sale
102; Bale
107 Sale
9118 Sale
1011; Sale
8014 Sale
9814 Sale
62; 

-9434 91312

94- 
.. _ 

-78 8234
90; 92
7612 Sale
93; 9511
914 914
9134 Sale

91 914
9014 Aug'26
9614 964
8844 Apr'26
98 9812
10212 103
10212 103
1063$ 10738
.91l 914
1004 10034
80 8934
973s 98
6214 Feb'26
9512 July'26
94 Aug'26
80 80
9018 903$
7612 7612
9334 Aug'26
10314 10314
9078 9134
8714 Feb'26
1014 June'26

Canada Sou cons En A 55___1962 A 0 10378 10414 1034 Aug'26
Canadian Nat 440_Elept 15 1954 M S 9434 95 954 Aug'26
5-year gold 445. _Feb 15 1930 F A 9814 9834 98; 983,

Canadian North deb 4 f 7s_ 1940 J 0 11434 Sale 11434 1154
20-years f deb 614s 19463 J 11678 Sale 11674 1174
10-yr gold 4444___.Feb 15 1935 F A 97 9714 97 9712

Canadian Par Be 4% deb stock J .1 864 Sale 8542 
July'26

ro
Cart. & Shaw let gold 48___1032 M 87 9314 

-.-- 

"

Ca Cent 1st con g U.._ . 1949J D 8312 8414 834 831:
Caro Cline!) dr 0 Ist 3-yr Se 1195:428 2 D 01 D 1102112 110 004712 1107142 11007234

1s1 & con g Os Ser A  
5

Cent 
&B rnAnde 01 stuguF

gistag 48.1946 J D 8212 -8334 83 Aug'26
 198i J 0 8758 ___ 89 Aug'26

141 gold fie__ 
-

_p1945 F A 10514 __ 10538 Aug'26
tleo 

68
gold  1945 M N 10314 116334 103,8 1034 7

Central l 
e:a 
  M N --------10159 Feb'26

10-year secur ea....June 1929 J D 102 10212 10214 10212 11
Ref & gen 51,46 Ser 13 1959 A 0 104 Sale 10312 104 4
('halt Div pun money g 42_1951 J D ---- -----88 May'26 ____I
Mae & Nor Div 1st g 54_1998 J J 1024 ____ 10314 July'26 ---
Mobile °Melon be 1946 J J 10112 ____ 10138 Mar'26 _-

Cent New MI5 let gu 44_1961 J J 74; 7834 75 75 I 14
Central Ohio Rare 44.1.__ 1930 M 8 9811 ___ 994 May'24
Cent RR & Rot Ga coil 858.1937 M N 9712 100 101 Aug'26 ----1
Central of NJ gen gold 54_1987,1 J 11058 11112 1105, 11033 1

Registered 1987ic) J 10914 110 10918 July'26 ----.
Cent Par 1St ref RU g 48___ 1949 F A 9034 Sale 904 9034 15
Mtge guar gold 3 44. _ .. 11929 J D 9714 Sale 974 9714 8
Thrmigh ai 1 '•• fp, 40.__ 061 A 0 8814 894 88 July'26 ____
Guarantees! g 5e 1910 F A 1004 Sale 10014 10034 151

34

81

89
100
44
25
13
101

191

10
6
2

23

10012 10611
10214 1004

10178 10358
10038 102
844 81,114
824 86
9234 96
7578 &211
894 94
884 914
8134 8814
894 89
8314 834
8434 8978
844 8974
8312 874
ggs, 101)
864 8934
88 92
9474 9914
1034 10318
Mad 984
1024 RNA

92 947k-
10518 107
9314 9814
0012 9484
76 8212
65 76
764 83

10018 102

8914
88as
94

9218
90,8
9834

884,8844
934 984
10214 105
1024 10314
UN 109
898. 9234
98 102
741. 8138
971/2 98
to 6214
OX
94 94
80 82

914
724 7918
43,4 9314
10174 1024
874 92
8714 8714
10014 101;

mtai

--- 1027s 1054
---- 934 954
22 984 994
11 1174
3' 11674 11854

49,
77

sots 984
804 864
04 944

1 814 844
13 1014 193%
8 10711 1094

814 90
791k Mal
103,8 1054
1024 1044
1014 1014
10214 10378
10178 10614
4614 8814
100 10314
10138 10128
68 7611
9812 9958
984 10114
19854 113
111.334 11114
8872 9134
gg1/4 gni
87 90
074 102
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BONDS

N.Y.filTor fr Fate-MANGE
Week Ended Sept. 3.

Price
Feiany.
Sept. 3.

Week's ,
Range or
Last Sale CO

j
Range
Since
Jan, 1

Bid Ask Low High No, LOW High
Charleston & Savannah 75.1936 J J 11738 ___ 11812 Aug'26 ____ 11812 11812
Chee & Ohio fund & Impt be 1929 J J 10078 Sale 10078 101 11 10014 1013s

let consol gold 58 1939 M N 10334 10414 10334 10334 2 10288 i0538
Registered 1939 M N 10214 Aug'26 ____ 10114 10314

General gold 4348 1992 M S, 9534 Sale 0534 96 1 34 92 97
Registered 1992 M Si ___ ____ 9018 July'25 ____

20-year cony 4 lis 1930 F Al 9814 Sale 9814 9812 20 -977; 99-7-8
SO-year cony mem—A 58_1946 A 0 155 ____ 150 153 I 42 124 153

Registered  A 0 ____ 13912 July'26 _-__ 129 14312
Craig Valley let g be 1943 J 1 10018 ___ 10018 Aug'26 _--- 10018 10219
POtts Creek Branch let 4a_ 1946 J J 8178 ____ 8618 Aug'26 ____ 83 88
1-1 & A Dly 181 coo g 4e 1989 J J 8714 8814 8838 Aug'26 ____ 8534 882
2d cense! gold 48 1989 J J 8578 ____ 8712 Aug'26 ---- 8284 8712

a arm Springs V 1st g be_ _1941 M 8 9912 ___ 102 July'26 ____ 9834 102
:Alio & Alton RR ref g 3s,.,1949 A 0 80's 70 7012 Aug'26 ___- 65 7112
CU 
Balmy first lien 3345_  I950 :1--j1 gg'748 S7a 5978 61 1 18 5138 61

69'0 6969 Aug'26 ____ 64 70ep stpd Apr 1926 int 

CHB dep Jan '23 & sub coup- ----I 59 Sale 5834 59 29 51 59
Ohio Burl & Q—III Div 3348_1949 J J 8514 8614 8614 8614 1 8384 87
Registered. 8412 Feb'26 ____ 84% 8414

Illinois Division 48 1949 J 1 -9i8 -93-- 9234 9312 35 918 9412
Nebraska Extension 48_A927 M NI 9978 10018 9978 9978 25 t354 10014

Registered  M N 9912 Mar'26 _ _ I 9912 9913
General 45 1958 M 14 9134 Sale 9112 92 11 90.8 931z
Registered M S 9238 Mar'26 _ 9158 9238

let & ref be 1971 F A 10558 10578 10558 1058 5 10258 106,8
Chic City & Conn Rye 55 1927 A 0 5314 54 51 53 38 4414 50
Chicago & East III le 58.._1934 A 0 10438 10712 10358 1035 4 10358 10712
C &ETU Ry (new co) gen be1951 MN 7734 Sale 7658 78 205 7318 7934
ChM & Erie let gold be 1982 M N - — ____ 10512 10512 2 10158 10618
Chicago Great Welt let 4e 1959 M S,

I 
7018 Sale 1 6934 7012 254 641s 7072

Chic Ind & Loulev—Ref 68_1947 J J 11338 ____ 11314 Aug'26 ____ 11078 11314
Refunding gold be 1947 .1 .1 1027a _- 10278 Aug'26 ____ 101 10334
Refunding 4s Series C 1947 J J 9038 _80 Jan'26__-- 7958 80
General be A 1966 M a 9918 Sale 9918 9918 5 92 9934
General Ils B May 1968 J • 10614 10714 10614 Aug'26 -___ 10314 10834

Chic Ind & Sou 50-year 45 1956 J .., 90 92 9012 Aug'26 __- 8312 92
Chic LB & East let 4 Ms _ 1969 J I 9614 ___ 96 June'26 ___ 95 9614
C M & Puget Sd let gu 415._ _1949 J .n 54 Sale 54 54 37 47 5424

Certificates of deposit  54 5478 54 54 4 4578 5438
Ch M & St P gen g 4813er A.e1989 J . 8318 Sale 8258 8318 10 8138 87

General gold 3.48 Se B. e1989 J J 7312 74 7312 7312 7 7014 7434
91% 92 91 911s 7 9038 95Gen 43.68 (=tortes C-- _May 1989

Gen ref cony Ser B 58___a2014 F- -8 55 Sale 5434 5514 79 4712 55,4

Gen & ref Series A 434s_ _a2014 A I 5578 Sale 5312 56 --1:71ii ii1,44 9E14
Certificates of deposit ______ _ 5512 Sale 5518 5534

Regleu red  9114 Apr'26

Certificates of deposit   5434 Sale 5412 5434 471 
A; 1014Tvlift see 68 1935 ., 104 Sale 10358 104% 

3 

Debenture 9134e 19322 I 55 Sale 55 5514 39 47 5534
Certificates of depoalt ______ 5418 Sale 5412 55 22 464 55..%

Debenture 4a_  1925 
deposit---------5434 

55 Sale 5434 5514 59 455  50'2
Certificates 01 deposit  5412 Sale 5414 5434 10 46% 5513

Cale A xfn 141y TW" Kg_ _ Toe" 2 J
Certificates of deposit_ ___. _ _ . 5412 Sale 54712

9914 June'26
Vo, _.5.0_ ii:: 5422

15-year deben are 48 1934 .1 .1 55 Sale 54 8 42

Chle & N'west gen g 334e-1987 M N -iligs -i7-1-2 7658 7634 6 7458 7811

General 48  1987 NI N 88 Sale 8734 88 12 87544 87941'22
Regietereo  Q F 7412 ___- 7412 July'26

Registered  Q F --------87 Aug'26 8614 87
Stamped 4. lell- NI N 8734 88 88 88 7 8558 8919

Gem 414estpd Fed Inc tax_1987 M N 102 Sale 10158 102 66 10114 10214

Sinking fund Be 1879-1929 A 0 103 10314 10112 Aug'26
General Is atulapeu. Ito s, M N 103 Sale 10512 10512 16 11003112 1005871

Registered  A 0 10234 _ _ _ 10334 June'26 __ 10314 10314
Sinking fund Si 1579-1929 A 0 101 Sale 101 101 1 19012 1031a

Registered  1879-1929 A 0 101 10112 10034 10034 6 10012 1(8 14
Sinking fund deb be 1933 M N 10114 10178 10114 Aug'26 ____1 100 10178

Registered  M N 10114 __ __ __ 10114 Aug'26 _. 10114 10114
10-year se' ured 711/1 193011 D 107 10758 107 107 3 107 1081a
15-year secured 63411 g 1936 M S 112 11234 112 112 I 11114 1141,
lit & ref g SiMay 2037 2 D 103 Sale 10138 103 6 , 9958 10414

Chic RI & P—Rallway gen 451998 J .1 8614 87321 8612 Aug'26 ____1185 88
Registered  J J 8334 8514 8334 Aug'26 8384 8511

Refunding gold dis 1939 A 0 9034 Sale 9014 9078 212 , 8711 92
Registered  A 0 ---------8928 Aug'26 ____ 8814 9034

I 1
Ch St L acN NO Mem Div 45_1951 .1 0 8778. 8914 8712 July'26 __-- 8634 90
0 St L & P let cone g ba 1932 A 0 101 10212 101 Aug'26 ____ . 101 102
Chic St 1' ed a k. L0/41 ee tea, J I) 10334 Sale 10314 10312 1'7, 10278 10812
Cons 64 reduced to 3348. 1930 J D 93% 95 9412 Aug'26 ____I 9412 98

1' Debenture 55  51 1930 5 99 9938 99 Aug'26 ____ 9814 101

oblince r8T ii i 

Si 

Stamped 
so East lit 54_ 196( , J - 

-0_ 99 10018 99 Aug'26 __ _ - 9812 10014
9112 Sale 9034 9112 26, 77 92

Dec 1 1990 M 8 8374 Sala 8312 8378 10 7658 8524
Chic Lin fita'n let gu 434s A. 1963 1 2 97'13 Sale 9714 9778 131 9415 98

let 5s Series B  1963 J .1 10412 10434 10312 10458 10 10218 10572
Guaranteed g 58 1944 J D 10018 Sale 10018 10012 10 100 103
let 634s Series C 191132 J 11814 118,4 11712 118 I 8, 11578 11914

Chic & West Ind gen g 68..91932 Q M 10514 10534 9934 July'26 ___ _1 9912 10612

(onsol 50-year 48 1952 I J 86 Sale 8518 86 I 50 81 8714
let ref 5345 eer A 1962 Vi S 10338 104 10312 104 1 12 10012 105

Choc Okla & Gulf cone be__ 1952 PA N 10212 __ 10334 July'26 ____I 10242 104
98 , 1 96 98CM H & 1)24 gold 434s_ __ 1937 1 2 98 Sale 98

C 1St L & C 1st g 4e___AAuligg 11993366 4, F 9438 ____ 9312 Aug'26 _.._ 93 94,2
F 9338 ____ 9314 July'26 __Registered   9314 93,4

Cln Leb & Nor en 45 g 1942 M N 8912 ____ 9012 May'26 ____ 8912 9012

CinI6 & CI cone lit g be. . _ .1923 3 J 10014 __ 10012 Aug'26 ____. 100 10112

I
Cleve ( in Cl, & St L gen 44_1993 J 0 8612 87 I 87 Aug'26 ____ 85 8784

20-year deb 410 1931 1 .1 9834 Sale 9734 095 28 I 9714 9984

General be Serlee B 1993 J D 10312 Sale 102 Aug'261 ___ I 102 10418

Ref & Inlet 6s Series A__ _1920 J 1 10234 Sale 10214 102341 - 26 10134 103%

Se Series C 1941 1 .1 10712 ____ 10712 Aug'26 ____ 105 108
1

Se 
in Series 18 1963 J J 10212 Sale 102 10212 19 9934 10334

Qairo Div 1st gold 4s 1939 1 J 921
4- _- 

.. 9218 92181 I 1 91 9312

CM W & M DN, let g 48._1991 J .1 84 8412 8334 Aug'26 ___ 8184 9578

81 1. Div let coil tr g g 4e 1990 M N 8612 ____ 8638 8613, 3 821% 8734

Registered  M N 8334--  
- 
- 8314 Feb.26'___•_ 8314 8314

S91' & Col Div 1st g 4s._1940 M S 9138 9212 9118 July'26 ____ 813 9118
W W Val Div 1st g 4a _ _ _1940 J J 8814 9212 8112 May'26 __ 8112 90

lolis 
-_-_ 107 107 i 51 10i17s 10784' C C & I gen cone 2 65..„1934 .1 2

Ole, Lor & W eon 1st g Re_ 1933 A 0 _ 10112 10112! 4 , 10/14 10214
',Nye & Mahon t al g 5s_ _ _19.0, 1 J 9912 1-a 9838 Dec'25'____ -- - - .7.-

h Me' I 4t W.! p 41.4p 101'; hi "I 98 9934 9634 Mar'26 _ 96% 1-""a
Cleve & P gen gu 43,46 ger B_1942 A 0 09 ____ 9918 Aug'26 ____ 99,8 99'8
Ser A 434e 1942 3 .1 99 ____ 10112 Mar'26 ____ Rills 10112

merles 4 4458 1948 M N 8538 8712 86 Aug'26 _ 5312 en

Series la 3 3-4._ ___  1950 F A 8438 __— 8512 July'26 ___, 8518 85,2

Cleve Shor Line let gu 4348_1961 A 0 9878 0914 99 Aug'26 _ 978 li, Vs

Cleve Union Term 5345_ _1972 A 0 1)5 107 10612 10612 5 10512 10838
1st • 1 Its Ser B 1973 A 0 Lel 10334 10312 10312 27 10034 10434

Coed River Ry let gu 4s..  194r J D 8678 ____ 8834 July'26 ____ 8634 9838
Colorado & Sf)uth let g 45. 1921, F A 98% 9912 99 9918 3 9814 9912

Ftenindlng & exten 4348..193: FA N 96 Sale 9538 9612 27 9538 0713

Cc! & H V let ext g 45.... 199, A 0 8912 9312 90 Aug'26 _ __, 8718 9212
COI & Tol let eat 4e  1955 F A 8918 ____ 89 Aug'26 ::: : E 8 17115 n34

m Conn & From RN let 48 1943 A 0 88 ____ 821'; Jan'
Congo] Ry deb 48 1930 F 14 9234 ____ 9234 

Aug'26- 
___ 7512 82

Non-cony 4. 1954 2 .1 73 ____ 73 73 1 6512 73
Non-coot, debenture 413 19551 J 73 76 75 July'26 _ 65% 75
Non-cony debenture 48 1956,,J J 73 75 74 July'26 __ 6511 74

rubs on 1st 6o-2w 58g. 1952,2 1 9612 Sale 9412 9612 62
ins rot 71.‘a 

8834 '1012
1014 2 o 10912 Sale 10912 110 13 105 110

let lien & ref Os ser B 1936 J D ____ ____ 9912 100 8 98 100
Cuba Northern it, ,st m 'won 2 2 9714 Sale 9714 9712 14 9214 9834

East  Ry Minn Nor Div 1st 48.'48 A 0
E38ITVa&GaDlygss..1930J J
Cons let gold be 1956 M N

Elgin Joliet & Ewe let g 55_ _1941 M N
El Paeo & S W let bs 1965 A 0
Bre let C042901 gold 72 ext 1930 M

let eons g 48 Prior 19962
Registered 1997 J J

151 ooneol gen lien g 4s___ _1996 .1 J
Registered 1996 J J

Penn cell trust geld 45 1951 F A
bi year cony 45 Ser A 1953 A 0
du Seriee B 1953 A 0

Ger wmv 4e Series D _1953 A 0
Erie &Jersey 1st 16s  1956 I
Genesee River let s f 56._1957 J

Erle & Pitts gu g 3315 B_ _ . 1940 2
Series C 3345 1940 .1

Est RR extl s 7s 1954215

Fla Cent & Penn let ext g 58 1930 .1 J
Consist gold 55  1943 J J

Florida East Coast let 4348 1959 J I)
let & ref be Series A .1974M S

Fonda Johns dr Glov 434e_ _ .1952 Si N
Fort St U D Co 1st g 430._ _1941 J J
Ft W at Den C ist g 63411- — 1961 2 0
Ft Worth & Rio Gr lat g 4s_ . 1928 J 1
Frem Elk & Mo Val let 65 _1933 A o

OH&SAM&Pletbe 1931 M N
2d extens be guar 1931 J .1

Galt, Hous & Rend 1st 5s_ _A933 A 0
Ca & Ala Ry 1st cons be___o1945 J 2
Ca Caro & Nor 1st gu g be...1929 J J
Georgia Midland 1st 3e 1946 A 0
Or II & I ext 1st au g 434s 1941 .1 1
Grand Trunk of Can deb 78_1940 A 0
I5-year 81 65 1936 M 5

Great Nor gen 78 Serlee A_.1936 J 1
Registered  _ _ J J

Glsetn&errself6tseeSrieVBA 1981 J J
 19521 J

General Is Serie/. 0  10,1 j j
General 4346 series D 19762 J

Green bay & West den We A____ Feb
Debenture. ctN 11   Feb

Greenbrier Ry 1st gu 4e 
Gulf Mob & Nor let 5342 119944 M NA O 
Gulf &SI let ref &tgba___51952 .1 Ji

Hocking Val let eons e 430.1999 J 11
Registered 1999 2 J 1

Housatonic Ry cone g W-1937 M N1
H & T C 1st g Mt guar 19372 -I
Waco & N W lst 68 1930 M N

Houston Bet & Term let 68.1937 J J
Houston E & W Tex let if Se 1933 m ta

lst guar 5a red 1933 M N
Bud & Manhat 5. eerie, A_1957 F A,

Registered  . F A:
Adjustment Income Ei8___1957 A 0

Illinois Central 1st gold 48...._1951 J J 9334 96 94 Aug'26

_1
I

Registeredlet gold 3148 
1951 J 25 9118 ____ 93 Mar'26

-Registered  
1951 .1 Ji 89 — 87 July'20

.1 J 8358 89 8234 Jan'25
Extended let gold 3348.__I951 A 0 84 87 8334 Mar'26
let gold 3s 

sterling_- 
.____1951 M S 68 75 71 Feb'213

Collateral trust gold 9s.„1952 A 0 8714 Salo 8714 87,4
Registered   A 0 --------8034 Nov'25

let refunding 4s 1955 M N 92 9318 92 9234
Purchased lines 3345 1952 J .1 82 8514 8412 July'26

Registered  2 .1 81 
_- 

__ 8412 July'25
Collateral trust gold 4s___1953 M N 8714 Sale 87 8714

Registered  _ M N 8512- 
-

_ - 8234 Dec'25
Refunding 55 . . _ .  1955 M N 105 10712 105 105
15-year secured 53413 1934 J J 103 Sale 103 10312
15-year secured 6 tie g__1936 J J 11318 Sale 11318 11318
Cairo Bridge gold 48 I950 J D 90 9278 9278 July'26
Litchfield Div let gold

-_
36.1951 J J 76 -- -- 7514 Aug'26

Loiday Div & Term g 3301953 2 1 8134 ____ 8214 Aug'26
Registered  J J 81 8234 8118 Aug'26

Omaha Dlir 15 gold 3a_ ___ i 9.,1 F A • 7438 ____ 7412 July'26
St Louis3le D4sv dr Term g 353.1951 1 J 7334 ____ 7338 Aug'26
Gold  1951 J 1 8312 84 84 84

Springfield Div le g 330_1951 1 J 8378 8514 85 AAuugg:2265
Western Lines 1st g 4s___ -- _ _1951 F A 9014 9014 July'26
Registered1951

III Central & Chic St L & N 0—
Joint 1st ref be Series A 1983 J D 10178 Sale 10112 10178
Gold 55  1951 J 0 10358 104 10312 July'26

Registered  J D --------10214 Apr'26
(1^1d 3348  1951 J D 79 __ 7812 Feb'26

Ind Bloom & West 1st ext 46_1940 A '3 01313 ____ 8614 Aug'25
Ind Ill & Iowa let g 413 1950 2 1 9014 9134 91 91
Ind & Louisville let 1211 45 1956 J J 84 .....- 8412 Aug'26
Ind Union Ry gen 58 Ser A 1065 J J 

10212- 
_ _ 10212 102,2

Gen & ref 58 Series B 1965 J J 10212 103.12 102 10212
lot & Grt Nor let es fler A 1952 J 1 10534 Sale 10558 10612

Adjustment 65, Series A 1952 A prl 8278 Sale 8114 83
SttlInned   Aprl 78 82 80 8038

ent Amer lit bs_ _ 1072 Si V 7778 Sale 7778

Tionw7 '.•,,i -,, . '. 1438 .1 U 58% 59 58% 75977g
1st coll tr 6% notes 1941 M N 9512 9534 9512 9558

Certificates of deposit I 5814 5834 58
1901 M A 1678 1724 1634

Jainlie:11::: Ar."1::1:142 1st 48_ 1959 J D 8914 -91-12 8978
Certificates of deposit __ _ __ - ......= -,,,.. - - 15

BONDS
N.Y STOcK EXCHANGE

Week Ended Sept. 3.

h Price I Week's 4_1
r Peleloo, Range or

Sept. 3. Last Sale 
„ • • -a

Range
Sines
Jan, 1

Riet Ask Low High No, Low High
Day & Mich let cons 434e___1931 1 J 9778 ____ 9778 June'26 ____i 9771 9845
Del & Hudson 1st & ref 4e___1943 M N 9214 9234 9238 9278 12 90% 95
30--yyeearar cony   e58 1935 A 0 121 Sale 116 12212 777 10818 122116 

10-year secured 7s 
 1937 111 N 104 Sale 10312 104 5 36 1027s low%

0 RR & Bdge 1st gu 4a g 11
993360 J D 10714 10712 10714 107141 11 107 110

F A 9414  95 Apr'26 ____ 9414 96
Den & It (I—let eons g 45.19311 J J 084 Sale 8958 8978 

.19 
45 8584 91

Co  
gold 

62... lgold434os .192368 J Ji 9312 94 9412 Aug'26 - -__ I 89 95
Improvement J

B 97 
Sale 997 i 12 9512 100

Den & Ft CI West gen 5e_Aug 1955 M N, 7931: Sale e  717 7314i 316 82 7314
Dee m & Ft 13 let gu 4s 1935 1 J 38 43 43 43 1 5 43 4712
Temporary acts of deposit  40 Sale 40 40 5 39 47

Des Plaines Val 1st 4 Lis_ _ _1947 M N 937s ___ 9634 Aug'26 ___I 9812 9624
Del & Mack—la lien g 4s_ _1995 J D 71 75 71 " June'26 .__I 70 72
Gold 414 1995 1 D 65 69 65 May'26 --__ 85 65

Detroit River Tunnel 43451_1981 M N 9634 98 9634 9634 10 9424 9834
Cul Miesabe & Nor gen Ife _1941 1 2 10414 ____ 10312 Apr'26 --__1 10312 10312
Did & Iron Range let 55 11.137 A 0 111158 10212 10212 Aug'26 ---- 10118 10312
Dul Sou Shore & AU g 58_1937 J J 88 89 88 88 I 1, 85 9013

I
9724 93 9112 June'26'__
10118 ____ 10012 July'26 --
10534 Sale 10534 10534 4
10114 10412 10412 June'26
10414 _ 10414 Aug'26
10634 1-0-7-14 106% 10678 3
80 Sale 7934 8018 33,

_ 7112 Dec'25 --_ -1
-771134 Sale 7118 7134 48

_ 6814 Feb'26
-97R8 9758 974a 68
7612 Sale 7518 7612 73
7614 Sale 75 7614 72
8138 Sale 8118 8134 32
11014 111 11014 11014, 5
110 Sale 110 11018 4
88 91 89 June'26
88 91 88 Aug'26 _
8612 Sale 85 8678 122

10012 -___ 9938 'Apr'261 _-__
It 0 s _ 101 Aug'26
9,14 -6714 6714 9714' 1
9914 Sale 9858 9918 195
6034 Sa e 60 60744 17
9214 9512 9014 Dec'25
10634 10712 10672 10678 1
9714 Sale 9714 9714 2
10714 ____ 10812 July'26 --__

10012 101 10012 Aug'26
10014 10034 July'26

9514 9639 9612 Aug'26
98 9878 98% Aug'26
100 10014 100 100
7214 Sale 7214 7214
9558 Sale 9558 9538
115 Sale 11434 115
107 Sale 107 107%
11314 Sale 113 11314

11318 Apr'26
95 9538 9538 953
10614 Sale 10514 106,4
10138 Sale 101 10112
9214 Sale 92 9214
8278 85 8212 Aug'26
2012 Sale 2018 2012
91 _ 9114 July'26
104 1-04.7-8 10438 10438
10672 _--_ 10712 Aug'26

96 9612 9614 9614
90 May'26

9814 -9912 9814 July'26
101 10134 10112 Aug'26
10134 10134 Mar'26
9858 ___- 9814 Aug'213
10018 _ 10018 Aug'26
10018 101- 10018 Aug'26
9714 Sale 9638 9714

97 Apr'26
8112 Sale 8118 8134

1
4
16
19
78

3
21
57
90

15

5

16

66

163

91 9112
10038 10134
10058 10624
10118 104%
10258 10412
10534 10812
7412 SA

-a - /13;
65 5814
9658 98%
6714 77
6714 77
7318 85
104 11011
0414 11012
86 92
88 8911
8112 8675

98 100
984 102
9532 9812
97 1001s
5832 6471

1171 107-
96 98%
107 108%

9714 1011e
10018 101
9312 90
96 100
100 1004
68 7212
9542 9772

1131a 11612
me% 1138
109k 11412
11214 11318
9112 9712
10238 108
9714 10234
9112 9254
78 83
131% 2012
8824 911,
101 106
10313 10712

9138 97,8
90 90
9512 9912
100 10284
10114 10134
9612 100
1COis 10112
100 10112
9212 98
97 97
7514 8312

9114 914
93 93
8314 8712

831 -F51-8
71 71

7 get, 92

7 -997; 13-2;
81% 8512

15, 88 5934

8
13'

96

10

1
9
30
285
8
3
37
2.

Aug'26 ____

Aug'26
Aug'26 

6
ug'26 

Aug'26 _

Ka A & OR .et g11 g 55 19382 J 10212 ____ 101 Apr'26
Kan & Mist gil 545  1990 A 0 833

4- 
___ 8378 Aug'26

2d 20-year Is   1927 J 1 9912 10014 100 Aug'26
K C Ft q & M cons g fle . .1928 M N 10218 Sale 10118 102%, 2
K C Ft S A M Itv ref 4s, 1938 A 0 9218 Sale 9158 9214' 22
It c 5110 & B let gu fse . 1920 A o 100 ____ 10178 July'26 _ _
Kansas Cite Sou 1s1- gold 354 1950 A 0 7278 Sale 7258 7258 11
Ref himpt. m Anr 1950 J J 9758 Sale 9738 9734 44

195.
10214 104
11111 11384
9032 92%
74 7814
8(124 83
7888 821%
7312 7412
7358 7432
8118 8714
5212 85
8984 90,2

9912 10312
10314 105,2
10214 10214
7812 7812

8934 92
7932 8412
10032 104
10074 1031%
103 10512
fle 83
6914 8024
741 t 81
9512 9532
5714 6552
58 65
104 2311
lb 15
88% 9114

101 101
83 87
9978 10114
100Ia 10352
8912 93
98% 10212
7212 76
SO.. 991e

C Due Jan 0 luue r au e Due May. a Due Oct 9 Due Der. 3001Ion dale
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BONDS
11. Errocv vxcAANGE

Week Ended Sept. 3.

Pm, 6ek's
I Ranee or

•-• 6., Sept. 3. Last Sale

Range
Since
Jan. 1

SONDS
N V STOCK EXCHANGE

Week Ended Sept. 3. H

Price I Week's "

SeF'pi .43u Rang. I Lart Sae 
or

Range
Since
Jan. 1

Bid ask to,, High
Kansas City Term let 48_ _ _19e0 j J 87 Sale 8638 87
Kentucky Central gold 48 1987 j j 8612 8838 91 June'26
Kentucky & Ind Term 4%8.1961 j J 8618 88 9112 Aug'26
Stamped 1961 j J 8214 8412 8714 Mar'26

Lake Erie & Weet let g 5.--1937 S J 10178 103 103 103
1941 J 5 99 100 9912 Aug'26
1997 D 79 Sale 79 7914
1997 J D ....- 784 Aug'26
1928 m s 99 Sale 9834 99
1931 M N 9734 Sale 97 9734
1931 M N

Lake shore gold 33.44
Registered 
Debenture gold 48 
25-year gold 4s 

Registered 
Leh TM Harbor Term 54-. 1954
Leb Val N Y 1st gu g 4%8 1940
Lehigh Val (Pa) cons g 48_ _2003

Registered 
General cons 444 2003

Lehigh Val RR gen 5e Series.2003
Lab V Term Ry let gu g 59_ _1941
Leh & N Y let guar gold 48_ .1945
Lax & East let 50-yr 58 gu_ _1965
Little Miami 46 1952
Long Dock consul g as 1935
Long Old let con gold 58_h1931

let consol gold 44, 61931
General gold 4e 1938
Gold 48 1932
Unified gold 4s 1949
Debenture gold 58 1934
20-768I 111 m deb 58 1937
Guar refunding gold 48 1940

Nor Sh B jet con g gu 541-01932
Louisiana & Ark let g 58_ _1927
Lou & Jeff Bdge Co gu g 4.3_1945
Louisville & Nashville 5e 1937

Unified gold 43 1940
Collateral trust gold 58_1931
l0-yea c secured 78 1930
let refund 5348 Series A...2003
let & ref 58 Series B 2003
let & ref 4348 Series C2003
N 0 & M let gold 68 1930
2d gold as 1930 j J

Paducah & Mem Div 48._1946 F A
St Louis Div 2.1 gold Is 1980 m
Mob & mentg let g 4348_1945 M
South Ry Joint Monon 48_1952 J
AtI Knoxv & Cin Div 48 1955 M N
Lousy Chi & Lox Diva 434e'32 83 N

MOOD Coal RR let 58 1934 j j
Manila RR (South Linea) 48.1939 M N

let 4a 1959 m N
Manitoba Colonisation M 1934 J D
ManaB&NW 1st 3%8_194. j j
Mich Cent Det & Bay City 58.'31 m 8

Registered  M S
Mich Air Line 48 1940 J
JL&8 let gold 3 )48 1951 MS
let gold 334.3 1952 M N
20-year debenture 48 1929 A 0

1611d of N J 1st ext be 1940* 0
2111w L8& WeetlmpgSe..l929 F A
MilA Nor let ext 4 48(blue)1934 J D
Cone ext 434e (brown)__ .19345 D

Mil Spar N W lat gu U._ .1947 M S
Milw & State L let gu 310_1941 J

Minn & St Louis let 78 1927
lit consol gold 50 1934
Temp ctf8 of deposit 

lit & refunding gold 4s___1949
Ref & eat 50-yr 53 Ser A__I962
let guar g 78  _ .1927

Sit St P&88Moong 48 int gu'38
let cons 56 1938
let eons 56 gu as to int 1938
40-year coil trust 6 Ae 1931
let & ref 68Seriem A 1946
25-year 5346 1949
let Chicago Term if 4s 1941

Missiseippi Central let 58_  1949
Mo Kan & Tex-Ist gold 48.1990
Mo-K-T RR-Pr 1 58 Ser A 1962
40-year 48 Series B 1962
10-year 69 Series C 1932
Cum adjust Es Ser A Jan_1967

Mbsourl Pacific (reorg Co)
let & refunding 58 Ser A _ _1965
let & refunding Cis Ser 13._1949
let & refund 68 Bar E int_1955
General 4.9 1975

lido Pao 3d Tri ext at 4% 1938

Mob & Sir prior lien g 58_1945
Mortgage gold 44 1945
Small 1945

Mobile & Ohio new gold 68_ _1927
let extended gold Se 61927
Genera i gold 4e 1938
Montgomery Div let g 58.1947
Eit Louis Division 5s 1927

Mob & Mar let go gold M 1991
Mont C lit gu g 68 1937

let guar gold 58 1937
Morris& Essex let gu 3 Ae_ _2000
Nub? Chatt & St L let 5e_ _1928

29 Fla & 1st gu g 58 1937
Nat Ry of Mex pc lien 43,4e  1957

July 1914 coupon on 
Assent cash war rot No 3 on

Guar 70-year s f 48 1977
Astsent cash war rot No 3 on.

Rat RR Mel prior lien 4348_1926
July 1914 coupon on 
Assent caeb war rot No 3 on

let consol 48 1951
April 1914 coupon on 
Assent cash war nit No 3 On_

New England eons be 1945
Consol 46 1945

N .1 June RR guar let 43- _1986

N0& NE ler ref&imp 410A '52

New Orleans Term let 4s-1953

X 0 Texas& Mel n-e Inc 58_1935

let 58 Series B 1954

let 5148 Series A 1954

& C Bdge gen guar 4348-1945
NYB&MBIsteong 58 1935

NY Cent RR cons deb 68 1935
Registered 

Como' 48 Series A 1998
Ret & Imps 4345 **A" 2013

Ref & 'mut bs Berke 0_2013
Registered 

FA
J 1
MN
MN
MN
MN
A0
• S
*0
MN
.40
Q
Q
S D
S D

S D
MS

MN
• B
Q JI
M
M
MN
J
MN
MN
*0
*0
*0
.1

'ID
MN
MN
MS
Q F
J O
J .1
J J
J
MS
J
MS
MN
J J

.1

A

No.
41

_
3

3
_

87
55

96 Dec'25
104 1054 10378 Aug'26
974 9814 90 Aug'26
8458 854 843s 854 16

8013May 26 -
97 98 9612 97 2
10338 Sale 10238 1034 14
102 104 102 102 1
89 90 85 85 1
10634 Sale 10533 1064
8512 88 8512 Apr'26
109 11012 10938 June'26 _-
10078 10034 June'26 --
9712 ___- 9712 Aug'26 --
9112 ____ 92 92 5
9412 ____ 97 July'26 ----
8718 894 9138 July'26 --
9934 Sale 9934 9934 5
07.4 9812 9714 gni 2
8718 88 8634 88 15
100 10014 100 100 1
10018 Sale 10018 10018 1
88 90 8738 July'26
10 1C4 1 4 At,, 2,, --
9538 Sale 9412 9558 13

10014 10178 101 Aug'26
106 Sale 106 19612 7

10712 10638 10638 I
22

10534
10518
9838
103%
103,4
92
654
9834
8678
9118
9978
103
6514
694
100
8318
102

9418
8334
8418
9814
944
10014
927,44
9438
9112
83

_ 105 5053a
9834 994 Aug'26
10434 104 -July'26
105 10378 Aug'26
Sale 92 92
6634 6613 Aug'26
Sale 9834 9834
8713 8638 864
92 9118 Aug'26
100 994 994
____ 10134 Mar'26
Sale 6518 6514
7134 75 Aug'26
10012 10014 10014

85 Apr'26
____1102 102

_ 102 June'26
9938 July'26
9418 Aug'26

8434 844 8418
Sale I 98 9814
- - - - 1 9412 9412
10113 101 Aug'26
9612 9412 Dee'25
96 I 9614 July'26
9212 9212 Aug'26

8138 Den'25

F A 9712 Sale 9658
F A 10512 Sale 10413
M N 10578 Sale 10434
M El 73 Sale 72
M NI 924 9314 9238

J J 10018 - -1 99 Sept'25
J J 86 8712 86 Aug'26
J 82 8434 85 June'26
J D 10158 102 10218 Aug'26
Q .1 101 10118 10118 10118
M 9212 sale 9212 9212
F AI 97 10034 Aug'26
J D 9912 9978 10018 July'26
M S 8712 89 8812 Aug'26

J 11138 11214 11113 Aug'26
J .1 10214 104 10214 July'26
J D 7812 8014 7878 Aug'26
A 0 10038 101 10113 Aug'26
F A 1034 10312 10318 Aug'26
• J ---- 30 Sept'25

_ 19 Apr'25
----.. 19 Sale 184 19

--------- 8713 Aug'25
14 2613 2114 Aug'26

J .1 3812 July'25
J .1  --------23  June'26

Sale I 30 30
A 0 ---------28 Apr'25
A 0 1813 June'26

14.313 -I-7-4 17 174

J J 95 101 .1004 July'26
J J 86 87 864 Aug'26
F A 84 __- 8514 Aug'26

J 96 -9614 96 96
J J 8618 Sale 8512 8612
A 0 994 Sale I 9912 994
A 0 9934 Sale I 994 994
A 0 105 . Sale 105 10512
J 9438 96 95 July'26
A 0 10034 10114 10034 June'26
M N 10714 Sale 10714 10712
M N 10612 May'26
F A 8812 -887-8 8812 89
A 0, 9678 Sale 964 9718
A 0 10334 Sale 10314 1034
A 0 10334 Aug'26

99 102 103 Nov'25
584 60 58 58
5814 60 58 58
1838 1914 1813 1812
14 1512 14 15
____ 100 102 Sept'25
8838 Sale 87 883s
971 98 ' 973 9734
9814 9834 9734 9812
10338 Sac 10278 1034
10114 10112 10138 Aug'26
8912 9014 894 894
9318 ____ 93 Mar'26
9512 _„..1 9512 Aug'26
8634 Sale 8612 864
10112 Sale 10034 10112
85 Sale 8378 85
10312 Sale 10318 10312
9518 Sale 9418 9514

9712
10538
1054
7314
9236

3
10

5

14

7

1

2
6
1

4
2
15
24

16
2
10
9

2

25
58
35
5

293

18
94
21
283

1

7
7

7

13

6

7
9
60
205
34
3

3

21
41
9

Low HOD
85 8834
86 91
81 9112
854 8714
100 103
9838 101
784 82
77 80
9838 9912
9614 974

102 10438
90 99
8:6761 8714
80 83
92 99
1004 10534
102 104
85 904
10512 110
84N 8712
109 10934
10018 10(34
9412 9712
904 93
97 97
8438 9138
9738 9174
94 100
85 9038
9938 10034
997.3 101
864 9012
1024 10534
9314 9574
101 104
.0514 108
111538 11014
10314 10814
96 10014
104 107
10338 104
9138 9213
6513 68
9i34 99%
85% 89
604 9312
9914 100
10134 10114
6012 67
6212 761e
100 101
85 85

10078 102
9958 101
92% 95%
79 8038
83 8512
9338 9834
9013 96
10018 10158

9338 98*,
89 93

57 84
56 6334
1.8 23
1238 1614

9113
9758 9984
97% 9934
10214 106
10038 10338
8858 9278
93 93
93 96
8458 8734
06i4 103
8012 8613
10212 10414
9012 954

8914 100
10134 407
10136 10714
65 7412
68 93

"ii3; 167;
7934 87
10073 10338
10012 10614
90 9213
994 101
3912 10012
87 9838
1094 11212
101% 102%
7734 814
10044 L0138
10134 10318

15 2212

1738 27

23-- 2• 3 -
2812 3513

life 2• 1
13 20%

954 10018
81 87
844 8514
9284 9738
84 8738
9614 10034
96 10078
1024 10512
9412 9634
9934 102
10438 109
1064 10613
8534 904
9214 9712
1014 10534
10318 10378

N 1' Central & Hudson River-
Mortgage 358.3 1997

Registered 1997
Debenture gold 48 1934

Registered 
30-year debenture 48 1942

Registered 
Lake Shore coil gold 33.d8_1998

Registered 1998
Mich Cent coil gold 33.0._1998

Registered 1998
N Y Chic & St L let g 4s 1937

Registered 1937
25-year debenture 48 1931
2d as Series A B C 1931
Refunding 5348 Series A 1974
Refunding 534a Ser B__1975

N Y Connect 1st gu 4%8 A 1953
let guar 58 Series B 1953

N Y & Erie lit ext gold 48_ _1947
341 ext gold 4348 1933
4th ext gold 58 1930,A 0
5th eat gold 48 1928'j D
NY & Greenw L gu g 581946 MN
N VA. Harlem gold 3%s2000 m N

J
J J
MN
MN
.1 .1

F A
FA
FA
FA
* 0
* 0
MN
MN
* 0
J J
FA
FA
MN
MS

NY Lack & W lit & ref 5c-1 4917731mM 71

SNYLE&W 1st 78 
ext--N Y & Jersey 161 56 
 : pa? F ro A

N Y & Lona Branch gen 49 1041
NY&NE Bost Term 48._1939 A 0
NINH& Hart n-c deb 4e 1947 r41

Registered 
Non-cony debenture 3%8_1947
Non-cony debenture 3%8.1954
Non-cony debenture 48_. _1955
Non-cony debenture 4e___1956
Cony debenture 3348 1956
Cony debenture 6s 1948

Registered 
Collateral trust 60 1940
Debenture 48 1957
Harlem R & Pt Chee let 4.31954

N Y & Northern let g 5s_1927
'3Y o A w ref 1st g M_June 1992

General 48  1955
N y Providence &Boston 4s 1942
N Y & Putnam let eon gu 48_1993
N Y & R B Ist gold M 1927
'9 Y 8118(/ A West let ref 5s1937
2d gold 4%s 1937
General gold 5s 1940
Terminal let gold 58 1943

N Y W'ehee & B 1st Ser 1 410'46

lord By ext.! I f 6 Ms 1950
Norfolk South lit &ref A 58 1961
s'orfolk & South let gold 56-1941
Norf & West eon gold 6&_A931
Improvement & ext 68_1934
New River let gold 1932
NA W Ry let cons e 40 191/6

Registered 1996
DWI let lien & gene 46_1944
10-year cony 68 1929
Pocah CA C joint 48_1941

Nor Cent eon & ref 58 A....1974
North Ohio let guar g 5s 1945
Nor Pacific prior lien 48 1997

Registered 1997
General lien gold 38 ____42047

Registered 4:2047
Ref & Impt 410 ger A_ _.2047

Registered 
Ref & Impt (14. ser B 2047

Registered 
Ref & impt be Her C 2047
Ref & impt 58 ser D 2047

Nor Pat Term Co let g 43s 1933
No of Cal guar g 58 1938
North Wisconsin let 6s 1930

M
S

AO
J
MN

▪ J
J J
AO
MN
MN
* 0
MS
D

AO
40
MS
J J
FA
FA
MN
J J

A0
FA
MN
MN
FA
AO
A0
A0
J J
MS
JO
MS
A

A

Og & L Cham 1st gu 48 g___1948 j 1
Ohio Connecting Ry 1st 4s__1943 M S
Ohio River RR Ist g be 19365 D

General gold 5e 1937 A 0
Ore & Cal 1st guar g 5e 19275 J
Ore RR & Nav con g 4s 19465 D
Ore Short Line-let eons g 58.465 1
Guar cons 56 1946 1 J
Guar refund 48 1929 J D

Oregon-Wash let & ref 46 1961 J J
Pacific Coast Co let g 58.._19465 D
Pac RR of Mo 1st ext g 48._1938 F A

241 extended gold 54 1938.3 .1
Paducah & Ills late f 4 %s 1955 J J
Parts-Lyons-Med RR 6s1958 F A
S f external Ts 1958m s

Paris-Orleans RR if 7e 1954!M S
Paulista Ry 78 1942 M 8
Pennsylvania RR-cons g 42 1943 M N
Congo! gold 4. 1948 m N
46 sterl stpd dol___May 1 1948 M N
Consol4 sill 1960 F A
General 434s Ser A 11165 J D
General 58 Ser B 1968 5 D
10-year eecured 76 1930 A 0
15-year secured 6%8„...1936 F A

Registered ' .1F A
40-year gold 56 1964 M N

Pa Co-Gu 3%s coll tr Area 1937 M S
Guar 3%s coil trust Sex B_1941 F A
Guar 33-de trust ate C 1942 J D
Guar 3%8 trust etfs D 1944'.1 D
Guar 15-25-year gold 48_19311 A 0
Guar 41 Ser E 1952 51 N

1Peoria & East let cons 48 1940,A 0
Income 48 1990'Apr

Pee & Pekin Un Ist 5 40... _1974 A 0
Pere Marquette let Ser A 58.19561 1

ist 48 Ser II 1956 5 2
Phila Balt &WIstg46 1943 MN
Gen 5e Series B 1974 F A

Philippine By let 30-yes (45 1937 5 j
Pine Creek regstd 68 1932 J D
PC C & St L gu 43.0 A

Series B 434s guar
Series C 4348 guar
Series 048 guar
Series E 3)4e guar gold_., 1949 F A
Series F48 guar gold 1953 J 0
Series 0 4a guar 1957 M N

 1944) A 0
 1942 A 0
 1942 81 N
 1945 M N

BM Ask Low Hfob

80 Sale 784 80
7734 Sale 7734 774
96 Sale 9578 96
954 96 9418 Jan'26
9314 9458 93 Aug'26

93 Feb'25
7712 Sale 7658 7712

76 7734 June'26
79 8018 8012 Aug'26
7778 81 7912 Aug'26
9418 95 Aug'26
9334 ____ 944 July'26
9578 Sale 954 954
10234 Sale 102144 10234
103 Sale 103 10312
10234 10318 10234 10314
95 Sale 95 9512
102 10238 10218 10218
91___ 91 July'26
98 100 94 Nov'25
10018_ 10058 Mar'26
9814 100 99 Mar'26
9812 100 98 Aug'26
79 ____ 7914 Apr'26

80 
100 . 101 ttge'Pi
1064 ___ 10618 June'26 --
10012 10118 10034 A117.'26 :7,--
9058 92 90 Mar'26
91 ____ 88 July'26
7513 ---- 7,12 June'26

--__ 60 June'25
6712 70 70 Aug'26
6614 67 6614 6614

No.

7
5
24

31

10
10
38
20
23
15

1
7338 7412 74 Aug'26
7312 Sale 734 7312 24
664 6613 6612 Aug'26 ____,
10312 Sale 103 10313 62

993 ''
1001.4 Sale 100 10038 "iii
684 6914 69 694 20
8834 8912 8834 8834 I,
1004 10034 10014 10014 1
7312 Sale 1 7313 734 21
6834 Sale 6834 6834 5
8778 _ _ 8612 .Apr'25
8434 -8638 8712 May'26
100 ____ 100 July'26 ____
8712 88 8712 8712 20
67 75 70 70 2.1
6812 6912 7018 Aug'26
9912 ____ 99 July'26 

__.

23
7778 Sale 7714 78 1401

8378 Sale 83 84 301
8738 Sale 87 8738 28
100 10034 100 100 1
1074 ....... 107 Aug'26
10814 10834 10913 May'26
10634 ....... 107 July'26
9312 Sale 9238 931t 20

9178 May'26
-9238 9234 9178 M911.29 ---
16512 Sale 165 16512 8
9214 Sale 9214 9214 2

104.8- -
__ 10413 Aug'26 8,

9034 9478 9214 92341_-1
8878 Sale 8878 89141 11
_ti. .6.i.3.8 0865:82 Aug'26 3 __2_il

6312 Apr'26
-921.4 -913-1-2 9178 924 30

11238 Apr'25
112 Eitile 111 112 42

--- 14113 Hl044 Mae12354,-- -815134 gale 1
10134 Sale 10112 101341 26
10934 ____ 10934 July'26
103_ 10434 May'261___
1024 1-04 10314 June'261

7858 8912 7853 79 9i
9234 ____ 9034 Dee'25
101 ____ 10138 June'26
101 ____ 1(82 June'26
10014 10014 10014 10014 22
9134 Sale 9134 9134 2
105 10534 10434 10434 2
10638 10734 1054 Aug'26
9738 Sale 9714 974 105
8558 Sale
93 94
93 94
10114 102
9i58 __
7814 Sale
89 Sale
8612 Sale

&Ay 86 51
93 93 4
93 Aug'26
10112 June'26
9778,8 July7'8,826

108
8734 89 103
8512 8634 70

10212 ____ 10212 10212 1
9478 _ 9312 Aug'26
9314 9412 9312 Aug'26
9412 Sale 94 9412 3
10112 Sale 10014 10112 5
9734 Sale 974 98 87
106 Sale 10512 106 22
10738 Sale 10714 10738 34
112 Sale 112 11212 36

112 June'26
10113 dale 101 10112 141
87 ____ 8612 Oct'25

8412 ___ 8418 Aug'26
85 ____ 86 July'26

833
4- 

___ 8338 June'26 _
9738 9738 9738 9713 ---8
8812 8918 8838 Aug'26

8313 85 8312 834 9
4134 Sale 4112 42 33

101-53 10314 10314 1034 23
10258 10278 10212 10318 14
87 87 Aug'26
9338 Sale, 9338 9314 1
10714 10834 10714 Aug'26
4212 Sale 4212 4314 21
10614 

- - - 
10514 Mar'25

994 9934 994 Aug'26
99 ____ 99 99
9818 ____ 9812 9812 2
9514 ____ 9418 June'26 _-
9558 ____ 9418 Aug'26 --
9514 __ 954 Aug'26 --
9514 __ 954 Aug'26

Low Mob

71312 8112
76% 80%
9414 9612
941a 9412
92% 97

757 80
76 78

77 80
9214 95
92 .9438
9312 9734
10212 105
9811 10432
9814 105
92 96114
10014 104
8911 91

10018 1005*
9832 99
94 9914
7914 794

99l 102
10612 1064
10034 10112
90 90
88 88
7012 771s

621, 78
6134 6712
6634 7514
67% 75
61 74
97114 10414
98 100
9612 101
68 70
8434 89
100 100%
6734 76
6212 71

We WI;
100 10084
774 894
64 73
63 7413
9718 99
894 784

7714 84
7734 90
98 101
10534 107
109.2 110
107 107%
9014 9334
89 9212
9072 9412
138 16512
91 93
100% 10412
88 974
8614 91
86 88
6134 66
60 6312
87 9514

1.1181-4 flit;
11014 11014
9814 104
9814 10314
109% 10934
10112 10514
102% 103%

73 82

1001 foisi
101 10212
10014 10114
8144 9212
104% 108
10514 10712
96 9872
8334 88
9158 96
9112 9312
100 10114
0814 9104
7312 7838
82 89
82 87
10038 103
9314 9472
9112 9934
9114 9814
9734 10134
9414 99%
102% 10871
107 108%
111% 11312
112 11214
98% 10234

83 86
84 8412
82 8336
9614 9734
gels 894

79% 87%
35 42
10016 104
1011g 1041g
85% 88%
9334 9434
100% 111%
4012 45

9672 10014
96% 99%
9732 9812
9312 941.
9214 11414
927s 9518
93 95%

a Due Jan. 8 Due April. 9 Due Dec. $ Option wile.
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BONDS

N V Ilerev-te p8refirATIGE

Week Ended Sept. 3.

Prege Week's
Plidav. Range or
Sept. 3. Last Sate

▪ Oln Chic & St L (Concluded)
aeries B 4a  1960 F A
Series I cone guar Oka  19113 F A
Series J 4Ma.  1964 M N
General M Es Series A1970 J D
Gen mtge Si Series B 1975 A 0

Pitts & LFrie2dgss 81928 A 0
Pltto McK & Y 1st gu 661932
Pitta Sh & L E let g 5a 1940 A 0

let coned gold 56 1943j
PItt8V8&Char1et48 1943 M N
Pitte Y & Ash let cons 58-1927 M N
lateen 411 eerie. A 1948 J D
let gen 58 aeries B 1962 F A

Providence Secur deb 48 1957 M N
Providence Term let 48 19E6 M S

Reading Co gen gold 44 1997.j
Registered 11 J

Jersey Central eon g 46__1951'A 0
Gen & ref 4)45 Set A 1997 j 3

Richt° & Dana deb 58 stpd_1927 A 0
Rich & Meek let g 4e 1948 M N
Richm Term Sty let gu 58.,.1952j
1110 Grande June let gu 58_ _1939 J D
Rio Grande Sou let gold 48. 19403_ J
Guaranteed (Jan 1922 coup on) j 3

RIO Grande Weat let gold 46_193911 J
Mtge & coil trust 46 A__1949 A 0

R 1 Ark & Louis lat 4;0_1934 FA e
Rut-Canada let go g 4  1949
Rutland let cone 4)4e 1941
Bt Joa & Grand lel 1st g 48_1947
(14 Lawr & Adlrletg5. 1956

2d gold 6e 1996
▪ L & Cairo guar g 4a 1931
ei 1 Ir M & S gen eons 58_1931

Unified & ref gold 48 1929
Registered 

Rly & Div 1st g 46 1933 m N
▪ L M Bridge Ter gu g 581930 A 0
68 L & San Fran (reorsr oo) 46 1951)3 J

Registered  J
Prior lien Sec B 5a 1950 3
PrlorllenSerC5e 19283
Pea. lien likka Ser D 111423 3
Cum adjust Ser A tia_ _ _81955 A 0
In ,ome aerlea A 68 51960 Oct.

111Loule & San Fran Ry gen Ela '31 3 j
General gold 58 1931 3 j

!t.l.Peo&NWFetgu5g1948J .1
Bt. Louis Sou let gu,g 48__1931 M S
ISL W lat g 48 bond oda_ _1989 MN
gd g 45 Income bond ctfs4,1989 3 J
Coneol gold 46 1932 J D
In terminal & unifying 56.1952 J J

St Paul & K C Sh L let 41.46 1941 F A
M. Paul & Duluth list 58.- 1931 Q F

let consol gold 4. 1988 J D
St Paul E Or Trunk 4)4i1947 3 J
it Paul Minn & Man con 48_1933 J D

Registered  J D
let consol g 46 19333 D

Registered  J J
136 reduced to gold 4)4.__A933 j .1

Registered 1933 J
Mont eel let gold 48 1937 1 13
Registered  J

Pacific ext guar 48 (sterling) '40 J J
I Paul Union Depot 5B__1972 J J

EIA & A Pass 1st gu g 4a......._1943 J
rren Pnen 56_1942 M $

Its• Fla & West let g 68____1934 A 0
letg 58 1934 A 0

Scioto V & NE let gu g 4a1989 M N
Seaboard Air Line g 48 1950 A 0
Gold 46 stamped 1950 A 0
Adjustment 58 Oct 1949 F A
Refunding 46 1959 A 0
int & cona 6e Series A 1945 M S
All & firm 30-yr 1st g 48.111933 M S

Seaboard. All Fla let an as A.1935 F A
Seaboard & Roan &Beard-1931 3
So 3.a ue .51 eat 0 tte 1929 MN
El N Ala conn gu g 56 1936 F A
Gen cone guar 50-yr 58-1963 A 0

80 Pac Col 4s (Cent Pace-01)21949 J D
Registered J D
20-year con, 46 June 1929 M S
20-year cony 58 1934 .1 D
20-Year g 511 1944 M N
Elan Fran Term! 1st 4s 1950 A 0

Registered  A 0
So Pee of ('al-Go g58 1937 M N

B° Pee Coast lin gli g 48 1937 J J
Bo Pee RR let re/ 46 1955J J

Southern-let eons f/ 58-199413
Registered IJ D

Develop & gen 48 See A1956 A 0
Develop & gen 68 1956 A 0
Develop & gen 6).4e 1956 A 0
Mein Div 1st it 4Mo-58_1996 J J
St Louts Div let g48 1951 J J
East Tenn reorg lien g 58_1938 M S
Mob & Ohio toll tr 4e__ .1938 M S

1117okene Internet let g 58_1955 3 J,
Superior Short Line let 5. i1930 M
Term Assn of St L 1st g 4)0_1939 A 0

let cons gold 58 1944 F A
t"lea v f a 48 losR 3

Texarkana & Ft S ist 5M8 A 1950 F A
lc+ -v .40..010 als__ 1943 J J
Togas & Pao let gold 56_2000 J D
La Div B L let g 5a 19313 J

Tex Pee-Mo Pm Ter 548.,_1964 M S
Tol & Ohio Cent let gu ILL _1935 J
Western Div let, 5a1935 A ()
General gold Si 19353 D

Toledo Peoria & Wen 4e_....1917 J
Tol L & W 50-yr g 4a 1950 A 0
• W V & 0 gu 4Ma A_1931 3 J1

Series B 434a 19333 J
Series C  1942 M S

Toe Ham & Buff lat g 411 1946 Ti

so,53

BO Ask Low NW No.

9593 9394 Sept'25
974 -- -- 9818 Aug'26
9778 Sale 9778 9778 1
10234 Sale 10212 10234 2
10234 Sale 10218 10234 43

10078 100 Aug'26 _
10518 106 106 Aug'25
10134 102 10112 June'26

10134 June'26
19°2()33 ____ 9114 May'25
10018 ____ 100 Apr'26
9218  9112 Mar'26
10278 10412 10414 Aug'26,_

70 6812 Aug'26
8458 ____I 8458 Aug'26

Range
Since
Jan, 1

9712 9914 99 July'26
4478 May'25

92 -9114' 9134 92
9758 Sale I 9712 98
100 10012 10038 Aug'26
7812 78 July'26
101 1-0-1-4 10112 101 12
100 101 10014 Aug'26
7 Sale 7 7
55 __-- 6 May'25

9038 Sale 9038 9278
83 Sale 8212 83
9318 Sale 9212 9318
76 8012 8014 80,4
91 92 I 9114 Aug'26
8412 _ 8458 84,8
9834 ____ 9834 Aug'26

101 Sept'2510212
96 Sale 96 96
95 96 10018 10012
9738 Sale 9678 9712

---- 93 Sept'25
9214 Sale 9158 92,4
100 101 100 Aug'26
8278 Sale i 8218 83

8314 June'26
99 Safe 9738 99
10134 Sale 10112 102
10178 Sale 10158 1014
9738 Sale 97 9712
9514 Sale 9434 954
103 106 July'26
101 Sale 10034 101
10338 10434 10338 1034
94 _ _ 96 July'26
8614 -86-12 86 8638
7812 8038 78 Aug'26
9414 Sale 9314 94,4
943: Sale 9312 94,4
9212 Sale 914 9218
101 102 9914 Mar'25
8912 _-__ 8912 Aug'26
9212 _ 91 Jaa'26
96/2 If; 9638 Aug'26

924 July'25
16-714 10734 Aug'26

198 108
9934 102 9934 Aug'26

9712 up,
94's 9533 9414 Aug'26

9214 Ma,213
-88i2 16 89i8 8918
10378 1044 10334 104

-

6
41

5

1

6
6
16
1

1

15
61

61

227

32
41
22
82
371

_

5

6

31
8
29

19

88 Sale 8712 88 23
10212 ___- 1024 May'26
108 __-- 1084 Aug'26
102 ___ 10134 Det'23
8834 -8912 8838 Aug'26
8018 ____ 81 81
81 Sale 8032 81 18
81 Sale. 7914 814 335
7434 Sale 74 7434 13
9534 Sale 9533 9534 173
9012 9178 9234 Aug'26
9431 Sale 9414 94.14 22
100 10038 10012 Aug'26
101 10112 10138 10138 1
102 104 10414 June'26
10618 10712 10612 Aug'26
874 874 87 874 18
82 88 8512 May'26
974 Sale 974 974 53
101 10112 10038 1914 5
10034 101 10034 Aug'26

9038 8914 A ug'26
85 June'26

10234 .._ III June'26
94‘h 15 9414 Jan'26
9112 Sale 9118 9112 46

10634 107 10634 107 29
106/2 June'26

8414 Sale 8334 8414 138
11134 Sale 11012 11134 19
11i34 Sale 1174 11734 32
10558 Sale 10538 1054 4
91158 Sale 8958 9073 18
100 102 100 Aug'26
904 Sale 904 904 15
8534 Sale I 8534 8534 1
100 -___' 9912 May'26 ----
9734 9812 98 Aug'26
10134 __- 10212 Aug'26
8614 87 8612 Aug'26 _-
10214 Sale 102 10212 9
9914 100 9918 99,8 5
10514 10614 10514 Aug'26
9978 1004 10014 Aug'26 --
10214 10258 103 Aug'26
101 ____ 101 Aug'26 --
10012 10012 July'26 _-
10018 10012 10014 1004 2

_ 30 23 June'26
-8958 90 8958 894 1
99 100 98 Mar'26
99 9598 Dec 25
9212 90 Nov'25
884 90 8872 Aug'26 _-

Ulster & Del let wee g is___192813 DI 6618 69 , 6612 6678 9
let refundleg g48 1952 A Of 41 Sale 4014 41 1

Onion Pacific lst g 48 194711 11 9458 Sale • 9418 9538 18
J J 931s 9414 93Registered  93 1

20-year cony 48 1927 J 3 9994 Sale 9998 9978 471
Registered 13 J 9912 May'26 _

let & refunding 46 e2008M 13 9012 Sale 8934 9034 15
lit Ilen & re/ Si e200.8 M 6 10734 Sale 10734 10734 ----'
10-year perm oecured 68-1928 J J 10212 Sale 102 10212 3

I I I

Low 111011

9514 9818
96 v77ii
100 10912
91918 10438
100 101

10078 1,9311
10194 10134

99% 1(10
91 9113

10212 11,438

62,s 984
8318 845s

95% 99

16- 95
9414 9833
95114 lie 38
78 80

1) col? 10234
9i12 101 14
7 7

8678 -9-234
7418 8
89 9478
7558 8334
87 92
7814 85
9712 9912

95 9611
100 101
95% 9734

89 94
9984 10012
77% 8412
80 84
93 tnrbs
101% 103
994 10318
9214 9734
84% 9514
101 OA
100,8 10112
10212 104
9418 9738
844 88
75 82
91% 9/
8912 9732
86 9218

-8.1 9014
9018 91
96 9734

107% 10934
107 1(.8
99 100
9711 99
93 9155,
9214 924
894 90
10178 10534

84 89
10012 10254
10814 110

7814 82
7814 82
76 87741
6914 76

91 9632
6812 94
9214 9834
9978 10012
101 102
10338 10414
10534 1084
8519 9058
8438 8512
9672 984
100 10234
9934 10178
87 91
85 8512
10314 10434
944 9414
90 93

104 108
101% 19612
914 8618
10718 11378
112 11878
10134 10612
86 904
9978 10(.58
874 93
81 8734
9912 9912
954 9812
101 106
9434 9-12
102 10278
083e 102
103 10712
99% 101
9914 105
10018 1014
10012 1014
9798 10218
23 373s
8714 9038
97% 98

871s 9014

6012 80
3612 48
921a 9312
8318 934
9914 100
99 9912
86 904
10614 10912
10214 10334

BONDS
N.Y 11To( v v ('H A NOE

Week Ended Sept. 3.

Pete..

Rept. 3.
"in'

U278 1021g 1
86 Aug'26
844 844
99/8 994 2
lou July'26 --
9978 June'26 --
88.8 911 26
8,112 86 I 7
72 72 1

10212 Apr'26
834 Aug'26

82is 9
8914 Aug'26
86 June'26

Weers 4. Range
Range or E- Slime

GOO biSOO .-141 LOW HISS

LOW Nils Jan. 1

9212 Dec'25 --
10012 Mar'26 - - - -9978 1-00-1;

9994 July'26 ---- 8818 9098

2118 e12 2265 9519 9519
9012 Aug'26 ---- 88 9012

24 Apr'26
26 Aug'26 ---- 22 33

110,10212
103 A ug '26 - 1-91591-1.1 11-0632-5-8
94 1 9014 96
10138 102 82 9934 10312
101 10314 7 101 104
10038 100,2 4 9812 101.78
103 10315 28 9812 105

889°6'273.1:it 'IAA} uuel gYgb: 222266651 --: ;84084- -8°0126- '81-1
8862 AAuu 2266,
8901 May'26e g  .,...1107 °.n t

8312 Juue'26
9133 Apr'26 ---- 83 91%

87918)4 Aug794.18 4.82_ 836636 7:48 83753%

4931)8 Felb,1'12164 9982: 98°. 753: 84 11. 70816-211
991 99, ;CT; WU";

181 414 1(8(17 13

100 10212

831% 308 8914

62% 10414 724%10 
8514 wit.
6018 87
8618 9034
7514 864

874 87181
1

104 10 A 85 87%4 • - 10112 105

1.
434 Aug'26 ----
412 Feb '26 ---- Cs 5 

4 41
8918 90 19 8914 9112103 July'26 ----,
1041 32 10244 

104%2 10334
9314 93'4 3 1°3181"9012 10112
lul 10112 13

1039538(1.24 11069141 4421 M y'26 --
110090'3)14

10312 July'26 ----
AluuLigg8; :;6:8-:

118 13412

100 1:)012 

8 190099914 1110010:144441:

108 108,2 4a 106 10834
10312 11/34  192 1,8d;
973 98 1 " 967.-  .--..,'

9812 Aug'26 -- -1
.

1 9
9
;

12
4 10
9
25'.142

95

. 62

110/3" JUDI VA - - 5-6-

0538 liJ5 ,,, 102% 19684

2,6! ' ,10254 103
19007418 110,2312

111,002 7148 illi )13051,882

6734 6773 15 1912647g 1.0,9518

5812 60
5812 60 

64
86 4.2.. 6...1._141

Armour dr Co let real est 4 kk r1939 1 D V:: Sale.91 
90,2 

9,1 ' 48 92142 19°11'1
. 2 84 9441 WI

1:4(1)/1

,x 9032 9272

kndeis Cop Min deb 75 60% Dd'43 .1 J
15-year cony deb 78  11,11:22 88aallee

10412 10512 6869 , 1096121: 7054::
10i21:25 1074

anaconda COP Min led 6 _11933183 FF AA 10378 Sale 110063% 11(013778

kntilla (Comp ..zue) 740_ _1939 J J 6%1:: s8a-allee 99,7:48
knglo-Chilean Nitrate 7o__ _1945 M N ei a, 87 898718 138 ,,, ,.,

ark & mem Bridge & Ter 55_ 64 111 8 91

Atlanta Gas 1 let 56  1947 3 D 

10234 11131I4 1.12" 19022 1033611
Armour & Cool Del 5)4s. _ _1943 J J 93

Amociated 0118% gold notes 1935 M S 1°2308 8_a_l!..

OtalOcCd etre of deno.ar 1 I 21 ___ 2018 Jan'26 ----
la ____ 2989% MJaanr:L5 --------;Atlantic Fruit 79 etfs deP.„193411 D Id" -21-

Sale
e12 92(17931)'4' 1072021344

Atl Gull& W I SS L col tr 58.1950 i- -i

Bta 1455
CI NJ RR & Can gen 481944 im 5 9418 9512
,ltati & Nor gold 58 1926 j 3 947* 97

1s8 extended 46 1933 3 3 _ . . ---
vandalla eons s 4e Bar A 1953 s u, 9018
Cowed 4s Series B 1957 m N 9014 _—

vire Cruz & P let gu 4 48_1934 j 3

amentIng lat 4 15
'..1 1 25 27July 1914 eoupon on 

Virginia Mid 58 Series F___1931 3 3 10038 ___ _
General 58 1936 m N 102.8 __. _

ia & Southw'n let gu 58_2003 .1 J 100 10234
let eons 50-year 58 1958 A 0 93 Sale

Virginian 1st 5s Series A____1962 rs N 102 Sale
Wabash let gold 58 
2d gold Se 1939 

M N 1024 103
1939 F A 101 12 Sale

Ref a f 5 413 KT A 19755* 8 10312 Sale
Debenture 14 Os registered. 1939 M 8 10212 ___.
let lien 50-yr g term 418,..._1954 3 3 8344 - - __
Det & Chi ext let g 511.._-.1941 J J 10212 ._

Om Dla, lat g 3 Ma 
Tol & ( h Div a 43 

Dee Moines Tilv let 9 48_1199944391
544IA 0,3 , 8886,1i 442 754:

Warren 1st ref au g 3 i45___ ,2000 F A'
Wash Cent let gold 4a 
Wash Term let gu 3345 194511944581 QF M A 9F A 8831044 874.1.9.

let 40-year guar 48 
9

W Mtn W & NW Mt sru 511.1930/F A 972 99,4
Won Maryland lvt g 4a 1952 A 0 74,8 Sale
West NY & Pa let g 58_1933 A 07 1 3 1,001 42 Salei2
G Incomee  gold g  41 

94
3 
 Apr 1 1943 Nov

West Shore 1st 4e guar 

Western Par let Set A 5,8_1946 M 8 872 Sati:e.,4
1st gold 65 Seriee B 1946 St 8 11/2,8 103

Wheeling & L L 1st g bil 232161 -49:88 18050
Registered 

?I3 1 44 g I(3,
Wheeling Div 1st gold 56_1928 J 3 . _
Ext'n & Inapt gold 58 1930 F A 953. i99i8
Refunding 4)4. Series A,,, 9)1sa
RR let cons& Or  

90 Sale
8814 8712

Wilk & East let gu g 58 1942 J D
Will& S F 1st gold 56 1938 1 D 11782212 8_a_l_e_
Winston-Salem S B 1st 4s 1900 J J 8578 88
Wla Cent 50-yr let gen 48 __ . 1949 3 1 8233 saleSup & Did My de term list 48'36 M NI 8912 89.34
Wet & Con East 1st 4%8_1943 J 1 821,

INDUSTRIALS
&dams Express coll tr g 44...1948 M 

1 (8) .70182 
Sale

Max Rubber 1st I5-yr a f 88_1936 J 4.8 6
Mesita Gold M deb 6e A 1925 M 4.8 6
Cony deb 6/3 Series B 19261M ' 90 sale

km Aerie Chem let 5a 
alpine-Montan Steel 78_199255, I, ILL/ 1,8318

10433 Salelet ref a f 7)48 g 1941 F 93,4 Sale
%mar Beet SUP cony deb 66_1935 F
kmerlcan Chain deb 8 f 68,1933 A 

1212 811,e,,,

km Cot Oil debenture 56 119336 j1, aa 1.02,.4 1_3.7. _
Am Dock & Impt gu Be  

9 

Amer lee deb 75. _Jtny 15 1939 ..._ 1,27 1,5
km Mach .4 Fdy 6 f 6,3 1939 A 0 9'3188 10912103 Republic Corp deb 6a 1937 A 0 100,18 SaleAm Sm & It let 30-yr Es eer A1947 A 0 las Sale

let M Be Series B  ' 1947 A 0

_ r 4a_1929 3 J
Convertible 48  1936 DI 8 

103 2 Sale

9412 - - -
98 Saleam Telep & Teleg coil t

miler Sugar Ref 15-yr 68_1937 1 J

98
20-year cony 4345 

20-year 8 1 5 qn 
36-yr a f deb 5s 

lag Tog ilutl s_a_l!_30-year coil tr Es 
Registered 

Am Type Found deb 6s____11993489403 "A 0 102% Sale

10948 Salee

Am Wat Wks & Elec 56____1 4 AM ON I::: 

Sale

km Writ Paper a f 7-68___ A 9 J J gih, Ssaallee
Temp Interchangeable ens d . .___

atlantic Refg deb 56 11m7 j j
1 I

Baldw Loco Works let 58_1940 ill N
Baragua (Coup Az) 7Ma1937 j j
Barnsdall Corp deb 6s .13 03
Belding- Heminway 68 

1993460

Bell Telephone of Pa Es 1948 J J
let et re/ Is Ser C 1060 A 0

1071119 1071114 1071%12 59
!

10512 
31 

1021. 10584
104 10534

9997714s 
Sale 

9977,2 1090718 _ 048 100,,
- - - - 11094538 Aug'26103I2 

--- 
 - 
425 124. 11006118

20 _.3 -

10212 Sale 10238 10278
10238 Sale 102 10234

11 100 10372
4, 1OW.S 10378

Beth Steel tat & ref 5e guar A_'42 ra N 1004 Sale 10038 101,2 ...... -0, 95514 10212
30 ,yr p m & Imp a f 58_ _ _ _1936 J J 9778 Sale

,738 
98 

"''
,616

Con, 30-year 68 Series A.. 19481F A 100,2 Salo 10014 10078 126 A7 9518 101548
Cons 311-year 5M8 Series B 1953,F Al 96 Sale 9514 9614 -; 8712 97i

Sing & Bing deb 6)4s  
2

1950 es a, 9312 94 94 94 I : 9012 96
Booth Fisheries deb a f 68_1926 A 0 974 974Sale 97,4 
Botany Cons Mills 6448.-.1934 A 0 834 

14 70 8113 Sale 8318 85 1 
3

0.4 8012 54
Brier 11111 Steel let 5S45 1942 A 0 10414 10412 103,2 10478 1 101 - 105 -
Irway & 7th Av let e g 56 1943!J D 7134 72 7134 9742,4 .2 , 97034 79531

B rooklyn City RR 58 
Ctfs of dep stmpd June '26 Intl____I 70 74 I 70 Aug'25 ----11 71 7826

Bklyn Edison Inc gen 55 A 11.934491 .13 14: 10944311 sSaallee 1094118 10512 10258 1053:
General 68 Series B 1930 1098612

Dklyn-Man B. Tr Sec 6e 1968'.7 3' 9633 Sale ' 9614 9634 
2

Bklyn Qu Co& Sub cOn gtd 58'41 M NI 61 6378 62 62

Brooklyn R Tr let cony g 4s.2002 3 J 88 __ __I 8812 Aug'26 --
I 79 Aug'26 • 72 70 -1st 58 1941 3 .11 74,2 79 

:0 , 

103333; 61 64%

8812 88%

.1 .111 105 Sale 10418 105 .

Y 0  __ J J   ____ 23--------13633 1,8 Nov'25 ----
Ct1s of deposit stamped  ___ 

-
_ _

Bklyn Un El let e4-5s 1950 FA 

-_

9412 95 9414 Aug'26 ---- et! 1-64I7.1.41;

Bklyn Un Gal let cons g 58_1945 M N 10034 102 '101 14 101,4

:
Stamped guar 4-56 1950 F A 9412 95 94% 9414 1 1381 5

let Ilen & ref (iv Serbia A 1947 MN 11438 11512 110% Aug'26 -;;; 110 11333
Cony deb 51411 1936 J J 16012 Sale 159 16112 .°'',. 126 166

Buff et SOSO Iron a 155 1932 J D 92_I 91 June'26 ----1 91 99
Rush 1 ermine! lit 48 1952 A 0 8914 -9-2-14 9118 Aug'26 ---; 8714 92

B h Term Bldga 56 gu tax ex 1950 A 0 9912 Sale 9933 17lut 
1955 J J 9534 Sale 9514 96 I •" 90 98%

99% 1 9544 wo
Consol 58 

Cal 0 & E Corp unit &ref 51.19371M N

1 1 

10138 Sale 10138 
101321 5 

- ' 10014 10298
Cal Petroleum e I g 6 kka__....1933 A 0 1035, Sale 10312 104 1 128 103,034 1099751
Camaguey Sug let 8 f g 74._1942 A 0. ____ ____1 98 9814
( anada SS Linea 1st coll a I 78 '42 M N 10478 ___ 10434 1043 2,1 11)11s 105
Cent 131St Tel 1st 30-yr 58_1943 J D 101%10212-  10112 Aug'26 ---- I 101% 103l2
Cent Foundry 1st it f 65 1931 F A 9618 98 97 Aug'26 ---- 93% 9933
Cent Leather let ilen a 1 68-1945 J J 102 Sale 101% 102% 514 100 10288

1 \ 1 1

a Due Jan (1Due /day. Due June. 5 Dua July 5 Due Aug. Due Nov. itOptIon Sale
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New York Bond Record-Continued--Page 5 135
BONDS

11 V RTOcix EXcllANGE
Week Ended Sept. 3.

Central Steel let g s I 8s___1941
Ch G l.& Coke 1st gu a 5a...1937
Chicago Rye let 513 1927
Chile Copper 69 Ser A  1932
Chien Gas & Elec let & re fa '56

!Stip Set 11 due J80 1 ... 1061
Cities Serv Pow & L e 168 ._1944
Clearfield Blt I oal let 4e...1940
Colo F & 1 Co gen • 1 55.1943
Col Indue let & con be gu _1934
Columbia 0 & E let 58 1927
Stamped  1927

Col & (1th Av let gu 5a 19c3

Columbus Gas let gold 5a 1932
Commercial Cable let g 91..2397
Commercial Credit f 6s 1934
Col Cr e I 514% notes 1935

Commonwealth Power 6e_  1947
Computing-Tab Ree a f 69_1941
Conn Ry & I. 1st & ref g 4%e 1951
Stamped guar 4 Sig.__ _ .1951

Cons Coal of Md let & ref 193_1950
Consol Gas (N Y) deb 514e. _1945
Cons'd Pr & Ltg let 6 4s__ _1943
Cont Pap & Bag Mills 610..1944
Consumers Gas of Chic go 581936
Consumers Power let 59._ _ 1952
CloPenhagen Teel) ext 65-1950
Corn Prod Ref. f 5a 1931

m,
J
'A

A
AA

MN 
ci

.1 .1
✓ A
h A
3 1
3
MB

1
1/
MaI i

M
J J
32

Jo
'A

PA
✓ A
J
MN
60
M N

let 25-year f 5s._ ...... 1934 pa
crown orb 4 13o81 tat • f 118 1041 p
Crown-Willamette Pap 65_1951 j
Cuba Cu cow, 3163 _-_105 ▪ j
Cuba Cane Sugar cony 7a_ _1930 j j
Cony deben stamped 8%A930 j j

Cuban Am Sugar let coll 85_1931 1.6 s
Cuban Dom Sue 1st 7 Sis_ _1944 36 N
Cumb T & T let & gen 6s_ _ _1937 j
Cuyamel Fruit let (is lot Me '40 A 0

Davison Chemical deb 8%9_1931
Deo .14 s awe teL ClJft 00 11164
Den Gee & E L let & ref stg 5851
Stamped  

Dery Corp (D let a I 75_1942
Detroit E,118011 let coll Cr 58_1933

lot & ref 58 Sertes A_July 1940
Gen & ref 511 Series A 1949
let & ref 60 Series B_ _July 1941)
Gen & ref 5a oer B 1955

Dee United let 'one g 4141._1932
Dodge Bros deb 68 1941
Dold (Jacob) Pack let 65.....1942
Dominion Iron & Steel Se, _,,1939
Donner Steel let ref 78 1942
Duquesne Lt let & coll Se... 1949

lid coll trust 5141113eries B_1949

Moat Cuba Sag 15-Yr t 7%8'37
Ed El III Bkn let con g 4a_ ..1939
Ed Elec III let cons g Se. _ _ _1995
Elea Pow Corp (Germany)6140'50
Elk Horn Coal let & ref 6 Sis.1931
Deb 7% notes (with wants '31

Empire Gas & Fuel 7)41._ ..193r
let & ref 6 Iis(with warete) '41

'Sault Gas Light let con 53..1932
Federal Light & Tr let 54_1942

let lien Se stamped 1942
30-year deb 65 Ser B 1954

Federated Metals a 1 70 1939
Fisk Rubber let elSa 1941
Ft Smith Lt & Tr late 58_ _1936
Framerie Ind & Dev 20-yr 710'42
Francisco Sugar 1st et 746.1942
French Nat Mail SS Lines 7131940

.1
60
MI'
MN
MS
J J
MS
AO
M S
3D

-• I
MN
MN

.1
J
J

.1

Gas & El of Berg Co CODS g 551949
Gen Asphalt cony 611 1939
Gen Electric deb g 3145 1942
Den Elee(Germany) 7s Jan 15.'45
a 1 deh 6'4e With wet' 1041'

Without warr'ta attach'd '40
Gent 1,1,01 . 1940
Den linfr let a ?L, 64 tier 4 1040
Good Hope Steel & I sec 73_1945
Liouarich 413 ) Cu lot 6 %a. 194
Goodyear Tire & Rub let 8s.1941
10-year t deb g 8a 61931

Gould Coupler let e f 6a____19411
Granby Cons M B de P con 65 A'28
Stamped  1928
Cony deb 75  1930

Gt C008 El Power(Japan)78.1944
Great Falls Power let et 54_1940

Hackensack Water let 4a_1952
Hartford St Ry let 48 1930
Havana El Ry I. & P gen As A'54
Havana Flee corm' g 55._ 1952
Hershey Choe let & coil 5%91940
Hoe (R) & Co let 6 s temp.1934
Holland-Amer Line as (11.).1947
Hudson Co Gas letg 58 ._ 1940
Humble Oil& Refining 519s.1932

Mies
P•••49,(5. 

I Range

E3 Since
Rol. 3. e$ Jon. I

Wel Altft Low Mph No Low High
120 1204 120 1204 9 11514 123,
1014 Sale 10112 10112 7 101 12 103
7812 Sale 774 7834 96 6534 el
1064 10714 10612 107 127 10512 1094
102 ___ 102 1024 7 102 114312
10312 10414 10312 10312 4 10212 10512
9614 Sale 96 9612 168 9434 9712

78- 
__- 82 May'26 g2 821.

9414 95 1 9473 95 I 10 9014 9534
8812 Sale 8812 89 9 8334 91
10018 10014 100 1004 4 9914 1014
100 Bale 100 Aug'26 I 100 101

MS
J J
J J
MS
J
JO
MN
60
MS
M

S
JO
ID
M
MS
.1 .1
MN
• D

D
AO
✓ A

.1
.1 D
J O
k A
pa
AO
J J
MN
F A
FA
MN
MN
MN
N A
MN

J
MS
MS
✓ A
J J
AO
MN
MN
.13

Illinois Boll Telephone 28___1958 J D
Illinois Steel deb 4844 1940 A 0
Ind Nat Gaa & 0111 5s 1938 M N
Indiana Steel let As 1962 M N
Ingersoll-Rand let 55 1935-3 .1
Inland Steel deb 5)4s 1945 MN
inspiration Con Copper 6 49.193 I M S
Interboro Matron coil 4 4s._1958 A 0
Guaranty Tr Co ette deP .. ...
Ctf den stpd amid 16% lab.......

Interboro Rap Tntn let 58_1966 J .1
Stamped  
10-year 62 1932 A 0
10-year cony 7% notes 1932 M S

Int Agile Corp let 20-yr se. _1932 MN
Stamped extended to INS__ M N

Oiler Mercan Marine s f 61._1941 A 0
International Paper Se 19473 .1
Ref a f Ple Ser A 1966M S

Int Telep & Tele. Mew 534s 1945,M S

/Wrens Works 65 Ulm pfies)..19471J .1
Kansaa CID, Pow & Lt 51 1952 M S
Kansan OM & Eloctle as _1952 M S
Kayser (Jullus) & Co 1st af 75'42 F A
Reich (B F) Corp let As _ _ _1946 M S
Kelly-SprIngtTire 8% nOte8-1932 84 N
'Lorton. T. op Co 'St 5a.._1936 J .1
Kings County El & P g 5s 1937 A 0
Purchase money As 1997 A

Week'.
Runge Of
Last Sate

I
998 9912 100 Aug'26
80 Sale 1 80 80 I 8
98 99 I 98 9813 11
93 9412 93 934 9
10512 Sale 10434 10512 56
1044 1054 1044 10441 2. .-- - 93 Aug'26 __I
9314 Sale 9314 9314, 3
8318 Sale 83 83141 19
106 Sale 10512 106 I 52_i5_ _i j__ 1044 Aug'26

7514 7612 9
--- 101 101 4

1001.4 1-00$8 1004 10014 7
100 10012 10012 10012 I'
-- ---- 9458 Aug'25, I

10314 Sale 1034 103141-- 6
9313 Sale 92 9312 10
9934 Sale 9912 9934 101

10234 Aug'26 __
9312 Sale 9213 9312 iil
9712 Sale 97 9712 44
10814 Sale 108 10814 5
9734 Sale 9734 9812 63
102 Sale 102 102 8
96 97 974 9712

0334 94 1 9334 9334 3
-___ --- - 9218 Aug'25
9653 Sale 965 9634 5
9634 97 9634 97 3
7734 Sale 7734 78'z 11
10134 102 10153 10138 6
102 Sale 10118 10214 11
10114 10134 10114 10114 1
10712 Sale 10712 108
10112 10134 10138 10184 34
9212 9313 9238 93 79
96 Sale 9514 96 1241
79 80 79 79 14
38 Sale 35 38 18
97 Sale 963* 97 15
10534 Sale '1054 106 11
105 10514 105 108 15

1034 10378110313 10338 10
944 __I 9514 July'2 ____
10634 -- -- 10634 Aug'26
9114 9114 9212 92 924 16
9834 10014 99 99 10

9914 May'26165 Sale 10273 10312 44
9714 Sale 97 9712 8.5
10014 ____ 10014 Aug'26
9414 Sale 94 9414 12
102 1024 10214 10214 1
95 9612 9513 9512 8
86 8812 88 Aug'26 ____
11534 Sale 11534 • 11614 16
87 Sale 8634 87 5
9312 Sale 9218 9312 65
105 Sale 10418 105 12
83 Sale 80 83 133

10233 ___
109 110
9112 _
102 1021
11412 Sale
97 97i4
1004 Sale
102 Sale
9614 Sale
10633 Sale
12012 Sale
11014 Sale
90 Pale
100 10033
100 __ _ _
11878 Sale
944 Sale
10318 10434

10212 Aug'26
108 10812 17
9112 Aug'26
102 1I1212, 7
11338 115121 137
97 98 54
10018 1003 64
10112 102 10
9613 9612 42

1(16 106'2 33
12013 12034 10
11014 11011 29
87% 90 27
11)0 Aug'26
10014 Aug'26
1164 1184 24
935 9514 17
10038 July'26

9914 10034
75 8134
98 1(8)-
92l3 9934
10234 10712
1(1953 116
96 14413
90 944
784 86
10914 10612
10414 I. 513
73% 82
9814 10234
974 103
99 101

10012 10314
8234 944
99 100
93 11)318
88 96
92 100
1064 1012
9114 9914
10014 102%
9334 97%

93% 9514

9314
7734
10114
100.8
100
106
100-
90
9212
6934
34
0274
10434
1044

91438
9813
91
1034
104%
lo433
10,34
104
9712
974
&3
6234
9713
107
10632

103 1081%
93 997.
103 108%
8572 9314
9813 100
9914 9914
10111 104
97 98
9912 10034
9212 9778
100 1043s
93 97
8412 98
11313 11 34
75,4 88
88 938
104 107
79 8314

10033 10212
1(12 it 8,2
87 92
95 194
9914 11812
97 98
6434 1014
10012 10314
92 97
104 1117
120 122
109% 112%
85 93Is
100 101
100 101
100 11873
90% 061s
100 104,2

13 13

Ili /57X
62 754
64 7834
85114 9714
8814 9812
8214 9178
804 98
9133 98
984 10013
107 11614

1054 106 10512 Aug'26 --I 100 11610312 Sale 1033 10312 69 10014 1041054 Sale 10438 10534 21, 10133 10618
107 10712 107 107 I 1' 105 1074
9712 9814 98 9834 6 98 99
1044 Sale 10438 105 111 1024 108al 9313 92 July'26 ---1 90 924103 ____ 103 Aug'26 --.. 102 104

0 123 , -___ 123 Aug'26 ---- 1204 124
I 1111. •

-8634 -- - - 9512 Aug'25 ____
10453 Sa'e 104 lt14 4 12 -91-14 -161-78
97 Bale

8714 13714 Aug'26 __-_

97 97 1 

8694: 100881,8.

102 Sale 10I4 102 60 994 103
96 960. 9612 97 4 9112 991,
8334 Sale 8034 8313 18 79 853
102/3 10312 1024 Aug'26 --I 10083 10311
10218 1024'10 10212 27, 10113 103

1025a Sale 10212 103 I 22 10034 10312
I

9612 Sale 96 9634 35 9434 98
974 100 9812 Aug'26 _ _I 9138 98410313 Sale 10234 10312 10, 10114 1054100 ____ 9934 Dec'25 __ _I
101 Bale 100% 101 1 83 113; 104. 12-101 Sale 10012 101 I 4 10018 102

194 11 Apr'25
12 13 May'26

1012 Mar'25"75i2 tilde- 7334 744 278
75 Sale 7314 75 , 132
7638 Pale 7613 7714 17!
96 Sale 96 963s 65'

8'
9734 Aug'26 ____I
934 July26 ____
8713 898* 324
97 98 . 56
100 10014 50;
110 11118 366,

9114 93
84 88
89% Sale
9734 Sale
100 Bale
11014 Sale

BONDS
N v SITO, II FX CHANGE

Week Ended Sept. 3.

Price
t
at Sept. 3.

Btu ASS
tinge County El let g 4e_ _ _1949 17 A 7938 804
'Mambo(' guar 4s  1949 F A 794 8012

{WAS Couutv Lighting be_ .1954 J 3 10103 10114
Ix, re, 6148 1054 j J 104 112

KIM...0 ill 0 .4 ('n74% note.-46 1 D 1054 1064
Kresge Found col Cr (Is1936 D 100 Sale
LaelLawanua :Steel 151 ait A..1950 m 5 98 Sale
• au Geol.°, 'It I. refhext 5441934 A 0 lull lul
Coll & ref 514s Series C._ .1953 F A 117314 Sale

Lehigh C & Nave t 4148 A.-1954 .1 1- - 99
Lehigh Valley Coal 1st g 58 1933 j j 1.01. Sale

01st & ref s f 5s 1954 F A 99,2 10 
Lea Ave & P F let gu 5 58..1993 M S

1:23i2 -Liggett & Myers Tobacco 7s.1944 A 0
Registered  A 0 117 

5e   
.2-

Registered 
11994451 AF 04 109 11712

F A
Lorillard co (P) 70 

Regletered 
  1951 F4 DA5a

Registered  
9 ALouisville Gas & Electric Se 1199350 12 51 Nj

Louisv 118 let con 513 
Lower Austrian rAf Austre llan Hydro-Eleo Co-944 F A

Manati gugar 714s 1942 A 0
%.1anbat R3, (N Y) coneg 411-1990 A 0

22d48   013
Manila Electric 70 1942 M N
Manila Elec Ry & Lt I Ss...1953 M F
Market St Ry 78 Series A.__119941A31 3
M 

3
etr Ed 1st & ref 68 Ser B_1952 F A
let & re 5e Series C 

Metropolitan Power as 1953 1 D
Wet West Side El (Chic) 45.1199340 AA s8 P A
Mid-Coat Petr 14 6 Sis 
Midvale Steel 810 cony ef 58 1936 al S
Mllw Elec Ry & Lt ret&ext 4%9'31 J
General & ref 58 A 

1196951 j.1 DDlst&ref58B 
ist & ret g Se Serlea C.--1953 MS

Milwaukee Gas Lt 1st 40_1927 N N
Montana Power let 58 A _ _1943 J
Montreal Tram let & ref 56_1941 3 j
Gen & ref f 5a Ser A_ -1955 A 0

Morrie & Co 1st 8 f 4 %C.- 939 J 3

Murray

Mortgag 

Body

ynd Co 4e Ser 2_ 11993664 34 OD
10 25-year fis Serie!, 3 1932 J

1st 6199 
Mu Fuel Gas let gu g 5s____1947 M N
feint tin gtd bomb ext 470_1941 MN

!Imago moo guar gold 45_11993511 j D

N

.11 .1
National
• DairytionAl  PAcTC:d 67109 notes_ .1940 M N
Net Enam & StamPg 1st 58.1929.8 D
Nat Starch 20-year deb 5a--1930 .1
National Tube let 58 1952 m N
Newark Consol uaa 58 1948 0
New England Tel & Tel 5a..119521 AiNl D
Istg484sSerlIwi  

00

N Y Air Bra's. lit cony 65.-1928 M N
New Orl Pub Son! let 5s A 11995525 jA 10,

let & ref as ser 14 
NY Dock 10-year let a 411_1951 F A
N Ed eon let & ref 61-BIA_1941 AA 00

lat 11.n & ref 5,311 1944 
N V Go El it & Pow g 58_119948 l D

PUIN91119e money g 4e  
49 F A

NY L EA West C &RR 5141 1942 M N
NYLE&W Doek&Imp68.19431
N 1.1 El L & P ist g 513.-1930 F A
N Y Rye ist R E & ret 41 1942 J 3

Certificates of deposit 
30-year ad) Inc Se__ _Jan 1942 A 0

Certificates of deposit 
NY Rye Corp Inc fle- -Jan 1965

Prior lien 613 series A 1965 J J
N & Rich Gas let 65 1951 M N
NV State Rye lit cons 4%6.1962 N
14 con 61-se series B 1962 M N

NY gteam let 25-yr Se Ser A 1947 113 N
N Y Teep loCk gen e f 4%9_1939 M N
30-year dehen s f 6s_ __Feb 1949 F A
20-year refunding gold 66 1941 A 0

FallNiagara oo Psower let 5_81932 Jae
 Jan 1932 A 0

Nteg Lock & 0 pr let 58 A. .1955 A 0
No Amer Cement leb 614 a A 1940 M S
Nor Amer Edlooa 68 1952 M S
Secured alga tis Ser B..1948 M S

Nor Ohio Trac & Light 6s 1947 M
Nor State. vow 25-yr 5a A  1941 A 0

RegIst •red  A 0
let & re! 25-yr 6e Per B___1941 A 0

North W T let td g gt41_1934,1

Ohio Public Service 7341 A__1946
1 
A 0

let a ref 7.1 series B 1947 F A
Ohio River Edison let 6s 1948 J J
Old den Coal 1st 6e. 1944 F A
Ontario Power N F let 5a_1943 F A
°Warn) Transmission 5s.  1945 M N
Pacific G & El gen & ref 5s._1942 J J
Pac Pow & Lt let&ret 20-yr 5030 F A 10018 Sale
Pacific Tel & Tel 1st Al 1937I3 .1 10134 Sale
0 et M 58 series A 1952 PA N 10034 101

Pan-Amer P & T cony a t 611_1934 M N
let 10-year  

Paramount- lid way let 5% s_1951 .1 J
Park-Lex et leasehold 6 Se_ _1953 J J

19301F A7

Pad& Puede 081 El cons 5e 1949
Poop Gam & C let cone 65..1194473

Refunding gold 58  
9 

Philadelphia Co coil tr 61 A_1944
to-year conv.deb 514a_ ,,.1938

Phil& & Reading C & I ref 68.1973

9838--
118 1-i11-
114
994 10012
94•4 -
991 Sale
954 9612

86 8614

Week's I a
donee or
Lass Sale

LOW High N.
7958 7938 I
801 8038 2
10012 Aug'26
10912 10912 77
10514 10.912 9
100 1005,4 21
9734 98 I 15
IOU 10014 4
10318 10112' 18
99 Aug'26 _
101 101141 2
luU Aug'26
404 Feb'26 _
12334 12334- 1
12012 May'26
101 10134' 6
100 July'26
1189 118341 4
11812 June'26 _
99 IOU I 7
9614 Oct'25
9934 1)04 22
96 Aug'26

86 86 2

10033 Sale 1004 10034 96
6412 Sale 644 6614 36
60 61 60 60 2

1144 June'26 _
97 ___ 97 Aug'26
9712 Sale 974 9712 12
10712 108 10758 1073* 1
101.1 14014 100 100 7
10412 --- 10.514 10514
734 -75 7334 7334 5
104e Sale 10418 1u4'1 17
904 Sale 9614 963 51
974 98% 9734 973 1
9.134 10012 9912 9934 11
98 Sale 9713 98 32

10434 105 2
9938 -.--9938 9984 23
1004 Sale 10013 102 I 7

8612 Sale 86 8612 9

993714 .9.7_1 997314 .111110i/A

80 81 81 May'26
9612 9714 9634 Aug'26
944 9412 94 9412 37
101 103 101 Aug'26
1014 100 Mar'26

5873 59 I 5814 58731 7
99,2 994 9912 100 8
99,8 Sale I 98 halls 288
101 __ 10112 Aug'26
101 ---- 10312 10313 10
10314 10334 10314 103141 2
103 ____ BM 103 8
10178 11/214 10178 10214, 12
94 Sale 9373 9414 22
102 1024 102 Aug'26 _ _

11534 Sale 11514 116 18

9954 SDaallue 1 99441'23 9945341 191
8312 8434 8214 85 31

102 1024 28
1051s 1053* Aug'261i58

113 Sale I 91 
9

101 ____ 101 July'26
_ 10284 May'26

150iz 16114 10114 10114, 1
61 1a _ 55 Apr'26
614 ____ 58 July'26
414 10 5 July'26
912 978 5 Aug'26
2978 Sale 2912 31 i 123

- - 8434 844 6
101 1-02 111214 Aug'26
5514 Sale 55 5634 32
71 Sale 71 71 2
103 10.814 103 103 2
98 Sale 98 9818 9
10814 Sale 110 11104 3
10812 Sale 10814 10834 77
10153 Sale 10158 10134 2
10514 10534 10513 10513 1
1,014 10.33 10013 1003* 21
98 Sale 974 984 43
10373 Sale 1034 104141 13
111514 Sale 10514 1054 7
9638 Sale 9633 964 13
994 100 9938 10013 11

99 July'26
105 10512 10438 105 I 8
98 9814 9712 May'26

106 4 Sale
105% Sale
9712 Sale
91 92

M S 10234 __ 10234 10234AO 113
M S 10134 102
F Al 10414 Sale
PA El 1111 Sale
J JI 1014 Sale

Pierce-Arrow Mot Car deb 881943 NI 8 10811 Sale 10814 10812 26
.1erce 011 s 185 Dec 16 1931 J D 10214 10534 10513 Aug'26
Pillsbury Fl Miiis 20-yr 1513_ _1943 A 0 10214 Sale 10214 10214 1
Pleasant Val Coal let go f be_ 1928 -1 .3 9912 ____ 9912 July'26 --
Poem& Con Collieries let s f 5519573 J 9034 92 9134 9134 1
Port Arthur Can & Dk tla A_1953 F A 10212 10455 10434 5let M 60 Series 11 1953 F A 10414 10512 10412 Jul '26 --Portland Elec Pow let 65 B.1947 PA N 10012 10118 10014 101 10
Portland Gen Elm let 5s_1935 J 3 10012 Sale 1004 10012Portland Ry let & ref 68..., 1931) M N 9512 Sale 954 954Portland Ry Lt & P let ref 651942 F A' 9112 Sale 913* 914

let 181 ref 65 Ser B 1047 111 N 10012 1017j 1001 101
let & refund 719a Set A_1946 N N 10738 Sale 10738 10734 11

Porto Rican Am Tob 811_-1931 M N 105 105 Aug'281---

I I

11313 11512 115 115 7
115 117 11518 11712 12
10438 Sale 10412 105 10
91 Sale 91 92 6
101 10114 101 101 3
10034 ____ 10034 10034 1
103 Sale 9912 100 31

994 10013 36
10134 10134 6
1004 105173 12
10534 10634 244
1053* 10534 2
97 9712 11
92 Aug'26

6
113 1

10134 102 25
10414 10412 8
10034 101 18
101 10118 9

2

4
6

Range
Sinai
Jan 1
- - - -

Low High
7714 824
77,3 54
9838 ,01
106 110
104 107
100 10034
964 100
100 111314
1(324 1115
08 10013
u004 10134
9914 10034
39% 4013
118 1264
12013 122
oti% 111334
100 100
.54 1214
11812 11813
ins% 10215

1-11-6.7;
894 66

8213 88

9314 103
5914 6913
53 63
102 11514
894 9734
97 994
104 1084
9634 10114
0211 10114
714 74%
i(1114 105
934 98
96% 99
983e 10'13
904 984
10034 105
99 99%
4971 145
964 9834
9212 93
84 88
80 81
9614 98
8312 94%
9844 103
100 10214

584 644
98 10114
981. 10018
1001, 103
9914 10313
10134 0-.4
1004 111334
10074 1034
92% 9414
100% 103
90% 9614
9014 9612
8114 8613
115 118
102 10944
109 1054
,394 92
101 101
"01,1024
10014 103%
52 60
46 60%
5 104
34 1014
22 37
82 884
10034 10234
5314 59%
7034 82
1014 10413
97 9)38
10978 1114
1074 10913
1004 103
104% 1Orls
99 101%
95 100
10114 105
1037s 106
9234 99
0734 0 1
99 99
10412 11.1613
9612 98

112 1164
110% 119
14,11, 10614
88 974
994 10213
99% 101
9713 100%
9914 101
10033 102%
9574 10213
104 112%
103% 10775
9213 98
8,512 96
100 1024
11014 113
9812 10314
1031, 10514
98ss 1014
694 102%

103 1081$
10313 1074
10114 10454
9813 100
901a 93
102 10513
10111 1054
99 104
99% 1024
923s 96
884 0484
99 10312
10534 10811
105 10514

0 Duo May. lOpUon Pale.
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New York Bond Record-Concluded-Page 6
BONDS

N. V F4Torr. CT( A NOE
Week Ended Sept. 3. H

Price
ia,tctag,
Sept. 3.

Week's
Range or
Last Sale. 0353

Rangs
Since
Jan. 1

Pressed Steel Car cony g 58_ _1933
Prod A Rel a 1135(w ith warntar31

Without warrants attached.
Pub Serv Corp of N J see 68.1944
Pub Berg Elec & Gas let 51451959

let & ref 5 As 1964
Pub Berg El Pow & Lt g 68._1948
Punta Alegre Sugar deb 7s...1937
Remington Mina (3e 1937
Repub I &S 1.0-341-yr e 1_1940
Ref & gen 53.45 Ser A.__1953

Rbel nelbe Union 7s with war 1941
WI, hour .15 pureh warls_I041

Rhine-Main-Danube 78A 1950
Itinue- Westphalia Eiec Pow 7950
Rims Steel let 7e 1955
Bobbin(' & Myers s 75 1952
Rochester Gas & El 7e Sec B.1946
Gen Mtge 5 As Series C _ _1948

Roeh & Pitts C& I pm 5s_ _1946
Rogers-Brown Iron gen & ref 78'42
Stamped 

St Joe Ry Lt Ht & Pr 5s___ _1937
St Joseph Stk Yds let 43,48_193(
St L Rock Mt & P55 stmpd_1955
Bt Louis Transit gen Imp 59_1924
St Paul City Cable cone 55_ _1937
Bake Co e f 7s.  1942
Saxon Pub Wks (Germany) 78'45
Ban Antonio Pub Berg let 65_1952
Sharon Steel Hoop let 8eSer A'4I
Sheffield Farm( 1st & ref 6 As.'42
Sierra & San Fl An Power 56_1949
Sinclair Cons 011 15-year 79_1937

let In col tr 6s C with ware 1927
let lien 614s Sec B 1938

Sinclair Crude 011 3-yr 65 A_1928
3-yr 6% notes B Feb 15I926

Sinclair Pipe Line s f 5s 1942
Skelly 011 63.4% notes 1927
Smith (A 0) Corp lit 63.4s_1933

South Porto Rico Sugar 78_ _1941
South Bell Tel & Tel let at 581941
Southern Colo Power 65_ __ _1947
roast Bell Tel let & ref 5e 1954
Blythe Val Water g 5e 1948
Standard Milling let 5e 1930

let & ref 6e 1945
Steel & TithP rpm 75 ser C 1951
Stevens Hotel 1st 65 ser A_ _1945
Sugar Law,. s (orients, 78_ 1942
&leerier Oil let a f 78 1929
Syracuse I ightlog let g 58..1951
Tenn Coal Iron & RR gen 58_1951
Tennessee Elec Power let 6e.1947
'Third Ave let ref 48 1960

AdJ Inc Satan-ax N Ya1960
Third Ave Ry 1st g 5e 1937
Tobn Flee Pow let is 1965
8% gold notes____July 15 1029

Tokyo Eire tagnt 6% uutes_1928
Toledo Edison let 78  1941
Toledo Tr L & P 5A % notes 1930
Trenton G dr El let g 58_1949
Trumbull Steel let at 65 1940
Twenty-third St Ry ref 56..1962
Tyrol Hydro-El Pow 784s....1955

Underged of London 4 A 5 1933
Income fle 1948

Union bier Lt & Pr let g 5e..1932
Ref & ext 55 1933
let g 634s Series A 1954

Union Elev By (Chic) 58-1945
Union Oil let lien 5 I 513 1931
30-yr 65 Bar A May 1942
let lien s 1 55 Sec C 1935

United Drug 20-yr Se.Oct 161944
United Fuel Gas lot St 68_1936
United Rye St L 1st g
United SS Co 15-yr 68 1937
United Stores Realty 20-yr (Is '42
US Rubber ist & ref 5e Ser A1947
10-1r 754 % see notes 1930
S Steel Corp( coupon. __ ..d1963

• 1 10-60-yr 551regiefered .d1963
Utah Lt & Trae 1st & ref Se_ _1944
Utah Power & Lt let 5s 1944
Utica Flee L & P let 1950
Utica Gas & Elec ref A ext 581957
Vertientea Sugar let ref 7e. 1942
Victor Fuel let 81 5e 1953
Va-Caro Chem 1st 78  1947
dtpd as to payt 40% of prin

let 78 1947
Ctf of deposit asetd 
CU ul deposit 'Apo

Va Iron Coal & Coke let a fo 1949
Va By Pow let & re/ U.._ 1934
Walworth deb 6/48 (with war) '35

let sinking fund 65Ser A._1945
Warner Sugar Refill let 7e__1941
Warner Sugar l'orp let la_ _1939
Wash Wat Power a f 5s____1939
Westchee Lts g 58 stmpd gtd 1950
West Ky Coal 1st 75 1944
West Penn Power Sec A 50_1946

let be Series E 1903
let 5/45 Series F 1953

West Va C & C let Se 1950

Western Electric deb 58.._ _1944
Western Union coil tr cur 5s_1938
Fund & real estate g 4'48_1950
15-year 6 Ae g 1936

Westinghouse E & M 781931
Registered 

W bite Sew Mach 68(with warr)'36
Vi'lekwire Span Steel lit 78..1935

Certificates of deposit 
Certificates of deposit stamped

WlekwIre Sp Steel Cole Jan 1935
Willys-Overland s f 634s- -1933
WIleon Co ist 25-yr s f Bs_1941

Registered 
10-year cony sf68 1928

Certificates of deposit......
10-yt con), at 7325 p1931

Certificates of deposit ______
Winchester Arms 7340 1941
Young n Sheet & T 20-yr 68_1943

J
JD
31)
FA
AO
AG
AG
J J
MN
AG
J J
J J
1 3
MS
M N
FA
D

MS
MS
11 N
MN
MN

MN
'3
J
AO

J
FA
MS
J J

AC
MS

PA
M
JO
JD
FA
FA
AC
AO
MN

JO
'3

.1 .1
FA
MN
MN
M

J J

FA-I
JD
J J
JD
'3
AG
J J
al
J J
F A
M S
J J

S
F A
J J
M N

.1
J J
MS
N

J2
AO
J .1
FA
FA
AO
J
J .11
MN
AO
J J
FA
M
MN
AC
FA
J J
33
JO

JO
Ji

MS.1
AO
A 0
J
J J
J J
JO
MN

AC

MS
MB

AG
J J
MN
IA
MN
M N
J
J

MN
MN
M S
AG

JO

-A

A- -0
1

FM (*11
9412 Sale
11118
111
10338 Sale
10512 Sale
10518 10512
10612 Sale
10634 Sale
9112 Sale
9834 Sale
9712 Sale
10912 Sale
9712 Sale
100 Sale
100 Sale
9034 Sale

5814
11138 11112
10518
90
4978 50
50 Sale

95312 9534
9718
771s 7838

96 98
99 991
9913 Sale
10534 S le
10734 Sale
10738 10738
9634 Sale
9914 Sale
10418 Sale
93 Sale
10078 Sale
101 Sale
9214 Sale

150
10112 Sale

10534 Sale
10238 Sale
10012 Sale
10212 Sale
9912
9934 10014
100 Sale
10814 Sale
9934 Sale
98 9812
95 96
10238 ____
10334 10514
10518 Sale
6438 Bale
5614 Sale
9634 9812
95 Sale
9812 Sale
9814 Sale
10712 Sale
9834 Sale

____
98 Sale
65 70
96 Sale

254

10112
111012 10078
10138 10238
80 84
10138 102
10814 Sale
9834 Sale
10634 Sale
10312 Sale
76 7712
88 9012
104 Sale
9312 Sale
107 Sale
106 Sale

9112 Sale
9714 Sale
10138
10134 Sale
9814 Sale
54 60
10918 Sale

110 Sale
10818
10818 ___
9112 96
9838 9812
92 9314
9678 Sale
84 85
6012 Sale
10238 10312
1017g
1011' 102
10134 Sale
10012 Sale
10438 Sale
80 Sale

10138 Sale
1013

4-. 
_

9818 983-4
112 Sale
10438 Sale

9712 Sale
53 60

111____ 88
80

40 4238
10212 Sale
97 Sale

1071i4 gale
10412 Sale

1,.” High
9412 95
11114 Aug'26
III Aug'26
10318 10334
105 10514
10434 105
10612 106%
106 10634
9038 9112
9834 9912
9614 9712
109 11012
9614 9712
9934 100
9912 100
8814 91
55 55
11114 Aug'26
10518 106
9012 Aug'26
9012 Aug'26
4912 50

9512 9512
9718 Aug'26
77 7733

96 Aug'26
110 Aug'26
99 9912
10514 106
10734 103
10712 10738
9634 9678

1 9918 9912
,10334 105
1 9212 93
10078 10118
101 10118
9138 9214
14234 147

1101 10112

110534 107
'10238 10358
10012 101
10238 1023
9912 Aug'26
9934 9934
10034 101
108 10812
9934 10014
9814 9814

I 95 Aug'26
10214 Aug'26
10312 Aug'26
105 10518

1 6312 6438
5614 57
97 97
9414 95
9812 9812
9812 99
10738 108

1 9812 99
102 Aug'26
9728 98
65 Aug'213
96 9638

82 Apr' 26

10012 10012
111014 10014
10238 10232
8414 Aug'26
10138 Aug'26
10734 11814

1 9818 9834
10614 10634
10312 10334
7612 Aug'26
88 88
104 10414

1 9312 9378
107 10712
10534 106
10514 Aug'26
9114 9178

1 97 9738
10138 Aug'26
10118 11.1134
98 9814
57 57
10918 10918

110 110
110 Aug'26
10712 Jan'26
93 Aug'26
9878 9818
93 Aug'26
9678 9678
8312 8478
61 61
10278 Aug'26
10178 Aug'26
10112 102
10114 10134
10012 101
105 Aug'26
7912 80

10114 10112
10112 102,8
100 Aug'26
11178 11312
10434 10434
10534 Aug'26
97 9758
60 60
6014 Mar26
7012 Mar'26
44 44
10212 10238
97 981

4218 June'26
104 105
104 10412'

No
7

57
52
6
17
28
6
19
167
18
59
12
123
51,

171
 

1

7

6

4

_-
30
21
17
21
12
112
119
50
35
13
57
131
4

6

5
26

1
8
3
8
5

--
--

18
33
110
2
14
9
44
31
9

9

2

1
1
5

--

14
17
10
14

1
22
71
7
79

_
14
44

7
11
1
1

a

5

21
20
12

3
6
11

5

.19
2

11
94

29
1

2
12
23

-- - -18
59

LOU High
94 984

11014 11234
10934 11214
100 10434
10334 10534
10378 10512
10138 108
104 ill
8014 9112
9714 10'
9212 9734
9512 11238
93 9712
9812 10012
95 100
88 91
55 6812
111 114
10434 106
9012 9012
51,4 7334
49 6512

9114 97
9538 9718
77 Slim
7012 7612
9514 98
10718 11034
9234 9912
10138 .0678
10718 109
10678 i(6212
9112 9812
9314 9912
0312 1334
87 9438
10018 .0,12
10034 1013
87 9238
11138 148
100 10212

10534 ,0914
104, ,0312
974 10278
1003, 101358
0914 10038
9858 10113
9778 10114
10712 1.111'
9934 10034
8912 IOU
96 9712
100 10214
10218 10434
10238 106
5512 6512
4112 6572
9238 9812
oid2 95
9612 99
‘.6 0018
10714 0934
98 9978
10018 .0234
9412 99
61 75
9414 9732

94 96
90 95
10012 10214
100 10258
10012 10234
7712 8512
10018 10138
10038 16814
9518 99
10312 10712
10112 10412
7412 79
8712 95
103 105
9114 65
10614 10832
103 10734
10434 10612
gals 04
95 9934
10038 102,2
10012 10278
9012 9912
5314 6412
105 110

11)43411112
10412 110
1067210812'
9114 98
9712 1011s
89 9512
9114 97
79 100
56 8878
10112 10278
10178 10338
100 10214
9978 103
9934 10314
10438 106
65 91

10018 10314
101 10312
9614 100
111 0718
104 107
10534 10534
9413 9812
57 70,2
6014 6014
7018 704
44 6818
10134 105
9538 101

47's 71
41 72
41 83
40 72
10132 105
10114 104

a Due Jan. 4 Due April. p Due Dec. 8 Optloo sale.

Quotations of Sundry Securities
All bond prices are"sind In. erest" except where marked ''f."

Standard 011 Stock. Po?
Anglo-Amer Oil vol St. __ £1
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne Scrymeer Co 100
Buckeye Pipe Line Co_ 50
Chesebrough Mfg new.. 25
Continental 011 v t e_. 10
Crescent Pipe Line Co. 50
Cumberland Pipe Line 100
Eureka Pipe Line Co_. _100
Galena Signal Oil com 100

Preferred old 100
Preferred new 100

Humble rill A Ref  25
Illinois Pipe Line 100
Imperial 011 t
Indiana Pipe Line Co___ 50
International Petroleum t
National Transit Co 12.50
New York Transit Co_ _100
Northern Pipe Line Co. 100
Ohio 011  25
Penn Mug Fuel Co  25
Prairie Oil A Gas new_ 25
Prairie Pipe Line new.__100
Solar Refining 100
Southern Pipe Line Co new
South Penn 011 25
Southwest Pa Pipe Lines. 201)
Standard 011 (California)___
Standard 011 (Indiana)_. 25
Standard 011 (Kansas)_

- 
25

Standard 011 (Kentucky) 25
Standard 011(Neti) new. 25
Standard Oil of New Jer_ 25

Preferred 100
Standard Oil of New York 25
Standard 011 (Ohio) .-I00

Preferred 100
Swan A Finch 100
Union Tank Car Co___ _100
Preferred 100

Vacuum Oil new  25
Washington 011  10

Other Oil Stocks
Atlantic Lobos 011 t
Preferred   50

Gulf 011   25
Mountain Producers  10
Mexiesi, FAO. (Si'.... 5
National Fuel Gas .100
Salt t reel t,t.u. 011 . 10
Salt Creek Producers  10

Public Utilities
Amer Gas de Elea 
6% pref new 
Deb Os 2014 MAN

Amer Light dr Tree com_100
Preferred  100

Amer Power de Lt pref... 100
Deb fle 2016  M&S

Amer Public UM corn.. _100
7% prior preferred..___100
4% panic pref 100

Associated Gas A El pt. -t
Secured g 3-48 1954_ _J-&I

Blackstone Val GdrE corn 50
Cities Service common._ 20

Preferred 100
Preferred B  10
Preferred B-B  ' 100

Cities Service Bankers Shares
Com'sv'Ith Pow Corp new_t

Preferred 100
Elee Bond & Share pre/ _101.
Elec Bond & Sh Secur 
Lehigh Power Securities. t
Mississippi Ely Pow corn 100
Preferred .100
First rntge 55 1951__J&I
S F g deb 7o 1935_ :MAN

Nat Pow A Lt prof  
North States Pow corn__ 100
Preferred  100

Nor Texas Elm Co com_100
Preferred 100

Pacific Gas A Filet pref _100
Power Securities corn 
Second preferred 
Coll trust Os 1949__ _JAD
Incomes June 1949__FleA

Puget Sound Pow A Lt 100
6% preferred 100
7% preferred 100
let A ref 534s 1949...JAD

Republic Ry de Light_ ._100
Preferred 100

south Cal Edison 8% pf 25
Standard (idrEl 7% pr p1100
Tenn Elec Power 1st pf 7%
Western Pow Corp pl. _100
Went Missouri Pr 7% pref.._

Short Tern Se•-urttles
Anaconda Cop M in 6829 JAJ 10238 10278
Chic It 1 dr Pac 59 1929_Jdr-.1 9918 100,4
Federal Bug Ref 65 '33_ MAN 92 96
Mlesourl Pacific Se '27.J&J 10914 10015
Slose-Sheff Shl 6s '29..F4be' 10214 10234
Wis Cent 534e Apr 15 10414 11/0%

544 411
•18's 184
*1712 18
11214 1104
Italy 118 I
28 2)0 1
• 6 434
573 75 I
.21 2118
•1534 1634
109 112
48 49
19 20
7012 75
65 72
*6118 62
134 13412
83678 37
.58 59

534:4 31443313•144 
34 35
.72 74
•63 6312
'1'1818 20
•5314 53%
125 12512
205 208
2434 25

.3812 3914
52 54
•62% 63
'643s 6432

.2112 22
•124 12478
*4812 4912
43313 4334
11512 11.514
•3313 3314
307 308
117% 118
1712 1812

1111631'4' 11114.42
10012 101

*1331 2
*312 412
*9 34 95
•2514 2538
*438 814
158 165
•834 878
•31 3114

•10411 106
•95 96
•111014 10034
221 223
10712 10812
98 9912
Ws 9934
75 80
97 98
88 8812
*4912 5112
*10434 10512
"96 99
*4434 4514
*8912 90

7712

.4018 41 1
88 89
10712 10812
•711z 7212
•1714 1734
60 70
95 97
101 102
102

•101 19212
106 107
102
20 22
53 56
10012 101,2
•5 9
•23 26 1
.,94 I 933
*82 I 86
28 1 29
84 I 86

al02 105
100 101
79 ; 83
104 108
*3314 3512
10212 1(14
10212 11/314
95 97
94 97

Chicago Joint Stk Land 113
534s Nov 1 1951 opt 1931_ 10212 10411
Is Nov 1 1951 opt 1931._ 101 110212
Si May 1 11)52001 1932.. 10114 10212
4328 Nov I 1952 opt 1932 _ 99,4 10034
434s Nov I 1952 opt 1932._ a 9933 10034
4348 May 1 11)63 opt 1933.. 110034 10214
58 Nov 1 1963 opt 1)133._ 10112 10234
434s Nov 1 1964 opt 1934__ 9934 101
4 Ms Oct 11985 opt 1935._ IOU 1101
PtiO Coast of Portland, Ore-
58 1955 opt 1935 ___MAN 10114 10314
Lis 1954 opt 1934___MAN 10118 103

Railroad Equipments iPerellRasis
Atlantic Coast Line 6.  5.15 4.95
Equipment 634s  4.90 4.75

Baltimore A Ohio (is  5.15 4.95
Equipment 4 Ms dr 5s_ .85 4.62

Buff Roch A Pitts equip 6.- 5.15 4 95
Canadian Pacific 434s A 6e. 45..90 10 44100
Central RR of N J Be 
Chesapeake & 01110 65  5.15 4.95
Eoulpinent 6 As  5.10 4.85
Equipment 5s_   4.85 4.65

Chicago Burl A Quincy 6s_. 5.15 4.95
Chicago & North West 88.- 5.15 5.00
Equipment 6 Ms  5.00 4.80

Chic RI A Pao 43.4e&58-- 45:82(1 54..0700

l'erri6e.--. 5.20 5.00
ColoradoEciuiprn,: nst onus i.,

Delaware A Hudson 65 5.10 4.90
Erie 43.4* & 5s 5.00 4.75
Equipment (38 5.15 5.00

Great Northern 05 5.15 5.00
Equipment 58 4.85 4.65

Hocking Valley 55 4.85 4.70
Equipment 6s 5.15 4.90

5.15 4.95
Illinois Central 43-45 A Si.. 4.75 4.60

Equipment 75 A 65411-- - 4.85 4.70

5 00 4.80

Equipment (is 

Kanawha & Michigan 65 . 5.20 5.00

Kansas City Southern 53-46. 5.10 4.85

4.90 4.75

Equipment 4 tie 

Louisville & Nashville 6e... 5.15 4.95

Michigan Central Is A 6s-. 4.95 4.75
Equipment 614s 

%Bun St P&SSM 4 As & 5' 5.10 4.85
Equipment 8)4* & 78- 5.25 4.90

Missouri Kansas A Texas 8e 5.30 5.00
Missouri Pacific 68 dr 6 Ms- 5.20 4.90

4..80 4..60
Mobile & Ohio 4 & 98-
sew York Central 43-j* &
Equipment 69  5.15 4.95
Equipment 78  4.90 4.75

Norfolk A Western 43.48_   54..070 44..755
Vorthern Pacific 75  

0 5

Pacific Fruit Express 713_.- 4.90 4.75

55..1)05 44.8605
Pennsylvania RR ea 58 A es
Pitts A Lake Erie 6 SO 
EquipMent es  5.15 5.00

Reading Co 4 Ms dr 5s  4.70 4.55
St Louis A San Francisc0 55- 4.85 4.65
Seaboard Air Line 5 As & 611. 5.25 4.95
Southern Pacific Co 4 As.- - 44:5755 44:7650

4.85 4.70SouEateernenYt47'44 &  
5.15 4.95Equipment  

Toledo & Ohio Central es  5..010 45 4..7905

Union Pacific 75  
4

Tobacco Stocks
American Cigar common 100

Preferred 100
British-Amer Tobac ord_ fl
Bearer.  Li

Imperial Tob of GB A Irei'd
Int Cigar Machinery..-.100
Johnson Tin Foil A Me..100
MacAndrews dr Forbes. _100

Preferred 100
Mengel Co 100
Porto Rican-Amer Tob_ .100
Universal Leaf Tob com_100
Preferred 100

Young (J El) Co 100
Preferred 100

Rubber Stocks (Cleveland)
Falls Rubber corn (t)

Preferred  25
Firestone Tire A Rub corn 10
6% preferred 100
7% preferred_  100

General Tire & Rub corn. 25
Preferred 100

Goodyeai Tire & R com.100
Ooody'r T & R of Can p1100
India Tire A Rubber new (11
Mason Tire & Rub corn(t)

Preferred  100
Miller Rubber preferred. 1(14)
Mohawk Rubber 100

Preferred  
BelberlIng Tire A Rubber (1.)

Preferred 100

Sugar Stocks
Caracae Sugar  50
Cent Aguirre Sugar corn_ 20
Fajardo Sugar 100
Federal Sugar Ref coin. _100

Preferred  100
Godschaux Sugar, Inc__ -It)

Preferred 100
Holly Sugar Corp COM. -(4)

Preferred 100
National Sugar Refining _100
New Niquero Sugar. _ _100
Santa Cecilia Sue Corp pf 100
Savannah Sugar oorn...(t

Preferred 100
Sugar Estates Oriente pf .100

!arias. & Miscellaneous
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co new (t)

Preferred  50
Borden Company com__ (t)
Celluloid Company .100

Preferred 100
Child. Company pref-100
Hercules Powder 100

Preferred 100
International Silver prel_10(1
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 1110
Royal Baking Pow com 100

Preferred  106
Singer Manufacturing. _ _Illo
Singer Mfg Ltd  El

128
100
*23
*23
27
98
65
40
102
3614
68
78
100
120
103

24
24
28
105

42
104
37
6912
80
102
125
108

*9 912
*16 19

•11018
102 10212
97 9712

*155 160
11012
35

2912
-1;37 1-4
*28

118
11

138
14

10014 10114
38 45
65 73
*23 2412
93 95

*11,
*79
138

;2 -
12
*30
74
123
60

13
*148
123
*55

*83
118
•11112
*55
*98
15
70
115
167
114
105
599
138
165
100
400

214
81
140
50
75
4
25
32
75
124
75
3

153
127
60

86
120
21
58
100
17
72
117
172
115

fOi
140
170
102
405
638

• Per share. t No par value. D Basis. 4 Pareirser AIM p tys aocrued dIvi lend
a New stuck. I Flat prOe. t L,iit orie a 1121311 c g c
1. Ex 50% stock dividend. a Sale Price r Canadian quotation.
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BOSTON STOCK EXCHANGE-Stock Record Sac Next 1237

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Aug. 28.

Monday,
Aug. 30.

Tuesday,
Aug. 31.

Wednesday
Sept. 1.

Thursday, Friday,
Sept. 2. Sept. 3.

Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE.

Range Renee Jan 1 1926

Lowest Highest

PEt, 810 &RI
Range for Pref401511

Year 1925.

Lowest Higbee.

17234 17234 172 172 2169 169 *2169 170 170
*8312 8334 8312 8334 8312 8334 84 8-412 *83 -8412 84 8412
*100 10012 *100 10012 .1'100 10014 *100 10014 *100 10014 10014 10014
*120 ____ *120 ____ *120 ____ •120 ____ *120 122
*107  *107 *107  *107 ____ 109 109 110 1-1-0 -
51 -52 52 -52 52 5212 524 53 5214 53 524 53

"la" -ii" ;v71 W. -ii- ii" -ii- -ii- -ii" Vi-
112 112 *108 115 *112 115 *114 ____'112 115_-
102 102 *95 108 *95 108 95 ____ *96 108

*138 140 *138 140 140 140 *140 ____ *141 147
103 10414 104 104 104 104 104 10412 104 10412 104- 1-641-2
*182__  *182 *182 ____ *182 ____ *182
*53 54 54 54 54 54  54  _- - -a- 54 5612
*60 61 *59 61 *59 61 60 60 *60 63
*59 _ 59 5912 59 594 *59 *5912 -- _ 59
a*42 - 2 *42 4312 4312 44 44 14-2 45 4i 45 46

*50 51 *50 5134 50 49 49 49 49
*4434 4514 4438 4532 4478 4534 4512 4714 4618 4738 -4012 -473;
*9312 96 *9312 96 *93 96 95 95 95 95

*126 128 128 128 *127 __ *127
*122 12512 *122 12312 *122 11312 12212
*104 ____ *104 ____ 14/104 *105

*338 '358 *33 352I *38s 3121 *338
*21 2118 *21 2118 •21 2112 21
14458 145 14458 14512 14412 145 14418
51 5118 *50 51 , 507  508 *50
•72 *7234 * *73
*20 ____ *20 *20 ____ *20
*57 58 *57 57 57 56
4/11 1112 *11 1112 *1912 11 *1078
•17 1712 1712 1712 18 18 *1734
*77 7734 77 7712 77 77 77
*107 ____ 107 107 +107 10712 10782
*60 63 *60 63 *60 63 *60

-23-8 -;ti- 238 '2
'4 418 •4 418 *4 44. *4
59 59 *58 60 5912 5912 *5812
*5812 60 *4112 43 *41 43 40
*93 95 *93 95 *93 95 I *93
*20 2018 20 20 *20 21 *20

225 225 *225 230 229 229
•19 ___ 21 21 2212 2312
*12 13 *12 13 •12 13
36 36 3618 3618 3612 3612
9212 9234 9218 9278 9212 9212
*12 13 ' 12 12 +12 13
5713 5712 *57 58 5712 5734

*95 ____
*812 9

8334 8334
*6714 68
*106 108
*7 10
*95 97
258 234
2614 2612
*.25 .40

*99 994

*2
*6 -1-6-
117 117
*91
20 20
3912 3912
*46 5912
*16 17
*112 2

*10678 108
11512 11512
69 6912
13 13
51 5114
*29 _ _ _ _
*110 111
8434 85
*2034 21
4/39 40
*56 58
*103 109
157g 1578
50 5118
4012 012
*4414 45
+1034 11

4/.25
4/.05
*al
1138
4114
1734
*.20
1638

4/a.30
✓.50

.50

.20
14

1138
4312
1734
.30
1612
334
.60
1

1612 17
•.95 1

*181 18112
*10112-
1238 1 - 212
*114 112
*1 112
*1% 112

23s 238
•.45 .55
.80 .80
40 40
*22 23
4/.10 .20

22
*53 60
*638 678
234 234

'al 1323
*1714 18
•11 12
10 2014
2914 2914

- - -
.65

•.50 .65
8 8
1 1

*.45 .60
4/.15 .30

T573

.25
*95 *95 ____
*812 9 812 812
7 7 *7 714
82 831s 8112 82
*67 68 67 6738
*106 108 *10558 108
*7 10 *8 10
*95 97 *95 97

234
2614

*8

27 258 2% 278
2614 2612 2612 *2618
.40 •.25 .40 .20

6 612 *6
100 1-00 9714 9912 99

*2 2
*6 10
117 117
*91
19% -19%
3912 40
*46 59%

1612
*134 2
107 10812
11512 11512
69 60
1312 14
8012 8114
*29
*110 111.-
84 85
2034 21
*39 40
57 57
109 109
16 16
5118 52

41
*4312
*1034

4118
447s
11

*.25 .40
4/.05 .20
*al 1/8
1112 1112
43 4312
1734 17%
'.20 .30
1618 1638
312 312

4/.2.30 .60
1

17 1718
1 1

181 181
103 103
12 12
112 134

*1 112
4/1 11/4

4238 212
*A5 .55

4S.85 1
3934 4014
2218 2278
/1/.10 .20

*____ 22
*53 60

614 614
234 234

*al 138
1714 1714
11 11
+19 20
29 2912

_
*.40 .60
•.50 .65
8 818
1 1

4/.45 .65
/4.15 .25

*2 _
•13 -1-6
117 118

4/2•91
*194 )7678
40 40
*46 5912
•_1612ii4 

134
1087g 107
11434 11512
6812 6812
14 14
51 5112
*29 2912
110 110
84 85
2034 21%
*39 40
*56 58
105 105
1534 16
5112 52%

*41 42
*44 45
+1034 11

•.25 .50
+.05 .20
1% 114

*1112 1178
42 4234
21714 1732
.35 .35
1614 1612
*31g 338

4/0.30 .60
1.0.50

17
*1
1814
*101
12
134

*1
vl

212
+.40
.65
40
2214
4/.10

*53
*614
253

*al
1714
1112
20
29

.r.sp
8
*1.
/4.45
.16

1714
112

183

134
118
138

252
.50
.75
4012
2234
.20
22
60
634
258
138
17%
1112
2014
29%

.65

.65
8
118
.65
.30

*2

125

313
21
145
51
75

56
1138
18
77
10712
63

-23;
5
60
40
95
21

*127
124 1-a1-2
*104

338
21
145
50
*73
*20
58
*1018
*1712
77
10712
*60

.2
•4
*5812
*3912
*93
*1934

229 229 *227
2458 2452 *19
•12 13 *12
3612 3612 36
92 9238 9214
*12 13 12
5734 58 *57

338
21
14534
50
75

1034
18
77
10712
63

238
5
60
41
95
21

229
25
13
3612
93%
12
58

*7.1-2
--------25

*95 ____ *95
*812 834 84 812

• 7 7 7 7
83 83 82 83
*6714 6734 6714 67,4
•10558 108 10512 10512

934 1018 1014 1058
*95 97 *95 97

278 258 258
2612 2614 2684
.25 .30 .30

99 99 99

*6 10 6 6
11712 118 11612 11712

/428914 z89
8
4

•19% 197  **19 -26-
40 40 40 40
*46 55 *46 55
*1534 16 1534 1534

112 112
10678 107 *10678 10712
11512 11512 *11512 116
6812 69 *68 69
*13% 14 1334 438
5114 511 511k 5138
+29 2912 *29 2912
*110 111 110 110
84 84 84 857
21 21% 21 2118
39 39 39 39
*56 58 *55 58
+103 109 *103 108
*1512 16 16 16
5158 5134 5112 5112

4112 4134 4112 4112
*4414 45 +44 45
*1034 11 *1034

.25 .25
*.05 .25
*al 118
1112 1112
42 4318
1714 17%
*.20 .30
1614 1634
318 318

Aa.30 .60
'%50 1
*16,4 17
4/.90 1
183 183
*1014
12
134

4/.80
*1

21 21
14512 1461
5078 51

-

1734 19
77 77

;i- 5

93 93
1934 1934

36 36
9334 96

58 58

----

----

821 84
6718 6712

•19312 10612
10 10

117 ffi-

-io 40-
_-_-

____

11534 

fai14 
-

-11"
51 5114
29 2918

-85.11 87
21 2118

57 57

4983 -5bii
414 4112

4/.25 .50 •.25 .50
*.05 .20 •.05 .20
1 1 *1 118

117 12 +1134 12
43 43 42 4234
1714 1758 1712 1734
•.20 .30 *.20 .30
1612 1634 1612 1634
3. 3 *3% 338

*0.30 .60 *3.30 .60
1 *.50 1
17 •1634 17
.90 4/.90 1

183 18138 183
_ *102 105

13 - 13 13
134 •112 2

life *1 112
14 *1 138

v.50
17
.90

*180
*10112

-1-2-1-4 1212
134 1,
1,4 1323
114 /11

*238 278
*.45 .50
.80 .60
3934 40
22 2214
*.10 .20

22
*53 59
838 634
212 212

*al 138
17 17
12 12
20 20
2912 2934

-74-0 .40
+.50 .65
8 814
*1 118
*.45 .65
4/.15 .25

238 212 *214 258
.0.40 .50 4/.50 .75
.75 .75 4/.75 1
40 42 4112 42
2214 2234 2212 2234
/4.10 .20

22 *:
*53 55 54 M
612 612 634 634
212 212 258 258
1 1 *1

+18 19 *1712 19138
*1112 1218 *1112 1218
2012 22 2012 21
2934 31 3012 3012

--.135 ":56
+.50 .65 5.50 .65
814 814 8 814
118 llg 1% 1%

+.45 .65 4/.45 .65
4/.17 .25 .20 .20

Railroads.
52 Boston & Albany 100
372 Boston Elevated .100

• 30 Do pref 100
---Dpoo 21 det pprreefferred  100

135   100
1.256 Boston & Maine 100

------ Do pref  100
160 Do series A let pref....100
24 Do series B 1st pref .100
25 Do aeries C let pref 100
6 Do series D 1st pref 100

477 Prlor preferred 
Beaton & Providence 100

--- 565 Eliot Mass Street Ry Co-100
45 Do let Pre • 100
120 Do pref B 100
460 Do adjustment 100
63 Marne Central 100

4,1091N TN H & Hartford 100
25 Northern New Hampehire_100

15 Norwich & Worcester prat _100
105 Old Colony 100

------ Vermont & Maseachusette_100
Miscellaneous

100 Amer Pneumatic Service_ _25
142 Do pref  50

1,841 Amer Telephone & Teleg- 100
760 Amoekeag Mfg 

Do pref 
No par
No par

Art Metal Construe, Inc. 10
Atlas Plywood t a
Atlas Tack Corp

1,115 Bexcon 011 Co corn TO
184 Blgelow-Hartf Carpet No par
25 Boston Cons Gas pref 632%100

------ Dominion Stores. Ltd_ .No par
------ Do pref A 100
 East Boston Land  10
  Eastern Manufacturing-- 5

35 Eastern SS Lines, Inc 25
15 Do prat  No par
5 1st pref 100

110 Economy Grocery Stores 

1841Edison Electric Ilium 100
145 Galveston-Houston Elee-100

------ 1General Pub Ser Corp cum__
305,Ghchrist Co No par

1.6211Ghlette Safety Rasor_No par
60 Greenfield Tap & Die  25
121 Hood Rubber No par

------ haternat Cement Corp_No par
------------ International Producta-No Par

Do pref 100
------ Kidder. Peab Accep A Pre! -100

144 'Abby, McNeill & Libby 10
31 Loew's Tbeatres  25
706 Massachusetts Gas Cos... 100
293 Do pref 100
20 Mergenthaler Linotype_No par
505 Mexican Investment, Inc  10

------ !Miss Riv Pow stpd pref _100
383 National Leather  1,
275 Nelson (Herman) Corp  5

1,800 New Eng OH Ref Co tr etfs__ _
20 Do prat (tr °Us) 100
135 New England Pub Sera prior p

5 New Eng South MIlls-No par
50 Do pref 100
426 New Engi'd Thep & Teleg_100

------ No Amer ULU lst pf full paid__
90 let pref 25% Paid 
668 Pacific Mills 100

------ Plant (Thos 0), 1st pref-100
10 Reece Button Hole  10
107 Reece Folding Machine  10
575 Swed-Amer Inv par pref_ 100
294 Swift & Co 100
75 Torrington Co  25
00 Union Twist Drill  5

1,515 United Shoe Mach Cerp  25
50 Do prat  25
170 U S & Foreign See 1st prof f p_

1,530 let pref 75% paid 
1,480 Waidorf Sys, Inc. new eh No par
270 Walt!) Watch cl B com-No Par
115 Do prof trust otte 100
45 Do prior pref 100
425 Walworth Company  20

2,058 Warren Bros  ao

---165
 No par

107 Do 1st Ore!  50
------ Do 2d pref  50
------ Will & Baumer Candle corn.-

Mining
25 Adventure Consolidated  25
  Algomalt Mining  25

210 Arcadian Consolidated  25
310 Arizona Commercial

6,365 Bingham Mines 
2,625 Calumet dc Heela 

50 Carson Hill Gold 
720
265

10
25
1

Capper Range Co  25
East Butte Copper Mining- 10
Franklin  25
Hancock Consolidated  25

600 Hardy Coal Co 
200 Helvetia  
80 Island Creek Coal 
50 Do pref 
435 Isle Royale Copper

1,360 Keweenaw Copper
50 Lake Copper Co 
  La Salle Capper 

400

390
86

1,750

50
460

1,024
25

2,050
275
455
446

------
20

1,010
1,100

990
------

Mavon Valley Mine
Mass Consolidated  25
Mayflower-Old Colony  25
Mohawk  25
New Cornelia Copper  6
New Dominion Copper
New River Company 
Do pref 

NI pissing Mines 
North Butte Mining 
OjibwaY Mining 
Old Dominion Co 
P'd Cr'k Pocahontas CoNo Par
Quincy 25
St Mary's Mineral Land__ 15
Seneca Mining 
Shannon 10
Superior & Boston Copper-10
Utah-Apex Mining  5
Utah Metal & Tunnel
Victoria 
Winona 
Wyandot. 

159 Jan 9 175 Feb13 156 Feb 16484 Jan
77 May 3 8512July 15 7514 Mar 86 Jan
89 Feb 27 102 Mar 20 92 Jan 10414 Dee
11518 Jan 16 122 Jan 7 109 Mar 130 Dec
984 Jan 9 112 Jan 2 94 Mar 116 Dee
35 Mar 30 5812Ju1y 26 10 Apr 494 Dee
32 Apr 14 53 June 30 1112 Apr 46 Dee
59 Apr 15 80 July 27 17 Apr 65 Dee
84 Apr 15 120 July 26 29 Apr 874 Dee
74 Apr 15 105 July 27 25 Apr 7912 Dec
105 Jan 29 148 July 26 354 Apr 116 Dec
94 A pr 16 10412Sept 1 96 Dec 99 Nov

217512 Mar 19 182 Jim 29 167 Feb 180 May
51 Apr 22 61 Jan 6 26 Sept 624 Nov
5912 Apr 29 71 Jan 2 60 July 73 Dee
56 May 6 69 Jan 13 51 Aug 70 Dec
40 A nr 20 4914 Jan 29 85 Sept 50 Dec
49 Sept 1 60 Feb 3 23 May 56 Dee
3178 Mar 30 4838July 17 28 Mar 4634 Dec
81 Apr 8 91 Aug 4 70 Feb 00 Deo

120 Apr 22 130 Aug 9 100 Jan 125 Oct
111 Jan 6 125 Sept 1 96 Jan 113 Oct
9934 Mar 12 105 July 28 87 Feb 101 Dec

34 Mar29 5 Jan 7 212 Mar 5 Dee
21 Aug 10 2514June 3 1612 Mar 244 Dec
h39lzJune24 15034 Feb 15 13038 Jan 145 Dee
4812 July13 71 Jan 2 6112 May 87 Aug
7284 July 2 78 Feb 23 7014 May 8684 Aug
20 Jan 16 2112 Jan 23 14 Jan 16 Aug
524 Apr 14 6334 Jan 19 4612 Aug 6712 Dec
912.Iune 19 1714 Jan 2 94 Aug 21 Der
1418May 81 2012 Jan 14 ___-

- -77 Aug 2 9812 Jan 2 9712 Nov 10912Oat
10512 Jan 25 10912June 21 103 Jan 10814 Aug
57 May 8 684 Feb 1 2814 Jan 74 Oct
104 Jan 5 11218June 9 99 June 100 Dee
134May 2 312 Jan 21 112 Apr 638 Sept
312 Mar 8 434July 14 8 July 634 Jan
56 Aug 12 8812 Jan 22 42 Mar 8978 Dec
3834 Apr 15 45 Jan 6 35 Jan 4614 Oct
92 June 25 9912 Jan 9 89 Jan 100 Job
1913 July 7 26 Feb 5 18 Aug 284 Sept

2207 Jan 15 250 Feb 11 200 Jan 213 May
14 June 22 2512 Feb 25 17 Oct 38 Jan
1134 Apr 12 17 Jan 22
3414 Apr 20 4038 Jan 12 -8-2-4 Aug 43 July
8812 Mar 30 11312 Feb 6 5713 Jan 11512 Dee
10 May 6 1338Ju1y 17 11 May 1513 June
56 Aug 14 6834 Feb 4 52 May 72 Oct
52 May 17 681. Feb 9 5211 Jan 80 Oct
.10 Jan 2 .25 Mar 24 .05 Dec 2 Jan
.30 May 19 .55 Jan 5 .10 Dec 104 Jan
x93 Apr 15 96 July 30 8212 Jan 9511 Nov

612 Aug 13 934 Feb 1 614 Apr 938 Jan
6 July 8 '.21.8 Jan 18 114 Aug 1378 Jan
80 Apr 20 8612 Feb 26 68 Feb 85 Dee
65 Jan 8 7018 Feb 20 634 Jan 70 Oct

1104 June 2 1110 May 1 167 Jan 197 Oct
734 Apr 22 1458'May 26 74 Sept 164 Jan
89 Apr 9 96 Jan 4 8712 Jan 9614 Nov
2 Aug 4 412 Jan 5 334 Dec 634 J.tn
1512 Jan 9 2912Ju1y 19 1118 Dec 17 Dee
.40 Jan 2 .95 Apr 29 .10 Dec 2 June
3 July 15 1012 Jan 0 534 Apr 12 Bern
96 Mar 2 100 Jan 6

2 May 11 8 Feb 18 278 Dec 11 Feb
5 Aug 5 28 Jan 29 20 Dec 55 Jan

11078 Apr 1 11834 Feb 17 99 Apr 12212 Nov
89 Feb 15 96 Feb 25 90 Sept 100 May
18 Feb 1 27 Feb25 20 May 28 Mar
3513 July 6 55 Jan 2 50 Dec 8112 Jan
40 Mar 25 6814 Jan 12 32 Aug 75 Oat
15 Feb 8 1714 Aug 26 1514 Aug 18 Ape
113 Jan 19 134 Apr 28 114 Nov 234 Jan

98 May 28 110 Aug 6 994 Dee 101 Dec
111 Apr 21 117 Feb 20 1094 Apr 120 Feb
54 Mar 31 7012 Aug 11 4512 Apr 7312 Dee
7 Jan S 1512 Feb 11 3 Oct 74 Jan
47 Mar 31 5314 Aug 25 4034 July 50 Nov
28 Jan 2 30 June 25 2612 Jan 29 Oct
100 May 19 135 Feb 16 98 Mar 12412 Dee
60 May 30 90 Apr 3 2411 Jan 73 Nov
17 Jan 6 2178 Aug 19 144 Aug 1934 Jan
29 Jan 18 40 Feb 5 5 Jan 34 Dee
52 Jan 23 60 July 19 174 Jan 57 Dec
102 Jan 29 11012 Apr 13 65 Jan 105 Dec
1234May28 23 Jan 27 1634 June 2714 JULY
44 Mar 26 524 Aug 31 37 Jan 5012 July
39 Apr 15 43 Mey 24 3738 Jan 6312 July
42 Apr 16 47 Feb 10 404 Jan 48 Dee
1034 Aug 18 174 Jan 2 11 Mar 217s Dec

.05 Mar 18 .40 July 19 .05 Dec .25 Jan

.10 Feb 2 .10 Feb 2 .10 Mar .25 Jan

.25 Mar 27 138 Aug 4 .50 Dec 3 Jan
914May 25 1234 Jan 2 94 Mar 1538 Feb
29 June 2 5534 Jan 4 284 July 6014 Ocl
1314.June 7 1838 Aug 9 1228 June 1878 Jan
.20 June 10 .50 Jan 2 .20 May .90 Aug
13 May 20 20 Jan 4 18 Dec 33 Jan
234May 18 4 Feb 3 3 June 614 Jan

.35 May 21 114 Jan 20 .04 Jan 1115 Jan

.50 Feb 25 114July 17 .50 June 134 Feb
1 14 Mar 29 214 Jan 4 1512 July 23 Jan
25 .80 Mar 27 2 Jan 11 1 Dec 34 Feb
1 141 Mar 29 185 Aug 2 121 Mar 165 Dee
1 9912 Jan 4 106 July 28 944 May 10012 Dee
25 912June 7 14 Aug 9 978 Apr 2012 Jan
25 .50 Jan 2 178Ju1y 17 .50 June 112 June
25 .75 May 19 138July 14 1 Apr 3 Jan
25 .80 June 12 212 Mar 15 1 Dec 34 Jan
5 134 Jan 26 212 Aug 4 .95 Sept 234 Jan

.25 Mar 16 .75 July 19 .40 May 114 Jab

.55 May 17 14 Jan 5 .50 Nov 3 Jan
30 Mar 30 43 Aug 9 2512 June 41 Jan
1812May 19 24 Aug 9 18 Mar 25 Jan
.05 Jan 30 .20 June 10 .10 July .85 Feb

100 24 Apr 20 25 Feb 4 25 Apr 31 Aug
100 45 July 13 72 Feb 11 40 June 65 Aug
5 5 July 8 778 Jan 27 438 July 634 Jan
16 2 Apr 13 334 Jan 9 .89 June 378 Nov
25 .50 Jan 4 1 Apr 29 .15 Nov 11 Jan
25 14 May 26 20 July 17 1684 Dec 27 Jan

1012 Mar 29 15 Jan 2 1011 June 1878 Sept
1512May 24 25 July 16 19 Apr 394 Jan
2512May 25 3812 Feb 10 234 Apr 48 Jan
478June 1 958 Jan 4 74 Nov 11 Nov

.35 May 18 .80 Jan 5 .50 May 14 Jan

.35 Apr 21 1114Mar 1 .70 May 2 Jan
6 Jan 6 1134 Feb 6 378 Jan 844 Jan

I .50 Jan 8 21144 Mar 13 .40 July .98 Jail
25 .40 Msy 24 .75 Feb 23 .22 Nov 114 Jan
25 .12 July 8 .40 July 20 .10 Dec .48 Jan
2e .40 Feb 1 .45 Mar 22 .05 Apr .21 Feb

• Bid and asked prices: no sales on this day a Assessment paid SEX-stook dividend Mew stook. s Ex-dividend r Ex-r1ghts. s Ex-dividend and rights.
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Outside Stock Exchanges
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange Aug. 28 to Sul t. 3, both inclusive:

Bonds-

Fr iaal,
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

AtIG&WISSL 58_1959 704 7031 $3,000 67 Mar 74 Feb
Butterick Pub 654t._1936  100 100 5.000 100 Sept 100 Sept
Central Pr & Lt Co 55_1956  96 98 31,000 98 July 96 July
Chic Jet Ry & US Y 58 '40  10134 101% 2,000 99 Jan 102 Aug
East Mass St RR,A 4345'48 68 67 68 1,000 62 May 70% June
Ser B 58 1948 7335 72 734 1,350 65 Mar 7614 June,
Ser C fis 1948  9834 9835 400 77 Apr 99 Jan

r Ser D fis 1948  82 8434 5,250 74 Apr 88 June
Good Hope S & I Wks 7545 96 98 2.500 9014 Jan 96 Aug
Hood Rubber 7s 1937  10434 10434 1,000 10414 Jan 108 June
Karstadt (Rod) Inc 75.1930  9734 974 2.000 94 Apr 9714 Sept
KCM&B Inc 5s____1934 98% 98% 98% 10.000 97% June 9934 June
Mass Gas 548 1946  1024 103 3.000 9934 Feb 10534 Apr
New Engl Tel & Tel 55.1932  100% 100% 1,000 1004 Feb 102 May
P C Pocah Co 7s deb_ _1935  102 103 3.000 100 Mar 111 Feb
Swift & Co 55 1944 10131 101 101321 7,000 994 June 10234 Aug
Western Tel & Tel 55_1932 10034 1004 100% 6,000 9914 Mar 101% Aug

Philadelphia Stock Eschange.-Record of transactions
at Philadelphia Stock Exchange, Aug. 28 to Sept. 3, both
inclusive, compiled from official sale lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abbotts AI Dairy pref_ _100  1024 10234 80 10034 Jan 103 Aug
AllianceInsurance 10  4934 4934 220 36 Jan 59 Jan
American Stores * 78 74% 79 5,383 60 Mar 9414 Jan
Baldwin Locomotive_ _100  1184 122 70 994 Apr 12534 Aug
Bell Tel Co of Penn pref._ 112% 1124 11234 131 1094 Mar 11334 June
Congoleum Co Inc ;  2534 28% 1,315 1334 May 2834 Sept
Consol Traction of N J_100 36 36 38 21 29 Apr 38 July
East Shore G & E 8% pf .25 2514 25% 2534 100 25 Mar 264 Feb
Eisenlohr (Otto) 100 14.4 1334 1434 280 12 June 2034 Feb
Electric Storage Batt'Y-100  904 9114 320 73 Jan 9334 Aug
Fire Association new.. ._10  524 54 110 50 July 68 Jan
General Asphalt 100 9034 93 315 58 Mar 93 Sept
Giant Portland Cement_50  59 6234 1,346 31 May 624 July
* Preferred  50 54 54 8 3434 Jan 58 July
Insurance Co of N A _ _ - _10 53 5234 53 762 49 Mar 6434 Jan
Keystone Watch Case_*  77 77 67 60 Jan 77 Sept
Lake Superior Corp_ __ _100 214 2 234 130 134 July 41.4 Jan
Lehigh Navigation 50 11334 113 114 1,379 9734 Mar 1204 Feb
Lehigh Valley 50 9034 904 100 804 Apr 934 July
Lit Brothers 10 264 264 205 25 Mar 3314 Jan
Man Rubber 10  2 2 50 2 July 8 Jan
Penn Ceot L.& P cum pf _ * 7234 7234 724 30 71 Mar 91 Fey
Pennsylvania RR 60  5414 5514 40,416 4834 Mar 55% Jan
Pennsylvania Salt Mfg_ _50  7514 794 285 71 Jan 91 Feb
Phil& Co (Pitts) preferred
(eumul 6%) 50  4934 50 75 4834 Apr 5034 July

Phlla Electric of Pa 25 51 S03.4 5134 15,636 4134 Apr 674 Jan
Power Reefs 25  534 6 11 16 3,612 334 Apr 7 Aug

Phila Rapid Transit_ _50 534 533-4 385 51 Jan 5734 Feb
Phila & Read C dr I Co_ *  43% 4414 735 27.14 May 4834 Feb
Philadelphia Traction_ __50 130 5934 60 240 5634 Jan 85 Feb
Phila dc Western 50  12 124 237 11 Mar 1834 May

Preferred  50 3634 384 25 343-4 Jan 41 Aug
Reading Company 50  9334 97 70 82 Apr 9934 July
Shreve El Dorado Pipe L 25 22 21 23 2,300 134 July 234 Aug
Scott Paper Co pref_ __IOC  98 98 10 89 Jan 101 Feb
Stanley Co of America_ _ _• 87 85 89 30,085 55 May 89 Sept
Tone Belmont Devel___1  234 214 1.225 21 16 Apr 434 Jan
Tonopah Mining 1  54 54 1,300 44 Aug 734 Feb
Union Traction 50 3934 3934 394 100 38 Jan 4354 Jan
United Gas Impt 50 1124 112 11334 5,178 844 Mar 1444 Jan
Victory Park Land Imp_16  514 5% 106 54 Sept 7 Mar
Victor Talking Machine_ 1  94 9434 110 80 Mar 95 Aug
Warwick Iron & Steel__ 10  1 1 1 Sept 3% Mar
West Jersey & Sea Shore_50  4214 43 395 424 Sept 48 July
Westmoreland Coal new_50 493-4 49% 50 2.5C0 49 Apr 56 Jan
York Railways pref 50  3634 3634 175 3034 June 3814 Feb

Bonds-
Elec & Peoples tr etfs 45 '45  60 60 12,300 574 Jan 6534 Feb
Inter State Rys coil 48 1943  • 514 5114 1.000 50 June 5634 Feb
Lehigh Val Coal 1st 53 1933  10134 10134 3,000 10034 Mar 1014 Apr
Peoples Pass tr ctfs 45_1943 63 83 63 1.000 63 Sept 6834 Jan
Phlia Co stpd 8 f & red 1951  9834 9934 22.000 9634 Jan 9934 May
PhDs Elee 1st as 1966  103 103% 17.109 102 Mar 10434 June
530 1953  107 107 5.500 1034 Mar 108 June
fis 1941  10814 10834 3.00C 105 July 10834 Aug

534s 1972 1024 10214 10234 40,000 10034 Aug 103 May
Reading Jer Cent colt 45 '51  10434 10434 4,000 104 Aug 10434 Sept
Reading Trac 58 22 22 175 22 Sept 22 Sept
United Rya ..add tr et t 44' 40 61 ,1,1 6134 6114 1.000 87 .Itine 65 Jan

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Aug. 28 to Sept. 3, both in-
clusive, compiled from official lists:

Stocks- Par.

1,1555,
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

bales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corp new stock _ _ • 3534 354 36 1,082 284 Mar 36 Jan
Atlas Coast L (Conn) 50 248 248 248 55 190 Mar 26234 Jan
Bait Electric pref 50  473.4 474 47 45 Jan 4734 Aug
Baltimore Trust Co__ _50 132 130 132 34 120 Apr 154 Feb
Baltimore Tube pref--_100  40 40 30 3934 July 55 Feb
Benescb (I) com *  40 40 17 3734 May 40 Jan
Central Fire Ins 10 2534 2534 2534 100 254 June 2854 Feb
Ches & PoTel of Bait pf 100 114 114 11434 27 11034 Jan 116 June
Commercial Credit • 2734 274 5C 26 May 4635 Jan

Preferred 25  2334 2334 120 2334 Aug 2635 Jan
Preferred B 25 244 2434 2434 65 2334 Aug 274 July

634 Preferred 100  93 93 75 90 June 07 Feb
Consol Gas E L & Pow-- -* 5334 53 54 224 45 Jan 5734 Feb

634% preferred 100  11034 11134 65 1084 Mar 11134 Aug
7% preferred 100  11334 113% 19 109 Mar 11334 Sept

8% preferred 100  127 12734 233 124 Jan 1284 Feb
Consolidation Coal_ - _100  38 38 50 36 Mar 63 Feb
Continental Trust 100  2334 23334 10 233 Aug 252 Feb

Eastern Roll MIII new stk _* 354 3474 3534 90 30 June 48 Feb
Empire 38th St allotm etfs_  10234 10234 11 102 Mar 1024 July

Finance Co of America-25 834 814 9 100 834 Sept 12 Jan
Preferred 25  9 9 160 9 Aug 1034 Feb

Finance Service, Class A.10  18 18 60 18 July 2134 Jan
Houston Oil pref tr ctfs_100  84% 8434 7 81 Mar 89 Jan
Manufacturers Finance_26 47 48% 50 181 4634 Sept 6834 Feb

1st preferred 25 2134 2134 2134 14 2034 June 23 Jan
2d preferred 25 21 204 2154 33 1934 Aug 2434 Feb
Trust preferred 25 21 2034 214 134 20 • Mar 23 Jan

Maryland Casualty Co 25  
**............. .r........ On I.11

9634 97
405 405

30
2

94 May
402 Anr

162 Jan
405 July

Stocks (Concluded) Par

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. high.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. MA.

Merch & Miners, new *  4634 4634

m
c
.
N
.
-
0
0
 

O
0
O
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
-
;
 

O
N
M
V
O
O
N
"
P
N
 

O
0
0
G
0
.
0
0
W
=
0
0
0
0
0
0
0
0
0
"
 

,.
.
.
N
N
,-
.
N
N
M
 

0
.
0
.
0
R
.M
0
.
0
0
0
0
M
0
0
"
.
.
0
0
0
6
 

Z
:
M
^
.
M
t
:
M
.̂
.
4
.
6
.
4
.
4
,
7
1
4
N
.
N
 

N
 
"
.
 
"
.
 

4134 Apr 5334 Feb
Monon Vail Trac pref _ _25  23 23 20 Apr 2334 Apr
Mtg & Accept rect of dint A 36 36 36 36 Aug 38 Aug
Mt V Woodb Mills v tr 100 18 15 16 934 May 1634 Jan

Preferred v tr 100 70 68 34 70 OM June 83 Apr
New Amsterd'm Gas Co_10 56 50 50 49 Mar 564 Jan
United Ry & Electric_ _5C 18% 18% 1934 17 Jan 194 Mar
U S Fidelity & Guar_ _ _ _50 20834 208 20834 187 Mar 21934 Jan
West Md Diary, Inc pi_ _50  54 54 5234 Mar 5434 Jan

Bonds-
Bait Electric stpd 5s_ _1947  10234 10234 10134 Jan 10234 June
Bait Traction 1st 58_ _1929 994 9934 9934 9914 May 9934 June
Consolidated Gas 68_ _1939  1013-4 10234 iocq Apr 10334 June
General 43-4s 1954  96 96 9534 Feb 9814 Apr

Consol G, EL&P 4 45_1935  973-4 9714 9534 Feb 9854 Apr
534% notes, Sec H. 1952 106% 106 34 ma% 104% Jan 10634 Aug
6% notes, Ser A _1949  10734 10734 10534 Jan 107% Aug

Consul Coal ref 4 48.. _1934  9134 9134 9134 Aug 98 Feb
Elkhorn Coal Corp 634s '32  994 100 9854 June 100 Apr
Ga Car & Nor 1st 5s_ _I92r 1004 10014 10034 9934 Jan 10034 it Be
Md Electric Ry lot 5s_1931  96% 9534 3)4% Jan 9714 Mar
Public Service Bldg 5s 1940  103% 10334 1023.4 June nag Sept
United Ry & E 48_ _1949 7034 70 7034 69 Ma 7134 Mar
Income 4s 1949 5034 5034 5034 48 Mar 51 Aug
Funding 5s 1938 7154 7134 71% 673.4 Jan 72 May
6% notes 1927  9914 9934 9734 Jan 9934 Aug
65, when iss ed_ _ _1949 964 9634 97 9134 Jan 9734 Aug

Wash Balt & Annap 5s 1941 63 63 83 62 July 73% Feb
West Md Dairy 6s_ _1946  102 102 10134 Aug 1024 Aug
Wil & Weldon 5s 1996  10234 192 4 10134 Jan 10334 May

* No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Aug. 28 to Sept. 3, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

All America Radio cl A..5
American Pub Serv pref 100  
American Seating corn __5  

Fret wrpd *
American Shipbuilding_100
Amer States Seeur Corp A *
Warrants 

Armour dc Co (Del) pref 100  
Armour & Co pref 100
Common el A v t 0__25 
Common el B v t c25

Associated Investment Co • 
Auburn Auto Co corn_ _25
Balban & Katz v t e___25

Certificates 
Beaver Board pref etfs-100  
Bendix Corp CIA 10
Borg dr Beek com 10
Brach & Sons (E J) com--•
Bunte Bros 10
Butler Bros 20
Central III Pub fiery pfd'
Central Ind Power pref _100
Central Pub Serv Del_ _ _*
Central S W 7% pref____•
Prior lien pref •  
Warrants 

Chic City a: Con Ry pt Sh*  
Preferred *  

Chicago Fuse Mfg Co...'  
Chic N S & Milw coin_ _100  

Prior lien pref 100
Preferred 100  

Cbic Rys part etfs ser 2_100
Commonwealth Edison 100
Consumers Co new 5

Preferred  100 
Continental Motors •  
Crane Co 25

Preferred  100
Crown Wiliam Papist pi.*  
Cudahy Packing Co_ _ _100
Cuneo Press A 50
Decker (Alf) & Cohn, Inc _ •  
Deere .3c Co pref 100
Diamond Match 100 
Eddy Paper Corp (The) - _  
El Household UM Corp_10
Elec Research Lab *
Evans & Co, Inc, cl A_ _ _ _ 5

Class B 5  
Fair Co (The) *
Foote Bros (GI & M) Co 8  
Gill Mfg Co 10
Godschaux Sugar

5Gossard Co (H W) *
Great Lakes D & D. _ _ _100
Greif Bros coorege A corn *  
Hart, Schaff & Marx_ _100  
Hibbard, Spencer, Bart-

lett & Co 25 
Hupp Motor 10
Illinois Brick 25
Illinols-Mor Util pref_ _100  
Jaeger Machine Co *  
Kellogg Switchb'd new_ _10

Preferred  100 
Ky Hydro-Elec pfd_ _100  
Kentucky Util Co pfd_ _50  
Kraft Cheese Co 25
Kup'heimer dr Co (B) Inc _ 5 
La Salle Ext Univ (111)_10
Libby, MoN & Libby, new 10
Lindsay Light 10 
McCord Radiator Mfg A.*
MeQuay-Norris Mfg * 
Merchants & Mfrs pref_ _25  
Middle West Utilities__*

Preferred 100
Prior lien preferred_ _100

Midland Steel Products-*  
Midland Util prior lien_100

Preferred A Ho
Morgan Lithograph Co_ _*
Nat Carbon pref, new_10D
Nat Elee Power A w 1_ .......

Preferred 100 
National Leather 10  
National Standard •
North American Car corn •
Nor West Util pr in pref 100
7% preferred 100

Novadel preferred •  
Omnibus pref A w 1_ _ __100  

Voting trust Ws w 1a.8  
Penn Gas dr Elea w 1 *

15

37%
79
3

86

1034

5734
7634
664

3334
4134
304
20
295-4
8834
8834
1634
93

213-4

100

• 35
13734
6

5634
116

96
4854

108

1234
174
31

28

5

38
149

264
4834

15

69

834
834

3934

11234
10614
1144

102
99
61
126
------

31
2834
977-4
9534

2034

1436 1534
96 97
36 3134
3534 383.4
79 794
3 34
34 34

9434 944
854 86
1634 1734
8 1034
37 37
574 5854
7434 75
86 664
3934 40
334 34
3934 42
295-4 304
20 20
2934 2934
88 8834
88 89
164 1834
92 93
97 983.4
21 2134
% 44
44 43-4
31 31
464 47
9934 100
7254 74

34 SI
136 13734
534 6
7154 7234
11 1134
5814 57
11534 118
9834 984
96 96
484 50
31 315-4
108 10834
119 119
23 23
1234 1434
1634 1734
2814 31
28% 2734
2734 284
12 1234
44 5
334 334
35 38
147 160.
40 40
1083110854

7834 7834
28 2834
4834 4834
9034 91
25 25
1454 15
97 97
9231 95
5134 5134
684 89
35 35
834 834
8% 9
2 2
3934 3934
17 1735
38 3835
110 113
106 107
114 118%
45 4635
102 102
99 994
61 0134
126 12634
23% 24
95 95
214 3
3034 3134
2831 2834
9734 97%
05 9731
26 264
92 93
1834 1634
2034 214

255
220
200
400
175
960
160
85

1,010
1,813
2,115

50
2,135
6,125
650
225

2,690
5,425
585
225

1,103
854
75
455
375

1,080
570
100
130
50
30
225
31

1.950
1,168
1,250

70
125
130
38
160
10

281
240
124
30
25

2,070
255

5,675
1,750
620
200
500
90
950
275
350
50

45
400
125
47
140
75
32
29
95
350
10

325
3,150

80
20
150
850

1,990
365
115
75
260
75
675
111
312
175
360

4,800
90
80
195
310
40
150

2,389

R
t
M
r
,
.
.
1
.
1
1
M
I
g
t
i
t
i
a
t
i
t
i
g
V
4
=
4
1
5
.
1
g
2
:
a
l
o
l
W
r
a
r
t
=
i
2
t
i
a
t
?. .
.
1
.
3
a
 M
r
1
M
1
W
4
2
g
t
.
4
N
.
I
g
W
i
f
0
;
3
2
4
.
1
174
:
?
a
W
g
i
 

"4 2
"
:
-
1
2
-
4
-
4
g
2
2
g
2
g
2-..-2

,-,2
4.
2
g
2
z
2
,
 

X
X
 
X
X
 
X
 
M
 
X
 

X
 
X
 
X
 

X
 
X
X
X
 

X
X
X
X
X
X
X
X
X
•
X
 

X
 
X
 

X
X
O
 
X
 

X
X
 
X
 

X
X
X
X
 
X
 
X
X
 

X
 
X
 
X
 

X
 
X
X
 

O
N
N
M
O
"
.
 
O
C
O
M
M
O
O
^
M
O
N
M
M
t
s
e
N
W
C
-
M
N
O
M
.
.
 
N
O
t
-
O
N
 
M
k
o
m
m
m
t
.
m
m
e
m
m
e
o
M
m
o
o
M
m
t
•
o
m
 
.
N
O
M
 
0
0
t
-
O
.
N
M
O
^
^
C
O
M
M
M
A
.
.
.
0
M
^
M
M
h
0
.
.
W
W
N
M
O
N
N
O
M
M
,-
.
0
0
^
1
.
0
 

M
^
V
C
O
M
N
N
N
,-
.
N
M
W
.
M
N
O
 

M
M
G
O
C
.
 
M
 

N
N
N
 

t
-
.
.
M
M
N
,.
.
N
^
P
Q
N
 

M
,-
.
M
0
0
0
^
M
N
O
V
N
,-
.
=
 
N
N
O
N
N
O
.
.
 

1934 Jan
09 July
3834 Sept
42 June
95% Jan
84 Feb
1 June

*98 Mar
92% Mar
2534 Feb
17 Feb
3734 Mar
72% Mar
7614 June
6654 Sent
45 Aug
35 July
41 Atig
3734 Feb
22 July
30 July
91 Jan
93 Jan
1614 July
964 July
100 Feb
2534 July
% Jan
7 Jan
35 Jan
6134 Feb
101 Mar
83 Jan
% Jan

145 June
104 Feb
93 Feb
1334 Jan
60 Jan
11734 Jan
10034 Jan
96 Sept
50 Feb
32 June
110 ' Aug
1294 Feb
27 June
25 Jan
3234 Jan
31 Sent
284 Aug
3334 Jan
1534 Jan
534 Aug
7 Feb
39 Jan
171 Jan
43 Aug
125 Jan

7934 Apr
2854 Jan
5234 June
92 Mar
2934 Feb
17 June
102 June
95% Aug
5234 Aug
9034 Jan
3535 July
14% Jan
10 Feb
34 Feb
42 Jan
1934 Feb
3635 May
13434 Jan
1114 Feb
12334 Feb
4934 Feb
104 June
9934 June
85 Feb
128 Apr
264 3111Y
984 Feb
44 Jan
3134 Aug
32 Jan
99 Jan
974 Aug
28 June
98 Feb
21% Feb
24 Feb
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Stocks (Concluded) Par.

Fr idau
Last
Sale
Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares

Range Slue Jan. 1.

Low. High.

Pick Barth corn v t 0 1  1234 1234 50 1234 July 13 July
Preferred A 22 22 2234 475 .19 May 23 Aug

Pines Winterfront A 5 58 55 58 1,050 3314 Mar 604 Aug
Pub Serv of Nor III   13234 13234 50 1284 Apr 140 June
Pub Serv of Nor III__ _100  133 133 10 1294 Apr 143 June
7% preferred 100  114 114 15 112 Jan 1164 Mar

Q R S Music com • 264 274 275 254 Aug 29 Aug
Quaker Oats Co •  168 175 30 128 Jan 181 Aug

Preferred 100  1064 107 70 105 Feb 108% July
Real Silk Hosiery Mills_10 51 50)4 5134 3,155 314 June 584 Jan
Reo Motor 10 2144 2134 22 40 1934 June 2534 Jan
Ryan Car Co (The) 25 104 10% 1031 175 1034 Aug 16 Jan
So Colo Pr Elec A com_25 25 25 80 22 Apr 254 Jan
Sprague-Sells Corp ci A 30  284 284 25 2834 Aug 304 June
Standard Gas & Elec pfd 50  5631 564 40 54 Ja 56% Jan
Stewart-Warner Speedom • 6431 6434 70 13,115 6434 Sept 93 Jan
Stover Mfg & Rug pref _

-116 -
90 90 15 90 Sept 90 Sept

Swift & Co 100 115 116 1,455 110 Apr 117 F b
Swift International 15 21 2034 2131 5.940 144 Apr 2234 Jan
Thompson (J R) 25 49 4716 4931 7,450 42 Apr 4931 Sept
Union Carbide & Carbon_ • 924 904 924 1,895 7234 Jan 924 Sept
United Biscuit class A.   42 43 500 38 Mar 584 Jan
United Iron Works v t c.50 24 2 234 250 31 Mar 34 June
United Lt & Pr Awl new_* 1531 1531 16 585 1334 Apr 26 Feb
B w 1 new • 194 20 30 15 Apr 31 Mar
Preferred ci A w Ia. ___• 88 8741 884 378 8131 Mar 92 May
Preferred el B w a_ _ ..• 5134 514 5134 115 4231 Apr 5136 Aug

United Paper Board_ _100  200 22 Mar 38 Mar
II Gypsum 20 15834 157 161 930 125 Mar 171 July
Univ Theatres Cone el A5  5 634 1,295 3 Apr 7 Jan
Vesta Battery Corp_ ___10 16 15 1634 400 84 Aug
Wahl Co •  9 9 100 734 June 14% Feb
Ward (Montgomery)&Col0 684 684 100 5831 Mar 8131 Jan

Class A 111 110 114 245 10731 May 114 Aug
Williams 011 0 Mat cow •  18 1834 135 1431 May 234( Feb
Wolff Mfg Corp • 8 7 8 136 7 Aug 1044 Feb

Voting trust certificates • 7 7 7 50 7 Sept 104 Feb
Wrigley Jr • 524 524 53 490 49 Apr 554 Jan
Yates Machines part pfd_* 28 27 28 1.100 26 Mar 32 Feb
Yellow Tr &Coach Mfg 1310 344 32 35% 33,550 21 May 3531 Aug

Preferred 100  107 107 10 91 Apr 1014 Aug
Yellow Cab Co Inc (Chic) • 4636 46 4654 1,795 4234 Mar 504 Feb

Bonds-
Chicago City Ry 5s___1927 8136 794 8134 383,000 67 Ma 8134 SeptChic City & Con Rys 5s '27 544 5044 544 79,500 444 July 5631 JanChicago Railways 53_1927  77 7931 14.000 67 AD 82 Jan
5s, series A 1927 5454 52 54% 64,000 45 Ma 54% Sept48, series B 1927 4336 40 454 79,000 29 Jul 4536 AugAdjust income 4s_ _ _1927 14 14 14 2,000 11 May 18 FebCommonw Edison 58_1943  104 10436 6,000 10034 Mar 105 Julynous G Co f 64s 193I 9631 964 964 2,000 9534 Apr 99 FebPub Serv 1st ref g 5s 1956  99 99 1,000 9734 Jan 9934 MayPub Serv Co No III 5411'62 10554 1054 1054 1.000 10334 Mar 1054 SentSwift & Co 1st a f g 5s 1944  101 101 3.000 9934 Jan 101 Sept
• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange Aug. 2, to Sept. 3, both in-
clusive, compiled from official sates lists:

Stocks- Par.

lertaag
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Amer Laund Mach, corn _25
American Products 
Amer Rolling Mill, com_25

Preferred 100 
Amer Seeding Mach, pf.100 
American Thermos. com_  

Preferred 
Baldwin, new pref 100 
Buckeye Incubator_ __100  
Carey (Philip), corn_ _ _100  

Preferred 100
Churngoid Corporation_ _•
City Ice .5 Fuel •
Cooper Corp. new pref _100  
Dalton Add Mach, com.100  
Eagle-Picher Lead. com-20
F..rml, a insulation •  
Giant Tire • 
Gibson Art. corn •  
Gruen Watch, cony •  

Preferred 100 
Johnston Paint, prat-100 
3troger, corn 10
Kroger, new pref 100 
McLaren Cone • 
Paragon Refining, com_25 
Procter & Gamble, com-20
Pure 011, 6% pref 100 
8% preferred 100  

Putnam Candy corn •
Standard Drug 100 
U 8 Can com •  

Preferred 100
U S Playing Card 20
US Print & Litho com_100

Preferred 100
U 9 Shoe com •

Preferred 100  
Whitaker Paper pref._ _100  
Banks-

Citizens National 100  
Public Utilities-

Cincinnati & Bub Tel- _50 
Cm n Gas & Elec 100
CN &C Lt&Traccom 100  

Preferred 100
Ohio Bell Tel pref 100
Tractions-

an Street Ry 50
Columbus Ry P&L corn B•  

0....r....,....4 In0

118
2534
48

115
504
234

324

1324

issg

24

102
150
90
100
74

9054

674
11134

3354

1154 118
2534 254
474 4834
1094 110
64 65
12 15

  40 40
101410534
384 384
175 175
114 115
50 504
224 234
1044 10434
63 634
314 324
24 24
34 34
3934 40
48 50
109 109
101 101
13834 1324
113 113
174 18
84 834

nag 15734
97 9734
1104 1104
24 24
2234 2234
414 43
101 102
150 15034
90 90
9934 100
734 734
44 44
10134 10134

226 226

904 91
9034 9134
884 89
6734 674
11134 1114

3254 3431
9434 944
(11144 fin..4

729
214

1,685
165
69
19
25
50
100
12
11
175
299
44
122
661
20
10
156
210
5
5

385
2
70
200
116
213
24
20
10
21
35
243
60
15
43
14
2

9

39
363
30
8

105

319
10
1

108 Mar
2434 Apr
4634 July
108 May
64 Aug
17 Aug
40 Aug
10434 Jan
30 Jan
173 July
111 Mar
49 Aug
224 Aug
094 June
60 May
2634 Mar
20 Apr
2334 Jan
3634 Feb
364 Feb
1034 Feb
99 Jan
10434 Mar
1104 Mar
18 June
634 Mar

12954 Jan
8534 June
10536 Jan
20 July
21 Jan
304 July
99 Mar
137 Apr
804 June
100 Feb
535 May
45 May
93 Apr

212 May

81 Apr
88 May
8134 Jan
63 Apr
109 Jan

32 Mar
9431 Sept
Os as..

14734 Jan
274 Feb
59 Feb
Ill Feb
79 Jan
2034 Mar
444 Mar
1064 June
3934 Aug
181 Apr
115 Mar
70 Feb
254 Jan
108 Jan
7136 Jan
35 Jan
27 June
39 Jan
40 Apr
50 Sept
109 Aug
10234 Mat
13234 Aug
113 Aug
704 Feb
84 Jan

164 July
98 June
1104 Aug
244 Max
24 July
63 Jan
104 Feb
155 July
95 Feb
91 July
854 Jan
5635 Jan
10334 Jan

226 Sept

894 July
95 Mar
934 June
7036 Jung
115 July

35 Mar
9934 Junt

• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange Aug. 28 to Sept. 3, both
inclusive, compiled from officials sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sates
for
Weak

Shares.

Range Since Jan. 1,

Low. High,

Amer Vitrified Prod corn 50 26 26 26 30 23 Aug 3334 JanAmer Wind Glees Co pf 100  10834 10834 20 1064 Jan 112 FebArkansas Natural Gas-100 6 54 64 3,738 5 Feb 7 JanBlaw-Knox Co 25  67 67 40 45 Mar 67 SeptCarnegie Metals 10  1234 124 625 1236 Sept 21 FebCitizens Traction 50 38 38 112 37 May 38 AugDevonian 011 10 164 1634 1634 410 1234 Apr 17 Jan
Duquesne Light 7% pf-100  115 115 50 112 Mar 1154 Aug
Exchange Nat Bank- - -100  85 85 7 x80 June 87 June
First Nat Bank 100 307% 310 25 305 Aug 325 Mar

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for

IVeek.
Shares.

Range Since Jan. 1.

Low. High.

Houston Gulf Gas •  634 651 600 534 Apr 10 Feb
I dep Brewing com 50 231 231 112 234 Jan 64 Mar

Preferred  50 6 6 105 54 Feb 8 Feb
Jones & Laughlin St pf_100  117 117 50 114 Jan 1194 Aug
Lone Star Gas 25 3814 384 39 5.041 30 Apr 564 Jan
Nat Fireproofing corn_ _100 94 94 10 915 94 Sept 184 Feb

Preferred  100  3136 3134 110 3134 Sept 39 Feb
Ohio Fuel Corp 25 4234 4134 424 8,842 33 Apr 4334 July
Ohio Oil & Gas 5 554 54 20 5 July 54 Aug
Oklahoma Natural Gas_25 2834 2831 2854 1.918 273( July 34 Jan
Pitts Brewing pref 50 12 11 12 270 11 Jan 15 Feb
Pitts Plate Glass 100 290 287 290 119 270 June 310 AugPittsburgh Trust Co_ _100  220)4 2204 10 220 Feb 225 Jan
Salt Creek Consul Oil__ _10 831 84 831 310 8 Apr 10 Feb
Stand Plate Glass pf _ _100  85 854 100 76 June 854 Sept
Stand Sanitary Mfg corn 25 9936 984 9931 865 99 Aug 11834 Jan
T dal Osage Oil 10 14 13 1434 5,377 84 July 1434 Sept
U S Glass 25 1636 16 164 80 1534 June 194 Jan
Waverly Oil Wks el A. .e  42 42 150 4051 Aug 42 Aug
Rights- •

Lone Star Gas 24 3 1,866 234 Aug 331 Aug
* No tar value.
Note.-Sold last week and not reported: 33 Columbia Gas & Elea.. new pref. at

9636; 37 Columbia Gas & Elec., new COM. at 7954:100 Consolidated Gas, pref. at
20: 65 Devonian 011 at 15: 9 First National Bank at 310: 2 Peoples Savings & Trust
at 280; 10 Pittsburgh Brewing, corn, at 4:25 Pittsburgh -Trust Co. at 220: 41 Pitts-
burgh Coal, pref. at 72:10 Waverly Oil Wks. el. A., 42:3.292 Lone Star Gas "lighte-
st 24.

St. Louis Stock Exchange.-For this week's record of
transactions on the St. Louis Stock Exchange see page 1216.

New York Curb Market.-Official transactions in the
New York Curb Market from Aug. 28 to Sept. 3, inclusive:

Week Ended Sept. 3.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Law. Iligh.

Sows
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Indus. & Miscellaneous.
Aero Supply class A 

Class B 
Ala Great South, com___50

Preferred 50
Allied Packers, prior 0_100
Alpha Portland Cement_ _ _
Aluminum Co pre( 7 % _ _ -_
American Arch Co 100
Amer Brown 13uveri El Ci.,
Founders shares •

American Cigar, Corn-100 
Amer Cyanamid. class B.20

Prelerred 10u
Amer na* & Elec, corn__. •
Preferred.. •

Amer tt ar aware Corp_ _100
Amer Hawaiian SS 10 
Amer Lt 5 Trac. com_100
Preferred 100  

An or Po% ev It nref. _ _100
Amer Pub Utll 7% nref -100  
Amer Rayon Products_ •  
Am Seating (new carp) vte•
Cony preferred •

Amer Superpow Corp, A_•
Class B •
Prior preferred 25 

American Thread. era .._ 5
Arkansas Lt & Pow pref Di  
Arundel Corp •  
Assoc Gas & Elec, class A _ •
Atlantic Fruit & 'sugar__ .*
Auburn Automobile corn 25  
Lis e wit & Wileux Co. _ Inn
Balaban & Katz. Corn v8c25 
Bancitaly Corporation_25
isauer.tt(Josepn)&buna CUM  

Preferred 
Bell Telep of Pa 636% pref.
Bendix Corp class A corn 10 
Blackstone Val G & Ecom 50  
Bliss (E W) & co •
Borden Company 50
Botany Cons Mills com__.
Bradley Fireproof Prod__1
Bridgeport Machine corn.*
Brill Corp (new4lass A.*
Class B 

Brockway Mot Truck corn*  
Brookly n City RR 10
Bucyrus Co pref IGO  
Buff Max & EastPow,com•  
Burdinee. Inc, corn * 
Can Dry Ginger Ale •
Caterpillar Tractor 25  
Celotex Co corn •  

Preferred 7%  100
Central Aguirre sugar_ _50  
Centrifugal Pipe Corp__ _.
Chic Nipple Mfg Ci A_ _ _50  

Class 15 50
Childs Co preferred_ __100  
Cities service coin 20

Preferred 100
Preferred B _10
Preferred B B 100  
Bankers shares 

Colombian Syndicate 
Columbia Gas & El (new co)
Common w I 
Preferred wl IGO

Com'wealth-Edison Co_100 
Com'wealth Power Corp-
Common •
Preferred 100
Warrants •

Consol Dairy Products_ •  
Con t.as, E L&P Ltalt com•
Consol Laundries, w L___.
Continent:II Tobacco._ _•
Copeland Products, Inc-
Class A with warrants_ •  

Cum.) Press class A 50  
Curtiss Accept & NI, com..•  
De Forest Radio Corp _ _ __*
Doehler Die-Casting _____ •
Dominion Stores Ltd.....'  
Draner Corporation_ _ _100
Dubiller Cond & Radio •  
duPont deN&Co,new nom *
Durant Motors. Inc •
Dux Co class A •  
Class). v t e •

Edmunds & Jones. coin...*
Eitingon-SchIld Co, com_•  
Elee Bond & Share. pf _ _1(W1

634
1344
135
214 
 

107

22

_ _ _
_

105
9534 

2194

98

36
3834
294
304

34

3731
134

122

8134

11236

20
99
7
56c
6
36

7

464

9336

20

3031

444
go%
744

2Ii,

8034
964

41
884
65

5444
224
204

6
1734

1304

15334
934

11
33

104

  12 1434
6 10

130 1344
1294 135
2134 2114
44% 4434
102 102
10634 1064

20 22
137 137
3736 3736
90 00
9734 105
93 9531
85 8534
936 94

2194 224
108 108
974 9831
9634 9731
14 14
3334 364
3736 3836
29 3031
2934 30%
254 2534
34 34
9934 102
354 35%
37 384
134 134

3734 575i
118 122
6334 73
804 8154
3734 3334
103 10434
11234 113
334 34
93 93
1931 20
984 99
7 736
55e 59c
6 634
354 3634

  134 14
40 404
7 7

112 112
3134 314
16 16
46 47
140 140
192 1934
9214 94
78 7934
194 20
4434 4416
30 3034
11636 11734
444 444
884 894
73-4 73-4

7734 7834
  2234 224

24 236

79 81
9636 9634
1364 137

4036 4134
884 8834
62 664
234 2%
5344 5444
214 224
194 204

20 20
50 50
164 17
416 64
1736 174
6134 614
12934 13034
6 634

15134 1534
84 1136
11 1136
1034 114
33 33
333.4 334
1070 10834

200
1,200
300
20
25
100
300
425

400
10
100
80

24.300
800
30
200
800
25
430
210
400

8,200
4,700
900

1,500
200
800
30
100

4,300
2,700
100
50

3,300
7.300
300
60
20
400
200
500

3,500
200

1,200
1,100
1.600
300
200

3,200
25
100
100

4,000
10

250
427
650

2,600
400
600
40

9,101
2,400
700
400

1,500
7,500

700
1,600

40

7,400
500
335

1,000
3,600
2.800
3,900

200
100
300

2,700
300
25
40
500

1.600
17,600

200
1,200

30
100
200

12 Sept
6 Sept
96 mat
9434 mar
934 May
4454 Aug
9854 May
10634 Aug

20 Sept
110 Feb
33 Aug
88 Fe,
64 Mar
904 Apr
83 Au:
734 July

195 Mar
105 Mar
92 Mr
93 July
11 July
324 July
3734 July
194 Mar
2134 Mar
23 Mar
334 Aug
94 Apr
32 mar
2534 Mar
89e Jan
4134 Mar
1i4 Apr
634 Ausr
7834 June
3741 Sept
103 Sept
111 July
3341 Sept
9034 A'
1636 May
9134 Mar
4 May
50e may
6 Sent
33)4 May
13'4 Auc
244 Apr
7 May

100 Jan
234 July
154 Aug
404 Jan
139 July
117 June
88 June
7634 July
154 May
42 Feb
254 Apr
114 Apr
374 Fen
8234 Apr
734 Feb
74 Mar
19 Jan
2 mar
76 Aug
92 Aug
134 July

29 Mar
82 Mar
3034 Mar
231 Aug
444 Jan
21 A uc
1134 May

17 sw
43 Jan
1534 May
510 June
114 May
57 May
12934 Au"
436 Apr

149 Aug
314 Ma)
10 May
OH May
33 Sent
33 Mar
10414 Jar,

2034 Jan
14 Jan

18034 Feb
134 Aug
29 Jan
4534 July
102 Aug
13234 Feb

224 Aug
137 Aug
47 Feb
96 Feb
105 Sept
gag July
8534 Aug
114 Jan
2114 Jan
11514 Jan
99 Aug
97(4 Aug
354 Jan
3631 Besot
4og June
374 Jan
39 Jan
264 Feb
4 Jan

102 Aug
3554 Aug
3834 Aug
24 Feb
73 Mar
149 Jan
7814 June
8134 Berta
384 Aug
10434 Sept
113 July
34 Sept
1184 Jan
224 June
110 Jan
13 Mar
134 Jan

1534 Jan
574 Jan
33 Jan
4134 Aug
954 Feb

112 Aug
3814 Jan
2154 Jan
5354 June
145 July
205 Aug
974 Aug
95 Feb
27 Jan
4434 Aux
304 Sept
11936 Jan
444 Aug
8934 Sept
8 Aug

x7934 Aug
224 Aug
334 Jan

85 Aug
98 Aug
14434 Jane

4234 
Sept883( Bgrg

76 Feb
alf Jan
58 Feb
2834 Feb
20% June

2734 Jan
5036 Feb
2374 Jan
1034 Jan
183.1 July
6744 Jan
130% Sept
11 Jan
1544 Aug
114 Jan
21 Feb
22 Feb
384 June
374 Jan
110 July
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1

Low. t7igh.

Mee Bond & Share Secur_*
Elec Invest without warr_•
Empire Pow Corp part stk •  
Erie Steam Shovel 5
Estey-Welte Corp clans A_.

Class B 
Fageol Motors Co com__ le
Falardo Sugar 100
Federal Porch Corp class A  

Class B 
Federated Metals •  
Flinn Inspeeti n Machine_*
Firestone,T &E 7% 91.100  
Ford Motor Cool Can_100
Forban Co. class A •
Foundation Co-

Foreign shares class A...*
Fox Theatres class A .com•
Franklin (H H) Mfg corn. •

Preferred 100
Freed-Elsemann Radio__ *  
Freshman (Chas) Co *
Galv-Houst El Co com_100  

Preferred 100  
Gamewell Co cora 
Garod Corp • 
General Baking, class A_ .*
Class B •

General Electric (Germany)  
Common stock receipts__

General Ice Cream •
General Meter. Corn w I.*
General Necessities COrP.10  
Gen Pub Service, cora:_*
Ge'gia L, P & Ry corn _100  
Giant Portland Cement_50
Gillette Safety Razor_ ___*
CO Spring Jr Bump 
Glen Alden Coal •
Goodyear Tire & R.cora100
Grimes Red & Cam Rec.. _•
Happiness Cand y St, el A _ •
Hazeltine Corp •  
Hellman (Richard) Co com

Pattie pref with warrant.
Hercules Powder prof.. _100  
Heyden Chemical •
Hires(Chas E Co CIA COM.  
Hollander (H) & Son cm...*  
Horn & Hardart •
Hunt Bros Pack, class A__
Imperial Tobacco of Can_5
Industrial Rayon, class A _ •
International Util, el A •  

Class B •  
Johns-Manville. Inc •  
Keystone Solether 10
Kruskal & Kruskal Inc_ __*  
Land Co of Florida •
Landay fires ne class A_ _*  
Landover Holding Corp-

Class A stamped 
Lehigh Power securities-
New Consol Corp •

Lehigh Valley Coal Sales .50
Lehigh Val Coal ctfs new _ _
Libby. McNeill Jr LIbby.10  
Libby Owens SheetGlass.25
MacAndrews Forbes cont_.  
Marconi Wireless of Can_l  
Marmon Motor Car, corn,*
McCall Corporation 
Mengel Co 100  

Iron Co 
WAS)!Middle West. URI, corn_  :

Prior lien 100 
7% preferred 100

Midvale Co •
Miller Rubber, pref__ _ _ 100
Moha k& Hurt Pow.com.•

First preferred 
Second preferred 

Mohawk Valley Co •
Moore Drop Fore, class A *
Motion Plc Cap Corp. Pf.25  
Municipal Service Corp- • 
Mu-Red Radio •  
Music Master Corp 
National Baking 

Preferred 100
Nat 1 Casket, new com--•
Nat Elec Power, class A__*
National Leather 10  
Nat Power& Light, pref_ _•
Nat Pub Serv, CIA, corn,,'
Common. class B •  

National Sugar Refining100  
Netsner Bros, Inc, com___•  
Nelson (Herman) Co 5
Neptune Meter, class A-. 
Nev-Calif El Corp com.100 
New Eng Telep & Teleg 100
New Alex & Ariz Li:n(1._ _1
N Y Telep. 6%% pref_100
Northeast Power, corn__ .•
Northern Ohio Power Co,
Nor Ontario L & P. pref 100
Nor States P Corp, com.100
Preferred 100  

Ovington Bros Triadic pref_*
Pacific Gas & El new com25

First preferred 100  
Pacific Pow & Lt pref - _100  
Pacific Steel Boller *
Park Davis & Co 25
Pender (David) Grocery A*  
Penn Ohio Secur Corp,,,..'

Preferred  
Penn 0 & El A partio stk_•  

Preferred  
Penn Water & Power_ _100
Peoples Drug Stores, Inc *
Phi's Electric, corn 25
Pick (Albert) Barth & Co-
Common vot trust ctf _ _1

Pillsbury Flour Mills_ 50  
Pitts & L E RR, com--50
Pitts Plate Glass 100  
Pratt & Lambert. Inc_ •  
Procter & Gamble. com_20
Pro-phy-lac-tic Brush corn *  
Puget Sound P&L.coni _100
Purity Bakeries class A__25

Class B •
Preferred 100  

Pyrene manufacturing_ _10
Rand-Kardex Bu. new, wi•
Realty Associates, corn •  
Rem Norse' Typw corn A •  
Reo Motor Car 10
Republic Mot Truck v t c-•

71%
44%

25%
29%

4%
137

497%
16%

19%
24%
21
80%

30%

61%
841

------
43
142%

12

63
95%

1'2%
34%
2%
6%

31%

50
25%

7%

22e

22%

17%
100
44%

145

50%
52%

112

106%
24
101%
25%

393.4
64%

73
24

101%
2034

25%

118%
11%
113%
19%
15%
84
106

10
32%

12%

7%
8144

155
2944
50%

12%

15344

27%
47
41%

12
43

21%
4%

69% 72%
42 44%
25% 25%
24% 26%
27% 29%
6% 8
434 456

136 140
30 31

  10 10%
13 13
5% 7%
97% 98
497% 497%
1534 1644

18% 20%
23% 25
21 21%
80% 80%
7% 7%
28% 30%
20% 24
52% 53

  57% 57%
6% 7%
60% 62%
744 8%
37% 39
37 37%
41% 43%
139% 14344
7% 8%
12 12
70% 70%
60 63
92 96
12% 13
179% 184
34% 34%
245 2%
6% 6%
17% 18%

31% 3154
11434 114%
1% 144
23% 23%
27% 27%
50 50%
25% 25%
6% 6%
7% 8
30 30
4% 4%

150 150
22e 27c
18% 18%
22% 23
32% 3254

  9% 9%

16% 1744
9844 102
44% 4544
8% 8%

140 145
4134 4134
77c 77c
50 50%
50% 52%
36 37
1% 154

11144 112
115 117
106 106%
23 24
101% 101%
23% 25%

  102% 103
  102 102

39 41%
64% 64%
23% 23%
12% 13
2 2
25e 25c
12% 14%
80 81
70 73
24 24%
2% 2%

1014$ 101%
1944 20%
15% 15%
121% 12134
37% 38%
25% 26
23% 23%
25 25
116% 118%
1144 12%
113 113%
18% 193,4
1434 16
84 84
104)4 107
101% 10244
10 10
32% 33
100% 100%
102 102
12% 13
125 125
46 46
734 7%
81 82
21 21%

  107% 107%
150% 155
28% 29%
50% 50%

12% 12%
4034 4044
150% 15344
289% 289%
5634 56%
155 156%
49 50
27% 28%
4534 47%
39 42%
97 9854
12 12
43 43%
209 210
34 . 3444
2144 21%
4 4%

9,600
5,800
100

101,500
20,200

500
7,900
450
600

1,100
200

2,200
50
120

1,700

14,600
3,200
700
50
100

13,100
250
130
225
SOO

31,100
115,100

700
200
800

61,900
200
100
100
325

6,000
1,200
5,500
4,600
800
600
200

200
10
300
100
100
500
100
100

1,400
300
500
25

7,000
200
700
100

300

17,300
2,475
13,700

200
1,010
100
200

2,000
1,000
200
100
700
150
150
30
10

2,000
300
25

7,500
200
100
600
100

1.000
1,900
123
250

2,000
200
850

1,000
1,200

25
200
200
100
100
150
900
550

5,200
7,400

30
1,700
200
200
200
10
10

800
10
100

5,000
180
200
25
490
300
100

600
100
240
10
100
80
200
600

3,500
3.100
1,600
200

7,800
30
300

1,100
1,100

5634 Mar
30% Mar
21 May
24% Aug
24 Jan
634 Sept
3% July

124% Apr
30 May
10 May
12 June
3% May
9644 Aug
440 Apr
1334 Mar

15 May
1034 Mar
19% May
78% June
334 Mar
17% Jan
14 May
42% May
55 July
2% Feb
44% Apr
534 Mar
22% mar
28% July
41% Sept
133 Aug
754 Aug
12 Sept
56% Mar
47 Mar
89 Mar
12 May
138% Jain
28 May
144 Apr
51 July
8% AIR

30 Mar
109 Apr
1 June
22% July
27 Aug
41 Mar
25 Mar
6 Feb
6% AIM
30 Aug
4% Mar

130 Mar
10c Apr
16 May
21 Mar
32 Mar

8 Apr

10 Mar
80 Mar
36% Mar
7% Mar

125 Aug
39% May
77c Aug
50 Sept
37 Mar
34 Ant
1% Mar

107% Ma>
98 Jan
97 Jan
21% May
98 June
20% Mar
101% May
90 Mar
25 July
59% June
22 Aug
1234 Mar
1% Mar
10c Apr
10% July
80 Sept
49% June
15% Mar
2% May
97 Mar
1534 Mar
10 Mar
102 Mar
37% Aug
1934 mar
2344 June
18% Mar
109 Mar
9% Apr

110% Apr
1734 Mar
11 Mar
78 Feb
98% May
9934 Apr
9% June
3234 Sept
99 Aug
102 Aug
11 Apr
111 Apr
43% Apr
6% May
81 Sept
21 Aug
107% Aug
130% mar
20" Mar
40 Mar

10 Apr
36 Feb
130 Mar
274 June
31 Mar
142% Jan
42 Feb
26% Aug
35 Mar
24 Mar
91 Mar
10% Mar
343.4 Apr
209 Aug
30% Mar
19% Apr
4 Aug

86 Jan
743.4 Jan
32 -Feb
26% Sept
29% Sept
8 Sept
1034 Jan
169 Feb
32% June
13% June
22 Jan
7% Jan

100 Jan
65a Mar
20 Jan

55 Jan
34% Jan
33 Jan
90 July
9% Aug
30% Sept
24 Feb
62 Mar
5934 Jan
8 Aug
7934 Jan
17% Jar,
39 Sept
38% Aug
56% Jan
143% Aug
8% Aug
16% Feu
75 Jan
63 Sept
114 Feb
15% July
184 Sept
50 Mar
7 Jan
844 Jan
21% July

3634 Feb
11434 Feb
2% Jan
26 Jan
3634 Jan
62% Jan
26% Feb
7 Mar
19% Jan
39 Jan
9% Jan

165 July
75c JULY
20% Feb
47% Jan
37 Feb

9% Apr

22 Jan
102 Aug
4514 June
9% Feb

219 Jan
46% Feb
1% Jan

5014 Sept
52% Sept
52 .lan
2% Jan

135 Jan
122% Feb
111% Feb
2534 Mar
103 Feb
28% Feb
105 Mar
102 Aug
41% Aug
68 July
27 Feb
13% Mar
214 Aug
3% Jan
14% Aug
81 Sept
73 Sept
26% Jan
4% Jan

102% Jan
24 Jan
16% July
129% June
38% Sept
x29% June
2535 Jar,
4434 Jan
118% Sept
17 Jan
115% June
36% Jan
26% Jan
85 Aug
136% Jan
103 Aug
11 June
33 Sept
101% July
102 Aug
1654 Feb
125 Aug
50% Jan
8% June
82 Sept
21% Aug
107% Aug
174 Jan
34 34 Mar
67 Jan

13 July
48 Feb
1625$ Jan
310 Jan
60% Feb
163 Jan
50 Sept
66(4 Jan
47% Sept
42% Sept
100 Aug
12% Aug
48 Jan
245 June
52% Jan
25% Jan
1634 Jan

Stocks (Continued) Par

br (day
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Richmond Radiator, pref_ _
ickenhneker Motor_ _ •

Safety Car Htg & Ltg-100  
St L Rocky Mt & PacCo100
Schulte Real Estate Co__ *  
Seeman Brothers corn,.,,'
Servel Corp (Del) cora- •
Sharon ,teel If
Sherwin-Wins Co, coin_ _25  
Sierra Pae Elec Co. corn 100  
Silica Gel Corp corn v t o_ _
Silver (Isaac) & Bros 
Singer Manufacturing_ _100
Singer Mfg, Ltd £1
Smith (A 0) Corp •  
SnI Viscesa ord (200 lire)
Deo rets Chase Nat Bank  

Sou Calif Edison, pref A.25  
Preferred B 25 
New ilreferred ,w1,..Tinal 28

Southern Cities URI, com25  
Southern 0 & P Class A_ _ •
&eastern Pow & Lt,corn.._.

Participating preferred_ •  
Warrants to pur com stk.
$7 preferred •  

Southw Pew & Lt 7% P1100  
Stand Gas & El 7% pf _100  
Stand Pr & Lt, class A_ _25
Stand Publishing class A 25  
Stanley Coot Amer •
:steel Co of Canada corn 100  
Stroock (81) & Co. Inc.-.
Stutz Motor Car 
Swift & Co 100 
Swift. International 10
Tampa Electric Co •
Texas Gulf Sulphur- -10
Thermlodyne Radio 
Thompson (RE) Radio v t c*
Timken-Detroit Axle_ _.1()
Tobacco Prod Exports....'
Todd Shipyards Corp....*
Trans-Lux Day Pict Screen

Class A common •
Trumbull Steel common_25  

Preferred  100  
Tung Sol Lamp Wks, com.•

Class A 
United Biscuits class A_ .  
CIsss  

United Elea Coal Cos v t c •  
United Gas Imprvt 50
United Lt & P com A _ ___•
United Profit Sharing 

Preferred 
United Shoe Mach com-25  
ITS Light & Heat. corn_ _10
Universal Pictures •  
Utilities Pow & Lt, el B..*
Utility shares Corp pi_ ..*  
Option warrants 

Van Camp Pack, pref. _50  
Victor Talking Mach_100
Warner Bros Pictures-.
Warner Q Milan co  
Wesson 011 & Snow, pref,'  
Western Auto SuP1/19 Part

preferred with warrants •  
Western I 'airy Pr d cl A_ _  
Western Power, prof 
Whli e Rock min new._  
Williams 011-0-Maiff.cam *  
Winnipeg Elea Co, com.I00  
Yellow Taxi Corp. N Y..*

Former Standard Oil
Subsidiaries.

Anglo-Amer Gil (vot eh) £1
Non-voting stock-___£1

Borne-Scrytnser Co.__ 100
Buckeye Pipe Line 50
Continental Oil v t c 10
Cumberland Pipe Line_100
Eureka Pipe Line 100  
Galena-Signal 011 com_100 
New preferred 100  
Old preferred 100  

Humble Oil& Refining_ .25
Illinois Pipe Line 100
Imperial Oil (Can) •
Indiana Pipe Line  50  
National Transit__ ..12.50 
New York Transit 100  
Northern Pipe ..100  
Ohio Oil 25
Prairie Oil & Gas 25
Prairie Pipe Line 100
Solar Refining 100  
South Penn 011 25  
Southern Pipe Line, new.
So West Pa Pipe Lines_100  
Standard 011 (Indiana) _25
Standard Oil (Kansas) -25
Standard Oil (KY) 25
Standard 011 (Neb) new_25  
Standard 011 of N V.. _25
Standard Oil (0) corn_ _100

Preferred 100  
Vacuum Oil 25

Other Oil Stocks.
Amer Contr Oil Fields___o
Amer Maracaibo Co *
Arkansas Natural Ga8-10
Atlantic Lobos 011 Com- •  

Preferred • 
Beacon 011 Co corn •
Cardinal Petrol Corp- - -10
Carib Syndicate 
Consol Royalties 1  
Creole Syndicate •
Crown Cent Petrol Corp..' 
DarbyPetroleum •
Derby Oil & Ref, corn_ •  
Euclid 011 1
Gibson Oh Corp 1
Gilliland Oil, core, v t c_.•
Gulf 011 Corp of Pa 
International Petroleum.,'
Kirby Petroleum •  
Leonard Oil Develop't-25
Lion 011Refining •
Livingston Petroleum *  
Margay 011 new 
Mexican Investment 
Mexican Panuco 011_ _10
Mountain dr Gulf 011 1  
Mountain Producers.. _ _10
National Fuel Gas 100  
New Bradford 011 10  

40%
3%

20

2834
18% 

400%
6%

35

22
2834

9

19

86%

46
2234

21%
50%
42%

1
13

z40

10%

944
18%

13

112%
15%

11%

25

14

99%
48%
2844

95%

1444

18%
17%
285
46%
21
109

61%
134
37

63%
5354
125 

6434
22

33%
308

101

6
6%

19%
53

1554

3%

154
95
34%

844
22

434

25%

40% 40%
334 3%

128% 129

16% 1634
2734 28%
17% 18%

  25% 2534
43% 434$
27 27
16% 1744
28 28
385 401
6%
89% 90

9% 944
27% 27%
24% 24%
33% 35
34 35%
21% 22
28% 29%
66% 67
9 9%
9934 99%
103 103
10334 103%
19 19
754 7%

8634 88%
108% 108%
43% 46
22% 24
11534 116%
20% 21%
50% 5044
42 42%

  32e 45e
990 1%
13 1354
346 334
40 42%

8% 10%
1144 1144
76 76
9 9%
18% 19
42% 42%
1274 14%
31% 3144
11134 113
14 16%

  10 10
11% 1154
51% 51%
24 25%
34% 34%
13% 14%
16% 16%

22 22
94 9954
4334 50
28 2844
96 96

27 27
44 44
9544 95)4
26 26
18 18
54% 54%
13% 14%

1844 18%
175.4 18%

279 285
46% 4744
20% 21%
loam 110
49 49
18 19
68 72
7044 72
6034 62%
134 13444
36% 37%
58% 59
14% 14%
35 35
73 74
57 6334
51 54
12444 125
205 206
37 3944
24% 25%
52 5245
63% 64%
19% 22
122 125%
48 49
3244 33%
305 308
11834 11831
10034 102%

1% 1%
5% 6
5% 6%
1% 1%
3% 434
17 1944
53 58
14% 15%
9% 93.4
14% 1544
2 2
25.4 3%
3 3%
111,
3% 3%
1% 144
85% 95
33% 34%
1% 2
7% 844
21 22
56c 560

  15 15
1034 10%
3% 4%
154 1%
24% 2556
165 160
5% 5%

100
11,300

so
20
100

1,800
4,800
100
100
100
800
50
100
500
125

100
100
400
500
200
900

8,300
800

1,000
100
50
50
100
100
300
25
700
200
250

2,500
500

11,400
2,000
1,900
2,300
500

1,400

37,500
400
100

1,400
700
300

12,800
300

5,300
7.200
200
100
100

2,900
200

1,100
300
300
200

2.200
15,900

800
50

100
100
110
100
100
100

1,100

1,900
1,000

30
400

7,500
80
300
300
150
140

14,000
440

7,200
200
400
50
100

8,200
21,400

750
70
800
600
250

18,500
1,700
2,500
300

28,900
120
20

6,800

1,400
4,000
800
200
200

16,200
1,900
9,000
500

40,700
800

1,900
200

5,500
10,500
1,700
8,400
12,400
1,300
4,700
2,500
100
100
400

29,800
400

3,500
380
800

3634 Feb
3 May

1213Jan2 
Sept

2147 JAuwily

1734 Aug
20 Mar
35 Feb
23 Mar

121" 
Mar

295 May

5 8951 
May

8 224731 jMja aual y
3214 June

2715$ JulyA1r2
21% Mar
59 Mar7 

Mar
9614 Apr
99% Feb
103% Aug
17% May
634 July
49 Mar
101 Feb
39 Apr
1934 Mar

11140m 
May

4481 JAuune

rr820000 
July

8% Mar
35.4 Aug
29 Jan

54 i‘, isjue 
Jan

nyet7186 J76 : 

Mar7 44 

42 Aug
937.4 Junema2r

84 Mar
1214 May
10 Aug
11% Sept
47 Apr
2196 

July34 
M ar

1314 Aug

16 2% Jujanne
20 Apr
68 Apr
8 June
23% Mar
92% June

22 Mar
44 At g
91% Mar
26 Sept
18 Aug
47% July
9 Mar

16% May
16% Mar
226 Jan
46% Sept
19% Apr
107% July
47% July
17 June
65 Aug
66 Aug
53% Mar
131 June
32% May
58 Jan
1354 Aug
33 Aug
68 Aug
5554 July
48 Mar
12234 Mar
184% June
34% June
2444 Aug
49 May
61% Mar
19% Aug
108 Mar
42 Apr
30% Apr
29034 Aug
11634 Feb
94% Mar

75o July
5 Mar
5% June
1% Aug
3% may
14% Mar
430 June
9% Mar
8% Mar
10 Mar
1% Mar
75c. Apr
134 May
880 Mar
95c May
63e Mar
82 Apr
28% Mar
1% Aug
65.4 Apr
20 May
560 Aug
12% July
1034 Sept
3% Mar
lyt Aug
23 Ain
131 Apr
534 Aug

4144 Mar
934 Jan

132 June
20 Sept
24% Jan
28% Aug
2254 Jab,
2934 Feb
4334 Aug
28% Jan
22% Jan
42 Feb
401 Sept
9 Jan
90 Aug

my, June
33 June
25 June
35 Sept
49 Jan
2734 Feb
46% Jan
67 Sept
15%
103 Au
10414 Aug
103% Sept
24 Feb
1934 June
88% Sept
108% Sept
46 Sept
37% Jan
116% Feb
22% Jan
67 May
43 Aug
2% Jan
5% Jan
13% Aug
4% Jan
40% Sept

14 Jan
13% Feb
76 Sept
1034 Jan
19% Aug
44% July
1754 June
44% Feb
144% Jan
28 Feb
10 Aug
11% Sept
53 Aug
255$ Apr
40 Feb
18 Feb
18% Feb
6 Feb
38 Mar
9934 Sept
52% Aug
303-4 June
97 Aug

28 Jan
53 June
99 Jan
30% Mar
21 July
54% Sept
17% Apr

19% Jan
18% Jan
295 Aug
59% Jan
25% Jan
137 Jan
6314 Jan
32% Jan
85 Apr
97% Jan
68% Apr
14444 Apr
3834 Jan
70 Mar
20% Jan
51% Mar
803-6 Feb
67% Jan
60% Feb
12714 Mar
220 Aug
50 Jan
27 July
56 Mar
70% Jan
3634 Jan
134% Jan
51% May
4744 Jan
362 Jan
122 July
109% Jan

634 Feb
14% Jan
614 Jan
3% May
5 Aug
19% Jan
3% Feb
22% Feb
1014 Feb
1554 July
734 Jan
3% July
4 Jwae
344 Feb
7% May
2 Jan
95 Sept
3754 Jan
3% Feb
12% Feb
25% Feb
134 Jan
16 June
1334 July
5% Feb
1% Jan
26 Jan
160 Sept
6% Jan
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Other Oil Stocks
(Concluded) Par

Prulay
Last
Sale
Pride.

Weeks Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Siiirg Jan. 1.

Low. High.

New York 011 25
North Central Tex Oil_ _..•
Northwest 8011 1
Ohio Fuel Corporation_ _25
Pandem Oil Corp •
Peer 011 Corn •
Pennok 011 Corp 
Red Bank 011 25
Reiter-Foster 011 corp.__ •
Richfield 011 of Calif_ _ _ _25
Royal-Can Oil Syndicate_'
Ryan Consol Petroleum_ *
Salt Creek Consol OIL. _10
Salt Creek Prod”cers 10
Shrevep El Dorado P L _25
Tidal Osage voting stock_•
Non-voting st,Nck 

Tide Water Ass6c 011_ _ _ _••
Preferred  100

Valvoline 011, pref 
Venezuelan Petroleum_ _ _5
Wilcox Oil& Gas new _ ___•
Woodley Petroleum Corp..•
**Y" 011 & Gas 1

Mining Stocks.

Amer Coin M & M 1 
Amer Tin & Tungsten-1
Arizona Globe Cooper. _ I
Beaver Consol 1
Calumet dt Jerome Copp-1
Carnegie Metals 10
Chief Consol Mining 1
Consol Copper M Ines_
Consol Nevada Utah Corp3
Cortes Silver Mines Co_ _ .1
Cresson Consol GM & M1
Divide Extension 1
Dolores Esperanza Corp_ _2
Engineer Gold al Ines,Ltd 5
Eureka Crown], 1
Falcon Lead Mines 1
First Thought Gold Min ....1
Forty-nine Mining Co_  
Golden Centre M Ines_ _ _..5
Goldfield Consol Mines_ _1
Goldfield Florence 1
Hawthorne Mines. Inc__ _1
Hecla Mining 25e
Jerome Verde Devel Co.50
Kay Copper Co 1
Kerr Lake 5
Mason Valley Mines 5
New Cornelia Copper___ _5
New Jersey Zinc 100
Newmont Mining Corp_10
Nipissing Mines 5
Nomnda Mines Ltd.....
Ohio Copper 1
Premier Gold Min. Ltd 1
Red Warrior Mining 1
San Toy Mining 1
Soul h Amer ..ohi A. Fiat_ I
Speahead Gold Mining-1
Teck ilughee 1
Tonopah Belmont Deve1 1
Tonopah Extension 1
Tonopah Mining 1
Tr1-13ullion but & Dev_10c
US Continental Mines_
United Eastern Mining__ _1
United Verde Extens__50c
Utah Apex 5
Wenden Copper Mining_ _1
Yukon Gold Co 5

Bonds-

10 75

224

95c

31%

1444
1234
24%
9714
105

61.4
30
834
29c

t3c
12c
780

3

80

900
65(
9e
75c
40
90

12e

140
17%

114
1

191
61%
M

1954
590
2311
24e

4%

120

Allied Pack deb 8.8 _ 1939
Debenture (is 1939

Aluminum Co 7s 1933
Am G & Ellis, now.. _2014
American Power & Light-
6s.o34 without warr_2016

Amer Ito!! MIII t3s_ _ _1938
Amer Seating 6i 1936
Amer Thread Os 1928
Amer IV Wks & El 66_1975
Amer Writing Paper 681947
Anaconda Cop Min 65_1929
Andlan Nat Corp 8s-1940
Without warrants 

Appalach El Cow 5s__1956
Assoc Gas & Elec 68...1965
Aasoe'd Sim Hardw 615*33
Atlantic Fruit 88 1949
Beaver Board Co 8s 1933
Bell Tel of Canada 58.19n5
Berlin Electric 63.4s..1928
002001tit \ I nine It it iis I WI)
Brunner Trub & Ea 745'55
Burmeister & Wain of
Copenhagen 15-yr 651940

Canadian Nat Rye 75-1935
Carolina Pow & Lt 58_1956
Cities Service 6s 1966
Cities Serv 7s. Ser D.  1966
Cons G, EL & P55 F 1965
6s series A 1949

Consolidated Textile Ss '41
Container Corp 65_ _ _ _ 1946
Cuban Telep 715 s_ _1941
Cudahy Pack deb 5 Si 8 1937
58 1946

Detroit City Gas ds_ _1947
Duke-Price Pow 1st 68 1966
East Term Off Bldg 645'43
Eitingon-Schild 65___ A938
Elec Refrigeration 6s_ _1936
Europ'n Mtg & Inv 745'50
Federal Sugar 85 1933
Fiat 20 yr 5 f 75 1946
Fisk Rubber 534s....1931
Florida Pow de Lt 55.-1954
New 

Gair (Robt) Co 75.---1937
Galena-Signal Oil 78..1930
Gatineau Power 58-.1955

1313 1941
General Petroleum 65_1928
Goodyear T & R 5s_ -.1928
Goody'r T & It Ca1548.31
Grand Trunk Ry 8148_1936
Great Cons Elec 6558 1950
Gulf 011 of Pa 58 1937
Hamburg Mee Co 7s_ _1935
Havana Elec Ry 546_1951
With corn stk purch war_

Hood Rubber 78_ 11436
.111 Central RR 4%5.-1986

48e
2734

10614
100%

100
103
99%

98

94%
102
98

10034

99
934
1124
10184
107%

98%

107

974
104%

93%
97%
934
9354

994
10134
984
96%
108%
86%

92

9614

104 11
1034 1034
6o 6c
414 42%
74 8
52c 52c
17 17%
30 34
224 24%
264 26%
740 95c
5% 514

834
3054 31%
21 21
113( 14%
944 124
24% 24%
974 97%
105 105
611 6%
29% 304
6% 9
250 300

400
900

1,000
5,600
1.000
1,100
500

2,700
4,100
200

58,500
200
400

2,500
500

8,600
7,000
5,200
700
60

10,600
500

5,200
30,600

7c Sc 11,000
5o 7c 10,200
90 12c 10,000
73c 790 5,900
9c 140 20,000
124 124 200
3 3 300
3 3% 6.100
50 50 1,000
80 130 12,000
2,16 24 900
Sc Sc 2,000
32c 1 16,900
64 7 60
9c 10o 16,000
700 750 85,200
40 40 14,000
To 90 4,000
2 2% 2.600
12c 120 2,000
90 100 5,00
13c 150 23,00
17% 174 1,500
580 580 50
144 14 17.30
1 1 2,00
244 24 2,80
224 224 100
1884 192 140
65 6634 2,200
6% 64 16,100
19 194 10,000
560 60c 2,100
24 23'8 7,000
20c 21c 3,000
50 50 1,000
43-4 4% 1,700
3c 4c 5,900
444 4% 400
234 234 200

47c 47c 1,000
5S5 5% OM
120 14o 3,000
50 70 6,000
380 520 27,000
27 274 1,400
734 84 600
3 3% 400
210 21c 10

8 Mar
814 July
3e May
33 Mar
7% July
50c May
1434 July
64 Feb
1414 Jan
26% Aug
20.:3 Apr
454 Apr
8 Apr
28% Apr
11 Jan
754 Apr
84 May
21 Apr
9735 Mar
105 Sept
44 Jan
22 Mar
455 May
Sc Jan

77 7755 $10,000
70 70 1,000
105% 1064 38,000
100 100% 151,000

9955 100 227,000
103 1034 18,000
9954 99% 63,000
10144 101% 4,000
964 98 106,000
' 81 81% 26,000
102% 1024 28,000

994 99.4 6,1)00
944 95 60,000
101% 10234 134,000
9734 98 60,000
2034 2044 3,000
984 99 26,000
10034 100% 20,000
100 100 20,000
10034 1014 7,000
88 8952 5.000

88 834 5,000
1114 1114 4,000
984 994 91.00
93 9334 132,000
112 112% 61,000
1014 10134 3,000
107% 1014 6,000
83 83 1.000
984 984 30,000
10934 10955 1,000
934 944 24,000
954 9634 15,00
107 10734 3,000
1023-4 102% 171,000
100% 1004 1,000
974 974 4,000
104 104% 31,000
9754 9754 3.00
88 90 20,000
9134 9334 167,000
973.8 97% 51,00
9234 9334 35,000
9234 9354 74,000
10434 10455 6,000
9255 93% 13,000
94 94% 33,000
9954 9954 7,000
1014 10115 13,000
9654 9815 18,000
96 9615 11,000
10834 10934 5.000
8834 8634 76,000
1003-4 100% 6.000
9754 9834 10,000

92 924 45,000
1044 104% 3,000
964 9634 60,000

3e July
2o Aug
7c May

450 Jan
So June
1234 Sept
13% Jan
13-4 Apr
34 May
5o May
114 June
3c Feb
320 Aug
44 Aug
3e Apr

610 Aug
3c Aug
5o Feb
I Mar
4c Feb
60 July
12c Apr
1534 Mar
50c June
154 June
1 Jan
13-4 June
18% May
180 Ma
4615 Jan
5 June
124 Ma
470 Ma
2 Jul
150 July
30 Mar
3% Fe
20 Feb
2ilts Jan
234 Apr
go May
5 Jan
3c May
Sc Sept

30e June
27 Mar
6% Feb
214 May
20c Aug

7055 May
64 June
105% Sept
984 Apr

96
101
99%
101%
9234
7735
102%

Jan
Jan
July
Aug
Mar
Aug
Mar

17 Jan
1234 Feb
70 June
444 Aug
94 Slay
2% Feb
2234 Feb
38 May
80 34 Aug
2654 Aug
95c June
73.4 Jan
10 Feb
ga Jan
22% Aug
1455 Sept
1255 Sent
27 Mar
9915 Mar
105 Sept

73.4 Mar
3634 June
9 Sent
35c May

• 13c Aug
10e Aug
3Ic F.4)
96o Feb
16c Feb
21 Jan
334 July
34 May
74 June
14c Aug
2% Jan
7c Mar
1 Sept
28% Feb
lac Aug
75e Sent
100 Apr
190 Apr
3 May
22c June
18e Feb
320 Feb
19% Mar
155 Feb
234 Mar
1% Feb
255 Aug
23% Aug
210 Jan
68 Aug
7% Jan
1954 Aug
75e Jan
244 Mar
35e Feb
6c July
1.51 July
(30 May
4111z Aug
4% Jan
13.4 Jan
75( Feb
150 July
10c Jan
52o Sept
33 Feb
1134 Feb
3% Jan
340 Jan

98 Mar
94% July
9234 Mar
95 Jan.
19 Mar
9315 Feb
99% Jan
98 Mar
945( Jut
85 June

94 July
110 Jai
9744 Ma'
91% Ara
10134 Jan
100 Jan
105% Fel
80 June
80 June
108% Jan
91 July
94)4 Jan
104% Jan
10044 Apr
100 May
96 Aug
100(4 Mar
92% Jan
85 May
91% Aug
93% Apr
9134 Mar
924 Aug
103 May
84 klaN

• 94 July
9954 Aug
10014 Aug
9855 Aug
96 Aug
107% May
85 Apr
98% Feb
94 Jan

92 Aug.
104 July
9835 Sept

89 Jan
80 Jan
10755 Fell
101% Sept

10055 Aug
103% July
10034 July
10.34 Jan
98 Sept
81% Aug
103% Aug

1014 July
974, May
103% Aug
98 Sept
33% Jan
100 Aug
1014 June
10055 Aug
% Aug

1014 Feb

95 July
114% June
100 May
934 Mar
11334 Aug
10255 June
108 May
92 Feb
904 Aug
112 Mar
96% Aug
97 Aug
1073( July
10315 Aug
1014 Aug
98 Aug
107 Jan
10054 June
9834 Feb
93% July
98% Jan
963.4 June
9555 July
105% Mar
104 Mar
95 Aug
993( July
10254 Jan
9954 Jan
99 Apr
109% JUDI!
88% July
1015( June
100 July

92% Aug
I05% June
9634 Sept

1241
Friday

Bonds (Conctuded)-

Last
Sale
Price.

Week's Range
of Prices.

Low, High

Sales
for

Range Since Jan. 1.

Week. Low, High.

Ilseder Steel Corp 75_1946 97 964 97 37,000 94 June 974 July
Indep 011 & Gas 648_1931 96% 964 6,000 9514 May 100% Feb
Indiana Limestone 68_1(141 99 99 1,000 99 May 994 Aug
Indianapolis P & L 65.1936 97% 974 974 24,000 9654 July 9855 May
Internet Grt Nor 55 B_1956 9534 95% 9555 45,000 95 July 9534 June
Interstate Nat Gas 65_1936

With warrants 121 120 122 146.000 110 Aug 122 Aug
Without warrants 9934. 99% 101 73,000 994 Aug 101 Aug

Keystone Telep 510..-1955 89 884 89% 123,000 83 Apr 89% Aug
Krupp (Fried). Ltd, 751929 974 97% 2,000 9034 Jan 98 June
Lehigh Pow Seeur Os. .262e 934 9315 94 68.000 93 Mar 95% Feb
Libby MeN & Lib 70_1931 103% 10354 103% 14,000 10355 July 105 Jan
Leonard 'Metz Inc 745 '46
With stork porch warets 101 101 102 52,000 9334 Mar 10354 Aug

Liggett Winchester 78_1942 1073-41073.4 2,000 106% May 108% Apr
Liquid Carl) Corp 65:_ 1941 99% 9955 99% 28,000 994 Aug 100 Aug
Loews Inc Os with war 1941 9944 984 994 215.000 971( July 9944 Slay
Long laid Ltg Co 66_1945 10144 10134 101% 34,000 9974 Mar 103% July
Maultoba Power 5348.1951 96 95% 96 6,000 94% Apr 98 Apr
Mansfield Min & Smelting
(Germany) 7s 1941 100 100 100 72,000 94 May 101 June

Mass GSR COS 5 4s-- -1°40 102% 102 10234 22,000 9944 Jan 10334 June
allag Mill Mach 78 1956 924 92% 92% 20,000 924 July 9334 July
Morris & Co 74s 1939 104 104 4,000 103% June 10534 Apr
Nat Olaf Prod to__ .1941 98 97 98 27,000 95 Jun 99 Jan
Nat Pow dr Light 135 A_2026 984 9834 98% 41.000 98 Aug 98% Aug
Nevada-Calif Elec 58.1956 94% 9354 94% 57,000 934 Aug 9554 June
Nevada Cons 58 1941 944 9415 95 21.000 9114 June 99 Aug
New Orl Tex & M RR 55'56 100% 1003-4 100% 101.000 100 Aug 10034 Sept
Nor States Pow 655s- 1933 110% 110 111 69,000 108 Mar 131 Jan
6158 gold notes 1933 1024 103 2,000 10255 Aug 10434 Jan

Ohio Power 58. ser B_I952 97% 9755 97% 4.000 94 Jan 10134 June
415s Series D 1956 89% 8954 8975 70,000 8654 Aug 9354 June

Ohio River Edison 14_1951 954 955( 9,000 944 June 96% Aug
Otis Steel 55 1941 95 95 95% 67.000 96 Slept 99 June
Pan Amer Petrol 6s_ _ _1940 10234 102% 102% 39,000 99% Apr 10.5 July
Park Ave Bldg, Mayfair
House. N Y, 6s_ _ _ .1940 101% 101% 7,006 1603,4 May 10254 May

Park & Tilford 6s 1936 96 96 1,000 98 Mar 98 Feb
Penn-Ohio Edison Os. _1950 1095 106% 109)4 120,000 98 Apr 1094 Bet
Penn Pow & Light 58_1952 9815 99 12,000 9714 Mar 100 May
5s Series D  1953 98% 9354 99 6,000 9735 Jun 100% June

Phila Elm Co 6s 1941 108 108 1.000 106 Jan 10855 June
Phi% Elec Power 5343_1972 10235 10234 10214 117,000 10014 Mar 10354 May
Phil& Rapid Transit 681962 100% 100% 100% 9,000 974 Jan 1014 May
Porter (H K) Co 68_ _ _ 1946 100 100 5,000 100 Jane 1035, May
Pub Sem, Corp NJ 548 '56 95 9851 9914 29,000 99 Aug 99% June
Pure 011 Co 6 48 1933 103% 1034 103% 37, I I I 102% Jan 104% Aug
Rand-Kardex Bur 5348 '31 11334 114% 23,000 101% Mar 118 Jan
Seeds Falls Co 58 1955 96 97 6.000 94 Mar 97 July
Saxon Public Wks 65451951 92% 92% 9251 160,000 911( AIM 93 Aug
Schulco Co 634s 194f 1d05 100% 100% 58,000 100 July 101 Aug
Schulte R F Co Ss__  DMA 96% 9515 97 18,000 92 _Apr 984.4 Jan
68 without corn stk_1935 88 88 8334 12,000 U Apr 90 July

Serve] Corp Ss 1931 101% 1011( 102% 133,000 993.4 Mar 109 June
Shawsheen Mills 78... _1931 100 994 100 19.000 98 May 10255 Jan
Siemens & Halske 78_ -1928  100 1004 50,000 9634 Jan 10074 July
7s_. 1935 102% 101 1025( 74,000 94 Jan 1024( Sept

Sloss Sheffield El ec I 66.1929 10255 102% 102% 2.000 102 Jan 1034( June
Purchase receipts 1023-410234 1,000 1024 Jan 1034 May

Solvay & Cie 68 1934  1035( 103% 2,000 101% Aug 104% May
Southeast P. & L. Os -2025

Without warrants 9,0 9334 943 212,000 89 Mar 9554 June
Southwest Pr & Lt 6s_2022  9714 9754 1,000 6744 Sept 9715 Sept
Sou Calif Edison 53...1944 101 101 101% 11.000 9644 Jan 101% June
58 1951 9834 98 9834 60,000 97% Aug 99 June

Stand 011 of N Y 648_1933 10544 10534 106 37.000 10544 Mar 10734 Jan
Sun 011 514s 1939 9915 9934 9,000 974 Jan 10054 June
Swift & Co 5s_ _Oct 15 1932 973.4 97% 98 65,000 9654 Jan 91114 Apr
Thyssen (Aug) I&S 7s1930 102 102 1023.4 29,000 93 Jan 102% July
Tidal-Osage Oil 75. _ _ _1931  1044 104% 7,000 10355 Jan 105% May
Trans-Cont'l 011 Is... _ _1930 9754 9754 974 1,000 91 June 99 July
United Elec Westph Power
Corp (Germany) 6 4i3 '50 89 8854 89 26,000 84 May 91 Jane

United Rys of Hay 7145'36  1104 110% 5,000 1094 Jan 11214 Aug
US Rubber 654% notes '29 10115 10134 10115 6.000 101 Aug 10344 Apr

Serial 655% notes _ _1930 101% 101 101 3,000 101 July 10234 Apr
Serial ti % notes_ _1931  101 1014 12,000 1004 Aug 10234 Jan
Serial 04% notes__1932 101 10054 101 3,000 1004 Aug 1023.4 Jan
Serial 654% nutes_ _1933  10015 101 3.000 1004 Mar 1024 Apr
Serial 615% notes_ _1934  100% 101 10,000 1004 Mar 1023.4 Apr
Serial 6 14% notes__1935  10014 10154 2.000 100 Mar 10294 May
Serial 654s notes__ _1936  10054 1004 1,000 1004 Mar 10234 Feb
Serial 6 4% notes_ _1937 101% 101 1014 6,000 1004 Mar 1024 May
Serial 655% notes_ _1938  100% 101 4,000 1003-4 Mar 102% May
Serial 655% notes_ _1939  101 101 2.000 10036 Star 10254 Apr
Serial 654% notes 1940  101 1014 10.000 100 Jan 10254 Apr

US Smelt & Ref 548_1935  10134 102 17,000 100 Jan 103 Aug
United Steel Works Burlach
Luxemburg 78 ..... 1951 94% 9434 94% 17,000 9254 May 96 June

US Steel Works A 035s 1951
With stk pur ware, set A 98% 9834 993( 142,000 96 July 9934 Aug
Series C 99 98% 9951 39,000 96 Aug 100 Aug

Valvaine Oil (15 1937  105 105 1.000 10354 Jan 105 May
Wabash Ry 55 1976  95)4 9555 4,000 9514 July 9554 July
Webster Mills 648- -1933  96 96% 13,000 904 May lOb Jan
West Penn Pow Co 55_1956 10035 10058 10075 30,000 10014 July 10054 July
Whouse Elec & Mfg 58 '46 100 99% 100 689,000 9934 Aug 100 Sept

Foreign Government
and Municipalities.

Antiogula (Dept of), Col-
78 Series A 1945  92 9255 $10.000 90 Jan 93 June
7s Series B WI 1945 91% 9155 92 34.000 9134 Apr 92% June

Austria (Prov of Lower)-
7559 1950 964 95)4 963( 3,000 9634 July 9854 Mar

Baden (Germany) 75_. 1951 9534 94% 951,5 102,000 93 Feb 96 June
Bavaria (Free State) 6558'45 93% 9344 9314 55,000 9234 July 94% Aug
Buenos Aires(Prov)7348'47 98 97 98 41,000 9654 Aug 1014 Feb
78 1936 9674 96% 97 25,000 9634 Aug 100% Apr
7s 1952 94% 9334 9415 31,000 9334 Aug 9775 May

Caldas (Dept). Col 7%e '46  95% 96 11,000 9536 July 97% J1117
Danish Cons Manic 548'55 97 97 9734 23.000 96 May 9974 July
Denmark (King) 5 45.1955 100 9951 100 89,000 98 Star 100 may

138 1970  10051 l00% 31.000 9936 Jan 101% Jan
German Cons Munic 78 '47 97% 97% 98 37,000 9434 Mar 98 June
New 97% 98% 7,000 9734 Sept 9854 Aug

Hungarian Land Mtge Inst
748 series A 1961 97% 9034 9744 47,000 95 June 9855 July

Indust Mtge Bk of Finland
1st NI coll St 78_ _ _1944 984 98% 99 10,000 9634 Jan 100 June

Italian Pub Mil must 75 '52 89% 8844 90 324,000 87 Stay 93 Mar
Medellin (Colon) 8s...1948 10355 103% 104 4,000 98 Jan 104 Aug
Netheri'ds (King) 68 II '72 _ 106% 106% 3,000 10654 Star 109% Aug
Oslo (City) 545 1940  95% 964 25,000 93 Mar 971.4 Mar
Peru 7348 1956 1004 1003.41003.4 7,000 100 Aug 10054 Aug
Roman Catholic Church of
Bavaria 444* 1944'. 92 92 9275 31,000 9155 Aug 94 June

Russian Govt 6448- _1919 16 14 17 17.000 13 Mar 1734 Feb
654% certificates 1919 16 13 16 116,006 12 June 17 Feb
5348 1921 1555 13 15)4 107.000 12 June 17. Feb
644% certificates_ _ _ 1921  134 15% 40.091: 12 June 17 Feb

SantaFe(ArgentIne) 781942 9235 9234 934 1.3,009 9045 Jan 94% Feb
Saxon State Mtge Inv 78'45 98% 975( 98% 25.000 9255 Mar 9834 July
Switzeri'd Govt 555s_ _1929 10134 10134 101% 30.000 10134 Mar 10255 Jan

• No par value. 8 Correction. Listed on the Stock Exchange this week, where
additional transactions will be found. o New tock. s Option sale. I Ex-rights
and bonus. • Ex-cash and stock dividends. w When issued. x Ex-dIvidend.
vEz-rights. s Ex-stock dividend
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Latest Gross Earnings by Weeka.-In the table which

follows we complete our summary of the earnings for the
third week of August:

Third Week of August. 1926. 1925. Increase. Decrease.

Previoulsy reported (9 roads)_ _ 19,062,56 ,8,136,597 995,243 69,279
Duluth South Shore & Atlantic_ 114.541 124.790 10.242
Georgia & Florida 47,40C 46.900 500  
Mineral Range 5.976 11,452 5,477
Mobile & Ohio 363,696 371,469 7,768
Nevada California & Oregon... 13.020 8,43z 4,581
1 etas & Pacific 667.460 678,04. 584

Total (15 roads) 20,284,661 19.377,68 .000.32' 93,350
Net increase (4.68.4) 906.97'

For the fourth week of August only one road has as yet
reported the earnings. Its figures are as follows:

Fourth Week of August. 1926. 1925. Increase. Decrease.

Minneapolis & St Louis  359.647 428.672 69,025

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

1st week Apr. (15 roads)-__
2d week Apr. (14 roads)____
3d week Apr. (15 roads)..___
4th week Apr. (15 roads)_.._.
let week May _-__
2d week May (15 roads _-__
3d week May (14 roads ____
4th week May (15 roads ____
1st week June (15 roads ____
2d week June (15 roads)_-__
3d week June (15 roads)---.
4th week June (15 roads) _ __
let week July 15 roads)____
2d week July 15 roads)___.
3d week July 15 roads) _ _ __
4th week July 15 roadsl_ _ _.
1st week Aug. (15 roads) _ __ _
2d week Aug. (14 roads)..___
3d week Aug. (15 roads)._

$
17.678.425
17.043.787
17.401.207
23.063.433
17.468.131
18.443.528
18 124.630
26.040.097
18.874.013
18.802.401
19.039,129
25.593.738
18.862.723
18 873.507
19.558.751
28.153.394
19,791,756
23,509.600
20.284.661

$
16.549.262
15.953.491
16.231.233
21.891.860
16.994.994
16.581.018
15.950.455
21.984,062
17.192,610
17.094,407
17,158.394
23,231.988
J7.481.987
17.886.208
18.149.032
26.762.794
18,666,206
22,158,613
19,377.682

$
+1.135.163
+1.090,296
+1.169.974
+1.171.573
+473.137
1.862.510
2.174.175
4.056.035
1.681.403

+1.707.994
+1,880.735
+2.361.7501017
+1.380.736
+987.2q9

+1.409.719
+1.390.600
+1.126.550
+1,350,987
+906.979

6.38
6.83
7.21
5.34
2.78
7.23
13.63
18.45
9.75
9.99
10.96

7.90
5.52
7.82
5.19
6.03
6.09
4.68

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), these being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnote to the table.

Gross Earnings. Net Earnings.
Month

Increase or Increase or
1925. 1924. Decrease. 1925. 1924. Decrease.

$ $ $ $ $ $
July-. 521.538.604 480.943.003 +40.595.601 139.606,752 111,786.887 +27.819.865
Aug.._ 554.559.318807,537.554 +47.021,764 166.558.666 134,737.211 +31,821.455
Sept-- 564.443.591 540.063,587 +24.381.004 177.242,895 159.216,004 +18.026,891
Oct __ 590.161,046 571.576.038 +18.585.008 180,695,428 168.640.671 +12.054.757
Nov__ 531,742.071 504.781.775 +26.960,296 148,157,616 131.381,847 +16,775,769
Dec__ 523,041,764 504,450.580 +18.591,184 134.445,634 124,090,958 +10,354,676

1926. 1925. 1926. 1925.
Jan -_ 480.062.657 484.022.695 -3.960,038 102.270.877 101.323.883 +946.994
Feb... 459.227.310454.198.055 +5.029.255 99,480,650 99,518.658 -38.008
Mar__ 528.905.183 485.236.559 +43.668.624 133.642.754 109.081.102 +24.561.652
April .498.448.309 472.629.820 +25.818.489 114 68.5151102.920.855 + 11.764 296
May _ 516,467.480487.952.182 +28,515.298 128.581.566 112,904,074 +15.677.492
June _ 538.758.71,7 5A 124 762 +32,634...30 14, 42 478 130.92o.8.4 + 18,571,582

Note.-Percentage of increase or decrease in net for above months has been:
1925-July. 24.88% Inc.; Aug., 23.26% Inc.; Sept., 11.32% Inc.; Oct., 7.14% inc.:
Nov., 12.77% Inc.: Dec., 3.69% Inc.: 1926-Jan., 0.93% inc.; Feb., 0.04% dec.;
March. 22.50% Inc.; April, 11.43% Inc.; May, 13.89% Inc.; June, 14.18% Inc.
In July the length of road covered was 236,762 miles in 1925, against 236,525 miles

In 1924: in August, 236,750 miles, against 236.546 miles; in September, 236.752
miles, against 236.587 miles: in Octoter, 236.724 miles. against 236.564 miles; in
November, 236,728 miles, against 235,917 miles; in December, 236.959 miles,
against 236,057 miles; In January 1926. 236,944 miles, against 236,599 miles
in 1925; in February. 236.839 miles, against 236.529 miles: in March, 238.774 miles.
against 236,500 miles: in April. 236.518 miles. against 236,526 miles: in May, 236,833
miles, against 236,858 miles; in June, 236.510 miles, against 236.243 miles.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Tares-
1926. 1925. 1926. 1925. 1926. 1925.

$
Alabama & Vicksburg-

July  3.982 288,506 -24,645 56.232 -28.693 33,465
From Jan 1_ 1,402,280 1.986,928 188,640 524.708 520,43 333.024

American Railway Express-
May 25,278,263 23.786,413 266,583 280,445 71.036 96,411
From Jan 1_116826132 114619,960 1,350,042 1,309,854 458,771 429,374

Ann Arbor-
July  455,809 518,036 88.794
From Jan 1_ 3,320,775 3.242,393 729,172

Atch Topeka & Santa Fe-
July 20,355,749 17,257.180 8,892,277 5.475.356 6.889,091
From Jan 1_110813451 105448.189 33.197,946 26,220,605 23,661,035
Gulf Colo & Santa Fe-
July  3,504,326 2,434,297 1,367,794 580.968
From Jan 1_16,138,517 15.924,758 3,148,809 2,842,561
Panhandle & Santa Fe-
July  1,701,436 873,271 762,145
From Jan 1_ 7,700,347 5,594,236 3,058,638

Atlanta Birm & Atl-
July  532,734 443,647 53,370 49,637
From Jan L 3,364,342 3,064,911 319,282 266.103

Atlanta & West Point-
July  260,795 263.403 63,313 67,798
From Jan L. 1,835,257 1,768,511 395,397 400.325

Atlantic Coast Line-
July  6,943,710 6,046,773 1,227,652
From Jan L60.443,169 53,835,953 18,840,864

Baltimore & Ohlo-
July 21,754.668 20.023,565 6,773,683
From Jan L139384 222 129812.024 34.666,392

B & 0 Oak Terminal-
July  338,822 311,076 79,573 51,936
From Jan 1.. 2,147.701 2,064.589 410,401 272,109

145,686
823,189

323,389
1,413,710

62.658
572,075

1,279,049
2,520.062

124.701
687,984

4,215,171
18,276,941

491,885
2,228,136

663,915 283,745
2,631,474 1,209,640

39,429 36,678
221,245 173,929

47,111 52,222
287,732 295.058

1,013,033 776,487 611,803
17,245,570 14,983,491 13.784,724

5.496,437 5.809,406 4,645.573
28,441,212 28,305,846 22,506.366

24,494 9,108
61,017 -15,447

-Gross from Railway- -Net from Railway- -Na aft" Taxes-
1926. 19825. 1%26.1926. 1925. 1926.

Bangor & Aroostook-
July 30-36,899 318,429 -6.168 -50,855 -30,598 -75,051
From Jan L 4,047,124 4,187,714

Belt Ry of Chicago-
1,242,399 1,270.201 919,097 904,087

July July 622,648 589,100 181,954 203 165 NOtg 11:114BessFreommeJran& 1L_ak4e,2E2rli,e_215 3,908,358 1,268,686 1.223:044

July  21,007d6-,023 1.745,350 1,180,197 830,288 1,024.188 725,783
From Jan 1_ 8,709.757 8,896,968 3,163,055 2,956,750 2,651,536 2.565,546

Bingham & Garfield-
July47,655 56,487
jFurolym Jan I_ 323.336 368,294

Boston & Maine-

11,790
85,018

15,962
98,826

1,242
19,159

5,600
24,877

July  6.965,082 7,014.616 1,827.160 1,724,486 1 58 484 1,461,871
From Jan 1_46,547,110 46,082,932 11,224,742 9,104,426 9;44060 7,250,784

Brooklyn E D Terminal-
July  127,051 126.413 52,167 53,009 43,742 43,970
From Jan 1_ 865.072 833.562 346,222 338,937 293,891 287,627

Canadian National Rys-
July 22,527,786 20,370,614 2,680,337 1,924,940  
From Jan. 1143516794125,914,357 17,536,997 5,667,287  
Atl & St Lawrence-
July  252.672 195.862 46,260 18,020 32,610 382
From Jan L 1.567,217 1,480,231 213,598 20,067 117,953 -96,380

Chi Det & Can G T Jet-
July  319,307 243,761 139,441 105.076 128,927 97,037
From Jan 1_ 2,206,920 1,790,953 1.058,325 902,184 985,751 826,853

Del 0 H de Milwaukee-
July  714,406 645,048 294,798 220,477 289:612 216,299
From Jan L 4,316,311 3,841,796

.
1,606,738 1,176.804 1,570,698 1,144,473

Canadian Pac Lines in Me-
July  138.682 124,617 -22,151 -43,009 -38,051 -54,009

From Jan 1_ 1,575,676 1,466,498 132,016 -77,426 47,716 -154.426

Canadian Pacific-
July 16.598,421 15,188,048 3,921,136 3,388.875  
From Jan 1_101826207 90,343.868 17.877,823 11,186,522  

Central of Georgia-
July  2,930,909 2,506,290 866,042 561,047 721,201 456,816
From Jan L18,432,738 16,580,496 4,351,424 3,487.543 3,525,950 2,751,307

Central RR of N J-
July  5,530,171 5,286,427 1.872,737 1,646,f 21 1,474,451 1,247,047
From Jan 1_33,419,161 33,034,340 8,975,403 8,625,366 6,199,359 6,008,850

Central New England-
July  642,814 614,059 142,992 149,145 118.377 124,144
From Jan 1_ 4,300,467 4,460,663 1,222,146 1.342,826 1.037,083 1,165,590

Charles & West Carolina-
July  292.127 279,642 62,835 55,944 42.835 35.895
From Jan L 2,379,528 2,437,906 634.043 678,356 484,743 537,947

ChPago Burl & Quincy-
July 13.450,753 13,517,004 3,562,964 3,874,341 2,614,068 2,931,587
From Jan L88,049,414 85,890,470 22,351.259 19,560,075 15,932,993 13.820,915

Chimgo & East Illinois-
July  2.333.163 2.136,113 522,506 387,960 376,656 272,027
From Jan 1_15.561,409 14,450,403 2,301,254 1.884,830 1,436,232 1,139,495

Chicago Great Western-
July  2,319,166 2,024.326 555.643 382.659 455,388 304,696
From Janl_ 13,995,037 13,185,259 2,637.282 1,700,576 2.039,491 1,228,227

Chicago Ind & Louisville-
July  1.480,671 1,426,037 432,667 363,579 342,622 286,054
From Jan 1_10,422,221 9,817,541 2,772,001 2,609.052 2,202,530 2,111.977

Chicago Milw dr St Paul-
July 13,602,534 13,529.272 2,507.630 1,810,958 1,755,115 1,008.592
From Jan 1_88,862,737 87,059,242 15.153,254 11,854,430 9.885.278 6,466.309

Chicago & North Western-
July 13.869.739 12.779,585 3.489,275 3.074,422 2,687,378 2,273,396
From Jan1_86,422,444 80.468,015 18,768,487 15,646.894 13,149,949 10,024,096

Chicago River & Indiana-
July  567.321 547.070 199,061 161,657 153,221 122,818
From Jan L 3,896,068 3,919,745 1,312,389 1.130.888 1,014,560 854,962

Chicago R I & Pacific-
July 12,488,310 10,819,787 3,854,006 2,610.435 3.258,158 2,031,412
From Jan L72,242.774 69.200,778 15,251,185 13,152,147 11,004,991 9,391,629

Chicago Rock Island & Gulf-
July  867.769 615,181 462,879 276,621 444,631 243,813
July  3.847,628 3,554,966 1,133.416 877,109 1.006,564 746,795

Chicago St Paul Minn & 0-
July  2,198,711 2,185,304 322,229 387,856 222,229 271,706.
From Jan L14,715,469 14,628,335 2.364,817 2,533,837 1,597,727 1,672,300

Cinc Indiana & Western-
July  414,162 405,065 40,375 76,769 21,875 57.885
From Jan 1_ 2,735,872 2.702,411 371,706 447,131 244,761 319,494

Clinchneld-
July  684,964 652,842 254.337 221,392 194.289 166,212
From Jan L 4,669,709 5.032,164 1,688.988 1,830,896 1,268,838 1,455,688

Colorado & Southern-
July  927.478 968,214 101,326 152,577 37,720 88,710
From Jan 1_ 6,732,356 6,569,445 1,206,313 1,007,369 759,961 559,940

Ft Worth & Denver City-
July  1,270.294 838.348 622,726 237,721 546.431 196,017
From Jan 1- 6,847.514 5,979,202 2,456,424 1,839.864 2,022.579 1,441,800

Trinity & Brazos Valley-
July  457,043 97,101 180,319 -117.264 172,615 loss124,938
From Jan L 1.315,115 1,516:811 -38,609 -67,395 loas92.764 loss121,896

Wichita Valley-
July  127,263 114.369 60,885 54,828 51,351 48,203
From Jan 1_ 822,194 871,125 355,154 359,641 288,804 289,833

Columbus & Greens-
July  153,874 126.910 25,837 11,995 24,251 10,371
From Jan 1_ 1,058,812 871,122 169,863 29,888 159,505 17.325.

Denver & Rio Grande Western-
July  2,864,471 2,805,187 806,902 840,618 616,826 667,362
From Jan 1_17,971,357 17,234,922 4,558,442 3,883,498 3,246,813 2,694,836

Denver dr Salt Lake-
July  327,172 249,140 -15,160 -17.165 loss21,164 loss26,200
From Jan L 2,070,673 1,604,786 41,964 71.426 loss51 8,240

Detroit & Mackinac-
July  160,041 158,418 19,369 13,650 9,607 3,520
From Jan 1. 902,138 972,258 61,867 67,344 loss2.223 loss3,293

Detroit Terminal-
July  210.233 220,258 77,944 87,172 58,643 65,159
From Jan L 1,509,934 1,427,827 338,941 476,833 226.333 337,834

Detroit Toledo & Ironton-
July  1,094.859 997,980 308.853 284,270 255,859 211,149
From Jan 1_ 7,802,607 7,710.060 2,652,134 2,956,395 2,191,331 2,590,406

Det & Tel Shore Line-
July  312,412 310,827 120,235 147,555 96,903 126,937
From Jan L 2,724.928 2,157,935 1,353,579 968,047 1,188,907 815,394

Duluth & Iron Range,-
July  1,168,394 1,011,393 691,164 559.533 614.176 493,880
From Jan I. 3,467,251 3,789,987 867.735 1,012,590 664,405 7/6.672

Duluth Missabe & Northern-
July  3,123,689 2,931,899 2425,258 2,109,637 2.162.393 1 h70,030
From Jan L 8,677,165 9,839,873 4,135,637 5,258.491 3.039.563 4,371,925

Dul So Shore & Atlantic-
July  481,881 549.243 58.213 110,546 29,213 82,546
From Jan 1_ 3.074,933 3,387.330 478,914 639,659 275,914 437,650

Dub Winnipeg & Pacific-
July  198.147 136,855 8.905 -19,721 -1,013 -26.339
From Jan 1 1,343,794 1,314,186 174,894 214,861 108,269 149,767
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Elgin Joliet & Eastern-

1926.
$

1925.
•$

1926.
$

1925.
$

July  2,288,400 1,940,882 837,053 469,434 717,597 348,026
From Jan 1_15,518,113 14,850,203 5,474,038 4.565,945 4,776.483 3,917,332

Evans Ind & Terre Haute-
July • 200,750 182,156 57,559 40,137 52,742 35,054
From Jan I_ 1,446,218 1,337,631 474.044 407,113 437,217 361,276

Florida East Coast-
July  1,717,798 2.085,931 487,711 667.487 348.667 541.821
From Jan 1_19,300,395 16,104,972 6.198,355 5,412,995 5.258,595 4,598,380

Ft Smith Western-
July  127,411 129,548 14,464 23,113 8,963 17,613
From Jan L 917,568 982,517 122,246 222,950 83,521 184,207

Galveston Wharf-
July  263,684 94,120 112,804 1,750 88,185 -19,750
From Jan 1_ 863,308 952,348 223,311 240,781 96,667 115,203

Georgia Railroad-
July  513,437 504.337 101,185 130,537 88,628 123,463
From Jan L 3,537,234 3,458,707 668,662 655,180 593,828 599,059

Georgia & Florida-
July  171,397 147,756 46,203 38.710 39,203 32,187
From Jan L 1.114,023 938,492 305,581 218,845 256,476 172,806

Grand Trunk Western-
July  1,723,708 1,553,351 395,698 335,535 317.977 273.307
From Jan L11,705,454 10,343,924 3.088,834 1,983,246 2.572.189 1,510,829

Great Northern System-
July 10.327,012 10,090,147 3.847,866 3,456,036 3,010,542 2,587.734
From Jan L57,525,063 56,930,453 15,034,916 14.612,478 9,722.242 9,210,776

Green Bay & Western-
July  126.751 134.254 25,111 35,140 15,111 27,646
From Jan 1_ • 944,924 851,985 233,250 208.795 166,110 155,501

Gulf Mobile & Northern-
July  495,905 487.190 149,478 149,403 104,789 108,854
From Jan 1. 3,535,850 3,522,063 1.067,183 999,642 763,857 766,196

Gulf & Ship Island-
July  329,558 282,246 77,982 72.446 -103.412 20,876
From Jan 2,305,581 2,068,729 -395,342 584,622 -577,204 372,744

Hocking Valley-
July  1,751,241 1,790,907 581,934 567,831 457.893 469,828
From Jan 1_11,355,933 10,648,010 3,459.356 2,912,877 2,652,468 2,210,549

Illinois Central System-
July 15,618,674 14,893,755 3.253.618 3,170,508 2,217,325 2,162,873
From Jan 1_109030,124 104363,300 23,099,574 23,873,426 15,653,108 16,208,708
Illinois Central Co-
July 13,006,907 11.932,443 3,004.575 2,391,707 2,159.131 1,617.504
From Jan L89,584.583 84,924,778 20,380,646 18.765,424 14,378.876 12,571,138
Yazoo & Mississippi Valley-
July  2,283,669 1,971,173 361,392 547,399 202,774 419,067
From Jan 1_14,036,056 13.006,263 2.765,363 3,511,091 1,762,466 2,610,474

International Great Northern-
July  1,526,718 1,214.197 329.078 146,728 274,584. 109,662
From Jan L10.073,542 9,387,469 1,879.297 1,569,999 1,561,562 1,316.707

Kansas City Mm & Orient-
July  245.574 204,937 16.400 26,249 5,303 22.249
From Jan 1_ 1.134,339 1,570,852 -40,611 182,068 -75,426 125,134
K C Mex & Orient of Texas-
July  362,760 259,860 67,286 39,904 60.286 33,048
From Jan 1_ 2,015.990 1,908,889 369,772 444,184 320,349 394,782

Kansas City Southern-
July  1.683,826 1,541,737 561,245 450,564 454,253 356.468
From Jan L11.003,384 10,217,521 3,570,805 2,756,535 2,816,121 2.093.012
Texarkana & Fort Smith-
July  256.995 258.805 116,559 96,335 99,764 80.416
From Jan 1_ 1,756.812 1,734,369 829,826 749,068 709,746 637,858

Lake Superior az Ishpeming-
July  380,121 301,531 231,048 166,155 219,436 144.876
From Jan 1_ 1,198,345 1,083.183 412,086 317,592 326,344 225,203

Lehigh & Hudson River-
July  275,197 287,113 96,411 96,752 81,261 80.943
From Jan 1_ 1,890,526 1.845,104 657,830 541,551 549,146 445,245

Lehigh & New England-
July  555.061 583,071 228.157 194,033 195.368 168,561
From Jan 1. 3,013,218 3,275.500 933.905 948,937* 784,142 812,764

Los Angeles & Salt Lake-
July  2,009,112 1,980,098 430,867 347,530 299,220 207,863
From Jan L14,040,478 13,468,113 2,510,912 2,578,968 1,579,910 1,609,911

Louisiana & Arkansas-
July  320,532 336.587 95,653 125,023 65,558 96.413
From Jan!. 2,393,252 2,294,168 774,331 701,531 536.899 510,855

Louisiana Ry & Nay Co-
July  310,563 300.724 50.067 46,099 28.037 25.552
From Jan 1. 2,037.843 2,116,734 260,216 320,305 105.327 178,718
La Ry & Nay Co of Texas-
July  114,552 112,136 38,471 30,054 34,462 25.941
From Jan 1_ 741,596 714,535 88,424 66,624 60,341 38,689

Louisville & Nashville-
July 12,353.539 11,639.720 3,332.524 2.827.435 2.628.347 2,254.032
From Jan 1_84,767,756 79,015.569 20,060,821 16,919,938 15,711,114 13,395,911

Loulav Rend & St Louis-
July  287,964 303,958 40,052 78,665 25.702 58,246
From Jan 1_ 2,156,096 2,127,535 473,650 645,808 350,877 519,461

Maine Central-
July  1,694,677 1,630,664 338.690 282,080 236,531 181.691
From Jan 1_11,764,944 11,670.208 2,385,702 2.465,241 1,686,749 1,762.221

Midland Valley-
July  375,091 396.504 140,806 160,410 119,996 143,501
From Jan 1_ 2,446,151 2,543,730 991.103 888,594 861,873 770,243

Minneapolis & St Louis-
July  1,168,999 1.108.808 54,317 -20,836 -8,801 -86.917From Jan 8,012,458 8.040,191 188,861 167,789 -254.416 -286,888

Minn St P & 88 M-
July  4,212,193 4.198,865 1,120,638 1,124,647 866.615 855,196From Jan 1_25.818,64)0 25,678,180 5,055,132 5,265,725 3,404,255 3,551,890

Mo-Kansaa-Texas-
July  3,319,786 3,069,423 1,245,734 1,203.532 977.534 1,032,013From Jan L17,616.235 19,521,213
Mo-Kan-Tex of Tex--

6,664.814 7,098.942 5,154,950 5,866,770

July  2,032,572 1.702.687 473,982 209,671 420,056 158.109From Jan 1_11,704,410 12,175,705 2,581,698 2.531.118 2.206,038 2,110,751
Mo & North Ark-
July  150,674 118.177 6.406 5,961 4,006 3.329From Jan 1_ 980,579 852.397 -36,171 79,070 -52,564 64,759

Missouri Pacific-
July 11,115,984 10,935,242 2,539,386 2,304,938 2.082,658 1.880,525
From Jan 1_74,838.180 73.327.816 16,485,545 14.703,946 13,295,340 11,873,005

Nash Chatt & St Louis-
July  2,050,626 1,957,279 490,394 475,535 380,105 415,509
From Jan 1.13,983.090 13,551,233 2,755,112 2.379,563 2,193,748 1,958,305

Nevada Northern-
July  76,670 89,763 44,747 38,711 32,525 28.232From Jan 544.888 601,652 280,445 260,689 208,970 187,335

Newburgh & So Shore-
July  165.892 153,830 37,646 23,596 25,130 8,519
From Jan L 1,165,876 1,182,902 222,902 273,441 130,302 180,393

New On Tex & Mm-
July  271,895 345,286 54.005 129.974 27,414 116.786
From Jan 1_ 2,111,025 2,041,648 589,334 688,699 407,029 547,631
Beaumont SoLake & W-
July  237,039 195,214 67.840 24,131 60,975 15,412
From Jan 1.702.315 1.655,014 • 527,601 569,555 478,014 513,253
St L Browns dr Mex-
July  634,068 605,324 154,770 215,400 123.931 178.136
From Jan 1_ 5,306,471 4,828,537 1,804,178 1,868,281 1,589,439 1.646.268

1243
-Gross from Railway- -Net front Rcat'way-

1926. 1925. 1926. 1925.
$

-Net afar
1926.

Tares.-
1925,

New York Centra,-
Indiana Harbor Belt-
July  940,937 902.113 175.592 274,130 316,362 232,858From Jan 1_ 6.382,270 6,223,997 1,894,539 1,862,656 1,564,066 1,597,821
Michigan Central-
July  8,018.858 7.887.715 2.370,777 2,701.361 1,889,792 2,202,404
From Jan 1.55,501,590 51,618,051 17.786,255 15,956,627 14,259,120 12,743,279
C C C & St Louis-
July  7,911,445 7,512,759 1,920,235 1,903,784 1,504,074 1,479,462
From Jan 1_53.239,253 51,070,498 13,174,135 13,264,952 10,050.145 10,186,427
Cincinnati Northern-
July   371,651 382,360 91,108 136.123 71,054 112,705
From Jan 2,659,469 2.553,265 863,719 858,091 693,558 694,181
Pittsburgh & Lake Erie-
July  2,932,000 2,499,938 647,540 488,572 439,157 306,446
From Jan 1_19.062,916 18,581,548 3,525,900 3,680.868 2,281.972 2,465,338

New York Connecting-
July  242,139 215,632 83,180 126,373 44,380 89,973
From Jan 1_ 1,597,246 1,559,447 906,048 1,019,163 637,648 738,763

New York Susquehanna & Western-
July  415,831 473,755 78,207 137.351 48,799 108.263
From Jan 1_ 2.886.426 2,994.715 588,024 696,705 383,164 494,319

Northern Pacific-
July  8,246.303 8,074,052 3,396,717 2,198,079 1.642.325 1,510,717
From Jan 1_52,304,723 50,212,345 11,698,174 9,610,952 6,838.436 4,867,266

Northwestern Pacific-
July  850.073 740,590 415,202 292,183 374,488 251.154
From Jan 1. 3.952,827 3,788,785 1,032,329 822,788 744,763 504.482

Pennsylvania System-
Baltimore Chesapeake & Atlantic -
July  171,621 185,101 28,027 47.091 15,228 38.842
From Jan 1_ 768,264 804,873 -162.541 -126.527 --187,532 --142,485
Long Island-
July  4,052.137 3,887,935 1,710,335 1,780,746 1.308,403 1,396,601
From Jan L22.256,278 20.951,073 5,403.738 5,245,333 4.205,801 4.082,289
Toledo Peoria & Western-
July  117.861 131,069 --8.129 --14.264 --15.847 --26,269
Frorn Jan 1_ 799.545 905,968 --59,211 --86.664 --111,117 --128,721

Peoria dc Pekin Union-
July  136.956 135,010 41.435 26,006 20,435 10,006
From Jan 1_ 1.012.007 1,073,235 306,989 253,848 181.989 141,848

Pere Marquette-
July  3.888,316 3,401,509 1,212,516 911,875 1,007.248 722,236
From Jan 1_25,312,654 22,841,121 7,265,653 5,417.146 5,857,427 4.305,454

Perklomen-
July  133.894 116.468 67,865 47.934 61.208 42.766
From Jan 1. 807.882 747,436 354,577

• 
310,211 303.947 273,975

Pitts Shawmut dr Nor-
July  176,220 143,508 36,982 22.152 33,988 19,823
From Jan I. 1,099,105 1.018,642 198,027 173,091 176,857 154,247

Quincy Omaha & K C-
July  72.562 82,209 --21.763 --6.796 --23.346 --11,425
From Jan 1_ 513,733 508,997 --78,926 ---100,198 --112,472 -132,623

Rutland-
July  585.876 599,612 122,185 140.604 88,043 107,514
From Jan L 3,846,303 3,656,667 631,741 483,119 433,840 310,822

St Louis-San Francisco-
July  7,871.515 7,550.221 2,597.357 2,315,828 2,141,023 1,917,247
From Jan L50.657.482 49,393.235 15,079.760 14,499.659 12,362,959 11,922,809
St L-San Fran of Texas-
July  188,296 182,098 51.689 44.606 49,319 42,096
From Jan I_ 1.087.803 1.193,821 251,401 296.340 232,596 279.289
Fort Worth & Rio Grande-
July  101,009 96,931 --22.925 --10.646 --27.084 --14,679
From Jan 1. 716,815 757,137 -41,157 1,382 -70.386 -26,967

St Louis Southwestern-
July  1,410,307 1.348.741 418,011 385,155 357.035 337.8437
From Jan L10,111,788 10,089.269 3.175.788 3.019,718 2.728,729 2.649,783
St Louis South Western of Texas-
July  638,599 589.481 --11.742 --58,287 --45,319 --85,490
From Jan 1_ 4,052.017 4,223.055 --231,663 --193,801 --438,313 --383,059

San Ant Uvalde & Gulf-
July  151,632 110,958 40.683 23,166 36,836 19,372
From Jan 1_ 1,115.225 897,784 336.587 207.704 311,235 181,644

Southern Pacific System-
Southern Pacific Co-
July 19,370.188 18,187,142 6,542,610 5,060.983 5,007.208 3,653.995
From Jan 1.119222633 114795,306 33,346,474 27,080,462 23.590.342 17,617,264
Atlantic SS Lines-
July  1.045,126 887,990 175,829 -85,214 166,629 -99,754
From Jan L 7,192.187 6.468,735 980,231 -276,063 911,567 -378.302

Galv Harris S Ant-
July  2.380,053 1,280,356 375.373 368,712 275.880 278,437
From Jan L16,172.109 16.428,859 2,210,521 2,258.824 1.536.270 1,665.649

Houston & Tex Cent-
July  1,179.111 1,056.538 279.508 196,046 221.841 130,221
From Jan!. 7,595,045 8,380,649 1,263,771 1,625.228 844.707 1,192,690

Houston E & W Texas-
July  252,549 256,308 80,236 78,959 62.127 69,248
From Jan 1_ 1.771,108 1,823,209 490.617 353,504 379.865 284,542

Louis Western-
July  312,533 320,346 68,532 80,178 44,212 51,380
From Jan 1_ 2.191,990 2,348,629 440.911 464,843 275.348 311.196
Morgans La & Texas-
July  624,966 632,725 -15.484 66,497 --66.678 16,269
From Jan 1_ 4.506,222 4,626,538 -236,230 201.054 --593,962 --154,571
Texas & New Orleans-
July  852.177 875,009 165,472 195,315 129.681 163,157
From Jan!. 5.809,570 6,253,462 855.461 1,212,713 606.697 987,068

Spokane International-
July  113,003 108.988 37.721 36,161 32,336 30,956
From Jan 711.390 666,974 252.132 204,831 214,476 168.345

Spokane Portland & Seattle-
July  777.223 655,718 305.749 202,422 228,513 125,653
From Jan 1_ 4.538.270 4,249,785 1.529.108 1,307,202 988,653 779,774

Tennessee Central-
July  265.538 277,150 62,983 81,907 57,141 72,100
From Jan 1_ 1.884,959 1,764,891 354.594 403,449 310.579 358,205

Terminal Railway Assn of St Louis-
July  1,117.705 1,038,841 444,862 377,540 333,091 279,826
From Jan 1_ 7.682,645 7,417,718 2,781,356 2,360,680 2,006,822 1,685,896

Texas & Pacific-
July  2,803,917 2,689,526 660,172 539,832 497.302 387,328
FromJan L19,445,461 18,650,372 4,132,356 3,810,284 3.029.042 2,778,725

Ulster & Delaware-
July  177.014 188.570 57,054 62.270 51,804 56.770
From Jan 1_ 701,721 786,852 58.122 82.829 17,871 44,327

Union Pacific-
July 9  592.374 8.072,225 2,816.098 2,340,962 2.137,570 1,814,656
From Jan 1.58,216,758 53.836.943 16,400.724 15,814,448 11,534,964 11,883,016
Oregon Short Line-
July  2,810,646 2.690.434 618.808 455,380 367,635 229,119
From Jan 1.19,444,039 17,354,845 4.726,840 3,640,455 2,928,621 1,989,830
Oregon-Washington Railway & Navigation Co-
July  2.531,719 2,254.709 599.906 297.394 410,121 126,960
From Jan 1.16,216,259 14,671,983 3.172,878 1,998,105 1,955,198 807,401
St Joseph & Grand Island-
July  254,554 247,460 -9,293 7,664 -23,426 1,262
From Jan 1. 2,000,849 1.779.068 476,208 320,899 337,837 224.345
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-Gross from Railway- -Net from Railway-
1926. 1925.
$ $

Utah-
July  132,471 103,269
From Jan 1_ 973,154 872,426

1926.
$

33,473
275,780

1925.
$

24,862
253,062

Vicksburg Shreveport & Pacific-
July  2,522 421,387 -9.722 102,724
From Jan E 1.701,624 2.376,602 160,267 487,581

Virginian-
July  2,127,890 1,480,371 1,078,886 474,287
From Jan E12,343,199 10,661,284 5,406,543 3,700,051

Wabash-
July  6,023,006 5,899,650 1,408,224 1,536,474
From Jan 1_40,030,055 38,772,699 9,493,060 8,952.820

Western Maryland-
July  2,005,117 1,665,016 605,085 541,854
From Jan 1_12,774,905 11,149.899 3,831,900 3,307,544

Western Pacific-
July  1,617,288 1,297.141 546,841 319,322
From Jan 1_ 8,346,357 7,499,809 2.056.128 1,414,986

Western Railway of Alabama-
July  262,314 260,929 52,982 65,176
From Jan E 1,995,155 1,869,068 537,818 522,665

Wheeling & Lake Erie-
July  1,865,049 1,771.823 593,875 573,709
Front Jan 1_11,778,608 11,316,419 3,394.827 3.170,574

Bellefonte Central

Gross
Earnings.

July '26 7,736
'25 8,983

Prom Jan it. July 31 '26 44.612
'25 57.911

-Net after Taxes-
1926. 1925.

23,961 18,751
209,196 202,725

-12,475 71,961
36,927 320.428

950,773 369,976
4,480,088 2,890,238

1,144,774 1,263,826
7,569,348 7,282,962

520,085 476,854
3,271,900 2,862,544

432,790 239,929
1,343,735 861,084

43,105 49,361
424,926 411,103

435,865 429,987
2,416,461 2,263,553

Net Interest & Balance,
Earnings. Taxes. Surplus.

$ 8 $
267 115 152

1,243 200 1.043
-3,760 805 -4,565

1,596 1,400 196

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

--Gross Earnings-
Current
Year.

Companies. $
Brazilian Tr,L&P, Ltd-July 3,531,663
7 Ines ended July 31____22,557,609

Bo can Pr, Ltd, & subs_July 106,394
10 ones ended July 3L._... 1,133,518

Gross
Earnings.

Previous
Year.
8

2,560,132
16,468.414

98.083
962.676

Net after
Taxes.

-Net Earnings-.
Current
Year.
$

1,990,806
12,928,726

68.044
745.083
Fixed
Charges.

Previous
Year,
$

1.390.790
9,435,089

62.995
543.975

Balance,
Surplus.

S $
°Ries Service Co July '26 1,8941,313 1,816.829 234.416 31,582,213

'26 1,603.728 1.534.552 215.176 31,319,376
12 mos ended July 31 '2621,883,727 21,017,003 2,578,621318,438,382

'25 18,463.238 17,702,264 2,048,216315,656,048

Columbia Gas 3z July '26 2,481,282 *1,078,485 1840.558 1437.927
Electric Co '25 2,406,316 *1,024414 1603,137 1421,307
7 Naos ended July 31 '26 22,336.419*11,679,583 14,456.238

'25 18,422.848 *9.118,897 13,963.036
.17,223.345
15,155,661

Idaho Power Co July '26 257,615 *149,808 56,420 93,388
'25 257,760 *141.351 56.478 84,873

12 mos ended July 31 '26 2,855,068 *1,533.428 681,985 851,483
'25 2,837.813 *1,485.282 709,091 776.191

Interborough July '26 4.016,301 134,774 1,541.057 -1,406.283
Rapid Transit Co '25 5.259.211 2.033.805 1,525.649 508.156

Lake Shore Elec- June '26 269,382 29.401 37,388 -.7.967
tric By System '25 262,566 41,292 34,791 6.501
6 mos ended June 30 '26 1,592,394 225,638 215.878 9,960

'25 1,567,914 275.191 220,858 54.333

Third Avenue July '26 1.353,348 *306.183 217.942 88,241
Ry System '25 1,231,253 *229,863 223,492 6.371

Washington July '26 510.130 311.344 45,570 265.774
Water Power Co '25 483.242 283,215 64,750 218,465
12 mos ended July 31 '28 6,118,707 3,677,423 607,973 3.069,450

'25 5,439,061 3,179.135 632,698 2.548.437

'York Utilities July '26 14.239 /*-663 83,921 -4,584
Company '25 14,012 /5-716 k4,093 -4.809
7 mos ended July 31 '26 123.025 /2,714 k26.894 -24,181

'25 111,597 111,664 k28,589 -16.925

* Includes other income.
taxes. f Includes preferred

Month

b After
dividends
of Jidv

Net. afterClages.
$

rentals.
of subsidiaries.

j Before taxes. k Includes

-12 Months Ending July 31-
Surplus

Gross. Net. afterChees.
$ $

Gross.
$

Baton Rouge Electric Co.-

Surplus

1926  76,168 24.961 19,254 904,996 329,057 258,508

1925  63.934 17,125 11,504 748,451 268,567 200.835

Black. Valley Gas & El. Co. & sub. cos.-
16, 1926  395,939 112,389 64,892 5,343,842 1,947,602 1,437,015
rc 1925  369,737 99,806 68,514 4,844,666 1,795,471 1,370,477

Cape Breton El Co, Ltd-
lb 1926  46,679 8,560 2,830 588.721 109,627 40,585

1925  36,872 576 -5,193 585,395 82,484 13,696

Col El & Pr Co dr sub cos-
1926  310,691 169,021 88.268 3,358,774 1,297,941 719,298

1925  201,607 57,784 35,963 2,513,229 1,007,989 744,044

Ed El Ill Co of Brock-
1926  122,003 26,187 25.257 1.718,150 563,699 560,161

1925  110.344 20,845 21,923 1,634,223 605,410 612,752

The El Lt & Pr Co of Ab & Rockland-
1926  47,699 10,759 10,428 569,047 107,018 103.798

1925  48,323 10,471 9,929 481,974 79,623 74,946

Fall River Gas Works Co-
1926  77,892 11,619 11,030 996,098 222,683 218,956

1925  80,709 18,147 17,909 1,007,567 266,119 264,620

Gal-Houston El Co & sub cos-
1926  397,054 124,324 60,393 4,230.335 1,151,492 428,810
1925  329,054 87,175 27,878 3,945,080 1,038,353 459,133

Haverhill Gas Light Co-
1926  56,934 15,189 15,186 669,299 138.177 137,770
1925  55,286 14,210 14,205 633,541 153,035 152,721

Jacksonville Traction Ce-
line  128,673 42,667 27,011 1,566,291 588,132 400,620

1925  98,754 31,527 21,438 1,187,599 359,709 237,274

The Lowell El Lt Corp-
1926  124,095 35,866 33.233 1,696,699 598,776 588.766

1925  109,534 22,341 21,065 1,579,063 245,622 541,320

North Texas El Co & sub co-
1926  204.816 63,458 33,318 2,501.533 813.233 459,280

1925  186,401 51,935 23,078 2,557,355 842,880 500,532

Puget Sound Pr & Lt Co & sub cos-
1926  1,036,403 422.525 187.128 13,178,692 5,140,230 2,643,145

1925  1,001,492 395,759 213,380 12,623,529 4,721,913 2,636,688

Savannah El & Pr Co-
1926  175.267 54,445 24,868 2,129,821 788,723 421,405

1975  154.753 51,418 21,204 1,900,305 700,977 325,780

Sierra Pacific El Co & sub cos-
1926  104,859 45,787 41,887 1,176,223 525,460 482,659

1925  96.632 45,927 42.455 1,134,900 449,931 382,785

Tampa El Co & sub cos-
1926  374,405 118,506 113,789 4.416,373 1,707,320 1,626,236
1925  241,879 87,272 82.754 2,785,740 1,209,518 1,155,851

1926  326,451 202,552 129,239 3,249,690
1925  204,123 55,387 33,566 2,480,639

East Texas El Co (Del) & sub cos-
1926  500,022 168,261 98,840 4,696,814
1925  217,853 74,585 60,660 2,494,452

Jacksonville Traction Co-
1926  126,879 39,204 23,518 1,536,372
1925  100,972 31,198 21,079 1,175,988

Tampa El Co & sub cos-
1926  365,982 97,637 86,847 4,283,846
1925  244,440 91,768 87,618 2,719,266

- Deficit.

FINANCIAL REPORTS

 Month of June- 12 Months Ending June 30-

Col El & Pr Co dc sub cos-
1,186,704 666.993
1,026,131 761,017

1,452,979
817,151

708,443
612,763

576,992 395,047
348,903 226,068

1,676,086 1,595,201
1,191,791 1,137,800

Financial Reports.-An index to annual reports of steam
railroads, publ c utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of

Aug. 28. The next will appear in that of Sept. 25.

Virginia-Carolina Chemical Corp. & Directly Operated
Subsidiary Companies.

(Financial Statement-13 Months Ended June 30 1926.)

[Including profit and loss account of receivers of the Virginia-Carolina

Chemical Co. for period June 1 1925 to May 29 1926.1

COMBINED STATEMENT OF EARNINGS 13 MONTHS ENDED
JUNE 30 1926.

[Incl. properties now operated by Virginia-Carolina Chemical Core

Total earnings and other income after deducting manufacturing
Costs and expenses, including repairs and maintenance and
provision for depreciation  $4.601.111

Deduct-Selling, administrative and general expenses and pro- •
vision for bad and doubtful accounts (not including receiver-
ship expenses nor Federal income taxes)  2,059.321

Net earnings  $2.541,740

CONSOLIDATED BALANCE SHEET JUNE 30 1926.
[Giving effect to reorganization plan el Aug. 10 1925.1

Assets-
Land, buildings, machinery and equipment at depreciated re-

productive values based on an appraisal made Oct 1924, plus
subsequent additions 618.116,712

Investments in allied companies  1.173.377
Manufactured products, materials and supplies at cost or market

price, if lower  5,324,870

Accounts receivable, 61,843,520; bills receivable, $9,048.283:
less reserve for doubtful accounts and bills and cash discounts,
62,228,467  8.663,336

Cash in banks and on hand (after payment of prior preference
dividend of $1.014,097 declared lay. 19 1926. in accordance
With provisions of charter)  8,215,923

Miscellaneous investments  528.821

Mixed Claims Commission-German award  388,000

Insurance and other payments in advance  71.554

Total  $40,480,593

Liabilities-
7% prior pref. stock (cumul. from June 1 1925 (par $100) $14,487,100

6% partic. pref. stock (cumul from July 1 1927 (par $100) 
21.448,000

xCommon stock (no par value) and initial surplus  3.541,881

Accounts payable  641.954

Reserves for insurance and contingencies  361.658

Total $40,480,593
x 

3225. 
Authorized, 750.000 shares; to be issued. 486,700 shares.-V. 122. 13•

The Cuba Railroad Company.

(Annual Report-Year Ended June 30 1926.)

Pres. Horatio S. Rubens, Aug. 26, wrote in brief:
At a meeting of the directors, held on Dec. 2 1925. the outstanding

unmatured certificates. issued under the certificate of trust of Sept. 25 1918.

together with all unmatured dividend warrants attached thereto, which by

their terms matured and were payable on Nov. 1 1926, were called for pay-

ment and retirement on May 1 1926. being in the principal amount of
$97,000. During the year the total amount paid on principal of equipment

trusts was $787.000.
The sum of $928,645 was added to the reserve for the depreciation 

of

property. The reserve of 5648.034, set up in the fiscal year ending June 30

1925 as deferred maintenance of track, was disbursed, with the exception

of $4,116, which amount is carried over to the succeeding fiscal year.

In the previous fiscal year the gross revenue from operations was $19.-
511,046, and during the current year the gross revenue from operations was

$16.605.764. a difference of $2,905,282. On the other hand, the expenses

including taxes in the previous year were $13.425,588. while the current

year this item shows $12,069,560. or $1,356,027. less expenditure.

Last year the revenue tonnage carried was 7,911,741, while in the current

year there were carried 8,528,695 tons, or an Increase of 610,954 tons for

the current year. In the previous year there were carried 4,131.138 revenue
passengers, while this year there were carried 3.403,763, or 727,375 less than

the previous year.
In order to take care of heavier equipment and trains, bridges have been

strengthened and many wooden bridges have been replaced with steel.
Improvements have been made in order to handle the traffic economically
under improved service. Passing tracks, business spurs. yard tracks and
faclities were extended and re-located, and a considerable extent of main

and branch line track was ballasted, re-gauged, re-tied, and re-laid. Pro-
gress was also made in ditching, drainage, bank widening and grade reduc-

tioDILuring the fiscal year 233.29 kilometers of track were ballasted with

532,723 cubic meters of ballast, 276,962 new ties were placed and 22.4 lineal

kilometers of new rail were laid.
Congested conditions at the Antilla Terminal were relieved by the addi-

tion and re-location of yard tracks, the re-erection and enlargement of two

warehouses, formerly situated at Cayo Lara, and the erection of a new
warehouse having a capacity for storage of 110,000 bags of sugar. At the

Pastelillo Terminal an additional warehouse having a capacity for storing

92.000 bags of sugar was built.
The new office building at Camaguey was completed and is now hous

ing

the various departments of your road, as well as those of the Cuba 
Northern

Railways, both of which are now controlled and operated as a combined

system by the Consolidated Railroads of Cuba.

OPERATING STATEMENT FOR FISCAL YEARS ENDED JUNE 30.

Gross Earnings- 1925-26. x1924-25. y1923-24. y1922-23.
Passenger  64.532,228 65,485,677 54.709,297 64,366,028

Mail...,181,532 236.878 236.107 217,321

Express and baggage_ _ _ 420.211 467,504 418,573 395,940

Freight 
Car kilometerage  

9,053.988 10,312.395 7,017,696 7,045,708
243.684 100,459 77,067

Hire of equipment  
1

Antilla terminals  
171,017 523.746 522,742 572,188

Pastelillo terminal  
574.968 612.294 510,668 703,995

Buffet and hotel  
684.659 810,312
508.018

Miscellaneous  235,483• 961,781 892,106 769.913

Total $16,605.764 $19,511,046 $14,384,257 $14,146,199
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Operating Expenses-
Maint. of way & same__ $2,555,000
Maint. of equipment_ _ _ 2,756,319
Conducting transport'n_ 3,719,562
General expenses  1.103.276
Taxes  656,930
Anglia terminals  348.627
Pastelillo terminal_ _ _ _ _ 457.728
Miscellaneous operations 472,120

$3.310.740
3,048,157
3,783,006
982,082
774,927
394,380
530.409
601,885

Total $12,069.560 $13,425,587
Ratio oper. exp. to gross (65.33) (64.84)
Net earnings  $4,536.204 $6,085,459
Other income  446.260 337,370

Gross income  $4,982,464 $6,422,828
Int. on funded debt, &c_ 1,373,307 1,477,308
Preferred dividend (6%) 600,000 600,000
Common dividend  2,650,000 3,950,000

52.015,140 52,111.473
2,481,463 2,656,115
3,129,607 3.020,497
674.420 598.345
583,448 426,506
369,117 417,540

609,795 560.829

59,862,990 $9.791,306
(64.51) (66.20)

$4.521,266 $4,354,893
491.114 314.587

$5,012,380 $4.669,480
1,485,985 1,540,273
600,000 600,000

2,000,000

Balance, surplus  $359,157 $395,520 $926,395 $2,529.208
x Cuba Railroad Co., including Camaguey & Nuevitas Railway, cpn.sAi-

dated in August 1924. y Cuba Railroad only.
GENERAL BALANCE SHEET JUNE 30.

1926. 1925. 1926. 1925.
Assets- $ Liabilities- $

Cost rd. & equip_ _66,791,068 67,350,553 Preferred stock___10,000.000 10,000,000
Mar. & Ind. Co. of Corn. stk. & surp.:31,355.336 36.688,881
Cuba stock_ 93,805 let M. bds., 5%._14,418.000 14,418.000

Investment  87,805   let L. & Ref. 7)0_ 4,000.000 4,000.000
Mat'l & supplies__ 1,916,758 1,657,259 Impt. & equip. 58_ 4,000,000 4,000,000
Cash  1,025,198 2,349,653 Trust equip. ctfe._ 680,000 1,467,000
Remit, in transit  78,105 73,257 Sinclair Cuba Oil
Agents & condue  174,530 168,628 eq. cony. contr.  
Notes, &c.. receiv_ 502.213 15,730 Notes & loans pay_ 51,848
Cuba North'n Rys 102,144
Ferrocarril Esperit. 761.942
Interest receivable 30,411
Cos. & individuals
Traffic balances__
Work, fund adv..
Due fr.CubanGov.

for subsidakserv.
Notes rec. of Cons.

RR.s. of Cuba__ 297,736 5,692,700
Other assets  141,626 201.191
Compania Cubana. 3,626,457 4,699,570
Exp. account of

revolution dam_ 581.090 581,090
Bond & note disc't 1,084.382 1,156,412
Insurance claims_ 49,686
Other def'd items_ 140,927 14,322

387,148
324,-42 509,809
58.162 67.238

491,160 227,981

Accounts & wages
payable  827,055

Int. on fund. debt_ 134,412
Scrip city. warrants 2,695
Accrued taxes_ _ _ _ 562.284 695,235
Depreen, &c., res_ 11,054,638 10,754,670
Pref. div. reserve_ 600,000 600,000
Common stock div.

paid July 6 1925 650,000
Deferred items_ _ _ 341,834 409,772
Due on equip.cont. 190,652

667,998

847,317
94.466

Total 78,216,059 85,296,034 Total ..... ___78,216,059 85,296,034
x Represented by 50,1,000 shares cf no par value.-V. 122. p. 3_07.

Indian Refining Co., Inc.
(Semi-Annual Report-Six Months Ended June 30 1926.)
J. H. Graham, President, in his remarks to stockholders,

Says:
The program of additions and betterments to the refinery had reached a

point on April 1 of this year at which, with now pipe stills and cracking plants
the gasoline yield had reached 50%. The policy of liquidating remote
selling stations and creating a more intensive distribution in the area of
favorable competitive freight rates has reached the point where the liquida-
tion is nearly done, and gasoline station sales for June 1926 were greatest
In the company's history. Extenison work in both refinery and marketing
facilities is being somewhat curtailed the last half of this year, in order that
the company's current position may be restored.

Inventories are carried at very conservative prices. Crude has advanced
50c. per barrel since Dec. 31 1925 and with it the cost of refined products
has advanced. We have, however, stated our basic inventories in this
report at the same prices carried in the report of Dec. 311925.
CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30.

Net sales 
Costs 

1926.
511,610,735
8,903,806

1925.
$11,792.1961
8,731.432

1924. 1923.

Not stated.
$2,706,929 $3,010,764Gross profit 

Other income (net) 176.912 300.404

Gross profit .883,841 $3,311,169 $3,433,2311
()per., gen. & adm. exp. 2,195,947 2,461,886 2,710.6941
Reduction of refinery &
sta. inven. to market. 1

 

113.870 
Not stated.

Net profit $687.894 $849.283 $608,666 5683,983
Depreciation & depletion 394,148 416,602 760,788
Interest, &c., charges_  380.029 97,961

Net income 
Profit on sale of capital

$307,865 $455,135 $192,065 lossS174,765

assets 2,087.672
7% cum. pref. div. of

Central Refining Co_ Dr.9,720 Cr.9,720

• Balance $307,865 $455,135 $2.270,016 def$165.045Consol. surp. June 30._ $3,870,866 53,659,837 $4,328,296 df$2,255,949
BALANCE SHEET JUNE 30.

1928. 1925. 1926. 1925.Assets- $ $ Liabilities-. $ $Cash  508.859 829,936 Cum. 7% pref. stk. 2,296,400 2,296,400Accounts mid notes Common stock_ _67,850.680 7.850.680receivable  1,696.764 1,936,439 Funded debt  1,902,000 2,594,768Inventories  2.614,517 2,855,051 Accr. Interest. &o. 78.560 181.188Refineries, pipe Mtge). & real est.
lines, storage purch. contract_ 246,460tanks, selling Operating reseve. 27,553
stations, &c___814,376,610 13.419,805 Dep. & sundry !lab 143,139

Prepaid operating Acer. int. aPP1. to
expenses  270,065 254,290 sinking fund int.

Deferred items. _ _ 13,1,804 184,621 depos. with trus. 56,293 18,141Sinking fund  222,413 402,807 Deferred credits 6,128Securities owned._ 15,602 9,539 Accounts payable_ 2.432,343 2,063,606Bayonne trade- Bank loans  1,000,000
mark  850,000   Reserve for taxes,
e &e  787,341 921,740

Total (each side)- -20,601,634 19,592,488 Surplus c3,870,866 3,659,837
a After deducting $4,720,421 reserve for depreciation. b Authorized,1,000,000 shares of $10 par value: issued, 743.348 shares, par $10, and 4.l7

shares par $100. c Premium on issue of 458.180 shares of common stock,
including preferred stock converted, $4,147.045: net appreciation of promerty, $3.675,628: less cost of Central Refining Co. common stock in excessof book value, $2,333,789: total capital surplus, $5,488,885: deficit Dec. 31
1925. 51,954.885. Profit for six months period ended June 30 1926.$336,666; total surplus, 53.870,866.-V. 122, p. 3218.

American Agricultural Chemical Company.
(27th Annual Report-Year Ended June 30 1926.)

Chairman Robert S. Bradley, N. Y., Aug. 18, wrote in
substance:

Restais.-After deducting all operating expenses, including costs of main-
tenance and repairs, selling and administrative expenses, the gross income
for the fiscal year ended June 30 1926 was 55.303,445. From this amount
lure have been deducted as reserves for discounts, freights and possible
sea, s(1,146,020: for depreciation of plants and depletion of mines. $1,082,-

311: for interest paid and accrued on funded debt, $2,051,402: aggregating
in all $4,279,733, leaving 51.023.712 as the net profit for the year.

Conditions in Fertilizer Industry.-Condltions in the fertilizer industry
during the past fiscal year were not as satisfactory in many respects as they
were in 1925. The consumption of fertilizers In the fall of 1925 was cur-
tailed by unfavorable weather conditions which delayed the timely prepara-
tion of the land for seeding of crops. The following spring of 1926 was even
more unfavorable for farming operations, in consequence of a very late and
backward season over a large area of the country where fertilizers are in
general use. This led to keener competition and increased price cutting by
many fertilizer companies in their anxiety to dispose of their inventories
before the close of the season. Company, pursuing a more conservative
course, declined to meet this distressed selling, with the result that its sales
for 1926 declined nearly 12% from those of 1925. This loss in tonnage ac-
counts for practically all of the reduction in the net earnings of 1926 com-
pared with those of 1925.

Collections.-Collections from the domestic trade have been generally
satisfactory, but on the Island of Cuba they have been very disappointing,
owing to the abnormally low prices realized by the colonos for the 1926 sugar
crop. In the Cotton Belt about 82% of the company's sales were settled
on a cash basis, and the time sales, due this fall, should be mostly liquidated
at maturities.

Potato Crop.-The potato crop of 1926 has netted much higher prices
than those realized from the 1925 crop. Collections in Aroostook County,
Ale., have consequently shown a marked improvement. Of the 53.211,800
receivables outstanding in Aroostook County on June 30 1925, 52.389.800
had been collected to June 30 1926, and collections on 1926 sales have been
better than normal.

Accounts and Notes Receivable.-Accounts and notes receivable from sales
of 1921 and prior years were written down to a net amount of $2.000.000 at
June 30 1924. Of this amount, $1,475,938 had been collected to June 30
1926, and the balance is in the opinion of the management collectible. All
other reserves, heretofore set up against past due receivables of subsequent
years, including those set aside as reserves on 1926 sales, will, it is be-
lieved. take care of all ultimate losses from bad debts.

Sale of Inoperative Plants.-During the past two years sales of inoperative
plants and real estate not required in the business (including the contract
of sale of the Charlotte Harbor & Northern Ry. to the Seaboard Air Line
Ry., and now under lease to them), aggregated nearly 511.000,000. Profits
or losses from these sales, however, are not included to any material extent
in the general profit and loss account, the book values of all such properties
having been adjusted to their appraised sales values as of July I 1924, and
these vales have been approximately realized by actual sales.

Financial Condition Sound.-The financial condition of company is par-
ticularly sound. There are no bank loans or acceptances outstanding,
no money having been borrowed since Feb. 1925. Current assets on June
30 1926 amounted to $30,687,000. as against current liabilities of 51.925.000,
leaving net current assets of $28762,000. Since March 1921 the floating
debt of $36,112,500 has been liquidated or funded: the bonded debt of com-
pany, including 5.3.000,000 1st ref. mtge. 734% bonds called and retired on
Aug. 1 1926, has been reduced by $19,930,400 up to Aug. 18 1926. and ar-
rangements have been made to retire at an early date the entire balance of
the 1st mtge. 5% bonds, now amounting to 51,570,000. After these bonds
have been retired, the bonded debt of the company will be 520.151,500,
represented entirely by the 1st ref. mtge. 734% bonds.

Overhead Expenses Reduced.-Overhead expenses have been reduced since
1921 by over $1.000,000 per year.

Fire Loss.-Company's plant at Havana, Cuba, was completely destroyed
by fire on June 3 1926. The loss was fully covered by insurance of $878,700
on buildings, machinery and stock, most of which has already been paid.
A new and more modern plant will be erected in time to supply next season's
demand.
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED JUNE 30.

(Incl. sub. cos. and inv. in Charlotte Harbor & Nor. Ry. and Assoc. Cos.
1926. 1925. 1924. 1923.

Consol. income after de-
duct's oper. charges &
int. on notes payable_ 55,303,445 $6,811,478 $5,953,220 $6,306.129

Less reserves for freights,
disc., doubt'l acc'ts,&c. 1.146,020 1,314.680 1,863.909 1.762.891

Int. paid and accrued__ _ 2,051,402 2,340.536 2.441,367 2,529.942
Plant depr. & mines depl. 1.082,311 1,110,447 1,535,481 1.511.815

Total   $44,279,733 $4,765,663 55.840.757 55.804,648
Net profit  51,023,712 52,045.815 $112,463 5501.481
Previous deficit  17,860.237 19,404,876 12,817,584 sur1,545.880

Total deficit $16,836,525 $17,359,061 512.705.121 sr$2,047,361
Reduc. in capital assets_ $501.176
Inventory adjustment..   51,102,262
Reserves:
Bad & doubtful rec.   56.699,754 3.241,181
Unamort. bond disc. &
expenses  2,168.352

Federal taxes, &c_ 1,250,000
Adj. of prop. values_ 5,165.362
Losses on sundry Inv_ 475.860
IVIisc, surplus adj...... 761.927

Profit & loss deficit__$16,836,525 517,860.237 519.404.875 812.817.584
CONSOLIDATED BALANCE SHEET JUNE 30.

(Including Charlotte Harbor & Northern Ry. and Associated Cos.)
1926. 1925. 1924.

Assets- t $ $
Land, buildings and machinery x19,178.487 20.515.231 22.379,078
Other investments, less reserves  a7,090,854 5,589,639 5,406,888
Mining properties, less depletion...... 13,960,164 16,060,441 17,062.359
U. S Government bonds  25.000 26,500 43,400
Brands, patents and good-will.1 1
Sinking funds  959,72 1,244.626 506.320
Accounts and notes receivable y13,271.555 16.472.812 21,411,361
Inventories   9,890,962 10,880,792 9,628,762
Unexpired insurance, taxes, &c  591,836 429,133 535.029
Cash  7,499,708 6,265,507 3,359.496
Profit and loss deficit  16.836.525 17.860.237 19.404,875

Total assets  89,304,262 95,344,921 99,737,572
Liabilities-

Common stock  b33 .322,126 33.322.126 33.322,126
Preferred stock 08.455.200 28.455.200 28.455,200
1st mtge. cony, gold bonds  d1,582,000 3,829,000 5,481,000
1st ref. mtge. bonds e23,209,500 26,674,500 27.817,783
Acc'ts payable and accrued liabilities_ 1,160,907 1,017.668 1.068.822
Notes payable, &c  59.064 1,542,135
Accrued bond interest  763,728 900,347 951,559
Res. for Fed. taxes & contingencies  507.008 668,295 919.931
Deferred credits  3,3,792 418,721 179,015

Total liabilities  89,304.262 95,344,921 99.737.572
x After deducting $10,916,147 reserves for depreciation and adjustment

of property values. y After deducting 36,085,438 reserves.
a Includes the investment in the Charlotte Harbor & Northern Ry. Co.

Boca Grand Corporation and other investments. b Common stockauthorized. $50,000,000: lass unissued. $16,677,879. c Preferred stock
authorized. 550,000.000: less unissued. 521.544 800. d 5% 20-year
cony, gold bonds due Oct. 1 1928, 512,000.000, less 59.205.000 retiredthrough sinking fund, and $1,213,000 bonds converted into preferred stock.
Since June 30 1926 arrangements have been made to deposit with trustee
for bondholders funds sufficient to redeem balance of outstanding bonds at
Oct. 1 1926. e $3,000,000 par value of 1st ref. mtge. 734% gold bonds
were retired on Aug. 1 1926.-V. 122, p. 3456.

Commercial Credit Co., Baltimore.
(Semi-Annual Report-Six Months Ended June 30 1926.)
A. E. Duncan, Chairman of the Board, Aug. 5, reports in

substance:
In 1925 it was necessary to establish a number of new branches to en r

for largely increased volume and to increase personnel from 1,256 to 2,0, ,
and to 2,180 on June 30 1926. This rapid expansion and large increase
new and untrained employees naturally resulted in much inefficiency, poor
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credit judgment, excessive operating expenses and abnormal losses. The
organization, as a whole, is to-day in very goon shape, greatly strengthened
and benefited by unusual training and experience, which has been most
valuable even though very expensive.
During the current six months your companies suffered from the above

conditions on purchases during 1925. Some months ago very drastic steps
were taken to improve the quality rather than Increase the quantity of
outstandings, by much closer scrutiny of the purchaser's credit and the
article bought, and by Increasing the down payment and shortening the
maturity. Special efforts have been made to strengthen the management,
better train employees, increase efficiency, reduce expenses and reduce
losses.
The consolidated operations for the six months have not been satisfactory,

and the net income applicable to dividends on the capital stock of the
Baltimore company was only $180.804 for the first quarter. This, how-
ever, compares with $554,316 for the second quarter, which was 2.77 times
dividend requirements on the first pref. stock for said period. The results
for June were the hest of any during the six months and steady improvement
should be shown. Preliminary figures for July Indicate substantial improve-
ment over June.
The net income for the six months of the New York. Chicago and New

Orleans companies each showed substantial increase over last year. The
unsatisfactory results were concentrated in the Baltimore company which
showed a deficit of $64.041. chiefly due to net loss at the St. Louis branch
of $232,266 and at the Charlotte branch of 3157.736. total 8390.004.
These branches have been completely reorganized and are expecten soon to
be on a normal basis. The Baltimore management has been strengthened
but it takes time to show substantial improN errent.
Your companies ha v e not changed their previous policy of liberally charge

ing off all doubtful items and their assets are in first class shape. They hact
on June 30 1926 only 1.818 re-possessed cars in their possession tnrourhout
the United States and Canada, with a total appraisea value of $579,288.
On $76.887,604 motor retail paper outstanding, only $340.978 was over
sixty days past due on original terms, exclusive of $269,932 taxicab paper.
The entire organization has had a most trying six months, but fully

expects to show very much better results for the last six months of this year.

SUMMARY OF CONSOLIDATED OPERATIONS AND EARNINGS FOR

THREE, SIX AND TWELVE MONTHS ENDED JUNE 301926.

3 Months. 6 Months
$

12 Months.

Gross receivables purchased 76,385.683 134,334.884 284.764.871
Average cash employed 108,432.165 109,006,955 105,796.506
Net earnings for interest and discount
charges applicable to Baltimore
company, prior to Federaltaxes_ _ - 993,286 1.724.805 4.760.251

Interest and discount charges of Bal-
timore company 454,123 977.109 2,074.368

Interest and discount charges, times
earned 2.18 1.76 2.29

Net income applicable to capital stock
of Baltimore company, after Fed-
eral taxes 554,316 735.120 2,562.441

Dividends on pref. stocks of Balti-
more company 280.000 516.667 816.667

Net income applicable to corn. stock_ 274.316 218.453 1.745.775
Dividends on common stock 336.957 672 ,497 1.032.497
Furniture and fixtures charred oft._ _ 28,023 56,512 144,802
Net credit or debit to surplus Deb.90,665 Deb.510.556 0%568,475

BALANCE SHEET AS OF JUNE 30 1926.
1Conunercial Credit Co., Baltimore, only.]

1926. 1925. 1926. 1925.
Assets- Liabilities-

Cash and due from 1st pf. stk., 644%. 8.000 000
banks  9.383,257 5.075,778 1st pref. 7%  4 000 000 4.000.000

Open accts.. notes. Pref. class B 8%... 4.000.000 4.000 000
&o .9,718.775 9.259,027 Common x11,633.536 4000.000

Motor lien retail Coll. tr. notes pay .33,862.000 30.865.500
time sales notesb33.989,463 29,170,993 Notes pay'le. unsec 700,000 300.000

Sundry acc'ta and Sundry accts. pay_ 999,934 512.754
notes receivable. 559.189 465.601 Accrued Fed'I, &c.,

Re-possessed cars. 324.328 263.148 taxes  96,840 183.123
Invest'ts (sub.cos.)11,568.787 7,308.163 Contingent reserve 1,188,796 1.406.924
Sund. stks. & bds_ 2.000   Reserve for possible
Sinking fund notes 253.311 93.902.1 losses  581.711
Treasury stock.. _ _ 187.170   De f'd Int. & chges. 1,678.324 2.51 .860
Deferred charges__ 754,862 503,162 Pt. (incorp. 64.700
Furniture & fixt__ 1 1 E3ur.& undiv.pronts x 4.289.914

Total 66.741,142 52.139.7761 Total 66.741,142 52.139.776

Contingent liability on guaranteed motor lien retail time sales notes,
31,000.000.
x 680.000 shares, no par value. a Of the open accounts, notes. accep-

tances and installment lien obligations, only $63,086 were over sixty days
pas due. b Of the motor ilea retail time sales notes. o ily $180.602 were
over sixty days past due, according to original terms, exclusive of $269.932
taxicab paper. x Represented by 680,000 shares of no per value.
Unused credit lines with depositary banks June 30. 1926. $15,830.000.

CONSW.I1AT3D BALANCE SHEET JUNE 30.
[Including Commercial Credit Corp., N. Y.: Commercial Credit Trust,

Chicago, at d Commercial Crenit Co., Inc., New ()geom.]
1926. 1925.

Assets-
Cash and due from
banks 18,540,481 12,544,040

Open accts. notes,
accept'ces, &c 820,082,896 17,997,788

Motor lien retail
time sales notesb76,887,604 56,638,029

Sundry acc'ts and
notes receivable. 1,378,688

Re-possessed cars- 579,288
Investments-
Sund.stks.&bds. 3,000
Sinking fund_ 253,311
Comm. Cr. Co.

Treas. stock)_ 187.170
Deterred charges 1,053,904
Furniture & fixt's
(coat 3902.628 25) 4 4

1926. 1925.
Liabilities- $

PI, stk., affil. cos_ 3,000.000 2.314.700
634% pref. stock 8.000.000
7% pref. stock._ _ _ 4 000 000 4.000.000
Pref, stock, class B 4.000.000 4.000.000
Common stock _ _c11.633,536 4.000.000
Coll, trust notes_ _57.846.500 45.790.500
Notes pay., secur. 4.371.632 3.143,300

870.300 Notes pay.. unsec_16,564.000 13,125.000
445.572 Sundry accts. Pay. 1.624.854 1,091,745

Accr. Fed.,&c..tax 367.786 351,262
1,000 Contingent res've d2,668,713 2.689.227

93,902 Reserve for possible
losses  1,224,822

  nerd int. & chgs__ 3.664,503 4,513,641
718,654 Sur.& undiv.prollts c 4,289,914

Total 118,966.347 89.309,289 Total 118,966.347 89.309.289

a Of the 320.082.896 open accounts. notes. acceptances and installment
lien obligations only $159.089 were over sixty days past due. b Of this
figure only $340.978 were over sixty days past due according to original
terms, exclusive of $269,932 taxicab paper. c Represented by 680.000
shares of no par value.dDue customers only when open accounts. notes,
acceptances and installment lien obligations are paid to companies and
trust
Unused credit lines on June 30 1926, with depository banks in the United

States, $21,860,000. and in Canada $253.200 for Canadian business.

Note.-Contingent liability on guaranteed motor lien retail time sales
notes, 31,000.000.

FINANCIAL STATEMENT OF SUBSIDIARIES, JUNE 30 1926.

Comm.Cred. Comm.Crtd. Com.Cr.Co.

Assets-- Corp. N.Y. Trust. Chtr. Inr.,N.Orl.

Cash and due from banks  33,633.108 $3.700.480 51,823.637

Open accounts, notes. acceptances and
installment lien obligations  6.058.562 3.' 97.200 7011.359

Motor lien retail time sales notes  19.161,736 14,9584118 8,777.588

Sundry accounts receivable  452,962 258., 19 118.298
Re-possessed cars  91,948 84.952 78.060
Investments  1,000
Deferred charges  132,412 105.668 60.963

Furniture and fixtures  1 1 1

Total 529,531,729 322,705.837 311,566.905

1

Liabeilfes-
Collateral trust notes payable 315.940.000   38.044.500
Notes payable, secure,'  4.371 632
Notes payable. unsecured  205.000 $15,6 9,000
Sundry accounts payable  446 243 141.808 36.870
Accreed Federal. &e.. taxes  69 244 50.000 20.474
Reserve for Pm tern! tax (1927)  63.775 42.772 24,680
Contingent reserve  834.049 567.025 78,842
Reserve for possible losses  287.426 224.382 131.302
Deferred interest and charges  3.018.831 610.410 369,413
Capital stock  4,500.000
8'2 preferred stock  2,000,000 1,000,000
Common (20.000 shares, no par). 3,410.438
Common stock  1,000.000
Surplus and undivided profits  1,797.525 860,823

Total
-V. 123. p. 330.

Standard Milling Co. (and Subsidiaries).
(Financial Report-Ten Months Ended June 30 1926.)

CONSOLIDATED SURPLUS ACCOUNT.
10Mns.End.  Year Ended Aug. 31 

 329.531,729 522.705.837 311,566,905

tine . • . . iit4.
Net profits all cos  $1.613.111 81,9176.57 31.242.173 $1,223;567
Int.& disc.on bds.& notes 370.296 276.846 104.817 201,415
Div. on pref. stock  324.375 381 249 389.196 389.178
Div. on common stock  520.927 624.589 624.532 601.600

Balance, surplus  5397.513 3626.973 $33 627 $31,374
Previous surplus  6,160.625 5.792.276 5.933 649 10,559,675

Total surplus  $6,558.138 36,419,249
Com. stock div. (60%)..
Adjustment of reserves_
Reduc. of Staten Island

plant values 
Bond disc, written off  100.956 258.625

Profit & loss surplus... 36.457.182

CONSOLIDATED BALANCE
June 3026 Aug. 3125

Assets- $
Land, bldgs., ma-
chinery, trade-
marks, &c 28,177,205 27,708.325

Marketable secures. 9,323 49,215
Cash  4,255.801 2,507.555
Drafts, accts. &

tills rec., less res 3.141,943 2,947,625
Inventories  4,907,297 7,583,130
Prep'd Maur., &c_ 312.859 376,958
Cite pany's corn.
stock purchased 21,000

Company's bonds
purchased  24,863 16,995

Total 40.829.292 41.210.804
-V. 122. p. 2813.

35.967.276 310.591.049
4,457.400
200.000

175.000

36.160.625 35.792.276 35,933.649

SHEET (INCL. SUB. COS.).
June 3026 Aug. 31 25

Preferred stock_ _ 6,488.000 6.488.000
Common stock. _ 12.497,342 12,497,342
Gold notes  3,300,000 1,500,000
Bonded debt  5,998.000 6,376,500
Notes payer le_ _ _ -   2,433,976
Accounts payable_ 520,272 566,625
Amount pay. in
monthly install. 353.571 407,143

Special reserve... 1,462.895 1,462,895
Accrued interest.

taxes. &c  585.508 519,992
Depreciation, &c. 3.166.521 2.797,707
Surplus  6,457.182 6,160.625

Total 40.829,292 41,210,804

Washburn Crosby Co. te Subsids., Minneapolis.

(Annual Report-Year Ended June 30 1926.)
GONSOLIDATID INCOME ACCOUNT.

12111'os.End. 11Alog.End. -12 Mos. End. July 31-
Period- June 30 26. "se 30 25. 1924. 1923.

x Net sales 3114,506.386 392.007.356 376.900.964 $89,618,367
Cost of sales, incl. mfg.,

sell. & admin. exp_ _ _ _112.303.766 89.480.948 74.180.090 87.936,515

Net operating profit.- 32.202.620 52.526.408 32.720,874 31.681.852
Other income  53.904. 38.863 141.167 157,337

Gross earnings  $2.256.524 $2.565.271 $2,862.041 51,839,189
Interest charges  602.291 423..569 303.576 380.108
Res. for Federal taxes  218.508 286.712 348.421 230.899

Net income  31.435.726 31.854.990 82.210,044 31,228.182
x After deducting freight, returns and allowances.

CONSOLIDATED BALANCE SHEET JUNE 30.
. 1926. 1925. 1926. 1925.

Assets-
Real eat., plant &

$ $ LiabflUte4.- $
7% cum. preferred

$ ,

equipment x8,766,743 7,721,426 stock  6.678,200 6,839,100
Water power and Common stock.. _ 6,890,900 7.000,000

water rights.... 1 1 Accounts payable_ 2,101.835 2,029,811
Trade marks, good Stock purchase ob-

will, &c 1 1 ligations  396,949 396,949
Cash In bank and Savings accts. of
on hand 1,827,212 2.199.333 officers and em-

Arriv & sight draft 945.433 827,098 ployees  1,306,884 1,853,192
Cust'rs notes roe.. 38,204 26,751 Accrued taxes_ . _ _ 468,306 613,239
Cust'rs accts. ree.y3,108.031 3.320.330 Div. on pref. stock 77,912 79,789
Misc, accts. rec.._ 107.734 175.603 Other expenses... 65,730 84,491
Adv. on grain pur- Special and current

chases, &c 1.630.657 767,521 reserves  1,973.588 2,042,191

Inventories 7,205,192 9,522.925 gurplus  1.000.000 1.000,000
Prepaid expenses_ 409,358 417.053 Undiv. profits_ _ . . 3.605,288 3.567.177
Due from empl___ 25,162 26.210
Stocks & bonds (at

cost) 50,915 50.738
Exch.membershIps 54.000 54.000
Dep, with trustee_ z396,949 396.949

Total 24.565.592 25.505,940 Total 24.565592 25,505,940
x After deducting $2,520,089 reserve for depreciation. y Less reserve for

doubtful accounts. $131,770. z For re-purchase of common stock.
Contingent Liabilities.-In respect of drafts discounted. $1.436.066. In

the majority of cases the drafts are secured by bills of lading for flour. &c.,
and in such cases the possibility of loss is limited to the extent of unfavorable
fluctuations in the market prices.-V. 121. p. 2890.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.

New Equipment.-Class I railroads in July installed in service 12,676
freight cars, which brought to 66.258 the total number installed during
the first seven months this year. according to reports filed by the railroads
with the Car Service Division of the American Railway Association. The
12,676 cars installed during the month of July included 3,973 box cars,
6.170 coal cars and 1.822 refrigerator cars. 'the total number installed
during the first seven months in 1926 was a decrease of 27.611 cars com-
pared with the number installed during the corresponding period last
year and 22,542 cars below the number installed during the same period
in 1924. Class I railroads on Aug. 1 this year had 39.102 cars on order
compared with 26.813 cars on Aug. 1 last year, 52,375 cars on the same
date in 1924. Reports also showed 171 locomotives installed during the
month of July, which brought the total number installed during the first
seven months this year to 1.288. compared with a total of 1,066 during
the first seven months last year and 1,268 during the same period in 1924.
Locomotives on order on Aug. 1 this yes numbered 517. compared with
250 last year and 401 in 1924.
These figures as to freight cars and locomotives include new and leased

equipment.
Repair of Freight Cars.-Freight cars in need of repair on Aug. 15 totaled

169,765, or 7.4% of the number on line, according to reports filed by the
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carriers with the Car Service Division of the American Railway Associatin.
This was an increase of 4.009 cars over the number reported on Aug. 1,
at which time there were 165.756. or 7.2%. It was, however, a decrease
of 25,506 cars compared with the same date last year. Freight cars in
need of heavy repairs on Aug. 15 totaled 126.983. or 5.5%, an increase
of 817 cars compared with Aug. 1. while freight cars in need of light repair
totaled 42.782. an increase of 3.192 compared with Aug. 1.

Repair of Loromotires.-Locornotive.s in need of repair on Aug. 15 totaled
9.433. or 15.1% of the number on line, according to reports filed by the
carriers with the Car Service Division of the American Railway Association.
This was an increase of 715 locomotives over the number in need of repair
on Aug. 1. at which time there were 8.718. or 1,3.9%. Of the total number
of locomotives in need of repair on Aug. 15 this year. 5.190. or 8.3%. were
in need of classified repairs, an increase compared with Aug. 1. of 340
while 4.243, or 6.8%, were in need of running repairs, an increase of 375
Compared with the number in need of such repairs on Aug.1 . Serviceable
locomotives In storage on Aug. 15 totaled 5,581 compared with 5,643
on Aug. 1.

Matters Covered in "Chronicle" Aug. 28.-(a) Continued expansion in
loading of revenue freight. p. 1032. (b) Wage demands of conductors
and trainmen to be submitted to board of arbitration. p. 1057. (c) Bitu-
minous coal rates to Chicago not unreasonable according to report of
I.-S. C. Commission-Contends against high wage scale answered by
John L. Lewis, p. 1058.

•Baltimore & Ohio RR.-Discontinues Use of Pennsyl-
vania Station-Inaugurates Bus Service Between Jersey Central
Station and New York City.-

Effective Aug. 29 the 13. & 0. trains discontinued the use of PennsylvaniaStation, N. Y. City. Trains now arrive at and depart from Jersey CentralStation, Jersey City.
Ferry service between 23d St., Liberty St. and Jersey City Stationhas been established, making direct connections to and from all Baltimore& Ohio trains.
On Aug. 29 motor coach service was also established between JerseyCity Station and two coach stations in the heart of New York. Coachesare now operated from trainside at Jersey City and Waldorf-Astoria Stationand Pershing Square Station, making direct connections to and from allBaltimore & Ohio trains.-V. 123, p. 1110, 707.

Belgian National Rai!ways.-SwiRs Run ,ctork.-
A Belgian Government dispatch states that Societe de Banque Swisse hasacquired 200,000,000 francs of preferred shares. These shares will becomea public issue authorized by the Swiss Government and will be quoted onthe Stock Exchanges of Beirne, Basle. Zurich and Geneva. The issue willbe made at par, it is stated. See also V. 123, p. 1110.
Boston & Maine RR.-Bonds and Sfr.4.-
The Massachusetts Department of Public Utilities, Aug. 30. approvedpetition of the company for permission to issue $1.049.000 hew refundingbonds in addition to the $37.531,000 previously authorised.In acccrdance with a recent authorization by the I.-S. C. Commission.the company. Sept. 1. filed at Albany an amendment to its charter in-creasing its share capitalization by $13,000.000 to $ 4.472 000. The newstock will be 7% prior preference.-V. 123, p. 1110. 978. 838.
Carolina 8c Tennessee Southern Ry.-Final Valuation.The I.-S. C. Commissloo has placed a final valuation of $377.077 on theowned and used property of the company, as of June 30 1915.-V. 84,p.1181.
Central of Georgia Ry.-Income Bond Interest.-
Full iniarasi for ale j. motia.s ended June 30 192o, bang 5% on thefirst, second and third preference income bonds, nil! be paid by the Guar-anty Trust Co. of New York and by the Citizens' and Southern Bank ofSavannah, Ga.. on Oct. 1 1926.-V. 123, p. 1110.

Central Vermont Transportation Co.-Final Valuation.The I.-S. C. Commission has placed a final valuation of $310.000 on thetotal owned and used property of the company, as of June 30 1919.
Cherry Tree & Dixonville RR. (Pa.).-Tentaive Valua'n.The I.-S. C. Commission has placed a tentative valuation of $1,688.500on the total owned and used property of the company as of June 30 1917.
Chesapeake & Ohio Ry.-Bond Conversion.-I Attention has been called to the expiration on Sept. 1 last of theperiod for conversion of the 5% cony. 30-Yr. secured gold bonds.due April 1 1946. The terms under which these bonds were issued pro-vide for conversion into common stock up to and until 30 days prior toredemption date. The directors designated Oct. 1 next as the date ofredemption of all of these bands outstanding at a premium of 5%,-£ 123. p. 707. 575. 

Chicago & Eastern Illinois Ry.-Orders Equipment.-Five nuouieu all-s..e‘i Hopper coal cars have been ,ftiorod builtat Mt. Vernon, Ill., at an aggregate cast of $1,250.000. All of the carswill immediately be put into sorvico -V. 123, p. 978.

Chicago Milwaukee & St. Paul Ry.-Facts Relating toEfficiency of Operation.-Speaking on Aug. 23 before a con-vention at Milwaukee of almost 5,000 veterans of the Chi-cago Milwaukee & St. Paul Ry., H. E. Byram, formerPresident and now receiver of the road, said:
The fact that tens of thousands of men and women comprising theMilwaukee family responded splendidly in the last 18 months to the demandfor greater economy and increased efficiency in service is one of the notablefeatures in the recent history of rail transportation.
Through the loyal co-operation of every employee, from section hand toofficial, we have been able to achieve really astonishing economies of opera-tion without in any way impairing the efficiency of freight or passengermovements. In fact, we have recently found it possible considerably toreduce the running time of some of our fast trains. This has been achievedWithout any sacrifice of safety, for we are all striving to maintain indefi-nitely our record of seven and a half years without a single fatal accidentto a passenger.
Here are a few examples of the gains in efficiency of operation achievedby the road through your co-operation: The net tons per train have in-creased on the average from 511 to 680, or app•micimately 33%. Thegros.s tons per train on the average have increased from 1.196 to 1,523, or27.3%. The average loan per car has been increased from 20.67 tons to26.35 tons. or 22.7%. The co isumption of fuel per thousand gross tonmiles has been decreased from 204.2 pounds to 171.6 pounds, or 16%• •It would have been easy for the road to lose the confidence of the publicand a large amount of business if it could have been said that the receiver-ship was causing employees to lose interest in their work and that poorservice was to be expected. Instead of this, we have the fine picture of therailroad doing business better than ever before.
Apart from our operating performance, there are many evidences of thefact that the Milwaukee Railroad maintains its position in the front rankof progressive American railroads.
You are aware of the reduction in schedule time of our important freightand passenger trains that have been put into effect in the last year or so.You also know of the arrangements recently made with the Pullman Co.to build for this railroad enough cars to equip eleven trains, this equipmentto be the finest in use on any railroad. Another important addition toour facilities Is the construction of a line into Hollandale. Minn., tappinga most fertile section, which will give us an important amount of businessnot heretofore obtainable. This extension was completed the first part ofthis month and is ready for the heavy movement of farm products this fall.Still another evidence of progress is the inauguration of the GallatinValley entrance to Yellowstone National Park on the first day of thismonth The number of travelers who have already entered the Park viathe Gallatin Gateway is evidence that this entrance will be most popularand add a substantial sum to our revenues.
I might mention various other unusual steps that had been taken to

keen the Milwaukee in the public mind as an up-to-date and progressiverailroad.
In view of all these things there is no reason why any Milwaukee employee

should be doubtful about the future, but every reason why he should be
optimistic and lend his full support to our efforts to keep the name of the
Milwaukee Railroad synonymous with high-class service, economical
operation and progressiveness.

[Mr. ilyram pointed out. Incidentally, that an aggregate of 150,000
years of service to the Chicago Milwaukee & St. Paul was represented
among the approximately 5,000 veterans. Several hundred of the veterans
have seen more than 45 years of continuous railroad service and more than
1.000 have been with the Milwaukee 35 years or more.I-V. 123. p.1110, 575.

Chicago St. Paul Minneapolis & Omaha Ry.-Equip.-
The company has applied to the I.-S. C. Commission for authority to

issue $410.000 4i% equipment trust certificates. The company states
in its application that it will sell the securities under competitive bidding
and expects to receive not less than par for the issue. Proceeds will be
used in acquisition of eight locomotives costing $550.080.-V. 122. p. 2321.

Chicago Union Station Co.-Earnings.-
Income Account for Ten Months Ended Dec. 31 1925.

Railway operating revenue  $91,421
Railway operating expenses  48,274
Railway tax accruals and uncollectible railway revenue  640.734

Operating deficit  $597,587
Non-operating income  3.719.025

Gross income $3.121,438
Interest. amortization, &c  3,004,771

Net income  $116.667
Comparative Balance Sheet Dec. 31.

1925.
Assets-

Investm'ts in rd 95,021,670
Cash  267,165
Time draftsdideP 8,923
Special deposits_ 1,571,358
'traffic & car

serv. balances 216
Net bal. rec,
from agents  238

Misc. accts. rec_ 839,582
Work. fund adv. 50
Other def. assets  
Disc. on fund.dt. 2,197,137
Other unadt. dts 163.870

Total 100,070.209
-V. 121, p. 835.

1924. 1925. 1924.
I Liabilities-

89.343,661 Capital stock . _ _ 2.800.000 2.800,000
5.923,129 1st mtge. bonds_ 60,000 000 60.000.000

3,923 Guaranteed 55_ _ 7.000.000 7,000,000
1,564,924 Non-nego. debt

I to affil. cos_ __ 25,791.418 22,024,323
129 Loans & bills pay 1,200,000  

Audited accts. &
490 wages paya._ 419,496 1,891.071

757,514 Int. matured un-
50 pain  1,566.258 1,559,824

587.572 Unamort.int.accr 29,167
2,238,164 Deferred Habilis_ 1.263.872 5,148,856

4.516 1

100,424,074, Total 100.070,209 100,424,074

Cincinnati Northern RR.-To Vote on Lease.-
The scJegnolders will vote Sept. 27 on authJrizin,;, approving and con-

senting to a lease proposed to be made b s, the company, as lessor, to the
Cleveland Cincinnati Chicago & St. Louis Ry., as lessee, of the lines of
railroad, rights, interests, privileges, immunities and appurtenant fran-
chises and other properties of the lessor company, including all the leasehold
or other right, title and interests which the lessor company has or may
hereafter acquire in and to, and to the use of. the properties and franchises
of railroad, bridge, terminal and other companies: such lease to be for a
term of 99 years (except as to properties the lessor's leasehold or other
tenure of which shall terminate prior to the expiration of such period,
as to which properties the term of the lease shall be for the duration of
the lessor's tenure thereof, respectively).-V. 123. p. 321.
Combs Cass & Eastern RR. (Arkansas).-Final Valua'n.
The I.-S. C. Commission has placed a final valuation of $226.000 on the

property of the company as of June 30 1918.-V. 121. p. 2634.

Delaware & Hudson Co.-Hearing on Lease.-
1. earings on the application of the company to lease the Buffalo Rochester

& Pittsburgh RR. has been assigned by the I.-S. C. Commission for Sept. 20
next before Examiner Davis at Washington.-V. 123, p. 1111. 575.

-Denver & Rio Grande Western RR.-To Use Buses.-
A certificate of convenience and necessity to operate a motor bus line

between Durango and Montrose, in western Colorado, has been granted the
Western Slope Motor Way, Inc., a subsidiary, by the Colorado P. U.
Commission. It now is operating bus lines connecting Grand Junction and
Montrose and other points.-V. 123, p. 838. 707.

Detroit Toledo & Ironton RR.-Prote is Valuation.-
The Detroit Toledo & Ironton and the Toledo Detroit roads have filed

a brief of exceptions with the I.-S. C. Commission in protest against the
Commission's tentative valuation of Aug. 2 last, which placed the total
owned properties of the roads at $11.830,233 and the total used at $12,218,-
812. The carriers claimed a valuation of $23.070.096 on their total owned
properties and $23,692,328 on their total used properties.--V. 123. p. 838.

Freehold & Jamesburg Agricultural RR. (N. J.).-Val.
The I.-S. C. Commission has placed a tentative valuation of $855.000

on the total owned and used property of the company as of June 30 1918.

Georgia 8c Florida Ry.-Reorganization Plan to be An-
nounced Shortly.-
John Skelton Williams, receiver, announced, Sept. 2, that plans for taking

the road out of receivership were nearing completion and application would
be made to the r.-s. C. Commission soon to approve a reorganization plan.
This plan. it was indicated, would provide for the raising of between
$5,000.000 and $6,000,000 of new funds, of which about $3,500,000 would
be spent for the building of 56 miles of new line between Augusta. Ga., and
Greenwood, S. C., and for 530 freight cars under construction at a cost of
$1,000.000. Mr. Williams is quoted as follows:
"Except for a loan of $792,000 from the Government, all existing liens

will be retired. including $5,804,000 in first mortgage 5% bonds, $2.000,000
general 6% bonds, $200,000 Georgia & Florida Terminal 6% bonds, $212.000
•Millen & Southwestern RR. first 5% bonds and approximately $1,200,000
In receiver's certificates.
"The new company will be organized under the laws of Georgia. It will

start with outstanding capitalization consisting of between $3,500,000 and
$4,000.000 first mortgage bonds bearing interest of between 5 and 6%.;
approximately $1,500.000 non-mortgage 6% income bonds; the $750.00111-
equipment trust certificates which have been sold subJect to the approval of
the Commission, and new 6% preferred stock and new no par value common
stock.
"Holders of the first mortgage bonds now outstanding will receive new

first mortgage bonds and the right to subscribe to the new preferred and
common stocks in amounts and at terms to be decided upon soon. Holders
of the general 6% bonds will be permitted to subscribe for shares of the
ne.w,Isrtoegrcket.

to say that no provision could be made for owners of the $3,478.-
000 preferred stock and the $5.217.000 common stock.

"Application for permission to build the new line will be submitted to the
Commission at the same time as the plan of reorganization. Promptly
upon the granting of the certificate of convenience and necessity. we will
begin grading for the new road. This line will give us connection with the
Piedmont & Northern, which the Carolina, Clinchfield & Ohio in turn con-
nects with the Chesapeake & Ohio. This route will make the shortest line
from the industrial centre of the Great Lakes region to Georgia and Florida."
-V. 123. p. 708.

Grand Trunk Pacific Ry.-Settlement of Dispute with
Canadian National Rys.-It was announced Aug. 31 in
London dispatches that the dispute between the Grand Trunk
Pacific Ry. 4% debenture stockholders and the Canadian
National Rys. regarding the payment of interest on the
debentures had been settled.
Under the terms of the settlement the Canadian National Rys. will

create a new 2% debenture stock with a 2% cumulative sinking fund,
Grand Trunk stockholders to receive £100 new stock for each £100 present
stock.
Grand Think interest begins to run from July 11926. the sinking fund to

be created from the same date. The Canadian Government has right
during the first 10 years to ask for offers to sell stock at price not below 60.
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If insufficient offers are received drawings will be made to determine who
will be paid at par to the extent money is available. After 10 years all
stock will be dealt with by drawings at par. Stock amounting to a .000.000
held by Canada will not participate in new plan.-V. 122. p. 1758.  _

Hocking Valley Ry.-Notes.-1
The I.-S. C. Commission on Aug. 23 authorized the company to issue

$6,000,000 six-months 5% secured gold notes. to take up a like amount of
notes due Sept. 11926: and (2) to pledge as collateral security for said notes
$7.500,000 of general mortgage bonds, series A.
_No definite contract has yet been entered into by the company for the

sale of the notes, but it has entered into preliminary negotiations with
J. P. Morgan St Co. with a view to their sale at a price of not less than the
face amount of the notes.-V. 123. p. 576.

Iberia & Vermilion RR.-Acquisition of Line.
The I.-S. C. Commission on Aug. 23 issued a certificate authorizing the

company to acquire and operate a line of railroad in Vermilion Parish. La.
12.39 mlleslong, extending from a point about five miles north of the village
of Erath, in said parish, southerly through that village to a station called
Boston, about 5 miles south of Erath and thence easterly about 2 miles.
This line of railroad belongs to the Erath Sugar Co., Ltd., which owns and

operates a sugar manufacturing plant at Erath, a village of about 800 in-
habitants. The road is operated by steam power by the sugar company
during the sugar season, from about Oct. 20 to about Dec. 31 in each
year. in hauling sugar cane grown by farmers along the line to the sugar
manufactory at Erath. The sugar company owns no land except the site
of its factory and cultivates no land.

Illinois Central RR.-Bonds Sold.-Kuhn, Loeb & Co.
have sold at 96% and int., to yield 4.95% $35,000,000 40-:
year 43/4% gold bonds.
Dated Aug. 1 1926: due Aug. 1 1966. Denom. $1.000 and $500 c5 and

rs. Interest payable F. & A. Farmers Loan & Trust Co., New York,
trustee. Redeemable as a whole but not in part, at the option of the
company, upon not less than 60 days' previous notice, on any int. date on
or after Aug. 1 1936. at 102)4 and int. up to and incl. Aug. 1 1961 and
thereafter at a premium equal to % for each 6 months between the
redemption date and date of maturity. Both the principal f and interest
on the bonds are to be payable in N. Y. City in gold coin of the U. S. of
America of or equal to the standard of weight and fineness existing Aug. 1
1926, and without deduction for any tax, assessment or other governmental
charge (except any Federal income tax) which the company or the trustee
may be required to pay thereon or to retain therefrom under any present
or future law of the United States of America, or of any state, county,
municipality or other taxing authority therein.
Issuance.-Subject to the approval of the I.-S. Commerce Commission.
Listing.-Application will be made in due course to list these bonds on

the New York Stock Exchange.
Data From Letter of Charles A. Peabody, Chairman, Executive

Committee, Aug. 31.

Bond Issue.-The indenture under which these bonds are to be issued wil'
provide among other things that so long as any of the bonds of this issue are
outstanding, company will not create any new mortgage or other lien
(except to extend or refund existing liens, as set forth in the indenture)
upon any of the lines of railroad or branches. leaseholds or trackage rights.
or stock of subsidiary companies (as specified in the indenture) now owned
by it, unless effective provision be made in such new mortgage. or in the
instrument creating such lien that the bonds of this issue shall be secured
by such mortgage or other lien ratably with the other indebtedness secured
thereby, all as provided in the indenture.
Purpose.-To provide the funds necessary for the construction of the

Edgewood Cutoff between Fulton. Ky., and Edgewood, Ill., and for other
capital expenditures, including the new Paducah terminal and shops and
track elevations and station facilities at Jackson and Clarksdale, Miss., and
to reimburse the treasury of the company for expenditures heretofore made
for such purposes.
Company.-Company has paid dividends on its capital stock uninter-

ruptedly since 1860. Company has at present outstanding $26,878.600 of
6% preferred stock and $127,566,800 of common stock on which dividends
are being paid at the rate of 7% per annum.
The gross income for the year ended Dec. 31 1925, after payment of all

taxes, amounted to $33,504,960, while its total fixed charges for rentals,
Interest, Stc.. amounted to only $15.952,947. Such income for the 7 months
ended July 311926. increased $1,914.749 over the same period of last year.
-V. 123. p. 839.

Johnsonburg RR. (Pa.).-Tentative Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $395,000 on

the total owned and used property of the company as of June 30 1918.

Missouri Pacific RR.-To Acquire Short Line.-
President L. W. Baldwin has confirmed reports that negotiations are

under way for the purchase of the New Orleans & Lower Coast RR., which
operates over 59.71 miles of track from New Orleans to Buras, La. Mr.
Baldwin said the Missouri Pacific had entered into a contract with the
voting trustees of the bondholders for the purchase, pending approval of
an application to be filed with the 1.-S. Commerce Commission.-V. 123,
p. 840. 451.

Monongahela Ry.-Tent alive Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $9,360,000

on the total owned, and of $11.325,750 on the total used property of the

company (including leased lines) as of June 30 1916.-V. 120, p. 326.

New Orleans Texas &Mexico Ry.-Proposed Acquisition.
The company has applied to the I.-S. C. Commission for authority to

acquire the San Antonio Southern Ry., a 40-mile line extending from Kirk

to Christine, Atascosa County, Texas. The capital stock would be pur-

chased for $600,000.-V. 123, p. 1111. 577.

New York Central RR.-7'o Spend $10,000,000 on
Affiliated Lines.-
The company will spend more than $10,000,000 in improving two of its

affiliated lines. About half of this amount will be expended on the Pitts-
burgh & Lake Erie, one of the Central's most profitable subsidiaries, in
bettering its terminals in the Pittsburgh district. This will include rearrange-
ment and enlargement of the public delivery yards and the building of a
passenger coach yard.
An equal amount will be spent on a two-year improvement program of the

West Shore RR. to expedite the movement of heavy traffic through the
City of Albany. A third track will be built from South Schenectady to
Selkirk, a distance of 20 miles. Extensive grade reductions also will be
made and many miles of track relocated. A viaduct will be constructed
over the two westbound tracks at Fuller, N. Y. Plans for new trestles and
bridges call for completion of the new Normanskill bridge over which the
tracks of the West Shore will run 100 feet above the river.
Work has been started on the third track, between South Schenectady

and Vorheesville. where the West Shore joins the Delaware & Hudson. The
Interchange yards now in use are regarded as large enough for present
requirements. After the third track has been finished a fourth will be added.
Grade reductions have been designed to put the heaviest grade down to
two inches per 100 feet compared with the present grade of four and one-
half inches.
• These plans constitute the largest development program undertaken by
the New York Central since the construction of the Castleton cut-off bridge

and the yards at Selkirk.-V. 123. p. 577.

Northwestern Terminal Ry.-Sale.-
The sale will be gold at foreclosure at Denver. Colo., Sept. 16 by Albert

Trego, special master. The upset price has been fixed at $450,000.-V. 123,
p. 979.

Paulista Railway.-Band Redemption.-
Certain 1st & ref. mtge. 7% sinking fund gold bmds, Series "A," dated

March 15 1922. aggregating $65,000. have been called for redemption Sept.
15 at 102 and interest at the office of Ladenburg. Thalmann & Co., 25
Broad St., New York City. This makes a total of $511.000 of bonds re-
deemed by the sinking fund.-V. 122, p. 1307.

Pennsylvania & Atlantic RR. (N. J.).-Tentative Vat.-
The I.-S. C. Commission has placed a tentative valuation of $1.960,000

on the total owned but not used property of the company as of June 30 1918.
The property Is leased to the Pennsylvania RR.-V. 122, a. 2188.

Pennsylvania Ohio & Detroit RR.-Tenders.-
The Farmers' Loan dr Trust Co., 22 William St., New York City, will,

until Sept. 30, receive bids for the sale to it of: (1) First mortgage bonds of
the Toledo Walhonding Valley & Ohio RR. to an amount sufficient to ex-
haust $33,750. at a price to not exceed par and interest: and (2) first mort-
gage bonds of the Cincinnati & Muskingum Valley RR. to an amount
sufficient to absorb $15,360, at a price not to exceed par and interest.

Winslow, Lanier & Co., 59 Cedar St., New York City, will until Sept. 30
receive bids for the sale to it of new first consolidated mortgage 4% bonds of
the Cleveland Akron & Columbus By., to an amount sufficient to exhaust
$13.850, at prices not exceeding par and interest.
The bonds will be purchased for the sinking fund.-V. 123. P. 979.

Pennsylvania RR.-Number of Stockholders Decreased.-
The stocicholders on Aug. 1 numbered 140,414. compared with 141,365

on July 1, a decrease of 951, and with 146,509 on Aug. 11925, a decrease of
6,095. The average holding at Aug. 1 was 71.11 shares, compared with
7i.63 on July 1 and 68.15 on Aug. 11926. Foreign holdings on Aug. 1 1926
totaled 3.63'i 123. p. 979.

Philadelphia & Reading Ry.-Tentative Valuation.-The
I.-S. C. Commission has placed a tentative valuation of
$72,179,977 on the total owned and $200,927,187 on the total
used property of the Philadelphia & Reading RR. system
as of June 30 1917. In addition to the Philadelphia & Read-
ing Ry. Co. proper, this valuation includes 29 subsidiaries.
-V. 118, p. 2944.

Pittsburgh Allegheny & McKees Rocks RR.-Value.
The I.-S. C. Commission has placed a final valuation of $919,355 on the

property of the company as of June 30 1917.-V. 122, p. 1606.

Pittsburgh Cin. Chic. & St. Louis RR.-Tenders.-
The Farmers' Loan & Trust Co., N. Y. City, will until Sept. 29 receive

bids for the sale to it of consol. mtge. bonds of the Pittsburgh, Cincinnati.
Chicago & St. Louis Ry. to an amount sufficient to exhaust $1.311,405
at a price not exceeding par and tat-V. 122, p. 3602.
Reading Company.-Obituary.-
Albert B. Blerck, comptroller, died on Aug. 28.-V. 122, P. 3602.

South Shore RR. (Pa.).-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of $34,500 on the

total owned and used, and of $227.592 on the total used but not owned
property of the company as of June 30 1916.

Southern Ry.-Telephone Substituted for Telegraph.-
Telephone dispatching lines between Atlanta and Macon, 88 miles, were

placed in service by the Southern By. System on Sept. 1, completing the
installation from Chattanooga to Macon. 240 miles, which was authorized
early in the year as part of the program for improving the Soutnern's lines
between Florida and the West.

With the Atlanta-Macon line in service. the Southern has a telephone sys-
tem covering 2.060 miles of its principal lines. The telephone has been
substituted for the telegraph for dispatching trains on the following lines:
Between Washington and Birmingham via Atlanta: between Cincinnati
and Meridian via Chattanooga and Birmingham; between Salisbury, N. C•.
and Chattanooga via Asheville and Knoxville, and between Chattanooga
and Macon via Atlanta.

Construction of the telephone dispatching circuits between Chattanooga
and Macon nag been rushed as rapidly as possible in order tnat advantage
may be had of this improvement in handling the heavy business which is
expected over this line during the coming fall and winter.-V. 123, p. 708.

Union Pacific RR.-Operation of Line.-
The I.-S. C. Commission on Aug. 23 issued a certificate authorizing the

company to operate, as a branch line of railroad. its Ontario industrial spur
extending from a point known as Keetley Junction on its existing Park
City branch line in the northeast quarter of section 2, township 2 south.
range 4 east of the Salt Lake Meridian in Summit County, to a point kno n
as Keetley in the northeast quarter ofsection 24, same township and range of
Wasatch County. a distance of approximately 5.37 miles, all in the state
of Utah.-V. 123, p. 80.

West Side Belt RR. (Pittsburgh, Pa.).-Tentalive
Valuation.-
The I.-S. C. Commission has placed a tentative valuation of $5,044.4 0

on the owned and used property of the company as of June 30 1917 -
V. 122, p. 607.

Wheeling & Lake Erie Ry.-Bonds.-
The I.-S. C. Commission on Aug. 23 authorized the company to issue

$2,000,000 refunding mortgage gold bonds, series B; said bonds to be sold
at not less than 94 and interest.
The report of the Commission says in part:
There are now outstanding and will mature Oct. 1 1926. $2,000,000 I.ake

Erie Division 5% first mortgage bonds. The applicant proposes to pay
and retire on or before their maturity the foregoing bonds by the issue of a
like amount of refunding mortgage bonds which are reserved for that
purpose.
The applicant has not made any arrangements for the sale of the bonds.

but represents that they will be sold at not less than 92 and interest. Upon
that basis the annual cost to the applicant would be approximately 534%
We will authorize their sale at not less than 94 and interest, upon which
basis the annual cost to the applicant will be approximately 5.366%.
Pending the sale of the bonds the applicant requests authority to pledge

them as collateral security for a short-term note of not less than $1,250.000.
-V. 122, p. 2792.

Wheeling Terminal Ry.-Tenders.-
Winslow, Lanier & Co., N. Ir. City, will until Sept. no receive bios for

the sale to it of 1st mtge. 4% gold bonds dated Aug. 11900. to an amount
sufficient to exhaust $13,830, at a price not_exceeding par and interest.-
-V. 122. p. 1346.

PUBLIC UTILITIES.

American Power & Light Co. (8c Subs.).-Earninqs•
Twelve Months Ended- June 30 '26. Dec. 31 '25. June 30 '25.

Gross earnings of subsidiaries $56.029,311 $50,510,120 $45,377,228
Net earnings of subsidiaries  24,806.096 22,813,173 20,192.126
Gross earnings of Am. Pr. & Lt. Co.
and undistributed income of sub.
cos. applicable to Am. Pr. & Lt. Co.
after renewal and replacement (de-
predation) appropriation  12,021.704 10,766 692 8.697,050

Expenses of Am. Pr. dr Lt. Co  441,973 443,481 429,793
Int. & disct. of Am. Pr. & Lt. Co_..., 2,289.680 1,912.451 1,390,312
Pref. dive, of Am. Pr. & Lt. Co  1,404,383 1,356.820 1,228,011
Common divs. of Am. Pr. & Lt. Co_ _ 2.274.767 2,223,296 2.150,571

Combined undistributed income_..- $5,610,901 $4,830,644 $3,498,363
Comparative Balance Sheet.

June 30 'N. Dec. 31 '25. June 30 '26. Dec.31 '25.
Assets- $ $ Mobilities- S $ '41

Investments 83,795,751 82,532,100 Cap. stk. (no par)140,589,448 40,008,888
Cash  - 1,135,534 2,231,735 Gold deb. bonds,
Loans and accts. Amer. 8% ser45,912,400 35,922,100

receiv., subs... _25,045,825 3,848,808 Contract'l Habits__ 1,845,975 1,845,975
Loans and accts. Deb. bond subscr. 4

receiv., others 277,832 11,144,364 partial payrats_ 37 37
Unamort. enact. & Dividends declared 357,150 353,002
expense  4,207,949 3,592,738 Accts. payable__ 208,713 137,819

Deterred debits_   180,887 188,905 Accrued accounts_ 939,858 734,284
Reserve  838,534 838,534
Surplus  4,155,844 3,878,230

Total 94,823,558 83,318,850 Total 94,823,558 83,318,850

x Stock outstanding June 30 1926: Pref. (no par), 238,100 shares; com-
mon (no par). 1,680.181 shares; common stock scrip equivalent to 1.357 20
shares.-V. 122, p. 2797.
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Interest and amortization charges 

Arkansas Central Power Co.-Bonds Called.-
All of the outstanding first lien & ref. mtge. gold bonds, 6% series due

1948. have been called for payment Oct. 1 at 105 and int, at the office of
the Bankers Trust Co., 10 Wall St., N. Y. City, trustee -V. 122, p. 2326.

Associated Gas & Electric System.-Earnings.--
12 Mos. Ended June 30- 1926. 1925. Increase. %, Inc.

Gross earnings & other income326,848,635 $9,420,516 $17,428,119 185
Net earnings y $11,439,517 $3,165,254 $8,274,263 261
Pref. diva. of sub. & anti. cos.

all interest  b  6.785.835 1.346,589 5.439.246 404
Prof. divs. paid or accrued__   1.132,847 442.927 689.920 155
Prov. for replacements & renew 1,512.373 505.982 1,006.391 199
Class A priority dive. ($2 p. sh.) 565,741 x442,907 122,834 28
Bal. for class A. partic., class B
and cont. diva. & surplus__ _ $1,442,721 $426,849 $1,015,872 238

x Includes common dividends prior to issue of class A stock. y After
*per. exp., maint.. all taxes, net earnings applicable to minorities and all
amortization of debt discount and expense.-v. 123, P. 980.

Baton Rouge (La.) Electric Co.-Earnings.-
12 Months Ending June 30- 1926. 1925.

Gross earnings $892,762 $737.863
Operating expenses and taxes  571.531 471.305

Net earnings $321,231 266.558
Interest and amortization charges  70.472 67,712

Balance $250,758 $198,846
Condensed Balance Sheet.

Assets- Jung 30 '26. Dec. 31 '25.1 Liabilities- June 30 '26. Dee. 31 '25Plant $3,149,331 $2,947,015 Pref. stock (7%)_ $321,100 $246700
Cash  72.524 243,973 Pref. stock subset._ 40.900 75.900Notes receivable  . 2,750 Bonds554 % (1954) 990.000 990.000
Accts. receivable  104,134 126,112 Mtge. note assum_ 7,833 7,834Materials & suppl_ 62.221 64,734 Notes payable__ 135,000 295.000Prepayments  31,644 21,284 Accts. payable .._ 23.271 23.969Unamort. debt dis- I Accts. not yet due 75.018 42,586count & expense 115.489 117,558 Retirement res've_ 267.490 279.702Unadiust. debits  13,610 13.013 Contrib. for ext•ns 10.654 9.637Sinking funds.._ 9,918 Oper. reserves____ . 19,493

  Unadjus. credits__ 56.877 42.504Total (each side) -$3,551,703 $3,546,355 Balance of asseta__x1,603,518 1,513,032
x Showing book value for 41,041 shares common stock (no par value).-V. 122, p. 2947.

Blackstone Valley Gas & Electric Co. (& Subs.).-
Earnings.-
12 Months Ending June 30- 1926. 1925.Gross earnings $5,317.640 $4.812.139Operating expenses and taxes  3,382.621 3.024.490
Net earnings 

x Income from other sources 

Balance
y Deductions

$1,935,019 $1,787,649
57.278 105,543

$1.992,297 $1.893,193
105,500 105.500'

Balance 81.886.797 $1,787.693
446.160 435.722

Balance $1.440,636 $1,351,970x Interest on funds advanced to Montaup Electric Co. y Interestcharges on bonds and dividends on outstanding pref. stock of the PawtucketGas Co. of New Jersey.
Consolidated Balance Sheet.

June 30 '26. Dec. 31 '25.1 June 30 '26. Dec. 31 '25.Assets- $ $ I Liabilities- 3 $Prop., Meet, &e__21,006.634 20,259.459 Common stock..... 6.496.850 6,487,250Cash  556.309 275.694 Pref. stock (6%)._ 1,294,200 1,294, 00Notes receivable  1,550
Accts. receivable  881,239
Materials & suppl- 623,602
Prepayments  37,150
Sinking funds x  256,429
Special deposits.
Unamort debt disc.
1,. & expense  307,368
Unadjus. debits_ _ 69.973
Treasury securities 50,000
Misc, cure. assets_

.180 Prem. on com.stk_ 9,020
939,403 Pawtucket Gas Co.
544.149 pref. stock  990.000
25,168 Funded debt 10,609.000

293,904 Notes payable_ _
822 Accts. payable_ - _ 267.405

Accts. not yet due 152.384246,622 Retirement reserve 1,160,122
69,286 Unadjusted credits 19.078
50.000 Reserves & surplus 2,792,1945,2401

990.000
9,354.000
400.000
271,713
79.379

1,323.953
13,703

2.491,929

Total 23,790.254 22,712,127! Total 23,790,254 22.712,127x ItIcludea $195,000 bonds of Woonsocket Electric Machine dr Power Co.held in sinking fund uncancelled.
Note-Company has subscribed for $500,000 New England Pewee Asso-ciation common stock against which advances have been made and in-cluded in property, plant, &c.. to the extent of $175,000.-V. 122, p. 2797.
Canadian Marconi Co., Ltd.-Earnings.-
Calendar Years- 1925. 1924. 1923.Net profits  $37.984 def$42.511 def$39,144

Balance Sheet December 31.
Prop., plant. paVer.
&c $3,308,263 $2,797,870

Deferred charges  8.378 9,594
Investments   100.000 112,500
Inventories   377,921 226,977
Cash  81,650 119,746
Acc'ts receivable  348,662 313,252

Liabilities- 1925. 1924.Capital stock $3,380,642 $2,520,000Mortgages  49,000 49,000Accounts payable_ 273,574 327,018Marconi's W. T.
Co., Ltd., Eng.
-Cash adv  $483.675 683,921

Surplus  37,984
Total $4,224,876 $3.579.940 Total $44,224,876 $3.579,940x Cash advances which under agreement will be liquidated by the issueet capital stock-D09.38 at $4 87.-V. 121. p. 197.
Cape Breton Electric Co., Ltd.-Earnings.--12 Months Ending June 30- 1926. 1925.Gross earnings 

$578.914 $600,301Operating expenses and taxes  477.270 509,752
Net earnings 

Interest charges 

Balance

$101,643 $90.548
69,082 68.670

Condensed Ba
Assets- June 30 '26. Dec. 31 '25.

Prop., plant, Sic-33,221.957 $3,219.767
Cash  14,149 15.934
Accts. payable_ _ _ 39,922 44,521
Materials & suppl- 57,511 57,219
Prepayments  5.272
MIseell. investm'ts 2,503
Sinking funds_ _   910
UnadJus. debits  1,707

6.610
2.503
910
958

Total $3,343,931 $3.348,423
-V. 122. p. 1307.

$32.562 $21.878
lance Sheet.
Liabilities- June 30 '28. Dec. 31 '25.

Common stock-51,125,000 $1.125.000
Pref. stock (6%)__ 314,000
Bonds  1,227.000
Notes payable  132.125
Accts. payable_ _ _ 50.464
Accts. not yet due 2.867
Retirement res've_ 245.422
Over. reserves  13,016
Reserves & surplus 234.037

314.000
1,227.000
132.125
49.413
7.663

246.561
12,618

234,044

Total $3,343.931 $3,348,423

Chicago Surface Lines.-Traction Body Names Issues tobe Settled-Hearing on New York Bankers' Operation OfferAlso Given Approval.-The following is from the Chicago"Journal of Commerce":
An agreement on the fundamentals to be considered in the drafting of anew ordinance to govern Chicago's local transportation systems was reachedAug. 27 at a conference of representatives of the surface and elevated

lines, the city and bankers acting in behalf of the traction concerns' bond-
holders.
The meeting drafted a set of subjects to be threshed out at future con-

ferences as follows:
(1) Provision for a single ordinance to control the surface and elevated

systems.
(2) Decision as to the type of an indeterminate franchise. the service

and cost provisions of which are to be based on a reasonable rate of return
to be fixed from time to time by proper authorities, the cost of service to be
taken into consideration.
(3) Provision f Jr municipal power to purchase when deemed advisable.
(4) Provision f o transfers between the Elevated and sirface systems.
(5) Conslieradon of the creation of an engineering board.
(6) Definition of obligations as to street and public improvements.
(7) Decision as to the degree and advisability of public regulation.
The meeting reached a further decision that several important phases of

the complex ei-..uation should be considered solely from the angle of pro-
posed state leeislation.
These matters, which the aid of the Illinois Assembly would necessarily

have to be sought next year, include consolidation proposals, the removal ef
the 20-year provisions from indeterminate franchises, the leasing of city-
owned subways, and changes in special assessment laws and frontage
consents.
The offer from New York interests, through Attorney John Maynard

Harlan, was also discussed by the committee. This proposil was to take
over all local transportation systems on the city's own terms, to operate
them under terminable leases or franchises and to submit to whatever
civic regulations might be imposed.
In commenting on the offer, Leonard A. Busby, Pres. of the Chicago

Surface Lines, said:
"The proposed offer from New York bankers would perpetuate the present

two fares for rides on the Elevated and Surface Lines. It would result in
a continuance of the competition between the two companies and would
effectually kill all efforts to bring about the consolidatoon which we are
now seeking."
Mr. Busby pointed out that the Chicago plans for the unification or con-

solidation of the various local passenger carrying lines would require an
addhilonal 1$100,Ors.00,000 at once and a total of $200,000,000 within the
next 

o to 5 yea 

The committee, however, voted that the representatives of the Gotham
bankers be given a hearing at a date acceptable to both sides of the con-
troversy.

After the report of the citizens' advisory committee on the downtown
subways had been laid aside for further consideration, it was decided to
have 1,000 copies of the report printed for circulation among city officials.
members of the council, traction heads, bankers and other interested parties
In order that all might familiarize themselves with the subject before a
decision was reached.
From views expressed by some of the representatives, it was evident that

a stumbling block in the negotiations will regard the method of regulation,
once the systems of elevated and surface lines are consolidated or unified.
Many of the members of the city council and council transportation

committee advocate the "home rule" policy of Mayor Dovery. Both
bankers and traction executives are for the most part opposed to this
proposal.
The conference, which was held in the office of Assistant Corporation

Counsel Doty, was attended by the following: James M. Sheean and 1V. B.
Kirkland, representing President Henry A. Blair of the Chicago Railways
Co.; Leonard A. Busby, representing the Chicago City fly.; Gilbert E.
Porter, representing the Chicago Rapid Transit Co.; John E. Blount,
V.-Pres. of the Illinois Merchants Trust Co.; Alderman McKinley, Chair-
man of the committee; Assistant Corporation Counsel Doty and Major
R. F. Kolker, city traction expert.

•
Offer of New York Brnkers Opposed by Bondholders' Repre-

sentatives.-
That the bondholders of the Chicago traction lines would oppose the pro-

posals of Now York bankers for solving the traction question outlined by
John Maynard Harlan was indicated in a statement given out Aug. 26 by
Frank 0. Wetmore, Chairman of the First National B Ink and also chairman
of the traction lines bondholders' protective committee. Mr. Wetmore
said:
"My impression of Mr. Harlan's proposition is that he is making a bid

for himself and associates that can only be successful on tlto basis of the old
investors in the traction companies' securities, and particullrly the first
mortgage bondholders, making a great sacrifice by subordinating their
securities to the first mortgage bonds that might be issued by a new company
under this plan.
"In so doing, it would create a crpital of more than $160.000,000 on

which to finance first mortgage bonds of say $40,000,000 at the outside.
which would carry a sinking fund provision that would retire them in
20 years. The coinpanies themselves during the last 19 years have paid
in excess of this amount out of surplus profits to the present traction fund,
which, in my cpinion, clearly indicates that. there is no need at least of the
first mrrtgage bondholders making the sacrifice suggested.

"Substantial headway has been made in solving the traction problem
during the last year. The properties are very valuable, and the companies.
with a franchise that would be fair to the city, should be able to care for
their obligations in a manner much more satisfactory to the investors than
that suggested."
In reply to Mr. Wetmore's statement Mr. Harlan had the following to

say:
"The New York bankers I represent wish to help, not hurt, the bond-

holders Mr. Wetmore represents. That fact will quickly become apparent
to Mr. Wetmore if he will attend the meeting of the Transportation Com-
mittee of the City Council which I hope will be called at an early day to
hoar the New York bankers' financial plan stated by a well known, experi-
enced banker. Meantime, I hope Mr. Wetmore will be willing to suspend
judgment, bearing in mind that my letter did not profess to state or even
outline the plan of the New York bankers for refunding existing securities.
-Mr. Wetmore may be sure that the porposi don to be made to the

security holders of the existing companies will be so eminently fair that it
cannot reasonably be refused, that it will give a greater market value to the
existing securities and put the bonds he and his associates represent in a
far better position than they have at this time."-V. 123. p. 1112.

Carolina Power & Light Co.-Annual Report.-
12 Months Ended April 30- 1926. 1925. 1924.

Gross earnings from operation  $7,275,306 $6,150,024 $5,384.209
Operating exp.. Incl. taxes  4,159,258 3.376,421 2,980,748

Net earnings  $3,116.048 12.773,603 $2,403.461
Other income  288.387 254,577 175.224

Total income  $3,404.435 13,028.180 12.578.685
Interest on funded debt  949,396 951.107 837.615
Other interest and deductions  237.635 145.707 67.252
Dividends on preferred stock  659.519 536.735 390,540Renewal and replacement reserve  448,200 511.954 341.702

Balance  $1,109,685 $882,677 $941,576
-ar. 123, p. 453.

Cincinnati Gas & Electric Co.-Bonds Called.-
Certain of the prior lien & ref. mtge. 40-year sinking fund gold bonds.

series -A," 7%, aggregating $46.500. have been called for payment Oct. 1
at 110 and int, at the office of the New York Trust Co.. 100 Broadway,
N. Y. City, trustee.-V. 123. p. 1112.

Cities Service Power & Light Co. (& Subs.).-Earnings
-Year Ended March 31 1926.-
Gross earnings (and other income) $49,881,405
Operating expenses, maintenance and taxes  30.817.999

Net earnings _ 
_- 

____________________________________ $19.063,406
Interest ano bond discount  9,107,175Depreciation (in terms of' indenture of holding company)  1.645,569Dividends on pref. stocks and proporation of income applicable
to common stocks-of subsidiaries, not owned  2,623.694

Net income  15,686.968
-V. 122,p 3080.
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Columbia Gas & Electric Co. (& Subs.).-Earnings.-
[Controlled by Practically

Period End. July 31-
Gross earnings 
Operating expenses 

Net operating earnings
Other income 

Total income 
Lease rentals 
Int. chgs. & prof. diva, of

subsidiaries 
Interest charges (Col. G.
& Elec. Co.) 

Net available for diva_

100% common stock ownership or lease.)
1926-July-1925. 1926-12 Mos.-1925.

$2.48 .282 32,406.316 $37,397.131 $28.605.272
1.614.407 1,585.559 21.613,730 16.650,969

$866.875
211,610

$820.757
203.687

$15.783,401
3,312,654

$11,954,304
2,412,271

81,078.485
364,723

164,958

110.877

$1.024,444
358,657

145,986

98.494

519.096,055
4,332.914

1.903,382

1,299.309

$14,366.575
4,605.565

1,102,978

953,851

$437.927 $421.307 $11.560.450 57,704.181

Note.-Operating expenses shown above include provision for a.1 taxes
and amounts reserved for reneals and replacements.-V. 123. p. 1112. 841.

Commonwealth Power Corp.-Bonds Called.-
Certain 25-year 6% secured sinking fund gold bands dated May 15 1922.

aggregating $309,400. have been called for redemption Oct. 4 at 105 and
hit, at the Bankers Trust Co., 10 Wall Street. N. Y. City.-V. 123, p. 980,
453.

Consolidated Water Co. of Punxsutawney.-Bonds.
See Puns . „ &TN leo CO. belt, -s.. 110, p. 170.

Denver & Interurban RR.-Receivership.--
This company, operating electric suburban trains, has been placed in

receivership by U. S. Circuit Court Judge Hobert E. Lewis, on the applica-
tion of the Guaranty Trust Co., trustee for the first mortgage certified 6%
redeemable gold bonds. issued Jan. 1907.-V. 122. p. 2948.

Duquesne Light Co.-New Vice-President.-
Frank R. Phillips, formerly General Manager of Pittsburgh Railways

Co.. has been elected Vice-'resident and General Manager of the Duquesne
Light CO.-V. 122, p. 1904.

East Ohio Gas Co.-Rate Decrease.-
In revisal schedules presented on Aug. 30 to Mayor D. C. Rybolt, of

Akron. Ohio. the co ',many voluntarily reduced the rates granted by the
City Council which beca-q: effective Aug. 17. The company will charge
65 ce its per 1.0)) Cu. ft. for all over 10.010 ft., although rates graoted in
the franchise are 70 ce .ts for all over 15.000 ft., it is stated. The reduction
will not affect the snail consu ner.-V. 116, p. 2642.

Eastern Kentucky Ry.-Final Valuation.-
The 1.-S. O. Commission has placed a final valuation of $1,005,370 on

the owned and used properties of the company as of June 30 1916.-V. 123,
p. 575.

Eastern Texas Electric Co. (Del.) & Subs.-Earnings.-
12 Mmthi Enuinu June 30 - 1926.

Gross earnings 44,696.814
Operating expenses and taxes  3,243,835

- -- -
Net earnings  $1,452479

Income from other sources  a128,274
- -- -

Balance $1,581.253
Deductions. b  529,713

--- -
Balance 31.051.540

Interest and amorti-ation charges  343.097

1925.
$2,494,452
1,677,301
- - -

$817.151

--- • ••
$817,151
187.186

--- •
$629.965

17,201

Balance  $708.443 $612,763
a Interest on funds for construction purposes. b Interest, amortization

charges and dividends on securities of underlying companies held by the
public.

Cmsnlidalcii Balance Sheet.
June 30 '26. Dec.31 '25.,

Ands- $ $
June 30 '26. Dec. 31 '25.

Liabilities- $ S
Prop., plant. ace...2.5.665.693 21.314.777 Pref. stock (7%)-- 2.127.100 1,929,500
Cash  660.291 455,471 Corn. stk. (subs.). 133.400 274. 00
Notes receivable._ 4.491 10,397 Pref. stk. (subs.). 2.033.900 2.033.900
Accts receivable 597.862 535,679 Funded debt 19.879,716 18,237.000
Materials & suppl_ 557.309 457,393 Notes payable.... '1,694,116 1,660.078
Prepayments 544.87 271.142 Accts. payable_ _ - 285.180 371.632
Miscell. investm'te 12.821 5,279 Accts. not yet due 628.551 528,672
Sinking funds._ _ _ 342 342 Retirement reserve 1,245.282 1,276.902
Special dePosIts- .- 993 250 Contrib. for ext'ns 40.085 25.137
Unamor. debt disc. Oper. reserves... 52,257 67,249
and expense._ _ _ 809,404 743,171 Unadjust. credits_ 49,248 875,942

Unadjusted debits 502.856 1,512,225 Bal. of assets 16,147,131 4.952,015
Treasury securities 3,265. 00 6,926.100 1

Total 32,621,849 32,232,2271 Total 32,621,849 32,232,227

x Showing book value for 87.890 shares common stock (no par value).
-V. 122, p. 1309.

Edison Electric Illuminating Co. of Brockton.-Earns.
12 Months Ending June 30-

Gross earnings 
Operating expenses and taxes 

Net earnings 
Income from other sources x 

Balance 
Interest charges 

Balance 
x Interest on funds advanced to Montaup Electric

1926.
31,706.491
1,148,134

1925.
$1,631.003
1,018.731

$558.357
17,181

$612.272
31,533

$575,537
18.711

$643.805
25.339

3556.827
Co.

3618.466

Condensed Palanr, Sheet.
Assets- June 30 '26. Dee. 31 '25.1

Prop., plant, &c...88,511,234 $6,367.141
Cash  399,674 412.839
Acc'ts receivable  199.186 243.253
Malls & supplies_ 219,857 182,256
Prepayments  45,983 9.577
Misc. invest'ts- 1,103 1,102
Unadjusted debits 11,817 7,143

Liabilities- June
Capital stock 
Prem. on stock 
Bonds 5% (1930)_
Acc'ts payable..._
Acc'ts not yet due.
Retirement res've_
Unadjust. credits_
Reserves & sum-

Total  

30 '26. Dee. 31 '25.
$4,035,000 84.035,000
1,444.004 1,444,004
200,000 200,000
74,999 66,633

190,776 74,765
736,903 771,864

54 129
707,118 630,714

Total  $7,388,854 $7,223,110 $7,388,854 $7,223,110

-V. 122, p. 1309.

(The) Electric Light & Power Co. of Abington 8c
Rockland.-Earnings.-
12 Months Ending June 30- 1926. 1925.

Gross earnings $569,672 $469,452
Operating expenses and taxes  462 .942 394,459
Interest charges  3,430 4,376

Balance $103,299 870,617

Condensed Balance Sheet.
Assets- June 30 '26. Dec. 31 '25. Liabilities- June 30 '26. Dec. 31 '25'

Plant 3796.976 $771,418 Capital stock 8567.000 3567,000
Cash 17.253 23,357 Prem. on stock__ 100,992 100,992
Accts. receivable 97,669 96.075 Notes payable_ _ _. 85,000 3,1,000
Materials ,k suppl_ 96.925 80,765 Accts. payable.. - 26,370 43,269
Prepayments 4,683 3.051 Accts. not yet due 28,337 12,931
Unadjust. debits 11,819 9.180 Retirement reserve 40,008 66,865

Unadjust. credits_ 236 243
$983,846Total (each side) -111,025,324 Reserves & surplus 177,381 182,546

-V. 122, D. 1309.

El Paso Electric Co. (Del.) 8z Subs.
12 Mr.n:lo. Eluting ..litne 30-

Cross earnings 
Operating expenses and taxes 

Net earnings 
Income from other sources x 

Balance 
Interest and amortization charges 

Balance 
x Interest on funds used for construction

-Earnings.
i926

$2.672,059
1,671,648

51,0110.411

$1.000,411
164.600

-
1°25

$2,485.785
1.626,347

3859,430
28,702

$88q.140
246,840

$835.810
purposes.

$641.300.

Comparative Balance Shel.
June 30 '26. Dec. 31 '25.1

Assets-
June 30 '25. Dec. 31 '25.

Prop., plant, &c__ 9,625,585 9,263,346 Pref. stock (7%).- 2,486,100 2,380,600.
Cash 281,753 350,694 Pref. stock (6%)-. 107,900 115,100,
Notes receivable 4.151 801 Corn. stock (subs.) 12,900 15,000.
Acc'ts receivable 234,112 235,827 Pref. stock (6%)
Mat Is & supplies. 267,033 270.907 (subsidiaries)___ 7,700 8.700
Prepayments 36,746 34,133 Bonds x3,000,000 3,000,000,
Misc. invest'ts..._ 15,027 15,027 Notes payable. _ 1,500,
Unamort. debt dis- Accounts payable_ 65,088 81,773
count & expenses 239,911 243.177 Acc'ts not yet due_ 90,717 153,650'

Unadjusted debits 70,051 84,247 Dividends declared 45.084 43,518
Retirement res've_ 824. 40 819,896
Contrib. for exts._ 12,647 12,557
Operating reserves 71,529 67,150
Unadjust. credits_ 42.073 15,458

Total(each side) 10,774,369 10,498,160 Balance of assets_y4,007,691 3,783 260
x El Paso E!ectric Co. (Texas, 5% (1950). y Showing book value for

58,024 shares common stock (no par value).-V. 122, p. 2040.

Engineers PubPc Service Co. (& Subs.).-Earnivas.--
(Including Virginia Electric & Power Co. & Subs., Key West Electric

Co., Eastern Texas Electric Co. & Subs., El Paso Electric Co. & Subs.,
Savannah Electric & Power Co., and Baton Rouge Electric Ry.]

Consolidated Income Statement.
Period Ended July 31 1926-

Gross earnings 
Operating expenses and taxes 
Literest, amortization and rentals 
Dividends on preferred stock subsidiary companies

Balance for reserves and common stock 
Proportion of above balance applicable to common

stock of subsidiaries in hands of public 

Balance applicable to reserves and to Engineers
Public Service Co 

Dividend requirements on preferred stock of En-
gineers Public Service Co 

Balance available for reserves and for 778,145
common shares 

-V. 123, p. 842.

Month.
$2.214,608
1,430,092
261.828
114,948

12 Months.
325,156.416.
15.514.020,
3,118.031
1,327.364

8407.740

17,729

35,197,001

242,021

$390,011

173.029

34,954.980

2,079,347

$216,982 $2,878,637

Fall River Gas Works Co. (Mass.).-Earnings.-
12 Mmtlis Ending June 30 -

Gross earning.  $998;9 14 $1.007,484
Operating expenses and taxes  769.702 738.300.
Interest charges  3.377 1.293-

Balance $225,835 8267,891
Condensed Balance Sheet.

Assets- Jure 30 '28. Dec. 31 '25.1 Liabilities- June 30 'N. Dec. 31 '25.
Plant 83,272,424 $3,189,570 ' Capital stock ...,._ _51,562.600 $1,502.600,
Cash 74.071 36.843 Prem. on stock.,, 901,670 841,670.
Accts. receivable._ 148.764 155.694 Capital stk. Bilbao_ 120.000
Materials suppl_ 284,142 302.618 Notes payable..__ 100,000 30.000.
Prepayments 34,955 3.449 Accts. Payable... 48.727 30.929
Unadjust. debits._ 19,981 1.773 Accts. not yet due 88.857 43,909
&Mac. to cap. stk. 7.990 Retirement reserve 385,390 392,005.

Unadjust. credits_ 33,611 3,011
33.677,938Total (each side) .83,834,336 Reserves & surplus 715,480 713,811.

-V. 122. p. 1309.

Federal Water Service Corporation.-New Officer.-
Donald Ross, formerly on the engineering staff of Sanderson & Porter,

engaged in the reorganization of the U. S. Food-Eroducts Corp.. has become'
associated with the Federal Water Service Corp. as assistant to the Presi-
dent, C. T. Chenery.-V. 123. p. 82.

Galveston-Houston Electric Co. (& Subs.) .-Ears.-
12 Months Ending June 30- 1926. 1925.

Gross earnings  $4,162,335 $3,952,997
Operating expenses and taxes  3,047.991 2,90c,775
Interest and amortization charges  718.049 564,192

Balance  $396,295 $482,029
Note.-Results of operation of properties formerly owned by Brush

Electric Co. are included with the consolidate] figures since Mar. 11926.
Comparative Balance Sheet.

June 30 '26. Dec. 31 '25.
Assets-

June 30 '26. Dec. 31 '25.
Liabilities-

Prop., plant, &c...20,208.344 17,897,524 Common stock__ 3,988,000 3.988,000
Cash  1,452,324 192,703 Prof. stock (6%).... 3.000,000 3,000,000
Notes receivable.. 500 Funded debt 13,324.000 9.964.500
Acc'ts receivable__ 119,687 69,181 Car trust etts 206.430 234,883
Math & supplies_ 283,525 237.653 Notes payable.... 680,400
Prepayments 201,821 22.642 Accounts payable_ 158.055 210,329
Misc. Investments 47,083 52,078 Acc'ts not yet due 264,323 101,356
Sinking funds 220,979 962 Retirement res've. 1,006,196 986,860.
Special deposits. 150,000 Operating reserves 45,147 58,044
Bonds in escrow 51,000   Unadjust. credits_ 1,078
Unamortized debt

disct. & expense 647,828 572.482
Res'ves & surplus_ 847,698 720,463

Unadjusted debits
Treasury securities
-V. 122, p. 3081.

101,735
187,000

42,729
26,000 Total(each side) 23,521,327 19,264,439

General Gas & Electric Corp. (8z Subs.).-Earnings.--
Twelve Months Ended July 31- 1926 1925

Operating revenue $22,659,237 $20,078,288
Operating expenses and taxes  11,100,134 9,756,947
Maintenance  2.342,709 2,445,575-
Depreciation  1,107,564 1.076,261
Rentals  397,016 406,739

Operating income  37,711,814 $6,392,767
Other income  595,170 482,261

Total income 
Interest on funded debt 
Other deductions 
Preferred dividends of subsidiaries 
Minority interests 
Divs. paid or accrued by Gen. Gas & Elec. Corp.:
$8 Cumulative preferred stock, class A 
$7 cumulative preferred stock, class A 
Cumulative preferred stock, class B 
Common stock, class A 

Balance 
-V. 123, p. 1113.

Georgia Southwestern & Gulf RR.-Final Valuation.-
The I.-S. C. Commission has placed a final valuation of 5450.000 on theowned and used property of the company as. of June 30 1918.-V. 121, P..3000.

$8,306,984
3,519,781
462,068

1,583,313
203,875

500,827
280,000
252,814
433,556

86,875,028
3,502,890
447.687

1,156,362
122,726

491,690

576,445- ,

$1,070,751 8577.228

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



SEPT. 4 19261 THE CITRONTCLE 1251

Greenwich (Conn.) Water & Gas Co.-Notes Paid.-
The company states that funds'are on deposit with the Travelers Bank &

Trust Co., Hartford. Conn., trustee, for the payment of its $750,000
6% notes and $250.000 Series B 5)4% notes, due Jan. 1 1928. which have
been called for payment as of Sept. 3. Interest on the notes ceased as of
that date. Arrangements have been made by which notes may be pre-
sented for payment either at the Travelers Bank & Trust Co., Hartf•rd,
Conn., or at the First National Bank, Boston. Mass., at the option of the
holler. See also V. 123. p. 709.

Havana Electric Ry., Light & Power Co.-Bds. Called.
All of the outstanding general mtge. 5% sinking fund gold bonds, due

1 1954. have been called for payment Oct. I at 105 and int. at the
office of the Guaranty Trust 

Co.. 
140 Broadway, N. Y. City, or at the

office of the First National Bank of Boston in the city of Havana, Cuba.
-V. 123. p. 842.

Illinois Power & Light Corp.-Bonds Paid.-
The 3548,400 6. belie,. the saline Electric Co. due Sept. 11926, are

being paid off at office of Illinois Merchants' Trust Co., Chicago.-V. 123
D. 1113. 842.

Illuminating & Power Securities Corp.-Annual Report.
Income Account Year Ended July 31 1926.

Total income from investments  3519,653
Net profit on securities sold  427,367

Total Income 
General exps.. $14,518; taxes paid and accrued, $55,624: interest
paid, 316,715 

3947.020

86.857

Net income  2860.163
Surplus July 31 1925  1.575.4.6

Total  $2.45.599Dividends: Pref. ($7). $87,500; common ($14 30). $715.000 802,500

Surplus at July 31 1926 $1,633,099
-V. 117, p.332.

Interborough Rapid Transit Co.-July Earnings.-
Month uj July- . .

Gross revenue from all s mrces $4.016:301 535.259,212Expenditures for operadng and maintanance 3,581.766 2,959.329
Taxes payable to ci,,y, State and the U. 8 299.761 266,077Rentals payable to city for original subways 221.500 221,200Rentals payable as ink. on Manhattan By. bonds 150,687 150.687Miscellaneous reloads 26.533 23.534
Income available for all purposes loss $263,945 $1,638,38t.Intereston I. R. T. ls., mtge. 5% bonds $674.205 3672.726Interest on I. It. T. 7% sgcured notes 197,441 198.070Interest on I. R. T. 6% 10-year notes 45.446 41,290Interest on equipment trust certificates 21,513 24,128Sinking fund on!. R. T. ls mtge. bonds 194,521 184,757Other items 9.212 9,25S7% div. rental on Man. By. stock not assenting
to plan of readjust  25.395 19.1505% div. rental on assenting Man. By. stock 231.861 236,149
Balance yloss 31,663.539 $252.856x Includes $770,000 received July 2 1925 on execution of advertising am.,vending contract. y Largely attributable to the strike on lines duringJuly.-V. 123, p. 710.

International Telephone & Telegraph Corp.-Ex-
pansion.-
The corporation has rceived word from the Marques de Urquijo. Presi-

dent of its Spanish associated co npany, the Compania Telefonica Nacionalde Espana, of the putting into operation of a thoroughly modern auto ratictelephone system In tne city of Santander, Spain. Santander Is the firstof 19 cities in which the Conpania Telefonica Nacional de Espana hasagreed to substitute auto -atic telephone exchanges for the old system ofmanual operation within the next 3 years. Since the first of the year thecompany has constructed new central office buildings to accommodatethe various exchanges of Santander and Madrid, has substituted under-ground for overhead cables, and has installed entirely new ceatral officeequipment in both cities. This is said to constitute a record in rapidtelephone constructions, and the inauguration of the new service in Madridis expected to follow very shortly after' that in Santander.
In addition to the rebuilning of the local exchanges, the entire long dis-tance telephone system of Spain is being recoastructe I and extended duringthe present year for the purpose of providing a comprehensive network oflong distance lines to connect all parts of the Kingdom.The present yeat's program of local and long distance construction bythe Compania Telefonica Nacional no Espana in Spain calls for a totalexpenaltures of 140.000.000 pesetas.
Besides the Installation of the new telephone service in Santander. theStandard Electrica, S.A., a manufacturing subsidiary of the InternationalCorporation is now constructing at that point a modern factory for pro-ducing telephone cables for both the domestic and export markets.-V. 123, p. 1113. 206.

•
Jackson Ry. & Light Co.-Annual Report.-
Calendar Years- 1925. . 1924.Gross earnings from operation  $398.658 $304.503Operating expenses, Incl. taxes  209,771 169,865

Net earnings 
Other income 

Total income 
Interest on bonds 
Other interest and deductions 
Dividends on preferred stock 
Renewal and replacement reserve_ _ _ _

1923.
$279,780
155.332

$188,887 3134.638 3124.448
217 30 206

$189.104
27.450
13,741
15.000
28,332

$134,668
26,581
1,807

15.000
25,653

$124.654
24,700

544
15.000
37.738

Balance  $104,581 $65,620 346.672-V. 123, ri• 581.

Los Angeles Gas & Electric Corp.-Stock Application.-Application to the Calif. RR. Commission was made Aug. 18 by thecorporation for permission to issue and sell 15,000 shares of its commonstock at $100 a share. The proceeds derived from the sale will providefunds for extensions and improvements of the company during toe bal-ance of the year.
While this will be a new issue, it will not be offered publicly, but will besubscribed for by the present holders of the company's common stock, thePacific Lighting Corporation.-V. 123. p. 842.

Lowell Electric Light Corp. (Mass.).-Earnings.-
1926.

$1.682.138
1,096.887

8.652

12 Months Ending June 30-
Gross earnings 
Operating expenses and taxes 
Interest charges 

Balance

Assets-
Plant  • $7,063,811
Cash  168.911
Accounts receivable  220,288
Materials and supplies  234,154
Prepayments  33,140
Unadjusted debits  242

Total
-v.122, p. 2496.

Louisiana Ice & Utilities, Inc.-Earnings.-
Earnings for the month of July which have just been made public showtotal sales of $296.408 against $293,890 for July 1925. Net earnings from

$576,598
Condensed Balance Sheet, June 30 1926.

Liabilities-
Capital stock 

1925.
$1.574.101
1,023.253

4.936

$545,911

Premium on stock 
Notes payable 
Accounti payable 
Accounts not yet due 
Retirement reserve 
Reserves and surplus 

Total 

$3,864,375
1,600.875
300,000
40,448

216.992
589,304

1,108,550
$7,720,544 87,720.544

operation were 3125.322 against $109.799. July earnings were equivalentto a full year's interest requirements on the company's issue of first mortgage6% bonds offered recently by a syndicate comprising Liberty Central TrustCo. of St. Louis, Chicago Trust Co. and John Nickers,n & Co.
For the 12 m mths ended July 311926, total sales were 31,991.510 against

31.914.458 for the correspondine period of 1925. Net earnin-s from opera-tion for the same period were 3532,727 against $497,602 for 1925.-V. 122,p. 3082.
Milwaukee Electric Ry. & Light Co.-Merger.-
The Wiconsin RR. Commission on Aug. 30 approved the merger of theWells Power Co.. which supplied electricity in the dovrtovrn Listrict ofMil•vauloge, with the above company.
The purchase price was reported at $7 '0 000. The Milwaukee Electriccompany has operated the Wells company under lease since 1921.-V.

123, d. 843.

New England Power Co.-Seeks Authority to Issue Stock.
The company has petitioned the Massachusetts Department of PublicUtilities for authority to Issue 35.100,000 common stock, to be issued atpar (5100). Proceeds will be used to discharge obligations in connectionwith extensions. additions and improvements to the company's plant,

which cost 35.100 000. The company also asked for permission to cancel22.000 shares of unissued preferred stock, ana issue a like amount of com-
mon shares in lieu thereof. The total capital after this issue will be $34,-
575.000. including 12.461,000 1st mtge. bonds.-V. 121. p. 707.

New England Public Service Co. (& Subs.).-Earnings
12 Months Ended June 30 1926.-
Grass operatine revenues  $10,430.043Net from operation  5,286.712
Other income  389,015

Gross income  55.675.727Interest. amortization, &c  1 .91)0.452Prof. div. and subsid. minority stock  1,184.008Div, requirements of 89,000 shares prior preferred stock $7
dividend series  569.000
do 40.090 shares preferred stock  280.000
do 8,750 shares adj. preferred stock $6 div. series_ _ _ . 52.500

Balance   $1.08,767
Gross income of New England Public Service Co.. as shown above, is

based on the company's having held for the entire period the securitiesactually owned on June 30 192 ..
Income and expenses of the New England Public Service Co. proper are

Ioeluded from date of organization (about Oct. 1 1925) to June 30 1926.-
V. 123. p. 1114.

New Haven Gas Light Co.-Purchase by Koppers Co.-
A majority of the shareholders, it is stated, have approved an offer of

Purchase made by the Koppers Co. of Pittsburgh . The stock of New Haven
company, which has a par value of $25 per share. has been selling at 62
and it is reported that the exchange of stock will give New Haven stock-
holders between $67 and $70 per share for their investment.-V. 123. p. 1114

New York State Gas & Electric Corp.-Bondholders Get
Offer to Exchange Holdings for Associated Gas & Electric
Preferred Stock.-
The holders at the 1st mtge. 6% gold bonds due Jan. 1 1952. and the 1st

mtge. 5.4 ,, gold bonds due Oct. I 1962 of Nev York State Gas & Electric
Corp. are in receipt of a letter advising them that the company has securedfor the holders of the above bonds the privilege of exchanging tho same into$7 dividend series preferred stock of Associated Gas & Electric Co. upon thefollow Inc bases
11 shares of stock for each 31.000 principal amount of first mortgage 6%gold bonds, due Jan 1 1952:
10j1 shares of said stock for each 31,000 principal amount of 1st mtge.

5)4% veld bonds due Oct 1 1962;
with cash adiustment for accrued interest and accrued dividends to the date
of receipt of the bonds for exchange.
By making this exchange the holder of a 31,0006% bond will increase hix

return from 360 to 377. and the holder of a 5)4% bond from $55 to $75 25
-V. 123, p. 711. 582.

New York Telephone Co.-Interstate Long Distance
Telephone Service Rates Reduced Effective Oct. 1.-
The company announces that effective Oct. 1 1926 reductions in inter-state long distance rates will go into effect. The net result of these rate

changes will be a saving to the telephone users of the United States of ap-
proximately 33,000.000 a year. The service changes. It is announced, are
made in the interests of public convenience, to relieve the burden now im-
posed by the congestion of business at midnight and to furnish still better
long distance service. In making the announcement the company in an-
advertisement says:

Reductions in Inter-State Long Distance Rates.-To points 150 miles or more
distant the rates will be substantially reduced. The greater the distance
the greater the reduction. For example, from New York to Pittsburgh the
basic station-to-station rate will be $1 70 instead of $2 10; to Chicago,
$3 40 instead of $4 65; to San Francisco, $11 30 instead of $16 50. A few
rates for distances between 24 and 110 miles will be adjusted to make the
schedule consistent throughout, but in these cases the increase of the baste
station-to-station rate will be only 5 cents.

Reversed Charges on Inter-State Station-to-Station Calls.-Heretofore the
reversal of charges has been available only on person-to-person calls. As a
further convenience to the public, this privilege will be extended to station-
to-station calls to the more distant points.

Longer Reduced Inter-State Rate Period .-Reduced rate hours for station-
to-station calls will begin at 7 p. m. instead of 8:30 p. m., as formerly.
Between 7 and 8:30 p. m. the discount will be approximately 25% of the
day station-to-station rates; from 8:30 p. m. to 4:30 a. m. the discount will
be about 50% of the day rates. These discounts will apply where the daystation-to-station rate is 40 cents or more, with a minimum reduced rate of
35 cents. Because of the unsatisfactory service conditions which it broughtabout, the existing midnight discount will be discontinued.

Appropriations.-
The directors have authorized the additional expenditure of $2,995,835for new construction in various parts of the territory served by the com-pany. This brings tho total appropriations for this purpose since the firstof the year to 352,648.813, of which $43.207.986 has been set aside for en-largement of plant facilities in the metropolitan area.-V. 122. p. 843. 711,
North American Light & Power Co.-Bonds Called.-
All of the outstanding 30-year 7% sinking fund secured gold notes ofthe North American Light & Power Corp. dated July 1 1924 have beencalled for payment Jan. 1 at 105 and int, at the office of the NationalBank of the Republic of Chicago, Ill. By arrangement with the trusteeany of the above notes may be presented at the office of the trustee forpayment on any business day prior to Jan. 1 1927 and payment thereofwill be made on a 4% discount basis.-V. 123. p. 1114.

Northern States Power Co.-Earnings.-
12 Months Elided July 31- 1926. 1925.Gross  $27.501,155 325.551.712Net after taxes but before depreciation  13,103.076 11.799.782-V. 123, p.711.

Northern Texas Electric Co. (& Subs.).-Earnings.-
12 -Alundis Ending June 30 - 1926. 1925.Gross earnings $2.483.118 32.572,936Operating expenses and taxes 1.831.408 1,869.812
Net earnings $651.710 $703,124Income from other sources 150,000 150,000
Balance 3801.710 3853.124Interest and amortization charges 352,670 341.634
Balance 3449.040 3511.490
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Condensed Balance Sheet.

Interest and amortization charges 

Balance 

Consolidated Balance Sheet.
June 30 '26. Dec. 31 '25. June 30 'N. Dec. 31 '25.

Assets-
Prop., plant, &a__17,398.430
Cash  242.890
Notes receivable._ 13,459
Accts. receivable  81.855
Materials & swot- 242,540
Prepayments  24,839
Miscell. investmls 128,561
Sinking funds. _ _ 885
Unamor. debt disc.
and expense  2,700

Unadjust. debits  12,749

17,277.407
114,884
14,878
83.734

250,291
25,103
101,281

885

3,300
8,939

Total 18,128,309 17.858,282
-V. 122, p. 1311. 

ilitLiabies-
Common stock_ _ _ 3.150.000
Pref. stock (8%)__ 4,000,000
Bonds  8,272,150
Notes payable  885,000
Accts. payable. _ _ 73,787
Accts. not yet due 109.514
Retirement reserve 1,822,808
Oper. reserves_   75.878
Unadjust. credits_ 8,280
Reserves & surplus 1,931,297

3,150.000
4,000,000
8,281.999
435.000
89.238
110,818

1,833,482
130,949
3.872

1,843,108

Total 18,126,309 17,858.282

Northwestern Elevated RR., Chicago.-Tenders.-
The Central Union Trust Co., trustee, 80 Broadway, New 

York City.

will until Sept. 10 receive bids for the sale to it of first mortgage 5%
 bonds,

dated Sept. 11911, to an amount sufficient to exhaust $165,786. at 
a price

not exceeding 102 and interest.-V. 122, p. 2800.

Northwestern Utilities, Ltd.-Tenders.-
The Trusts & Guarantee Co., Ltd., 302 Bay St., Toronto, 

Canada.

trustee, will until Sept. 13 receive bids for the sale to it of 7% 
1st mtge.

15-yr. sinking fund gold bonds to an amount sufficient to 
absorb $5.000.

-V. 122, P. 2041.

Power Corp. of New York.-Bond Called.-
Certain of the 1st mtge. sinking fund 6% gold bonds, s

eries B, due

Nov. 1 1942, aggregating $10,000. have been called for 
payment Nov. 1

at 105 and int. at the office of the Equitable Trust Co., 37 Wal
l St., N. Y.

City, trustee.-V. 122, p. 1170.

Public Service Co. of Colorado.-Bonds Called.-
All of the outstanding 10-year 7% sinking fund convertible 

gold deben-

tures, dated Oct. 1 1923, have been called for payment Oct. 
2 at 105 and

int. at the office of the Irving Bank-Columbia Trust Co., 60 
Broadway,

N. Y. City, trustee.-V. 123, P. 84•

Public Service Co. of Northern Illinois.-Definitives.
Halsey, Stuart & Co., Inc., announce that the permanent 1

st lien & ref.

mtge. 5% gold bonds, series C, due May 1 1966, are now 
ready and ex-

changeable for the temporary bones originally issued.-V. 
122, p. 1918.

Public Service Electric & Gas Co.-Growth.-
The company added 13,789 gas meters and 45,421 

electrical meters to

its lines during the 7 months ended July 31 1926. This makes a total of

689.053 gas meters and 661,434 electric meters, or a 
total of 1,350,487

meters to serve the company's customers.

New Unit Placed in Operation at Kearny Station.-
The fourth of the 5 big electric generator units that 

will provide the

capacity of the first section of the company's new Kearny (N. 
J.) generation

station has been put in service on Aug. 27. This new station which is one

of the most modern in the country represents an investment
 of approxi-

mately $30.000.000. The capacity of the Kearny plant whe
n in full opera-

tion will about double the capacity of Muscle Shoals.
The new unit just placed in operation has a capacity of 

43.750 kilovolt

amperes and brings the total present capacity of the station up 
to 165.900

kv.-a. The last unit, work on the installation of which is 
progressing

rapidly, will have a capacity of 39,200 kw.-a., so that the final
 capacity

of the station will be 205,100 kv.-a.
Since Jan. 1 last, the total generation capacity of the company 

has been

increased by 118,050 kv.-a., or more than one quarter and on 
Dec. 31 next,

It will be double that of Dec. 311921, five years ago.-V. 123, p. 
325.

Puget Sound Power & Light Co.-Tenders-Earns.-
The Old Colony Trust Co., trustee, Boston. Mass., will unt

il Sept. 27

receive bids for the sale to it of 1st & ref. mtge. gold bonds to a
n amount

sufficient to exhaust $245.138 now in the sinking fund, at prices 
not exceea-

ing par and Int.-V. 123, p. 85.
12 Months Ending June 39- 1926. 1925.

Gross earnings $13.143.782 $12,586.751

Operating expenses and taxes  8,030,319 7.915.577

Net earnings
Income from other sources x
  $5,113,463 $4,671,173

569,517 611.167

Balance 
Interest and amortization charges 

Balance 
x Income from City of Seattle Util

Comparative
June 30 '26. Dec. 31 '25.

Assets-
Prop., plant, &c- -95,729.863 93,865.065
Cash  2,502.332 2,330,904
Notes receivable  75.478 75.747
Acc'ts receivable  1,978,828 2,004,047
Mat'ls & supplies_ 1,227.643 1,117,612
Prepayments  60.039 102,228
Misc. invest'ts x._ 207.655 173,106
Sinking funds  4,714.198 4,589,542
City of Seattle bds 10,835.000 11,668.000
Special deposits_ _ _ 2,487,369 418,259
Unamortized debt

disct. & expense 2,275,943 2,173.816
Unadjusted debits 958.092 883,724
Treasury securities 106,900 152, 00

ity bonds.
Balance Sheet.

$5.682,980 $5,282.340
3,013.582 2.687.249

$2,669,397 $2,595,091

1
June 30 '26. Dec. 31 '25. 

Liabilities:- 5
'Pr. pf. . stk. (7%).10,000.000 10,000.000
Prem.on pr.pf.stk. 148.777 148,777
Funded debt 66,115.700 61,233.000
Notes payable_ _ 130,000 2,750.000
Accounts payable_ 801,583 664,042
Acc'ts not et due 1,244,825 1,316,191
Dividends declared 451,502 629.602
Retirement res've_ 4,026,949 4,306.435
Accr'd deprec'n 267.526 244,542
Contrib. for exts 8,365 10,599

139.266
102,337Operating reserves 127,233

Unadjust. credits_ 76,185
Balance of assets y 39,760,694 38,009.460

Total  123.159,339 119554,250 Total  123,159,339 119554,250

x Includes securities of Puget Sound Power & Light Co. owned and h
eld

for sale by Puget Souna Power & L ght Securities Co. y Showing book
value for 185,000 preferrea shares without par value (entitled in 

liquidation

to $100 a share) and 202,829 common saares without par value.-V. 123.

p. 85.

Punxsutawney Water Service Co.-Bonds Called.-
An amount of the ref. mtge. 25-yr. 5% gold coupon bonds aggregating

$200,000 and fractional scrip certificates of the Consolidated Water Co.
of Punxsutawney has been called for payment Oct. 2 at 102H and int.
at the office of the Seaboard National Bank, 115 Broadway, N. Y. City,
trustee.
An amount of the gen. mtge. 30-yr. 6% gold coupon bonds due April 1

1950 of the Consolidated Water Co. of Punxsutawney aggregating 5120.000
has been called for payment Oct. 1 at 103% and int. at the office of the
Seaboard National Bank, 115 Broadway, N. Y. City, trustee.

Rome (Ga.) Railway & Light Co.-Sale.-
Bee Southeastern Power & Light Co. below.-V. 115, p. 2159.

Shaivinigan Water & Power Co.-Right..-
Under a resolution of the directors passed Aug. 25 an issue of stock

(about 25,000 shares) to the shareholders of record Sept. 10, has been author-

ized at $150 per share on the basis of one share of new stock for each 10
shares of stock outstanding.
The subscription price of the new stock will be payable in full on or before

Nov. 1 at the Montreal Trust Co., Montreal, Can., in current funds, or

at the office of Aldred & Co., Ltd., 24-28 Lombard St., London, E.C.-3,
Eng., in Canadian dollars.-V. 123, p. 1115.

Savannah Electric & Power Co.-Earnings.-
12 Months Ending June 30- 1926. 1925.

Gross earnings  52.109.307 $1,899,366
Operating expenses and taxes  1,323,610 1,193.187

Net earnings  578.5,697 3706.179
367,956 376,444

5417.741 $329,735

Assets-
Prop., plant, &c_ _12,111,291
CaSh  1,167.616
Notes receivable  35.061
Acc'ts receivable  525.131
Mails & supplies_ 449.881
Prepayments  350.896
M keen. Invest'ts_ 1,102
Sinking funds.... 1,393
Special deposits__ 544
Unamortized debt

disct. & expense 32,710 34.583
Unadjusted debits 150,322 74.594
Tampa El. Co.bds. 173,500 173,500 Total (each side) 15,000,147 11,435,769

x Showing book value for 457,192 shares common stock of no par value.

-V. 123, p. 583.

Third Avenue Ry.-Bus Offer Rejected-Earnings.-
The proposal of the company to substitute buses for trolleys on the

Mamaroneck. Scarsdale and Silver Lake lines and to keep trolley cars

running on the Tarrytown line at 10-cent fare was rejected unanimously
Aug. 28 by Mayor Frederick C. McLaughlin and the Common Council of
White Plains, N. Y. Instead, the city will compel the company to operate
trolley cars for a 5-cent fare, as provided in the franchise of the Westchester
Street Ry., which the Third Avenue interests recently purchased at
auction.
The income statement for the 12 months ended June 30 1926 shows net

income of $37,893 as compared with a deficit of 5102.139 for the year before,
after allowing for total deductions, including interest paid on outstanding
bonds and notes. Total operating revenue was $14,666,998 as against
514.542,509 for the previous twelve months. During tho year the company
paid out $1,036,624 in taxes.-V. 123, p. 1115.

Toledo Edison Co.-Tenders.-
Henry L. Doherty & Co., 60 Wall St., N. Y. City, fiscal agent, will

until Sept. 21 receive bids for the sale to it of prior pref. stock, 8% cumul,
series A, to an amount sufficient to absorb $25,000 at a price not exceeding
105.-V. 122, p. 2045.

Topeka Rv. Co. (Kansas).-Bonds Approved.-
The Kansas P. S. Commission has approved an issue of $200,000 5%

bonds, to be sold for refunding purposes.-V. 118. P. 1775.

United Electric Rys., Providence, R. I.-Merger.-
The directors on Sept. 3 took no action at the meeting relative to the

deposit of United Electric stock under the plan and agreement of July 28
proposed by the Rhode Island Public Service Co. because they are awaiting
a counter proposition which, it is stated, will be submitted to the board
on Sept. R. A statement issued by the directors of the Narragansett
Electric Lighting Co. says: "Nothing has occurred since our pretdous
communication which in any way changes our opinion that Narragansett
Electric Lighting Co. st,ck is intrinsically worth much more than the $86
offered by he proponents of the proposed merger. Your directors are
opposed to the merger and not one of them has deposited his stock. -
V. 123, p. 712.

United Electric Securities Co.-Tenders.-
The company at its office, 31 Nassau St., N. Y. City, will until Sept. 13

revive bids for the sale to it of collateral trust 5% bonds of the 24th, 26th,
27th and 28th series to an amount sufficient to exhaust $308,584 at a Price
not exceeding 103 and int.-V. 122, p. 2653.

Assets- 
June 30 '26. Dec. 31 '25.1 .

$ $ Liabilities- 
June 30 '26. Dec. 31 '25.

Plant  12,013,797 11,898,133 Common stock__ 2,500.000 2,500.000
Cash  1,728,922 89,883 Pref. stock (6%)__ 1,000,000 1,000,000
Notes receivable  20,050 592 Deben. stock (8%) 1,300,000 1,300,000
Acc'ts receivable  188,624 177,502 Deb. stock (7(4%) 152,300 75,400
Mat Is & supplies 150. 118,833 Deb. stk. subsced- 60,700 22,000,
Prepayments  293,270 19,195 Bonds 7,792.150 6.105,975
Securities held for Notes payable.....700,000 260,000

resale   500 500: Accounts payable_ 76.161 66,849
Subscr. to deb.stk. 44,930 7.7271 Acc'ts not yet due 88,324 68,717
Sinking fund,.... 90,083 75,083 D.v ,f” 1 (1. 20
Special deposits_ _ _ 37,605 38,300 Retirement reserve 745,246 781,632
Unamortized debt Operating reserve_ 5,081 3,955
dint. & expense 138,185 94,881 Contrib. for exts__ 4,315 3,625

Unadjusted debits 8,512 2,792 Unadjusted credits 1,364 915
287,706 130.311Reserves & surplus

Total (each elde)14,713,347 12,319.4001
-V. 122, p. 3342.

Sierra Pacific Elec. Co. (& Subs.).-Earnings.-
12 Months Ending June 30- 1926. 1925.

Gross earnings  51,167.996 51,126.861
Operating expenses and taxes  642,396 696,685
Interest and amortization charges  42,372 71,610

Balance 
Comparative

June 30 '26. Dec. 31 '25.
Assets-

$483,227 $358,567
Balance Sheet.

June 30 '26. Dec. 31 '25.

Prop., plant, &e__14,926,510 14,875,024 Common stock_ 8,000 000 8,000,000
Cash  117,246 71.444 Pref. stock (6%)__ 3,500.000 3,500,000
Acc'ts receivable 139,280 129.052 Bonds 678.000 678.000
Mat'ls & supplies- 65.616 59,230 Notes payable.... 715,000 690,000
Prepayments 30.092 50.340 Accounts payable_ 30.431 26,708
Miscell. Invest'ts x 12,572 7,704 Acc'ts not yet due_ 59,881 56,578
Sinking funds y 313,424 292,774 Contrib. forests.. 23,158 5.838
Unadjusted debits 4,600 6,326 Retirement reserve 905.088 917,169

Unadjusted credits 104,509 141,946
Total(each side) 15,609,339 15,491,894 Reserves & surplus 1,593,273 1,475,655

x Includes securities of Sierra Pax tic Electric Co., owned and held for

sale by Truckee River Power Co. 3. Includes $114 000 bonds of Nevada
Power. Light & Water Co., and $155,000 bonds of Reno Power, Light &
Water Co. held in sinking fund, uncanceled.-V. 125. P. 844.

Southeastern Power & Light Co.-Acquisition.-
To further round out its system in Georgia the company has purchased

the Rome Railway & Light Co. valued at approximately $2,000,000, which
furnishes electric light and power and street car service to Rome, Ga., and
vicinity. The acquisition of this company, following the recent'purchase
of other properties in that State, brings into oen system practically all the
utilities operating in Middle and North Georgia.-V. 123, p. 983, 326.

Standard Gas & Electric Co.-Earnin s.-
12 Mos. Ended July 31- 926. 1925.

Gross 5144,673.759 5134,291,029
Net after taxes, but before depreciation  61,159.275 53,708,817
-V. 123, P. 712.

Staten Island Edison Corp.-To Increase Common Stock
-Two Issues of Preferred Stock Called.-

The stockholders will vote Sept. 17 on increasing the authorized com-
mon stock from 120,000 shares to 140,009 shares of no par value.
The entire issue of 6.134 shares (no par) $7 div. series convertible pref.

stock and the entireissue of 10.000 shares (no par) $6 50 div. series 
con-

vertible pref. stock have been called for redemption Oct. 1 at $105 per share

and div.. at the company's office. 33 Liberty St., N. Y. City. 
With the

redemption of these two issues the only preferred issue outstanding will be

35,000 shares (no par) $6 div. series 1st pref. stock.-V. 123. p. 983.

Tampa Electric Co. (& Subs.), Florida.-Earnings.-
12 Months Ending June 30- 1926. 1925.

Gross earnings  $4.281.846 $2,719,266
Operating expen.ses and taxes  2.607.760 1,527,475
Interest and amortization charges  80,885 53,989

Balance  $1,595,201 $1,137,802

Comparative Balance Sheet.
June 30 '26. Dec. 31 '25. June 30 '26. Dec. 31 '25.

$
9,905.566 6,206.700Capl al St ck _ _ x12.112,008
325,688 & surplus_   2.3no 777
29,586 Bonds  1,199,000
382,425 Prem. on cap. stk.
335.371 Accounts payable_ 194.012
193,083 Acc'ts.ot yet due 204,547
  Retirement reserve 1,108,345
1,393 Contrib. forests.. 21,918

°Aerating reserves 55,406
Unadjust. credits_ 107,111

1,205,000
2,240

231.781
120,271

1,149.777
17,953
55,016
95,255
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Utilities Power & Light Corp.-Divs. Payable in Stock. I
The directors have declarest the regular quarterly dividend of 50c. per I

share on the class A stock, payable Oct. 1 to holders of record Sept. 11.
The holders of class A stock have the right and option to accept, in lieu of
their cash dividend, additional clas A stock at the rate of 1-40 of a share I
for each share of class A stock standing in their names on Sept. 11.
A quarterly dividend of 25c. per share was also declared on the class B

stock payable Oct. 1 to hclders of record Sept. 11. The holders of class B
stock, or voting trust certificates representing such stock, have the right
and option to accept in lieu of their cash dividend, voting trust certificates
for additional class B stock at the rate of 1-40 of a share for each share of
class B stock standing of record in their respective names on Sept. 11.

Unless by the close of business Sept. 11. the stockholder advises the
corporation that he desires his dividend in cash, the corporation will send to
him on Oct. 1 the additional stock (or scrip for fractional shares) to which
he is entitled. Like amounts were paid on the respective issues on April 1
and July 1 last.
The directors have also declared the regular quarterly cash dividend of

$1 75 per share on the outstanding preferred stock, payable Oct. 1 to
holders of record Sept. 11.-V. 123. p. 584.

Vermont Hydro-Electric Corp.-Bonds Called.-
Certain of the 1st mtge. 6% gold bonds, series A, due Oct. 1 1929.

aggregating $50,000, have been called for payment Oct. 1 at 101 and int.
at the office of the Seaboard National Bank. 115 Broadway, N. Y. City,
trustee.-V. 122. p. 3343.

Virginia Lieetr'c & Power Ned TronPp^rt"linn.
Effective Aug 28. the company took its first step in the developir et of a

unified system of transportation in Portsmouth. Va., by taking over the
operation of the buses under the terms of the bus ordinance. Viee-Preddent
/frank McLaughlin says: "This will mean the exchange of transfers from
buses to buses and buses to street cars. The bus fare is 7 cents cash, or a
token, which will be sold on the buses at the rate of four for 25e. we will
charge only 6 ce its on street cars until the street railway franchise becoms
effective, but transfers will be Issued ftom street cars to the buses without

extramaking any r e
"Until nerv track has been constructed (new rails are enroute from the

mills) we will not be able to put into effect the street car operations in
Port Norfolk and Planers Point contemplated by the unification plan.
"Under special per nit, we will operate the white bus line in that territory

until street car operatoins can be resumed through to Miners Point as con-
templated in the unified plan."-V. 122. p 3213.

Washington Water Power Co.-Tenders.-
The Farmers' Loan & Trust Co.. 22 William St., N.Y. City, trustee,

will until Sept. 15 receive bids for the sale to it of 1st ref. mtge 5% bonds
of 1909. due 1939. to an amount sufficient to absorb $27.230.-V. 123. p.713.

West Virginia Northern RR.-Valuation Case.-
U. S. District fudge Dickins m at Philadelphia, Pa., fixed Sept. 8 for

the hearing of the Injunction suit filed by the company to have an order
of the I.-S. C. Commission on the valuation of its property set aside. The
suit is viewed as a test of the legality of the methods of the Commission in
the valuation of railroad property as a basis for the fixing of rates. The
company complained that a valuation of $204.863 placed on its property
by the Commission is unfair because, it claims its property is worth at least
$780,000 and that the low figure would seriously impair its stocks and
bonds, and interferes with efforts to obtain credit and to make improve-
ments and betterments.-V. 122, p. 3602.

Worcester Consolidated Street Ry.-Refunding.-
The $160,000 7% minds of the Marlborough & Westbury Street By.,

due July 11926, were paid off at maturity at office of American Trust Co..
Boston, Mass. In connection with this payment the Worcester Consoli-
dated Street Ry. issued $160.000 6 % refunding mtge. bonds dated Aug. 1
1910 and due Aug. 1 1930 The new securities were sold to Harris, Forbes
& Co., Boston, Mass.-V. 122. p. 2045.

f

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Prices.-On Aug. 27 National and McCahan reduced their

prices to 5.70c. per lb. On Aug. 30 Arbuckle Bros. and Revere Refinery
advanced the price 10 pts. to 5.70c. On the same day Warner reduced
price 10 pts. to 5.70c.
Mazda Lamp Prices Reduced.-Effective Sept. 1 a reduction amounting

to about 7% on the most generally used lamps and of about 5% on all other
types was announced by the General Electric and the Westinghouse Lampcompanies. Prices are now 44% below the 1914 level. "Wall StreetJournal" Aug. 27.
New York "Evening Post" Cuts Price from Five Cents to Three Cents per

Copy Beginning with Aug. 30 Issue.
Striking Freight Handlers Seek Conference with Officials Through Agency

of Federal Ry. Board of Mediation.-New York "Times" Aug. 30.
Strike of Manville-Jatckes Cotton Co. Employees in Manville, R. I.. OverEmployment of Non-Iition Loom Fixers Assumes Serious Aspect with Riots

and Arson at Mills.-New York "Times" Aug. 31, p. 21, and Sept. 1. p. 1.-Governor A. J. Rothier Brings About Conference Between Strike Leaders and
Mill Officials which Leads to S ttlem(nt.-New York "Times" Sept. 3. p. 19.Matters Covered in "Chronicle" Aug. 28.-(a) G. L. Miller Co.'s labor
head quits; realty investment house denies action means agreement is off-p. 1053. (b) Demand for seats on N. Y. Produce Exchange-p. 1053.
(c) F. A. Walker, Chairman of Publishers' Association of N. Y. City. is
opposed to shorter work day proposed by newspaper unions-would base
Pay on production-p. 1060.

Alaska Refrigerator Co.-Proposed Sale.-
A dispatch from Muslcegon, Mich., SEWS that an option to purchase

Within thirty days all of the common and preferred stock of the Alaska
Refrigerator Co. WAS executed and signed by officers of the Coldak Corp.
of New York. The deal involves the purchase of 40.000 shares of common
stock and 19,390 shares of preferren stock, all $10 par.-V. 113. p. 2821.

Albers Brothers Milling Co.-Earnings.-
Year Ended June 30- 1926. 1925.

Operating profit  1533,263 1705.120
Interest Paid  187,277 203.318Amortization on bond discount  21,939

Depreciation on buildings equipment  180,130 174.160

Net profit for year  $143,917
Previous surplus  92,943

Total surplus  $236,860
Dividends paid on preferred stock  157,861
Depreciation on bldgs. and equip. (prior period) 
Loss on sale of capital assets 

$327.642
92.524

$420,166
157,861
169.362

Surplus June 30  $69,548 $92.942
Comparative Balance Sheet June 30.

Assets- 1926, 1925. Liabilities- 1926. 1925.
Real estate. Wants. Preferred stock... _12,206,900 $2,255.150
good-will. &c_ _114.056.515 14,133.974 Common stock._ 2.255,150 2,206,900

Cash in banks and 1st mtge. 7 lis____ 1,299.800 1,426.600
on hand  232.959 186.239 Accounts payable_ 233,459 271,310

Notes & accts. rec. MACS payable_ _ _ _ 488.000 595,000
(less reserve).__ 1,069,794 1,216.577 Accepts. payable_ 46.222

Inventories  1,057.781 1,034.133 Tax., int., dic., accr 94.685 93,777
Adv. against grain 4 .073 70.172 RI. est. pun contr. 30,000 35,000
Sundry Invest'ts_ - 79,805 47.104 Surplus  69,547 92,943
Dep. with trustee.. 29 75.009
Date d charges etc. 180.807 213,470 Tot. (each tide) - $6,723,766 $6,976,680
:After deducting $1,341,143 reserve for depletion.-V. 121, p. 1681.
Amalgamated Motors Corp.-Receivership.-
This company, with a plant at Plainfield, N. J., and a holding company

for four automobile manufacturing companies, was placed in the hands.
of William Newcom. Plainfield. as receiver Aug. 30 by Federal Judge
Runyon in Newark
The company is a Delaware corporation. It controls Bessemer Motor

Truck Co. of Grove City, Pa.: Northway Motor Corp. of Natick, Mass.;
Winther Motors Corp. of Kenosha, Wis., and the American Motors Corp.,
PlaIntille.-V. 118, P. 87. ,

r”.,̀"1"7.” A p.ClatlIrAl ChP1711Cpl
All of the outstanding 1st mtge. 5% cony, gold bonds. due Oct. 1 1928,have been called for payment Oct. 1 at 103 and Int. at the Irving Bank-

Columbia Trust Co.. trustee. 60 Broadway, N. Y. City.-V. 122. p. 3456.

American Car & Foundry Co.-Damage Suit.-
loan action filed in the Federal Court at N. Y., Aug. 26. against the com-

pany. nine of its subsidiary companies and Theodore L. Harrison. who is
alleged to have acted as their agent, John B. Keenan. receiver for the Phila-
delphia Motor Coach Co.. asks for an injunction restraining the respondents
from utilizing plans of his company, which he alleges they fraudulently tip-
prepriated. and demands damages of $210.000.
Mr. Keenan says in the bill of complaint that he was apprinted receiver

for the coach company on May 23 1924, after $209.000 had been expended
in perfecting plans for the construction ef automobile passenger busts, and
there was no money left with which to pay the creditors who petitioned the
company into bankruptcy. After his appointment as receiver Mr. Keenan
says he conducted negotiations with the American Car & Foundry Co.,
which was engaged in manufacturing a similar type ef bus. He said that
Charles .1. Hardy, general counsel for the company. told him that the Amer-
ican Car & Foundry Co. was willing to give $21.590 for plans of the Phila-
delphia Motor Coach Co.. of which amount it would pay down $1.000 as
earnest money.
On Nov. 9 1924. Mr. Keenan charged, the earnest money was paid and the

transaction closed. It was stipulated at the time, he said, that the balance
of the $21.590 was to be paid over within 90 days or the plans returned.
During these 90 days, the complaint alleges. the American Car & Foundry
Co. copied for its own use all the plans, refused further payment and returned
the plans.
The other companies named In the suit are American Car & Foundry

Motors Co., American Car & Foundry Export Co.. the J. 0. Brill Co..the
Hall-Scott Motors Co., the Fageol Motors Co., the Shippers Car Line
Corp., the Boweler, Holmes de Hecker Co.. Inc., and the Shippers Car Line
Co.-V. 122. p. 3599.

A-rerican Furniture Mart Bldg. Corp., Chicago.-
Ref und ing
A Chicago dispatch states that refunding of the 614% first mtge. bondsand 7% notes will shortly be accomplished through the sale of $9.000.0001st mtge. 6s. The dispatch adds that the exact details of the issue have not

been announced and some changes may be made before the public offering.
The refunding operation will. It is further stated, require in the neighbor-
hood of $6.000,000. and It is understood that the remainder of the proceeds
will be used for extension of the building.-V. 122, p. 1920.
A merican Machine & Foundlor2y6. 

1925. 1924.

Co.-Repvt.-
8 Ws. End. June 30--

Operating nrofits  4537.024 8378 498 1125.280
Interest, depreciation, &c 
Federal taxes  

213.916 158.816} 147.512
10.624

Profit  1312.484 1221.682 loss$22.232
Pron. Int. In profits of Internet 1

Cigar Mach. Co  118.633

Total profit 
x Total receipts for the

$2,724,957, leaving profits
Consolidat
1926.

Assets-
Fixed assets  5,379,193
Goodwill.paCts.$03 5,406,277
Stock officers and
employees   913,396

Inv. In & adv. to
MM. & contr'd
companies   3,287.056

Cash  704.893
Call loans  1.000.000
Accounts, notes &

accept. rec  1,085,795
Inventories   2,938,199
Prepaid Insurance
and royalties._ 21,664

Misc. adv..
&c  43.328

Deferred charges  335,875

64.483 52.101

8431.117 1288.185 $29869
six months amounted to $3.281,981; expenses.
of $537.024.
ed Balance Sheet as of June 30.

1925.1925. I 1926.
$ I Liabilities-

5.208.678 Pref. stock (77)._ 2.000.000
5.220,130 Common stock-x6.000.000 6.000.000

I Mortgage payable 640.000
913,413 Funded debt  1,784 650 2,561,582

Notes payable_ 1,000.000 500.000•
Accounts payable_ 187.676 181.748

2,809,719 Res. for Fed. taxes 57.650 23,316
597,510 Accr. s. f. & 87.550 113.607
  Reserve for deprec. 1.550,979 1.364.997

Prov. for contIng's 346.465 398.071
706,616 Earned surplus__ 4,780,989 4.362.413

2,440,591 Capital surplus__ 2,674,095 2.871.763
Minority Int. in

23,203 Standard Tob.
Stem. Co  5.477 5,475

163.649 Def. Income  145
299.463

Total 21,115,676 18,382.972 Total 21,115,676 18,382.972
a Represented by 180.000 shares, no par value.-V. 123. p. 327.

American Seatiwg Corp. (N. J.).-Initial Dividends.-
Initial quarterly dividends of 50 cents per share on the common stockand of 75 cents per share on the preferred stock have been declared, bothpva..y1a2bile. p0et8.71. to holders of record Sept. 10. See also offering of stock In

A m.-;can Solvm ta & Chemlc-.1 no4or tures.
The Chase National Bank is prepared to deliver definitive 614% 10-year

sinking fund gold debentures, due March 15 1936, in exchange for the
outstanding temporary debentures. (See V. 122. p. 3608).-V• 123. p. 208.
American Steel Foundries.-Redemption of Pref. Stock.
The company will redeem on Sept. 30 (out of moneys in the sinking

fund) at the office of the Equitable Trust Co.. 37 Wall St.. Vew York,at 1110 per share and divs.. certain shares of its preferred stock, aggregating
1,538 shares (par $100 each).-V. 123, p. 845.327.
Anglo American Corp. of So. Africa, Ltd.. (Transvaal).
The following are the results of operations for July 1926:

Tons Total Yield Estimated Estimated
Crushed. (Ozs.Fine). Value. Profit.

Bralcpan Mines, Ltd  86.200 32.568 £137,948 £55,636Spring Mines, Ltd  70.200 31.000 E131.847 £64,407West Springs, Ltd  52,300 19,132 £81.109 I:33,457-V. 123, p. 714. 329.

Arnold Constable Corporation.-Earnings.-
Earnings Six Months Ended July 31 1926.

Net sales (including sales of leased departments) 
S."61486..589225

Loss after cost and expenses, including depreciation, &c 
Net loss  :109.127
x After crediting other income and deducting Federal taxes for profitsmade by M. I. Stewart & Co., Inc., which is controlled by Arnold Constable.Isaac Liberman, President. with reference to the half-year report. said:"In connection with the report, I wish to call attention to the facts that theloss in operating revenue for the first half of the year is due to heavy expensesand write-offs incurred in the first quarter of the year incident to changesinaugurated by this management, and that the company started to show aconsiderable operating profit in the month of May. Furthermore, I expectthe last six months of the year to show material improvement over the firsthalf. Since the inception of the present management in October of lastyear, the gross turnover shows a considerable improvement over the corre-sponding period of the year previous. '-V. 123, p. 87..
Arundel Corporation.-Earnings.-
7 Mos. Ended July 31- 1926. 1925.Net profit  11.135,943 81.328.886

-V. 123, p..585.

Associated Oil Co. of Calif.-Extra Dividend of 40 Cents.
-The directors on Sept. 1 declared an extra dividend of
40 cents per share on the capital stock, par $25, payable
Oct. 25 to the holders of record Sept. 11 and the regular quar-
terly dividend of 50 cents per share, payable Sept. 25 to
holders of record Sept. 11. An extra dividend of 40 cents
per share was paid on July 24 last.-V. 123, p. 984, 329.
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Auburn Automobile Co.-Notes Called-Buys Plant.-
All of the outstanding ($600,000) 6% debenture notes dated Nov. 1

1925 have been called for payment Oct. 1 at the First Trust & Savings

Bank, Chicago, at 102 and int. It is reported that new financing is to

be arranged.
The Ansted Engine Co., part of the Lexington Motor Car Co. properties,

has been bought at bankruptcy for a consideration said to be $40
.000.

An expansion program by the Auburn Automobile Co. includes 
a new

plant at Connersville. Ind., for the manufacture of six-cylinder cars.
 The

company it is reported also contemplates taking over the factory of the

Lexington Motor Co. at Connersville. A new $50,000 storage plant Is

being built at Auburn. The company also will begin manufacturing
 taxi-

cabs to be known as Saf-T-Cabs.-V. 123. p. 984•

Autocar Co.-Tenders.-
The Equitable Trust Co., 37 Wall St., N. Y. City, trustee, will until

Sept. 15 receive bids for the sale to it of 1st mtge. sink. fund 7% conve
rtible

gold bonds to an amount sufficient to exhaust as nearly as possib
le the

moneys held in the sinking fund Sept. 15, at a price not exceeding 107%

and Interest.-V. 122. p. 2195.

(Daniel) Boone Woolen Mills, Inc.-Creditors May be

Paid in Full-Nothing for Stockholders.-The Chicago

"Economist," Aug. 28, has the following:
There is little likelihood that holders of stock in the company

 will receive

a dividend when creditors are paid, according to E. J. 
Brundage, receiver

and those who bought $4.687, 00 of the common stock will 
have the sorrow-

ful remembrance of high finance that placed the shares of the 
company on

the official trading lists of the New York and Chicago Sto
ck Exchanges

unless the Gumbinsky interests can be forced to release thei
r profits from

the sale of stock.
From the sale of the machinery in the Chicago plant on Dive

rsey Boule-

Vard and stock of clothing, material and equipment containe
d in the mills

at Chicago, Rock Island, Davenport, Moline, East Molin
e and Baltic,

Conn., Receiver Brundage received a total of $340,750. The 
sale of the

Shetucket Worsted Mills at Baltic. Conn., netted $125,000 and 
after claims

of $103,000 were paid to holders of mortgages and claims agains
t the plant,

a balance of $22,000 remained. So far the best bid received for the equity

in the Diversey Boulevard plant in Chicago is $55,000 and It is ex
pected

that this sale will be ordered by the court next month. The plant
s In other

cities were owned by the local associations, so that nothing further can
be realized from them.
As of Aug. 25, Receiver Brundage had a balance of $188.250 In 

four

Chicago banks. $108.141 being on deposit in the Union Trust
 Co.. $60,881

In the Cosmopolitan State. $17,972 In the Foreman National and $
1,254

in the Noel State. Total claims filed were $789,688. of which $127.079

were dismissed, withdrawn and settled, $143.427 allowed prior 
to Aug. 13,

and $7.097 since that date, and reductions of $2,738 accepte
d, while there

Is still pending a total of $509.345. A dividend of 25% on claims al
lowed

totaled $35.856 The balance sheet shows accounts payable, including

claims allowed. of $108,500. notes payable of $21,268. cur
rent accounts

payable of $1,175. accounts receivable of $26.574 and notes receiva
ble of

54.028. Of the claims pending is one totaling $200,000 for w
hich suit was

Instituted by the receiver against Gumbinsky Brothers, on the ground
 that

notes had been illegally issued immediately before the receivership was

ordered in 1924.-V. 123. p. 846.

Borne-Scrymser Co.-Extra Dividend.-The directors

on Sept. 1 declared an extra dividend of $4 per share and
the usual semi-annual dividend of $4 per share on the present
outstanding $1,000,000 capital stock, par $100, both payable
Oct. 15 to holders of record Sept. 26. Like amounts, to-
gether with a special dividend of $4 per share, were paid on
April 15 last. Record of dividends paid since 1912 is as
follows:

Regular (cash)
Extra (cash) 
Special (cash) 

1912-1921. 1922. 1923. 1924. 1925. x1926.
20% 20% 8% 8% 8% 8%

15% 4% 4%, 6% 8%

In stock  - _
x Including dividends payable Oct. 15.

Exchange of Stock Certificates.-Secretary Edward F. Stru-

bel Sept. 1 says in substance:
The stockholders on Aug. 18 resolved that the par value of the shares

of the capital stock of the company be changed from $100 a 
share to $25

a share, so that the present authorized capital amounting to 81.000.000

shall consist of 40.000 shares, par $25. instead of 10,000 shares, par
 $100.

The certificate of incorporation has been amended accordingly and
 pur-

suant to the further action of the stockholders at such meeting and to

resolutions adopted by the directors, the company will is
sue new stock

In exchange for the present stock on the following basis: Four shares

of new stock for each full share of present stock, and one
 share of new

stock for each $25 par value of a fraction of a share of 
present stock, with

cash adjustment for each fractional part of a shar
e of present stock not

thus exchangeable for a full share of new stock, toge
ther with accumulated

dividends on the fraction surrendered.
Since the new shares authorized are full shares of 

the par value of $25

each, no certificates will be issued representing fractional 
parts of such

shares. For each fractional part of a share of present s
tock not exchangeable

on a par basis for a full share of new stock, a cash 
payment will be made

In an amount equal to the value of such fractional 
interest based on the

average price of the shares of this company on the N
ew York Curb Market

from Sept. 2 to Oct. 14 1926 incl., such average p
rice to be determined

by dividing the total amount paid for such shares by
 the number of shares

sold.
Certificates for the new stock will be Issued and the cash 

adjustments

paid to the respective holders of the present outs
tanding certificates of

record at the close of business on Sept. 25 1926. as and when their present
certificates are surrendered for cancelation.
To facilitate the proposed exchange the present 

certificates should be

mailed or delivered to the company at its office at 17 Battery
 Place. N. Y.

City, on or after Oct. 15.-V. 123. p. 985.

Boston Consolidated Gas
1926. 1925.

January -_876.123.000 874.283.000
February _805.175.000 740.853.000
March___ _850.453.000 792.473.000
Apr
-V

i  122. p7.621128581..000 748.801.000

Co.-Gas Output (Cu. Ft.).-

May  
1926. 1925.

770,526.000 734.589.000

June   716.522.000 650.638.000

July  628.528.000 608,830,000

August _637.282.000 609.821.000

Bowman-Biltmore Hot- Is Corp.-Tenders.-
The Union Trust Co., 814 Euclid Ave., Cleveland. 0., trustee. wilj 

until

Sept. 15 receive bids for the sale to it of 1st mtge. leasehold 7% si
nking

fund gold bonds to an amount sufficient to absorb $97.000 at a price not

ex...dIng 107 and interest.-V, 123, p. 1117.
Brompton Pulp & Paper Co., Ltd.-Bonds Authorized.-
The stockholders on Aug. 20 authorized an issue of bonds amounting to

810,000.000. of which $5.000.000 Is to be presently Issued. See further

details in V. 123. p. 846.

Brown Company (& Subs.).-Sales.-
6 Months Ended may 31-

es  
1926. . 1925.

Groassal
-V. 123. p. 459. 

$13.515,222 811.735.405

Butler Building (New Building Corp.), Chicago.-

Bonds Offered.-Peabody, Houghteling & Co., Inc., are
offering $1,250,000 1st mtge. leasehold 6% serial gold bonds

at following prices: 1927 maturity to yield 5%; 1928 maturity

to yield 5.50%; all other maturities par and interest.
Dated Sept. 11926: due serially 1927 to 1941. Denom. 81.000, $500 and

$100 c•. Red. on any int, date at 103 and Int. upon 60 days' notice and In

reverse of numerical order. Prin. and Int. (M. Se S.) payable at Peabody,

Houghtuling dc Co., Chicago, without deduction for Federal income tax not

in excess of 2%. Refund of the Penna., Conn.. Kansas and Calif. taxes

not to exceed 4 mills, Maryland 434 mills tax, Kentucky and Dist. of Col.
5 mills tax, Virginia 5% mills tax. and Mass. Income tax not to exceed 6%.
Chicago Title & Trust Co., Chicago. trustee.

Security -Secured by a closed first mortgage upon the modern 16-story
and basement steel fireproof store and office building located at 164 to 170
North State Street. Chicago. together with the leasehold estate in the ground
under this building, having a frontage of 76 feet 11 inches on State St. and
83 ft. on Couch Place. The leasehold estate and the building have been

valued independently by two well-known Chicago appraisers. The fol-

lowing figures represent the lower of these appraisals: Leasehold estate.

$925,000: building. 51,336.429: total, $2 261.429.
On this conservative basis the amount of the bond issue is less than 50%

of the value of the security. The leasehold estate extends for a period of

99 years from 1909. The rental Is 330.000 per annum, at which very favor-
able figure it is fixed for the balance of the term.

Earnings.-The following figures represent the earnings of the property

based on leases in effect at July 1 1926 on prevailing operating expenses and
on rentals from a small amount of space now being prepared for occupancy,

representing a gross income of less than $17,000.
Gross rentals $295,352
Operating expenses, including taxes, Insurance and ground rent- 13975: 503522

Net income 
-

On this basis, therefore, the net income is over twice the maxlmum81
interest requirements for these bonds.

annual58. 3 00  I

Sinking Fund.-Under the terms of the trust deed, the borrowers agree
to deposit monthly with the trustee for the payment of these bonds a sum

equal to one-sixth of the next maturing installment of interest and one-

twelfth of the next maturing installment of principal, except during the I

last year of the term of the bonds, when such payments shall be equal to

the deposits made during the preceding year.
Ownership and Obligation.-The Butler Building is owned by the New

Building Corp., the principal stockholders of which are Theodore Bogen-
steiner, President, and other successful Chicago business men.
The bonds are the ohlication of the New Building Corp. and the personal

obligation of Theodore Regensteiner. Mr. Regensteiner is President of the

Regensteiner Corp.. a long-established and well-known Chicago printing.

lithographing and binding concern.

Butterick Publishing Co.-New Financing, &c.
Public financing by the company through the sale of an issue of $2,000.000

634% gold debentures is under negotiation. It is understood that ilalsey.

Stuart & Co., Inc., will handle the financing. The company is one of the

best known corporations of its kind in the country. It and its predecessors

have been in successful operation for 63 years. At the present time the

company Is the largest producer of paper patterns and is one of the foremost

magazine publishing houses in the world. it has operated at a profit every

year since the organization of the present company in 1881. The business
of the company includes the publishing of the "Delineator" as well as the
selling of Butterick Patterns.
The outstanding $500,000 8% cumulative preferred stock of the Butterick

Publishing Co. has been called for redemption Oct. 1 at the Central Union

Trust Co.. 80 Broadway, N. Y. City. at 115.

By-Products Coke Corp.-Common Dividend.-
The directors have declared an initial quarterly dividend of 5() cents Per

share on the new common stock of no par value and the regular quarterly

SI dividend on the old common stock. $100 par, both payable Sept. 20 to
holders of record Sept. 4. The regular quarterly dividend of 214% on
the special preferred stock, payable Oct. 1 to holders of record Sept. 20.
was also declared.
On Feb. 23 last the stockholders voted to change the par value of the 1

common stock. Issuing 2 shares of no par value in lieu of each share of 8100
par value.-V. 123, p. 459.

reef
California Petroleum Corp.-New PPres.-Acquisition.--
JacquesVIninont has been elected President succeeding R. L. Peeler,

The company Is reported to have purchased the International Refining
Co. and the North Star 011 & Refining Co. for about $5.000,000. The
latter company. It Is stated, has considerable acreage In the Kevin-Sunburst
and Car Creek fields in Montana.-V. 122. p. 3345.

California Wine Association.-Liquidating Dividend.-
The San Francisco "Chronicle" says: "The Calwa Co., formed to

take over all of the assets of the California Wine Association excepting
all wine, certain cooperages, machinery and good-will. Is to pay its stock-
holders an initial $10 liquidating dividend. The board of directors of the
company, formed last March, voted to declare this dividend Sept. 28 to
stockholders of record Aug.24. This makes a total of $105 in cash paid
to original holders of California Wine Association stock since liquidation
began In 1923. and they still have remaining their shares of California Wine
Association and Calwa Co. stock. The former has a nominal value of
$13 19 a share, for the Joseph T. Grace Co. made an offer, since expired.
to buy a majority of the shares of the company at taat price, to be paid
if the option Is exercised, on March 31 1928. The Calwa Co. residue stock
has an approximate market value of around 512 s share ex-dividend.
The present dividend is being paid from revenues received through

payment of notm mortgages and other negotiable paper and securities
which have been liquidated. Much land holdings, principally the vast
Winehaven properties in Contra Costa County. still remain as assets to be
liquidated -V. 120. p. 1463.

Canada Steamship Lines, Ltd.-Redemption.-
The company a.. redeem on Nov. 1 1926 at 105 and Int. all of the 20-

year 1st mtge. collateral sinking fund 7% gold bonds, dated May 1922 and
maturing May 1 I942.-V. 123. p.985. 1117.

Camulos Ranch Corp., Ventura County, Calif.-
Bonds 0.1fered.-First Securities Co. and Cass, Howard &
Sanford, Inc., Los Angeles, are offering at 100 and int.
$350,000 1st (closed) mtge. 5-year 6% sinking fu..d gold
bonds.

Dated July 1 1926: due July 1 1931. Int. payable J. & J. at Pacific..
Southwest Trust & Savings Bank. Los Angeles. trustee, without deduction
for normal Federal Income tax up to 2%. Denom. $1.000c*. Callable
all or part on any int, date upon 60 days' notice at par plus a 

tsc 

premium
eaof A of 1% for cn unexpired year or fraction thereof to maturhit

Corporation.-Owns and opera the Camulos Ranch which
a gross area of approximately 1.815 acres of citrus, farming and range
land. The ranch is located Just each of Piru in Ventura County, Calif.,
about 47 miles from Los Angeles. In the Little Santa Clara Valley. The
property is traversed by a main paved State highway for a distance of
approximately three miles. A branch line of the Southern Pacific crosses
the ranch for Its entire length and has a station on the property at Camulos.
The fruits from the ranch are marketed under the "Home of Ramona"
brand. At the present time about 853 acres are being cultivated, of
this area 288 acres planted to orangis, walnuts and alfalfa are in full bearing
and 445 additional acres have been planted to oranges and alfalfa. A
large part of tots orange land Is expected to begin bearing within the next
two or three years. The lands recently planted to citrus orchards are
now intercropped with beans and thus produce a 
year 

satisfactoryreveenxuteeneasicyhe
yr before becoming fruit-bearing.

Since the present owners acquired the ranch in July 1924 
Improvements have been made in the way of new plantings, Improvements
to the irrigation system and buildings, so that the ranch Is now in first-class
condition throughout. Expenditures by the present owners in thus Inn--
proving the property total about 5250.000 to date.
Earnings.-The Camulos ranch has been In successful operation for

many years. The books of the company, unaudited for calendar
years ended Dec. 31 1925. show total gross earnings of 5505,237. an annual
average of $77.728. According to an audit made by Haskins & Sells,
certified public accountants, covering only the one year and ten months
ended April 30 1926. (the period during which the present owners have
operated the property) net earnings for the period available for bond
Interest and depreciation nave totaled $85,754, equivalent to an annual
average of $46.775. or more than two times the maximum annual interest
charges of this bond issue. Due to the many improvements which have
been made recently, net earnings for the calendar year 1926 have been
estimated at 573.800.

Sinking Fund.-Trust indenture will provide for a monthly sinking
fund payment, beginning Aug. 1 1927, sufficient to retire $4.000 of these
bonds each month. Bonds to satisfy Lis Waking fund shall be obtained
either by purchase in the market or by call.
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Celotex Co.-To Increase Capital.-
The stockholders will vote Sept. 4 on -increasing the preferred stock from

60,000 to 200,000 shares (par $100) and the common stock from 60.000 to
500.000 shares (no par value) in addition to creating a new issue of 150.000
shares of 5% cumulative class B stock. There will also come before the
meeting a resolution concerning patent rights and the declaration of a
stock dividend.-V. 123. p. 89.

Central Manhattan Properties, Inc.-Class A Div.-
The corporation has declared its regular semi-annual dividend of $1. 08

per share on the class A stock, payable on Sept. 1. (See alit° V. 122. P.
3457.)-F. 123, p. 459.

Clyde Mills, Inc.-Acquires Properties.-
See Mecklenburg Mills Co. below.

Coldak Corporation (Del.).-Proposed Acquisition.-
See Alaska Refrigerator Co. above.-V. 122. p. 1032.

Consolidated Cigar Corp.-Resumes Common Dividend.
The directors have declared a quarterly div. of $1 75 per share on the

outstanding 194.656 shares of common stock of no par value 'payable Oct. 1
to holders of record Sept. 15. The last previous dividend of $1 75 per share
was paid in April 1921. An initial dividend of 51 50 per share was paid
in April 1920 and Si 75 from July 1920 to April 1921. inclusive.

Netogiations have been completed providing for the acquisition by the
company of the G. II. P. Cigar Co. of Fhiladelphia, Pa., manufacturer
of the El Producto brand of cigars. It is said that the business of the
G. R. P. Clear Co. represents a capital investment of between 57,000 000
and $8,000,000. There have been discussion, it is said, as to advisability
of financing this purchase by the sale of an issue of debentures or notes,
carrying privilege of conversion into common at $100, and the issuance of
additional Common stock.-V. 123, p. 847, 716.

Continental Tobacco Co., Inc.-Merger, &c.-
See Philip Morris Consolidated, Inc. below.-V. 122. p. 3346.

Crown Willamette Paper Co.-Obituary.-
William Pierce Johnson, Chairman of the board of directors, has died.

-v. 123. p. 848. 331.

Davison Chemical Co.-Balance Sheet June 30 1926.-
(After giving effect to exchange of common stock for stock of Miller Fer-

tilizer Co.. Eastern Cotton Oil Co., Meadows Fertilizer Co. and Alliance
Fertilizer Co.]

Assets-
Water-front Industrial sites. 5-year 6 si % Davidson Chemi-
I Curtis Bay, Md $2.329,400 cal Co. debentures $3,000,000
Investm't the Curtis Bay RR_ 458,129 Mtge. on plants of subsid. cos_ 100,600
Investment Davidson Sulphur Notes & bank accept. payable- 1,264.948
& Phosphate Co  5,539,679 Accounts payable  159.619

Investment the Silica Gel Accruals  27,910
Corp.. 184,650 shares corn- Deferred credits  23,103
mon stock (no par value)__ 3,323,700 Reserves for depreciation, &a_ 3,349,814

Mlscell. investments stocks_ __ 18,296 Pref. capital stock, subsid. cos. 310.000
Plants. factory sites, buildings, Common capital stock, minor-

machinery, equipment 10,809,605 ity Interests  273.000
Cash   1,334,015 Surplus applicable to minority
Notes receivable  463.922 stock interests  30,871
Accounts receivable  2,176,533 Common stock 11,133,646
Investments  1,111,667 Capital surplus  4,749.538
Prepaid exp. and def. charges_ 240.966 Profit and loss surplus  3,382.874

Total assets $27.805,924 Total 527,805,924
-V. 123, p. 461, 848.

Denver Union Stockyards Co.-New Control-Armour
and Swift Companies Sell Interests in Company.-

Purchase of the Armour and Swift interests in the Denver Union Stock-
yards Co., consisting of the entire capital stock of the company, by Bos-
worth, Chanute & Co. of Denver, at an unannounced consideration, was
made public by officials of the company Aug. 26,
A refinancing program will be placed under way within the next ten days,

it was announced by the heads of the purchasing company. While these
plans are subject to change, It is expected that the basis of the refinancing
will be a public offering of $1.000.000 In 7% preferred stock and issuance of
26.000 shares of common stock of no par value. The present outstanding
preferred stock of the company. aggregating approximately $200.000. will
be called immediately at 105 and dividends.
"At the time the first mortgage bonds of the Denver Union Stockyards

Co. were sold last January. it was stated that the Armour and Swift compan-
ies had 52.500.000 invested in stock of the company," declared Arthur H.
Bosworth In announcing the purchase. "These are the interests which we
have purchased."
The directorate of the new company has not yet been selected. It

was revealed, however, that J. A. Shoemaker, General Manager of the
stockyards company, under Armour and Swift control, will remain as Presi-
dent and General Manager.-V. 122, p. 97.
Dome Mines, Ltd.-Gold Production (Value).-

Aug. '26. Julv '26. June '26. May '26. April '26. Mar. '28.
$324,243 5320.042 5327,664 5328.028 $311,551 $344.933
-V. 123. P. 716. 461. 

DominionIron & Steel Co., Ltd.-Protective Committee.
A notice to the holders of the $4 .639.000 5% consol. mtge. bonds says:

Company has defaulted in the payment of the interest due Sept. 1 19211
on its consol. mtge. bonds. Bones (currency series) are guaranteed principal
and interest by Dominion Steel Corp., Ltd. In order to realize the fullbenefit of this guarantee and to protect the rights of the bondholders
against the Dominion Iron & Steel Co.. it is extremely important that
united action be taken by the bondholders. Accordingly, at the request of
the holders of large amounts of the currency series bonds, those named
below have consented to act as a protective committee for these bonds.
All holders are urged to deposit their currency series bonds with the com-
mittee. New York Agency of The Royal Bank of Canada is depositary.

Application will be made in due course to list certificates of deposit on
the New York Stock Exchange.

Committee.-Richard F. Hoyt. Chairman (Hayden, Stone & Co.); John
J. Rudolf (A. Iselin & Co.); Hermann C. Schwab (Redmond & Co.) with
J. Earnest Allen, Sec., 25 Broad St., New York City and Root. Clark,Howland & Ballantine, New York City and Henry. Stewart. Smith &McCleave. Halifax, Nova Scotia, Canadian Counsel.-V. 123. p. 210.

Dryden Paper Co., Ltd.-Report.-
A recent circular letter to shareholders in reviewing the progress which

has been made under the receivership, says in substance:
For the two years ending Sept. 30 1925. the losses on operation totaled

5256,200, after providing for interest on bank loans and bonds. But forthe sit months ending March 31 1926 there has been experienced an im-
provement and, after providing for interest on bank loans and bonds, there
was a net profit of $34,875.
While the results which have been obtained recently are encouraging,

yet, nevertheless, there will have to be an even greater improvement in
earnings before the company can hope to pass out of the hands of thereceiver.
The company at the present time owes $946,706, composed as follows:

Due bank ------------------------------------------------- $555.000
Due creditors  138.986Interest on bonded debt to March 31 1926  252,720
In addition to the amount shown above as owing the bank on old account

there was a further sum of 5200.000 owing the bank on March 31 1926
by the receivers.
At fair value the lands, plant, and other assets of the company are about

$4.500,000 over all liabilities. against 100.000 shares of stock outstanding,
but, with conditions as they at present are in this branch of the paper
industry, it would be most difficult to find a purchaser for the property
that would leave much, if anything, for the shareholders.
Taking everything into consideration, the directors feel that it would be

advisable for the shareholders to retain their stock in the company, rather
than accept the prices at present obtainable for same, in the hope of a further
improvement in this particular branch of the paper industry.-V.118 ,p.2443.

Eastern Car Co.-Tenders.--
The Eastern Trust Co., 184 Hollis St., Halifax, N. S. trustee, will until

Sept. 25 receive bids for the sale to it of the bonds of the above company
to an amount sufficient to absorb 519.636.-V. 121. p• 983.
Economy Grocery Stores Corp.-Earninqs.-
Year Ended June 30- 1926. 1925.

Gross sales  $6.679,076 $4.412.756
Net profit after charges  152.000 202,372
Gross sales in July 1926 were $618.141 against $494,404 in July 1925.

Current assets on June 30 1926 were $878,498 ana current liabilities $367.302
leaving $511,196 of net working capital.-V. 122. p. 3090.

Edmunds & Jones Cop.-Bonds Called.-
All of the outstanding preferred stock has been called for payment Oct. 1

at 120 and int. at the office of the Guardian Trust Co., 535 Griswold St..
Detroit, Mich., trustee.-V. 123. p. 587.

Electric Controller & Mfg. Co.-Pref. Stock Called.-
Pref. stock amounting to 1.423 shares ($142.3001 has been called for

payment Oct. 1 at 110 per share at the office of the Union Trust Co.,
814 Euclid Ave., Cleveland. 0. This reduces the amount of pref. stock
outstanding to about $200.000.-V. 123, p. 211.

Electric Storage Battery Co.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of 3.782

additional shares of no-par-value common stock, being part of 25,000
snares applied for listing in company's application dated March 17 1926. to
be listed on official notice of issuance full paid to employees under plan
Instituted in 1923, making a total of 801.699 shares of common stock listed
at Aug. 23.-V. 122. p. 2197.

Erie Steam Shovel Co.-Preferred Stock Sold.-A banking
syndicate headed by Hornblower & Weeks, (assatt & Co.,
Hayden, Miller & Co. and Spencer, Kamerer & Co. have sold
at 100, $3,000,000 7% cumulative convertibe pref. (a. & d.)
stock).
Common Stock Sold.-Honablower & Weeks and Cassatt

& Co. have sold 280,000 shares of common stock at $25 per
share. The stock (bought from individuals) involves no
new financing for the company.
The pref. stock is preferred both as to assets and diva, and is entitled to

7% cum, div. from date of issue. Callable as a whole or in blocks of $250.-
000 at 110. A sinking fund is provided for retirement of $90.000 of the
pref. stock each year at not over 110. Convertible at par into common
at $32 per share for first 51.000.000 offered for conversion: at $36 for second
$1.000,000 offered, and at $40 for third 51.000.000 offered. Company
covenants that it will not, against the dissent of 25% of the pref. stock
outstanding, authorize any bonds or stocIt or create any liability, equal
or prior in right to this preferred. Company will not increase the author-
ized common except upon terms maintaining the conversion ratio above
established. Pref. stock has voting power, share for share with the common.

Capitalization- Authorized. Issued.
7% cumulative convertible preferred (par 5100)... $3.000.000 $3.000.000
Common stock (par $5) 510.000 shs. 400.000 shs.

Dividends payable quarterly March 1, June 1. Sept. 1 and Dec. 1.
Data from Letter of President F. B. McBrier, Erie, Pa., Aug. SO.
Company.-Incorp. In Penna. in 1883 as the Ball Engine Co. Manu-

factured steam engines until 1913. when development of a steam shovel
was commenced, volume production being reached in 1915. During the
past year a gasoline-compressed air shovel has been developed under basic
patents, placing the company in a favorable position in this field. Through
concentrating on the few sizes for which there is the largest potential mar-
ket, the company has become the leading factor in its field, selling about
50% of all power shovels of one cubic yard or less capacity used in the
United States. Growing shortage of unskilled labor has increased the
demand for steam and gasoline shovels and new uses for them are con-
stantly being developed. Present plant, located at Erie, Pa., covers
approximately 10 acres and is capable of increasing production 35% without
any substantial increase in facilities.
Earnings Years End. June 30 (After Elim. Income from Invest. Recently Sold).

1926. 1925. 1924. 1923.
Net from oper. after deprec.,
excl. of invest. income but
before Federal taxes 52.077.107 $1,893,377 52.059,872 52.457,688

Net adjusted to increased
deprec. on the basis of
appraised value, and after
Fed. taxes at present rate_ 1.763.312 1.603.294 1,744.240 2.089,709

Per share preferred  $58 77 $53 44 $58 14 569 65
Per share cont. after pref. city. $388 $348 $383 $4 69

During the past two years, the entire development expense of the new
gasoline-compressed air shovel has been absorbed. For the quarter ending
June 30 1926 volume showed a substantial increase over the same period a
year ago and July was 66% ahead of last year. More orders for the new
gasoline machine are on hand than can currently be filled as volume pro-
duction is only just commencing.

Balance Sheet June 30 1926.
(Adjusted to give erect to reorg.. Incl. issuance of new capital securities.,

Assets- LtaAttlites-
Cash  $1,243.431 Accounts payable  182,375
Customers' notes receivable. Provision for Federal taxes  283,627

including accrued Interest__ 1,642,677 Empl. common stock subscrip-
Customers' accts. receivable, don credits  146.667

less allowance for doubtful__ 548.010 Reserve for general coming   100.000
Inventory  720.495 7% convertible preferred stock 3.000.000
Miscl accts. recelv., employees' Common stock  2,000,000
advances, dai  96.246 Capital surplus  2,266,819

Land, buildings, machinery, Earned surplus  804,839equipment, &c  1,985.310
Patents and good-will  2,500,000
Deferred charges  48.161

Total $8.784,328 Total 18,784,328-V. 123. P. 11.19.
Financial Investing Co. of New York, Ltd.-Extra

Dividend.-
The directors have declared the regular quarterly dividend of 23i %,and, in addition an extra dividend of 1 %, making the third extra dividendthat this company had declared. The first two extra dividends were of 1%each, paid on Oct. 1 1925 and April 1 1926. The dividends just declaredare payable Oct. I to holders of record Aug. 31.
The company, incorporated under the laws of New York in Dec. 1924.carries on the business of a general investemnt trust. Its assets consistof more than 160 securities, all of them with but few exceptions beinglisted upon the New York Stock Exchange. Approximately 90% of themare bond investments.-V. 122. p. 1318.
First Church of Christ, Scientist, Louisville, Ky.-

Notes Offered.-Mississippi Valley Trust Co., St. Louis,
recently offered at prices to yield from 5 to 5.85%, according
to maturity, $205,000 1st real estate mtge. 6% gold bonds.
Dated June 1 1926: due serially, June 1 1927-37. Principal and int.

payable J. & D. at office of the Mississippi Valley Trust Co.. St. Louis,trustee. Red. on any int, date at 101 si and in Denom. $100. $500.$1.000.
Security.-Secured by a first mortgage deed of trust on the propertyof the First Church of Christ. Scientist, located at the southeast cornerof Third St. and Ormsby Ave., Louisville. Ky. The ground fronts ISO ft.

ft. on Third St. by a depth of 190 ft. The security for this hitille has been
appraised at $450.135.

The First Church of Christ. Scientist, was organized in 1895 and its member-
ship has shown a steady growth. The major portion of the building was
completed in 1919. and has been in use since that time. This issue provides
funds for the completion of the building. a $25.000 organ. $15.000 for
pews and other furnishings, and $9.000 to retire an existing mortgage.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1256 THE CHRONICLE [VOL. 123.

Earnings .-The total annual income of the church for the past five
years has averaged $37,958 per annum. Expenses have averaged approxi-
mately 1111.100, leaving an average net income of $26.858.

First National Stores, Inc., Boston.-Earnings.-
-Qua,ter Ended- 6 Mos. End.
July 3 '26. April 3 '26. July 3 '26.

Gross sales S14.630.769 $14 89.2.716 $29.453.485
Net inc. after deprec. & Fed. taxes S448.527 $484.823 $933350
The above figures include the Arthur E. Dorr Co. gross volume and

earnings for the two months to April 3 1926. The Dorr division was
absorbed Feb. 11926-V. 123. p. 331.

General Electric Co.-Insurance Plan.-
$502.623 has been paid in death claims to beneficiaries of employees of

the company since the new insurance plan was inaugurated last November.
Of this amount 3d286.123 was nald on insurance policies issued free by the
company and 3216.500 was paid on additional insurance issued at a reduced
rate to employees under the group plan. The new insurance plan, which
became effective 9 months ago, provided for the selling of additional insur-
ance at reduced rates. The free insurance plan has been effect for many
years.

Additional Street Lighting Units for Chicago.-
It was recently announced that with the addition of 7,000 more orna-

mental Novalux street lighting units which will be in operation by Dec. 15
of this year, Chicago will have the largest installation of modern reside Itial
incandescent street lights of one type of any city in the country. Three
previous orders for a total of 15.500 units have already been Installed, which
will make a total of 22.500 lights, sufficient to illuminate more than 510
miles of Chicago's streets. All the lighting units have been supplied by the
General Electric Co. They consist of 250 candlepower Mazda lamps in
alabaster rippled globes, mounted on 12-foot concrete octagonal poles
manufactured by the Chicago Concrete Pole Co.
This installation of 22.500 units is the first step in a plan Chicago has

under way for relighting the entire city.-V. 123. p. 1120. 717.

General Railway Signal Co.-Extra Dividend of 25 Cents.
-The directors on Sept. 2 declared the regular quarterly
dividends of $1 50 per share on the preferred stock and $1
per share on the common stock and also declared an extra
dividend of 25 cents per share on the common stock. All
dividends are payable Oct. 1 to holders of record Sept. 10.
On July 1 last, the company paid an extra dividend of 50
cents per share on the common stock (compare V. 122,
p. 3091).-V. 123, p. 849, 718.
Goodyear Tire & Rubber Co., Akron, Ohio.-Output.--
The company established a high record of production in August with

an output of 1,060,000 tires and 1,950,000 tubes at its plant in Akron,
Ohio, a gain of ab tut 30% over production earlier in the year. Current
schedules call for heavier production In September.-V. 123. p. 1120.

Gotham Silk Hosiery Co., Inc.-Retiring Pref. Stock.-
The company on Sept. 1 announced the retirement through conversion

and sinking fund of more than $2,140,000 of 7% cum. cony. 1st pref.
stock. The company sold in November 1925 $4,500,000 of this stock.
The first 31,000.003 was convertible into common stock at $40 a share,
the second at $45 and conversion of the third million is now under way at
$50. The sinking fund requirement calls for 3% per annum. The com-
pany has no funded debt and no bank loans.

Sales for last month showed a gain of 65,70 over August 1925. The
company recently purchased a new mill in Philadelphia for $2,000,000.
All plants are operating at capacity.-V. 123 p. 462.

Hecla Mining Co.-Earnings.-
-Quar. Ended June 30- -6 Mos. End. June 30-

1926. 1925. 1926. 1925.
Lead produced (lbs.)__ 15,001,815 12.361.720 29,797.838 25,325,784
Average lead price_ _ _ _ 807 eta. 8 14 eta. 830 eta. 8.48 cts
Net profit  S555.104 $468.293 31.136,676 $1,027,15.
-V. 122. p. 3091.

Honolulu Consolidated Oil Co.-Extra Dividend.-
The directors have declared an extra dividend of 25 cents per share,

in addition to the regular quarterly dividend of 50 cents, both payable
Sept. 15 to holders of record Sept. 1.-V. 122, p. 1773.

(Ge.orge A.) Hornall & Co.-Bondi
All of the outstanding 1st mtge. bonds have been called for payment

at 103 and int. at the office of the Merchants Trust Co., Fourth & Robert
streets, St. Paul, Minn., trustee.-V. 119, p. 2537.
Hudson Motor Car Co.-August Sales Show Increase.-
With the new Hudson and Essex cars meeting a warm response, business

has gone forward at a record pace, according to Chairman Roy D. Chapin.
With 28,700 cars shipped, the company had the biggest August in its
history, exceeding by more than 1,000 cars the shipments in August 1925.
The factory-instead of taking the customary summer season shutdown-
went ahead with normal operations all through June. July and August.
This quarter year, therefore, has seen the production of more than 70,000
Hudson and Essex cars.
Mr. Chapin says in substance: "These results point to a most gratifying

public receiption of Hudson-Essex products and policies. Our new $10.-
000.000 body plant has made p )3ti )13 133 billiii; of steel bodies in the
coach type. In the Hudson line we have also the de luxe brougham and
sedan type of cars, which are proving widely popular all over the country."
-V. 123, p. 988, 91.

Indiana Limestone Co.-Initial Dividend.-
The directors have declared an initial dividend of $1. 75 on the outstanding

cumulative preferred stock, payable Sept. 1.-V. 122, p. 3092.

Industrial Salvage Co.-Dissolved.-
The stockholders have voted to dissolve the company and distribute

the assets. T to purpose for whicn the company was formed, the disposal
of excess wartime materials and equip neat of the E. I. du Pont de Ne-nours
& Co.. has been accomplished, and all of the assets have been turned into
cash. Following the meeting of the stockholders, the directors voted to
distribute the cash through a liquidating dividend of 52%
Sept. 20.-V. 121. p. 2281. 

c. a share, payable

International Standard Electric Corp.-Order.
The Uruguayan Government has given to the Compania Standard Elec-

tric Argentina an order for a 1-KW radio broadcaster, including additional
speech input equipment, wnich makes possible the location of tne broadcast-
ing unit at a distance from the station. The equipment will be installed
In Montevideo and will serve as toe official Government broadcasting sta-
tion. The Compania Standard Electric Argentina is associated with the
International Standard Electric Corp., formerly the International Western
Electric Co., which was bought last year by the International Telephone &
Telegraph Corp.-V. 123. p. 851.

Interstate Iron & Steel Co.-New Financing.-
A. G. Becker & Co., Chicago. it is reported will offer shortly $4,000,000

534% bonds to refund the entire outstanding issue of 8% bonds recently
called.-V. 123. p. 851.

Interstate Window Glass Co.-Plan Operative.-
The reorganization committee (L. H. Gethoefer, Chairman) in a notice

to the holders of the 1st mtge. 8% bonds, pref. and common stockholdes
and creditors, announces that the reorganization plan dated April 23
1926 (V. 122, p. 3218) has been declared operative.
Holders of the bo ids and stocks who have not deposited under the

plan may participate in the reorganization by depositing their securities
with either the Guaranty Trust Co.New York, or the Pittsburgh Trust
Co., depositaries. on or before Sept. '30.-V. 122, p. 3218.

Jewel Tea Co., Inc.-Sales.-
F 1928. irst 32 Weeks of Year- 1925. 1924.

Sales  38.871,8.53 $8,417,837 $8,269,388
1,069Average number of sales routes  1,036 1.020

-V. 123, p. 1122.

Kelsey Wheel Co.-Balance Sheet June 30-.
Comparative Balance Sheet June 30.
1926.

Assets- $
1925.
$

1926.
Liabilities- $

1925.
$

xProperty acct.__ 5,211,724 4.988.588 7%pref. stock_ 2,189,500 2,220300
Trade name. good-

___
Common stock_ 10,000,000

will & pat. rights 9,543,236 9,543,236
_ _10,000,000

Accounts payable_ 491,065 616.694
Investments  106.873 1,132,158 Accr. payrils, &c_ 269,682 179,304
Inventories  3,250.443 3,007.825 1.1. S. & Canadian
Notes & accts. rec_ 1,553,129 1.966.762 taxes  21.632 220,373
Life Ins. policies__ 30,565 28,749 Res. for coating. 889.706
Cash  1,131.066 1.066.562 Surplus y9,204 539 9.021.382
U. S. Liberty bds_ 1.231,472 1,219.386

Tot. (each shim .22.176 410 23,147,759Defe-rod chara'es . 117.910 194 492
x After depreciation. y Before provision for Federal taxes.-V. 123.p. 1121.
Lion Oil Refining Co.-P,,rw,',.ne.-

Sales 

-Quar. End. June 30- -6 Mos. End.June30-
1926. 1925. 1926. 1925.

$2,041.110 $2,011.367 $4.101.681 $3,359.947
Operating income  611.562 976.452 1 .056.416 1 ,391.743
Total Income  616.066 987.817 1.039.545 1.414.835
Interest  29,960 37.091 59,318 70,817

Net income  4586.105
x After interest but before depreciation,

Comparative Balance
Assets- 1926 1925

Prop. & equip't__146.137,946 $5,271.107

$950.726 31.010,227 *1.344,018
depletion and Federal taxes.

Sheet June 30.
Li ili i 1926 1925

Cap. stk. & surp.I45.888,919 $5,312.048
Cash  465.534 191.067 Funded debt  1,2'14.100 966,441
Notes and accounts Notes payable... _ 274,632 99.931

receivable  424.078 459,273 Accounts payable_ 303.856 407.413
Inventories  906.472 1,025.752 Accruals & reserve 209.057 147.673
Prepayments  36.746 33,973 Deferred liabilities 60.212 46.665

Total $7,970,776 56.980.172 Total 0.  172
a Less depreciation and depletion. bep

shares.-V. 122. p. 
3612.ep Represented

y,972000, .77 n98 0
par

(P.) Lorillard Co.-Common Dividend of 2% Payable in
Stock.-The directors on Sept. 1 declared a dividend of 2%
on the common stock, payable Oct. 1 to holders of record
Sept. 15 in stock dividend certificates. These certificates
will entitle the record owners thereof to have delivered to
them on May 1 1927, in exchange for such certificates,
shares of common stock (par, $25 each) at the rate of 20
shares for each 100 shares so held, together with the divi-
dends which may be issued or paid during the time such
certificates are outstanding upon the 25,732 86-100 shares
of common stock, which are being set aside as of Oct. 1 1926,
for such delivery for said certificates. Prviously, the com-
pany paid cash dividends at the rate of $3 per share (12%
p. a.). See also V. 123, p. 464.
(R. H.) Macy & Co., N. Y.-To Retire Preferred Stock and

Issue $7,500,000 Debentures.-
The directors on Sept. 1 decided to retire on Dec. 15. all of the outstanding

$8 810.000 preferred stock at 115 and divs. The company will pay for
this stock In part out of funds in its own treasury and in part with the
proceeds of an Issue of S7.590.000 10-year serial debentures which will
be sold through Lehman Bros., who handled the company's previous
financing.-V. 122, p. 1925
Manhattan Electrical Supply Co.-Acguisition.-
Tne company has acquired the entire outstanding stock of the E. D.

Anderson Co. through the exchange of its own shares, a considerable block
of which has been purchased in the open market. The E. D. Anderson
Co. manufactures automatic packing machines and counts as its customers,
among others, the American Tobacco 03., L-) )53-Wiles Bismit Co., Na-
tional Biscuit Co., Standard Oil Co. of N. J., Wrigley's Chewing Gum Co.,
the Life Savers Co.. Beech Nut Packing Co., Johnson & Johnson, Chose-
borough Mtg. Co., Royal Baking Powder Co.. Colgate & Co., Postum Co.,
Eastman Kodak Co., &c.
E. D. Anderson will remain as president and will also become a director

of the Manhattan 
Company' 

As the reason for accepting the shares of
the Manhattan Company It has been painted out that Mr. Anderson
wishes to share in the prosperity of his company through the medium of
his holdings in the Manhattan Company. 14e has also satisfied himself,
it is stated, that the increased earnings through his and the other sub-
sidiaries recently acquired will be reflected in higher dividends on Ma-
hattan Electrical Supply shares.-V. 123. p. 1123.
Marmon Motor Car Co.-Stock Sold.-Hallgarten & Co.

and Green, Ellis & Anderson have sold 40,000 shares com-
mon stock (no par value) at $48 50 per share. Transfer
agent, Bankers Trust Co., New York. Registrar, National
City Bank, New York.

Capitalization Authorized and to be Outstanding (After This Financing)]
Funded debt 1$105000..000000
7% preferred stock (par 11100) 
Common stock (no par value)  200.000 shs
Data From Letter of G. M. Williams, President of the C,mosnv. 
Company.-Incorp. in Indiaiigrin 1676 under the name of Nordyke &

Marmon Co., succeeding a business established in 1851 for the manufacture
of flour milling 

machinery. 
This branch of the business is still continued,

but the production of high grade motor cars, commenced in 1904, has
become the principal business. In 1926, name change i to VIarmon Motor
Car Co., and at the same time a separate corporation (wholly owned by the
Marmon Motor Car Co.) was organized under the name of N trdyke
Marmon. Inc., as an operating company to take over the flour milling
machinery branch of the business.
The present Marmon car, which has become increasingly popular, will

be continued and the company is now about to add a somewhat smaller
an more popularly priced car to its production program, which it is ex-
pected will not only substantially increase directly the earnings of the
company, but will also further stimulate the demand for the present larger
model through better dealer distribution. The new car is the result of
two years of experimental work and will combine the qualities of higis
power, rapid acceleration, light weight, fuel economy and distinctive body
design. The present plant of the company provides sufficient buildings
for its production, so that plant expenditures will be minimized.

Purpose-Funds on hand, with the proceeds of the present offering, will
be ample to provide for the introduction of the new line.
The property comprises modern and fully equipped automobile and

flour machinery plants, a body manufacturing plant and an office building
located on a site of 40 acres in the city of Indianapolis, with an aggregate
floor space of over 1,100,000 sq. ft. The body plant was recently leased
to a well known body manufacturing company, which in addition to other
business, will supply the company's body requirements on satisfactory terms.

Assets-As shown by balance sheet, the company had as of July 3 1926
(after giving effect to this financing) current assets of over $1,700.000 and
current liabilities of approximately S536.000, giving working capital of
over 34,150,000, with current assets more than 8.7 times current liabilities.
Fixed assets were carried at $3,376,534 after depreciation.
The present management took charge in 1924 and in the period from

Jan. 1 1925 to July 3 1926 (which substantially reflects the period of normal
operations under the new management) the company's financial condition
was greatly improved, working capital increasing over $2.500,000. while
funded debt decreased $500,000. These figures do not include the introduc-
tion of funds provided through the present financing.
Earnings-In the period referred to above, viz., Jan. 1 1925 to July 3

1926. net profits available for common stock after providing for deprecia-
tion and for Federal income taxes at present rates, and adjusted to gi).4.
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effect to present conditions as to interest-bearing liabilities and capitaliza-
tion, but without allowing for interest on the new money introduced,
amounted to $3,089,075. Such earnings were at the annual rate of about
$10 30 per share upon the stock to be outstanding upon completion of this
financing. During the post-war deflation period the company sustained
substantial inventory losses and there were no net profits during that period.

Dividends.-Company will inaugurate dividends upon the common stock
during the current calendar year at the rate of $4 per share per annum.
payable quarterly. Compare also V. 123, p. 989;4 

tviercantile Properties, Inc.-Listing Application.'-
The company is planning to make application to the New York Stock

Exchange for permission to list its $4,250,000 secured sinking fund 5% %
gold bonds. These bonds, when originally offered by a New York investing
banking firm, carried stock purchase warrants. To date approximately
80% of the warrants have been exercised. The F. W. Woolworth Co. is
the lessee of New York City real estate owned by Mercantile Properties.
Inc., the minimum net rentals being fixed at $525,000 per annum, sufficient
to pay interest charges on the total debt, amortization charges on prior
debt, and to redeem at least 36% of the issue before maturity.-V. 122,
p.3351.

Mecklenburg Mills Co.-Reorganization Plan.-
The committee k uelo has prepared anu adopted a plan of readjustment

dated Aug. 24 1926 for 1st mtge. cony. 6% serial gold bonds of the Meck-
lenburg Mills Co.

Committee.-Albert F. Beringer, Chairman: Frank C. Kleim, Jesse P.
Eddy, Cary K. Durfey, Hamilton G. Stenersen, with Cook, Nathan &
Lehman, counsel: Laurence M. Symmes, Sec'y, 115 Broadway, N.Y. City,
and Fidelity 'trust Co., 120 Broadway, New York, depositary.
A circular issued by the committee says:
Company u as adjudicated a bankrupt in Oct. 1923. Of the $515,000

bonds or the Mecklenoure Mills Co. outstanding, all but $38,500 have been
deposited with the committee.

It became apparent to the committee that with the depression existing
in the market tor the product of the mills and under the conditions existing
generally in the traue. it would be futile to attempt a reorganLation with
the idea, of continuing profitably independent operation of the properties.
The committee, however, kept in active touch with tile situation, endeavor-
ing from tithe to time to interest purchasers in the properties, and finally,
after protracted negotiations, consummated an agreement with experienced
mill interests for their purchase upon terms which the committee believes
to be favorable.
In due course the committee caused appropriate proceedings to be taken

for the foreclosure of the first mortgage securing said bonds, and upon the
foreclosure sale pursuant to decree of Court, the properties were acquired
for account of the committee.

Digest of Plan of Readjustment.
The properties were sold at public auction in foreclosure and were pur-

chased by ularence H. Hale, purchasing committee, acting for the above
committee. eursuant to an agreement theretofore entered into, the com-
mittee caused the properties to be conveyed to two new corporations, as
follows:
(a) The properties known as the North Charlotte Mill in Charlotte

Township, uounty of Mecklenburg. State of North Carolina, to Mercury
Mills Inc. (Del.,.
(b) The properties known as the Newton Mills and the Clyde Mills, at

Newton, and tne Nancy Mill at Tuckertown, in the State of North Caro-
lina, to eigtue Mias, inc. (Del.).
The consideration for such conveyance and transfer to the new corpora-

tions remaining in the possession of the committee upon the completion
thereof is as follows:
(1) $262,000 1st mtge. 6% serial gold bonds of the Mercury Mills Inc.

The bonus, Gated. Aug. 2 1926. are secured upon the properties conveyed to
the Mercury mills Inc Authoriceci. $500,000 Mortgage provides that
remaining $238,000 bonds may be issued in amounts equal to 75% of the
cost or lair value (whichever is less, of the property and new or additional
equipment, betterments, improvements, titc. Fidelity Trust Co., New
Yorg, trustee.
(2) $438,000 1st mtge. 6% serial gold bonds of Clyde Mills, Inc. Dated

Aug. 2 1926. Fidelity Trust Co., New York. trustee. Secured upon the
properties conveyed to Clyde Mills, Inc. Authorized, $600,000 (of which
bonus there are now outstanding in addition to the $438.000 principal
amount in the hands of the committee $17.000 principal amount, the pro-
ceeds of which are being used in the construction and repair of existing equip-
ment known as "cards" at the Newton and Clyde Mills). Mortgage pro-
vides that the remaining $145.000 bonds shall be authenticated and deliv-
ered only in amounts equal to 75% of the cost or fair value (whichever is
less) of the property and new or additional equipment, betterments, &c.
(3) 126 shares of 20 pref. stock of Mercury Mills Inc., and 124 shares of

2d pref. stock of Clyde Mills, Inc.
In order to effectuate the purchase of the properties, the committee was

obliged to borrow various sums and has paid or is obligated to pay the
mortgage to the Newton Cotton Mills Co. and interest accrued thereon,
real estate taxes in Catawba, Montgomery and Mecklenburg counties.
street assessments in Catawba County, Federal income taxes, fees and dis-
bursements of the trustee under the 1st mtge. dated April 1 1922, fees of
the trustee in bankruptcy and the amounts expended by him for insurance
premiums, prior claims and compensation to watchmen, real estate taxes
for 1926 to the date of closing, fees of the depositary under the deposit
agreement of Feb. 1 1924. fees to the trustee under the new mortgages for
authenticating temporary bonds, committee fees, attorneys' fees and dis-
bursements and miscellaneous items for printing, &c., estimated to amount
to approximately $260.000.
There are outstanding 13515,000 1st mtge. cony. 6% serial gold bonds of

the Mecklenburg Mills Co., of which $476,500 have been deposited with
the committee.

Holders of certificates of deposit issued under the deposit agreement for 1st
mtge. cony. 6% serial gold bonds or the Mecklenburg Mills Co. assenting
to this plan will receive new securities as follows:
(1) For each $1,000 of deposited bonds, 75% thereof in principal amountIn the aggregate of said new bonds of Mercury Mills Inc. and Clyde Mills,

Inc., in the proportion as nearly as may be of the committee's holdings of
new bonds, and of such maturities as shall be determined by the com-
mittee, provided that each such bondholder shall subscribe for an addi-
tional principal amount of new bonds of Mercury Mills Inc. and Clyde Mills,
Inc.. substantially' in like proportion and of maturities similarly determined,
equal to 55% of the principal amount of his deposited bonds. at 93 and int.
to the date of payment. New bonds bear int. from Aug. 1 1926.
(2) For each $1,000 of deposited bonds, the holders of which shall not sub-

scribe for 55% thereof in new bonds (as provided above), 40% thereof in
principal amount in the aggregate of new bonds in the proportion as nearly
as may be to the committee's holdings of said new bonds and of such ma-
turities as shall be determined by the committee.
P. W. Brooks & Co.. Inc., have agreed to underwrite the cash require-

ments o' the committee, taking as compensation all bonds, shares of stock
and any other assets remaining in the hands of the committee after it has
liquidated all its obligations and has satisfied the claims of its depositors
under the plan. P. W. Brooks & Co.. Inc., has also agreed to furnish the
cash to the special master in the foreclosure proceeding for distribution
pursuant to Court decree to non-depositing bondholders (estimated at ap-
proximately $210 for each $1.000 of non-deposited bonds), and if such
bonds are not deposited with the committee under this plan, P. W. Brooks
& Co., Inc.. shall stand in the position of each holder of a non deposited
bond in respect to his subscription for new bonds as if he had deposited such
bond: also, in respect of depositing bondholders who do not subscribe for
new bonds as above provided, P. W. Brooks & Co., Inc., will similarly stand
in the position of each such bondholder and shall subscribe for new bonds
and upon making such subscription shall receive the difference between the
amount of new bonds which the bondholder would have received if he had
subscribed and the amount which he will receive if he does not subseribe.
-V. 123.p. 1123.

Mercury Mills, Inc.-Acquires Property.-
See Mecklenburg Mills Co. above.

Midvale Co.-Initial Dividend.-Directors.-
The directors have declared an initial dividend of 25c. per share on the

outstanding 200.000 shares of capital stock, no par value, payable Oct. 1
to holders of record Sept. 17.

Since control of the company by the Baldwin Locomotive Works was
announced in June the board of directors has been increased to 12 members
as compared with 7 previously, 7 new members having been elected and 2
retiring. The board now is as follows: B. Dawson Coleman, Alva C.

Dinkey, Harry L. Frevert, Thomas S. Gates, James M. Milliken, J. Ruther-
ford McAllister. Arthur W. Sewall, John P. Sykes, Sidney F. Tyler. Samuel
M. Vauclain, Jacques L. Vauclain and Joseph Wayne Jr.-V. 123. p. 334.
Mexican Petroleum Co., Ltd. of Del.-Earnings 6 Mos.

Ended June 30 1926.-
[Company and its Owned Companies.)

Operating profit $19.941,806
Add-Interest and amortization charges (net) 196,298

Total $20,138,104
Depreciation and depletion 3.927.778
Federal taxes 2,190,000

Net profit $14,020,326
-V. 123, p. 590, 465.

Mill Factors Corp.-Extra Dividend of 3, of 1%.-
The directors have declared an extra dividend or % of 1% in addition to

the regular quarterly dividend of 1 % %, both payable Oct. 1 to holders of
record Sept. 20. Like amounts were paid in Jan., April and July last.-
V. 122, p. 3462.

Montgomery Ward & Co., Chicago.-Soles.-
1926. 1925. 1924. 1923.

Month of August ..„ -$12.667.432 $11.891 892 ii0,332.692 $8,425,433
8 mos. ended Aug. 31-119.867.695 105,070,429 94.711.733 80,354,361
-J. 123, p. 852. 721.

Moon Motor Car Co.-A couires Bettor Facilities.-
Acquisition of additional manufacturing facilities in St. Louis by the

company, to allow for the painting and trimming of Moon products, has
been announced by Stewart MacDonald, President. The increased produc-
tion of automobiles since the introduction recently of the new Moon Jubilee
Six has necessitated this move. The painting and trimming had previously
been accomplished with the aid of a separate organization and it is expected
that economy and larger production will result under the new arrangement.
Although the company has only recently commenced building complete
bodies for its automobiles, indications point to a monthly production of
2,500 cars within a short time.

President McDonald further states that commencing Sept. 7 next, pro-
duction of the new Moon Jubilee Six automobile will be increased to 125
cars daily. Over 180 dealers have been added to the Moon lists during the
past 6 weeks.-V. 123. p. 214. 92.

(Philip) Morris 8c Co., Ltd., Inc.-Merger,
See Philip Morris Consolidated Co. below.-V. 122. p. 3351.

(13: ilip Mcrris Consolidated, Inc.-Continental Tobacco
and Philip Morris Merge-Stockholders f Both to Receive
Equal Terms in New Consolidated Company.-

rt. M. Ellis, President of the Continental Tobacco Co.. Inc., has sent
the following letter to stockholders of the company, which is controlled by
the Schulte tobacco interests, and to holders of Philip Morris & Co., Ltd.,
Inc., one of the United Cigar Stores group:

Philip Morris Consolidated, Inc., was organized in Virginia on Aug. 17,
to carry on a business of manufacturing tobacco products, and for such
other purposes as are stated in the certificate of incorporation.
"Philip Morris Consolidated, Inc.. is authorized to issue 300,000 shares

of class A stock, par $25, bearing dividends at the rate of 7% per annum,
payable quarterly and cumulative from Feb. 11927. and preferred both as
to dividends and principal. It is also authorized to issue 1,200,000 shares
of common stock without par value, of which 425,000 shares have already
been issued and delivered to the present stockholders of the corporation for
the aggregate consideration of $425,000, and it is proposed that 75,000
shares of common stock are to be distributed frem time to time by the
directors for such consideration as the board may fix and to such officers,
directors, employees and other persons (including the employees, officers
or directors of either the Continental Tobacco Co., Inc., or Philip Morris
& Co., Ltd., Inc.) as the board of directors of this corporation shall deem
desirable and in the best interests of this corporation.
"At a special meeting of the directors of Philip Morris Consolidated, Inc.,

on Aug. 26, a resolution was adopted giving to each stockholders of the
Continental Tobacco Co.. Inc., and to each stockholder of Philip Morris &
Co., Ltd., Inc., the right to exchange his shares of stock, of either or both
companies, for the stock of Philip Morris Consolidated, Inc.. on the basis
of 3. a share of class A stock and one share of the common stock of Philip
Morris Consolidated, Inc., for each share of the stock of either the Con-
tinental Tobacco Co. or Philip Morris & Co.
"The holders of over 10 .000 shares of stock of the Continental Tobacco

Co. and the holders of over 100.000 shares of stock of Philip Morris & Co.,
Ltd.. have already signified their willingness to exchange their stock upon
the basis described.
"Tinder this plan, the management of the Continental Tobacco Co. and

Philip Morris & Co. will be consolidated and it is anticipated that large
economies in the manufacturing of the tobacco products of the two com-
panies, as well as in sales and otherwise, will result from such consolidation,"

Mortgage-Bond Co. of New York.-Bonds Offered.-
The company is offering at 100 and int. S2,000,000 53,6%
10-year gold mortgage bonds, series 10.
Dated Sept. 11926: due Sept. 1 1936. Nornal Fed. income tax paid up

to 2%. Bonds and coupons (M. & S.) payable at office of Mortgage.
Bond -Co. of New York. 58 Liberty St. N Y. C. Denom. $1,000. $500.
$100 c* and r*. United States Trust CO'., New York, trustee.

Securitg.-Secured by first mortga*es on certain carefully selected types
of real estate which are deposited with the trustee. Deposited mortgages
are always equal in face value to the amount of bonds outstanding. The
total of all mortgages made by the company amounts to 42% of total
appraisals of the properties securing them. Selling prices of properties on
which the company has had loans have, over a period of 21-years, averaged
5% above the appraisals.
The mortgages, which average about $4,000 each, are on improved real

estate. In every instance the property securing these loans is a home or
an essential business property.

Guaranty.-The bonds are also the direct obligation of the company with
capital, surplus and undivided profits amounting to more than $2.900.000.
Every dollar of these funds is obligated solely to guaranty the prompt and
full payment of both principal and interest of the bonds issued by the
company.
The trust indenture, under which the bonds of this company are created,

does not permit of the issuance by the company of bonds which will total
more than 15 times its capital stock. This ratio is far more conservative
than is adhered to generally, and, we believe, makes this the strongest
guarantee of any real estate mortgage investment.

Statement of Condition, July 1 926.
Assets- I Liabilities-

Mortgages $20,485,398 Capital  62.000,000
Bonds  30,780 Surplus  750,000
Real estate  14,959 Undivided profits  160,280
Interest receivable  438,527 Mortgage bonds  17,956,500
Cash  218,476 Interest payable  280,197

Reserved for taxes, &a  41,182

Total  
-V.122, p. 1620, 759. 

$21,188,139 Total $21,188,139

Murray Body Corp.-Plan Operative.-The reorganization
committee (J. Horace Harding, Chairman) announces that
holders of stock and indebtedness of the corporation to
amounts deemed sufficient by the committee having become
parties to the plan of reorganization, the plan has been
declared operative. The committee further states:
The certificates of deposit for common stock have been admitted to

trading on the New York Stock Exchange and in order to comply with its
listing requirements, as well as to give all holders of undeposited preferred
and common stock and of indebtedness a final opportunity to become
parties to the plan, the committee has extended the time within which
deposits may be made, to Sept. 27, after which date no deposits will be
received except upon penalty, save in such special instances where the
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committee in Its discretion may determine that the circumstances warrant
a waiver of the penalty.

It will tend to delay and interfere with the active work of the committee
to extend the time of deposit beyond Sept. 27 and the committee must needs
conclude that those who fail to deposit on or before that date, prefer not
to co-operate.

Holders of preferred and common stock and indebtedness should under-
stand that the committee is under no obligation whatsoever to those who
fall to deposit the same under the plan, and that the committee does not
undertake to act for or represent them in any manner.

Capitalizaticm of New Company.-New company is to have the following
capitalization:
1st mtge. 63. % 10-year gold bonds (being the existing bonds of

the old company to be accumed by the new company) less
bonds retired by sinking fund payments  $4,000.000

Common stock (without par value) presently to be authorized_ _ 300.000
The capital structure of the subsidiary or affiliated companies will not

be affected by the reorganization, except as provided with respect to the
Shelden note of J. W. Murray Mfg. Co., which is to be held in the treasury
of the new company for the time being.

Capitalization of Old Company.-The capitalization of the old company
issued and outstanding as at Dec. 31 1925 was as follows:
1st mtge. 6% % 10-year gold bonds due Dec. 1 1934 ($125.000

to be retired semi-ann. by sinking fund payments beginning
March 15 1926)  $4,000,000

8% cumulative preferred stock  $2.500,000
Common stock (no par value) 242,264 she

For details regarding treatment of indebtedness and stock
of old company see V. 123, p. 334.

Consolidated Balance Sheet Dec. 31 1925 10ivin,g Effect to Plan.)
[Consolidating assets and liabilities of Murray Body Corp., J. W. Murray

Manufacturing Co., Wilson Building Co. and H. & M. Body Corp.]
Assets-

Cash on hand & on deposit, incl. net cash proceeds derived
from reorganization  $2.999.986

Customers' accounts, less allowances  2,206.314
Inventories  5,538.884
Capital stock & open account of Dietrich. Inc., less allowance.. 211,222
Securities, miscellaneous accounts, &c  66.452
Land, buildings & equipment  15,590,713
Good-will  1
Prepaid expenses  276,973

Total $26,890,545
Liabilities-

Accounts payable for purchases, expenses, payrolls, &c  12,436.781
Accrued expenses  114,989
Current income and excise taxes  137.378
Tax claims for prior years  425,000
Purchase money obligations  a441.356
10-year 1st mtge. 634s  4.000.000
5-year 7% debentures of J. W. Murray Mfg. Co  500.000
1st mtge. 7s Wilson Building Co  310.000
8% cumulative preferred stock of J. W. Murray Mfg. Co._

- 
296,900

Common stock b18,228,141

Total $26.890.545
a Land contracts and mortgages involving principal payments of 166.000

during 1926. b 279.829 shares estimated to be outstanding upon comple-
tion of plan. 152.8 shares of old common stock of Murray Body Corp. are
held for delivery in exchange of 382 shares of common stock of J. W. Mur-
ray Mfg. Co. publicly held -V. 123. p. 1123, 852.

Motor Wheel Corp.-Comparative Balance Sheet.-
June 30'26 Dec.31 '25 June 3026 Dec. 31 '25

Assets- Liabilities-
Land, bidgs., ma- Preferred stock _ _ 995,500 1.008,200

chinery, dm_ __ _y6,822,759 6,710,159 Common stock_ _25,500,000 5,500,000
Cash, &c  1,097,444 1,129,721 Acc'ts payable__ 539,747 750,885

Acced taxes, roy-Customer's notes
& accts. rec__x1,437,849 1,611,480 alties & int., &c. 205,740 89,964

Inventories  3,515,989 3,067,648 Fed, income tax__ 349,065 360,000
Other assets  685,947 717,910 Res. for cont.. &c_ 67,185 44,629
Prepaid taxes, ins. Profit and loss_ ___ 6,184,969 5,778,918
bond direct., &c. 282,217 295,6791

Total 13,842,205 13,532,596 Total 13,842,205 13,532,596
x After $13,022 reserve for doubtful accounts. y After depreciation

allowance of $2,163,798. z Represented by 550.000 no par shares.-V.
123, P. 590*
Nash Motors Co.-New Vice-President.-
M. H. Pettit has been appointed Vice-Pres. and Asst. Con. Mgr.,

effective Oct. 15.-V. 123, p. 722.

National Fireproofing Co.-Paying Off Bonds.-
The serial bonds due Sept. 1 1926, amounting to $125,009 and interest

will be paid at the Union Trust Co.
' 

Pittsburgj, Pa., leaving a balance of
$638,000 of bonds outstanding.-V. 122, p. 2808.

National Lime & Stone Co., Carey, 0.-Bonds Offered.
-Kuechle & Co., Milwaukee are offering at 100 and int.
$300,000 1st (closed) mtge. 63i% sinking fund gold bonds.

Dated July 1 1926; due July 11941. Interest payable J. & J. Denom.
$1,000, $500 and $100 c*. Red. all or part upon 60 days' notice on any int.
date at par and int. plus a premium of 2%. Principal and int. payable
at Commerce Guardian Trust & Savings Bank, trustee, Toledo. without
deduction for normal Federal income tax not to exceed 2%.
Data from Letter of E. Claud Edwards, President of the Company.
Company.-Incorp. March 17 1903 in Ohio. Is engaged principally in

the manufacture and sale of hydrated lime, although the company also
produces agricultural, lump and glass lime. It is one of the large manu-
facturers in this line in the United States. Its product in 1925 was sold
to users located in 25 out of 48 states of the Union.

Security.-Secured by a direct closed first mortgage on all fixed assets of
the company, specifically including land, buildings, machinery and equip-
ment comprising the company's plant located in Carey, 0. The tract of
land comprises approximately 130 acres.

Earnings.-Average annual net earnings available for payment of interest
charges for the period of 23-i years ended June 30 1926, after deducting
depreciation, depletion and Federal taxes were $83,829, or over 43f times
the maximum bond interest requirements on these bonds. During this
period the company made improvements and repairs to its plants in excess
of $267,000, which amount was deducted before arriving at the average net
earnings here shown.
Purpose.-Proceeds will be used to refund bonds of an issue now out-

standing, to reimburse the company for capital expenditures already made
in connection with new additions to plant and other corporate purposes.

Capital Stock.-lst pref. 7% cumulative, $60,000; second pref. 7%
cumulative. $100,000; common (no par value), to be issued 1.000 shares in
exchange for stock having a par value of $100 per share.

National Motors Corp.-Special Master.-
The U. S. District Court at St. Louis. in which is pending an ancillary

foreclosure suit involving the St. Louis property securing the 1st mtge.
'yo sinking fund 10-year gold bonds, series "A,

, 
' has appointed William

H. Allen as Special Master to take evidence in the case. The Special
Master has set the cause for hearing of all the issues for Sept. 8. It is neces-
sary that all outstanding Series "A" bonds be offered in evidence at this
time. Consequently such bonds should either be deposited with Union
Trust Co. of Chicago and H. A. Wheeler. as trustees, sufficiently in ad-
vance of the date of hearing to permit of their transportation to St. Louis
or else the holders thereof should appear at the time and place set for the
hearing and there present their bonds to Chapman, Cutler & Parker,
solicitors for the trustees, for the purpose of offering the same In evidence.
-V. 121, p. 3014.

National Standard Co.-Extra Divi'lend on Common.-
The directors have declared an extra dividend of 1234c. a share in addi-

tion to the regular quarterly dividend of 62%c. a share on the common
stock, no par value, payable Oct. 1 to holders of record Sept. 20.-V. 123,
p. 989.

(J. J.) Newberry Co.-Capital Increase, &c.-
The capital stock was recently increased by vote of stockholders from

$2.000.000 pref. stock and 100.000 shares of common stock (no par value)
to $5,000,000 pref. stock and 400.000 shares common stock (no par value).
A 300% stock dividend on the common stock was paid Sept. 1 to holders
of record Aug. 23.-V. 123, p. 852.
New River Co.-Production.-
Month of- August. July. June.

Coal output (estimated) 230,000 tons 239,000 tons 237,500 tons
-V. 123, p. 722.

New York Casualty Co.-Stock Increase-Rights.-
The stockholders have increased the capital stock from $750,000 to

$1,000,000 and authorized the directors to offer the additional stock to
stockholders of record Aug. 31 at $75 a share. Payment must be made in
full by Sept. 30. The directors are empowered to dispose of any stock not
subscribed by the present stockholders.

North Atlantic Oyster Farms, Inc. (& Subs.).-Report.
Year Ended June 30- 1926. 1925

Net income from operations  $130,470 $187,323
Other income  51,137 36,709

Total income  $181,607 $224,032
Depreciation of buildings and equipment  22,184 20,938
Amortization of oyster leases  10.269 11.559
Refinancing expense  15.006
Interest on bonds  45,282 48.594
Reserve for Federal taxes  4,400 15.500
Dividends on class A stock  60,276 75,372

Net income  $39,197 $37,062
-V. 121. p. 986.

Oil Well Supply Co.-Earnings.-
Six Months Ended June 30- 1926. 1925.

Gross profit from operations  $3.208.717 $2.787,850
Sell., adm. & gen. exp. and loss on bad accounts  2,070.569. 1,810,454
Depreciation  217,750 220,964

Net profit from operation  $920,397 $756.432
Other income  230.314 134.243 ,

Total income  $1,150.711 $890.675
Other deductions  91,354 71.310
Provision for Federal taxes  129.825 100,493
Preferred dividends paid and declared  366.275
Common dividends  325.000 300,000

Balance 
Comparative Balance Sheet.

June 30'26 Dec.31 '25
ASSetS-

Property, plant &
equip., leas dept. 6,693.847

Cash  1,446,778
Cash with trustee_ 12,911
Liberty bonds.. _ 521.250
Notes & accts, rec.

less reserve  9,126,372 7,281,581
Inventories 13,135,759 12,382,162
Prepaid expenses  129,190 56.389
Bal. due from empl 32.160 22,931
Investments  337,455 315,588
Deferred charges- 191,428 158,872

$238,258 $418,872

June 30'26 Dec.31 '25
Liabilities- $

Preferred stock__ 6,930.000 7.000.000
6,601,361 Common stock_ _ 8,125.000 8,125,000
1,926,293 1st mtge. 6% serial

12,870 bonds  1.800,000 1,875,000
521,250 Accts, pay., incl.

accrued exp., _ 3,544.370 2,111,588
Notes pay. banks_ 600.000
Bal. due to officers
& employees, .1,e 3,917 7.158

Prov. for Fed., &o.
tams  341,706 237,153

Sink. fd. Install'ts_ 150.000 150,000
Divs. payable..... 283.775 162.500
Res. for conting  721.852 721.852

Tot. (each side) _31,627,150 29,277,296 Surplus  9,126,530 8,887,047
Contingent Liabilities.-Notes receivable discounted, 11,892,665.-Y.

122, p. 2809.

Old Colony Woolen Mills.-Creditors' Dividend.-
Robert Gordon as receiver has been authorized by Judge Hammond

in the Superior Court to distribut to creditors an 82% dividend. This
will require $107.720. Total claims of creditors are $131,429. The Court
allowed the receiver $5.000 compensation for his services, and allowed
$7,500 Phipps. Durgin & Cook, counsel for receiver, and accepted and
approved his final report and account.-V. 123, p. 853.

165 Broadway Bldg. (Benenson Building Corp.),
N. Y. City.-Listing.-
There have been placed on the Boston Stock Exchange list $2,000,000

7% gen. mtge. sinking fund gold bonds dated Aug. 1 1926 and due Aug. 1
1941. Denom. $1,000 and 1500c*. Int. payable F. & A. at office of
Manufacturers Trust Co.. New York, trustee, without deduction of any
normal Federal income tax not in excess of 2%. There will be refunded
the Calif., Conn., District of Columbia, Ky..Md., Mass., Mich.. Penna.
and Va. taxes. Red. as a whole on any I. date on 60 days' notice at
105 and Int. until Aug. 1 1927 and thereafter at 101 and int. up to and
incl. Feb. 1 1941. Callable in part upon 30 days' notice at 105 and int.
to an incl. Aug. 1 1931, at 102 and int. to and incl. Aug. 1 1931. at 103
and int. to and incl. Aug. 1 1936, and at 101 and lit, thereafter and on
or before Feb. 11941. Mortgage will provide for a sinking fund beginning
Feb. 1 1927 in an amount calculated to be sufficient to retire the entire
issue by maturity.
There have been placed on the Boston Stock Exchange list $9,500.000

1st mtge. 54 % sinking fund gold loan bonds dated Aug. 1 1926 and due
Aug. 1 1951. For further details see V. 123, p. 1124.

Orpheum Circuit, Inc.-Retires Notes.-
The corporation on Sept. 1 retired all of the remaining outstanding 7

convertible sinking fund gold notes, due on that date. On June 10 last
there were outstanding $1,126,000 of these notes. This makes a total of
approximately $2,000,000 of the funded debt of the company and its sub-
sidiaries paid off this year without recourse to financing of any kind.-
V. 123, p. 853.

Pan American Petroleum & Transport Co.-Output &c.
6 Mos. June 30- 1926. 19/5.

Oil produced (bbls.)  27,112,000 24,455,000
Gasoline sold (gals.) 121,170,000 90,636,000
-123, p. 1124.
Paragon Refining Co. (& Subs.).-Earnings.-

Seven Months Ended July 311926.
Net sales. $5,200.368: cost of sales and oper. exp., $5,078,169;

grass profits  $122.199
Other income and credit  88,739

Total income 
Interest, $29,166; depreciation, $181,558; total

$210,938
210.724

Net profit  8214
Comparative Balance Sheet.

July31'28. Dec.31'25. JuIy31'26. Dec.31'25,
Assets,- S $ Liabilities- $ $

Fixed assets &good Preferred stock.,... 1,375.300 1,375,300
will  4,482,877 4,660,088 Common stock . __ 8,000,000 8,000,000

Cash accounts and Car trust certifs.,. 262,500 300,000
notes receivable. 518,589 409,665 Current liabilities- 694,798 840,633

Inventories  1,128,629 1,256,608
Other accounts and

deterred charges 100,469 87,324
Deficit  4,102,032 4,102,240 Total (each side)__10,332,598 10,515,933
-V. 122, p. 2810.

Pantlind Hotel Co., Grand Rapids, Mich.--Bonds
Offered.-Howe, Snow & Bertles, Inc., First National Co.
and Security Trust Co., Detroit, are offering at 100 and int.
$1,650,000 53.% 1st mtge. (fee) sinking fund gold bonds.
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Dated Aug. 11926; due Aug. 1 1946. Denom. $1,000 and $500. Prin-
cipal and int. (F. & A.) payable at Grand Rapids Trust Co., Grand Rapids,
trustee, and Security Trust Co., Detroit, without deduction of the normal
Federal income tax up to 270. Red, all or part on any int. date on 60 days
notice at 103 and int. on or before Aug. 1 1931; at 102 for the next 10 years
up to and incl. Aug. 1 1941; at 101 for next 5 years up to and incl. Feb. 1 '46.

management of the Pantlind family, which successfully operates it to-day.
Property.-Pantlind Hotel began operations 24 ears ago under the

The present 11-story structure, erected in 1913, with an addition built
4 years ago, occupies an entire city block in the heart of the business and
financial district of Grand Rapids.

Security.-Bonds are a direct obligation of the company and are secured
by a first closed mortgage on the land and building, appraised at $4,007,885.

Earnings.-For the 6-year period ending Dec. 31 1925, the net income
applicable to interest requirements, after deduction for operating expenses,
taxes and insurance, was 2 1-3 times the maximum interest charges on these
bonds. For the year ending Dec. 31 last such earnings were 2% times
interest charges.

Purpose.-Proceeds of this issue will be used to retire existing mortgages,
retire all bank loans and to provide additional working capital.

Park Utah ,Consolidated Mines Co.-Balance Sheet.-
Assets- June30'26. Dec.31'25. June30'28. Dec.31'25.

Prop. & _x$5,240,347 $5,253,925 Capital stock.-- -312,085,715 $2,078,363
Invest. in other cos 930,385 923,033 Accounts payable_ 151.352 158,283
Cash 526,569 692,670 Dividends payable 312,857 314,025
Ore in transit 184,768 318,203 Tax reserves  70,000 85,000
Notes & acets rec_ 211,435 159,373 Acer. cilv. on stock
U. S. Govt. securs. 2,054,809 1,702,974 exch.for Ont.stk. 4,671
Deferred charges__ 54,809 67.461 Surplus  6.578.529 6.481,967

Total 89,203,124 59,117.638 Total $9,203.124 89.117.638
T.Pag depreciation reserve of $859,272. y Capital stock authorized

500.000 shares, par value $1 per share.-V. 122. p. 3095.
Parsons Pulp & Lumber Co.-Bonds Called.- •
Certain 1st mtge. 6% gold bonds, dated Nov 1 1909, aggregating

$96,000, have been called for payment Nov. 1 at 101% and int .at the
Girard Trust Co., trustee, Philadelphia, Pa.-V. 118, p. 1402.

(D.) Pender Grocery Co.-Member Executive Committee.
At the annual meeting of the stockholders held in Norfolk. Va., all the

directors were re-elected. David Pender, in addition to his re-election to
the board was appointed a member of the Executive Committee.-V. 123,
p. 1124.
Philadelphia Motor Coach Co.-Suit.-
See American Car & Foundry Co. above.

(S. S.) Pierce Co.-Balance Sheet March 31.-
[As Filed with the Massachusetts Commissioner of Corporations.]
Assets- 1926. 1925. 1926. 1925.

Furniture, fixtures Capital stock $1,268,000 $1,268,000
and tools, &c.__ $146,439 $264,471 Accounts payable_ 950,378 862,950

Merchandise 1,744,590 1,536.295 Notes payable_ _ _ _ 150,000 700,000
Notes receivable._ 137,741 15,202 Reserve for taxes_ 182,992 193,233
Accts.receivable_ 1,394,409 1,412.802 Reserve for deprec. 300,000 300,000
Cash 242,588 237,681 Misc. reserves_ _ _ 182,258 107,976
Securities 1,497,147 1.898,917 Surplus 2,129.286 1,933,209

Total $5,162,915 $5,365,368 Total $5.162,915 $5,365,368
-V. 118. p. 917.

(The) Potter Co-operative (Nineteen Fifty Eight Val-
lejo St. Inc.).-Bonds Offered.-An issue of $225,000 1st
(closed) mtge. 63/2% serial gold bonds is being offered at
100 and int. by Bradford, Kimball & Co., San Francisco.
Dated July 11926: due serially July 1 1929 to July 11942, incl. Callable

all or part, last maturity first, on any int. date upon 30 days' notice at
1029 and int. Denom. $1.000 and $500 c*. Interest payable J. & J.
Normal Federal income tax up to 2% paid by the owning company. Prin-
cipal and interest payable at the office of the Humboldt Bank, San Francisco.
trustee. Exempt from personal property tax in California.

Security.-Bonds will be secured. in the opinion of counsel by a first
mortgage deed of trust on property located on the north side of Vallejo St
between Laguna and Octavia, upon which is to be erected a Class A 11
story steel frame cooperative residents] apartment building. The building
Is estimated to cost $369,000 and represents the last word in high class
apartment construction, and in addition to servants' quarters and garage
will contain 10 apartments of from 7 to 9 rooms, which will be sold to the
ultimate purchasers, and the contracts covering these purchases deposited
as additional collateral back of this issue.

Special Provisions.-All payments by purchasers of apartments, except
initial payments not exceeding 20% of the purchase price of each apartment,
are made to the trustee from the proceeds of which 1-12 of the interest
and principal maturities of the bond issue are deducted. In event that the
building should cost less than estimate, any over plus goes into a special
sinking fund for retirement of onds. Of the ten apartments, five have
been sold, and it is estimated that the total selling price.will be in excess
of $400.000, which represents 177 + % of the entire amount of the bond
Issue.

Pullman Co.-Order for Dining Cars.-
An order for 11 new dining cars costing $50,000 each has been given by

the Southern Pacific Co. Delivery is to be made in December.-V. 123,
P. 854.

Richfield Oil Co.-Contracts With Marland to Absorb all
Production of New California Oil Field.-

Disclosing the first operations of the newly formed Richfield Oil Co. of
Calif. in its announced policy of acquiring additional properties, C. M.
Fuller, V.-Pres., confirms reports that Richfield has entered into an agree-
ment with Marland 011 Co. of Calif. to absorb all production from the new
Seal Beach Field of California. This field was recently discovered by
Marland and is rated as one of the most potentially valuable developments
of the year. Similar announcements from Richfield may be expected in
future since the company stated when organized that its capitalization was
espescially designed to permit corporate expansion and that negotiations
for absorption of certain properties were already under way.

After confirming the Marland report, which had been current several
days in San Francisco and Los Angeles, Richfield officials said the com-
pany is arranging to erect a compressor plant and absorption equipment in
the Seal Beach field and also to construct a compressor pipe line connecting
this field with the Richfield refinery in Los Angeles Harbor.
The Seal Beach discovery well is now flowing more than 1,200 barrels

daily and from preliminary indications Marland expects to have from
15,000 to 25,000 barrels per day from this field within the next 6 months.
Richfield will take all this output as well as gas produced.-V. 123,p. 854,
724.

Saenger Realty Corp., Inc. (Saenger Theatre, Mobile,
Ala.).-Bonds Offered.-Hibernia Securities Co., Inc.

' 
New

Orleans are offering at prices to yield from 6% to 6 %%
according to maturity $325,000 1st mtge. guaranteed 63/2%
serial gold bonds.
Dated Aug. 1 1926; due Aug. 1 1928-41. Interest payable F. & A. at

Hibernia Bank & Trust Co. Red. on any int. date, all or part, upon not
less than 30 nor more than 60 days' notice at 103 and int. Denom. $1.000
and $500 c*. Interest payable without deduction for normal Federal
income tax not in excess of 2%. Corporation will agree to refund, the
usual Penn., Calif. and Conn. taxes not in excess of 4 mills per annum. the
Maryland securities tax not in excess of 4% mills per annum, and the Mass.
Income tax on the interest not in excess of 6% per annum. Principal and
Interest unconditionally guaranteed by Saenger Theatres, Inc. Hibernia
Bank & Trust Co., New Orleans, trustee.

Business.-Saenger Theatres, Inc. owns all of the stock, except directors,
qualifying shares of Saenger Realty Corp., Inc. Saenger Theatres, Inc.
now operates a motion picture and theatrical business in the States of
Louisiana, Texas, Mississippi, Florida, Arkansas and Alabama, distributed

in 17 cities. Saenger Realty Corp., Inc. was organized in Louisiana on
Nov. 5 1925 for the purpose of erecting the new Saenger Theatre in New
Orleans, located at the corner of Canal and North Rampart Streets, and the
new Saenger Theatre in Mobile. Ala.

Security.-These bonds will be secured by a direct closed first mortgage
on the property belonging to Saenger Realty Corp. Inc. in the City of
Mobile, Ala. The theatre lain the centre of the retail shopping and theatrical
district of Mobile and is one block from the Public Square and within 4
blocks of all leading hotels and banks. The building now in course of
construction consists of a very handsome, modern theatre of steel and face
brick construction with a seating capacity of 2,617 persons and five two
story face brick stores fronting on Joachim St. These stores will have an
annual rental value of approximately $15.000 per year.
The property has been appraised at $658,730. The 'total bond issue is

less than 50% of the value of the ground and the construction cost of the
building.
Guaranty.-These bonds will be unconditionally guaranteed by Saenger

Theatres, Inc., as to the payment of principal and interest and as to the
performance of all terms and conditions of the indenture of mortgage.

Purpose.-Proceeds will be used to complete the new Saenger Theatre.
-V. 123, p. 217.

Saenger Theatres, Inc.-Guaranty.-
See Saenger Realty Corp., Inc. above and V. 123. p. 217.

Santa Ana Sugar Co.-Bonds Called.-
One hundred and fifty ($150,000) let mtge. 8% s. f. bonds dated April 1

1921 have been called for payment Sept. 15 at 100 and Int, at the National
City Bank, trustee, 55 Wall Street, N. Y. City, or at the office of the latter
In Havana, Cuba.-V. 112. p. 1747.

(Bernard)
Assets-

Perm. assets-net-
Cash 
Receivables 
Inventories 
Branches 
Securities-(stock)
Prepaid items 

assets 

Total 

Schwartz Cigar
1926. 1925. I
$352,606 $274,543•
40,676 254,880
297,120 235,056
977,391 546.867
213.130 157.962
28.500
166,312 140,521
267,114 250.000

Corp.-BalanceS6h.eet, July 1.
Liabilities- 

192 
1925.

Capital & surplus.$1,770.169 $1,567,775
Notes pay., bank. 125.000
Notes pay., general 80.000 40.000
Accounts payable. 325,961 189.371
Accr. pay roll, &c_ 11.718 9,971

  Div. pay. July 1_ 40,000
liabilitiesDeferred esDefe

Other Reserves  29.634583 12.422868

$2,342,848 $1,859,829 Total $2,342,848 $1,859,829
-V. 123, p. 1125.

Sears, Roebuck & Co., Chicago.-Sales.-
1926. 1925. 1924. 1923.

Month of August 819,604.621 $16,946,972 $13,476,326 $13.909.300
8 mos. ended Aug. 31-- 166,237,923 152,262.838 131,810,544 135,647,496
-V. 123, p. 724, 94.

Shreveport-El Dorado Pjpe Line Co., Inc.-Balance
Sheet July 31 1926.-

Assets.
Pipe lines and property- -41,953.449
Cash and receivables  604.724
Oil on hand (at market)  301,423
Prepaid items  9.118
Contracts, &c  2,551,209

Liabilities.
Capital stock $2,500,000
Bonds  300.000
Bills & accounts payable  523.156
Reserves for taxes, &c  68.851
Reserve for depreciation  571,860
Surplus earned  1,456.057

Total $5,419,924 Total $5,419,924
-v 123, P. 336'
Shipman Coal Co.-Debentures Offered.-Hayden, Stone

& Co. are offering at 100 and hit. $800,000 15-year 7%
convertible gold debentures.
Dated Aug. 1 1926; Due Aug. 1 1941. Principal and int. (F. & A.)

payable in N. Y. City. Denom. $1,000 c*. Red. all or part for the sinking
fund at 10736 on or prior to Dec. 31 1927, and thereafter at 107% less %
of 1% for the principal amount for each calendar year up to and incl. Dec.
31 1939, and thereafter at 101 until maturity, plus lot. in each case. Interest
payable without deduction for normal Federal income tax up to 2% and free
of Penn. 4 mills tax. Mass, income tax up to 6%, Conn. 4 mills and
Maryland 436 mills securities taxes refunded. Bank of New York & Trust
Co., New York, trustee.

Capitalization on Completion Of Present Financing.

15-year 7% convertible gold debentures (this issue)  $800,000
Capital stock (par $10) auth., 100,000 shs.; reserved for con-

version of convertible gold debentures, 40140 shs.; outstanding60,000 shs.
Data From Letter of Alan C. Dodson, Vice President of the Company.
Company.-Owns through leaseholds mineral rights on about 725 acres of

anthracite coal lands near Shamokin, Pa., estimated by R. V. Norris & Son,
Consulting Engineers, to contain 9,657,000 tons of recoverable, high-grade
anthracite coal. The bulk of this reserve is contained in acreage covered by
a lease obtained in March, 1925. Leases run to the exhaustion of the coal.
contain no burdensome restrictions and carry rates of royalty averaging
considerably less than the average of present day anthracite leases.
Company is now producing from 18,000 to 19.000 tons per month. Upon

completion of the present improvement and development program, produc-
tion should be at least 22,000 tons per, month or 264,000 tons per annum.
R. V. Norris & Son, who have made an exhaustive examination of the
property, have valued the physical assets, including leaseholds and develop-
ment work, but exclusive of other assets, at $3,357,145.

Earnings.-According to R. V. Norris & Son, the average net income on
264,000 tons of output, before interest, depreciation and Federal taxes, but
after all other charges should be at least $303.204 per annum, or more than
5.4 times the maximum interest requirements of this issue of debentures.

Sinking Fund.-A sinking fund will be provided of at least 25% of the net
earnings of the company and its subsidiaries, with a minimum of 15 cents per
ton of all coal mined and shipped.

Convertibility.-Debentures will be convertible into common stock of the
company on the basis of at least 50 shares of such stock for each $1.000
debenture, which is equivalent to $20 per share. On the basis of the above
estimated profits, and assuming conversion of all debentures at $20 per
share, the indicated earnings on 100.000 shares, after depreciation and
Federal taxes, would be $2.10 per share, which estimate the management
believes will be exceeded in average years and materially increased in
exceptional years.
Management .-The management of the property is under the supervision

of Weston Dodson & Co. Inc., Bethlehem, Pa., who are the sales agents
for its output and who are among the largest stockholders in the company.

Southern Dairies Building Co.-Bonds Offered.-Cald-
well-Garber Co., Birmingham, Ala., are offering for subscrip-
tion at 100 and int. $85,000 1st mtge. 6% gold bonds.
Dated July 1 1926; due July 1 1927-36. Denom. of $1,000 and $500.

Int. payable J. & J. without deduction for any tax which the company may
be required or authorized to pay at source. Principal and int. payable
in U. S. gold coin at the office of Caldwell-Garber Co., Birmingham, Ala.
Red., all or part, on any int. date upon 15 days' notice at 105 and int.
American Trust & Savings Bank, Birmingham, Ala., trustee.
Company.-Formed in Alabama primarily to construct buildings to be

leased to Southern Dairies, Inc., of Florida, in which the latter company
will conduct a wholesale and retail business of distributing milk and its
by-products. Company owns a block of property in Smith Park, 380x235
feet, located advantageously at the intersection of 7th St. and Graymont
Ave. and having ample railroad facilities. It is in the centre of the district
to be served. The buildings will be of fireproof construction, with the latest
improved machinery installed. These buildings are to be completed by
Jan. 1 1927 and ample fire insurance will be provided.

Southern Dairies, Inc., of Fla. has entered into a lease to run for 10 years
at an annual rental sufficient to pay the interest and to retire the entire
bond issue. Southern Dairies, Inc. of Fla. also guarantees to pay taxes,
upkeep, insurance and all other assessments.

Guaranty.-The payment of these bonds is in addition guaranteed un-
conditionally as to principal and interest by endorsement on each bond
by Southern Dairies, Inc., of Delaware (which company owns all the capital
stock of Southern Dairies Building Co., Inc., except directors' qualifying
shares).

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1260 THE CHRONICLE [VOL. 123.

Spanish River Pulp & Paper Mills-, Ltd.-Report.---
(Including Lake Superior Paper Co.. Ltd.1

Years Ended June 30-
Gross profits 
Res. for depreciation  
Int. on funded debts and
other loans 

Govt. tax & conting. res

1925-26.
$3.743,448

602,500

695.046
250,000

1924-25.
$3,851,645

550,515

751,558
265,000

1923-24.
$5,038,029

792.316

766.052
360,000

1922-23.
$4008,155

736,560

888.178
200,000

Balance, surplus__
Previous surplus 

$2,195,902
6,458.324

$2.284.571
5.799,487

$3,119,660
4,485,000

$2.183,417
2.446.892

Total 
Pref. divs. (7 %)- -_-_
Common diva. (7%)  
Propor'n to bondholders
Bond sinking fund
Depreciation reserve __

$8,654,226
603,365
661.290
140,517

239.745

$8,084,058
603,365
661,290
140,517

220.563

57,604.660
603,365
661,290
140,517

400,000

$4,630,309
603.365
661.290
140.517

  Cr1.259,863

Profit & loss surplus__ $7,009.309 $6,458.324 $5,799.487 $4,485,000
Balance Sheet June 30 (incl. Lake Superior Paper Co., Ltd.).

Assets-
1920. 1925. 1926.

Liabilities- 
1925.

Property aoeount_32,387,262 31,817.397 Common stock__ 9,447,000 9,447,000
Pulpw'd & equip.. Preferred stock__ 8,619,500 8,619,500
&c 6.707,163 9,203,291 Bonds  9,603,607 9,842,140

Cash for sink. fund 148,754   6% serial notes__ 883,000 1.078.000
Dom.of Can.bonds 995.515   Acc'ts & bills pay_ 1,038,974 1,861,311
See. of other cos__ 816,875 491,875 Accrued interest ._ 217.847 227.754
Acc'ts receivable__ 2,340.417 2,014,946 Accrued dividend_ a386,422 386,422
Securs. purchased_ 182,017 261,725 Mlseell. reserves__ 1,705,989 1,259,570
Cash In banks_ ___ 1,249,211 423,197 Depree'n reserve__ 6,373,342 5,502,099
Deferred charges__ 457,776 469.690 Profit & loss sum_ 7,009,309 6,458,324

Total 45,284,990 44,682,123 I Total 45,284,990 44,682,123
a Paid July 15 1926.-V. 123. p. 1125.
Sperry Flour Co.-New Officers.-
Roy N. Bishop, Chairman has been elected President to succeed W. H.

Joyce, who has become V.-Pres. in addition to the two present vice-presi-
dents, W. W. Crocker and J. D. Armstrong. The office of chairman of
the board has been abolished.-V. 121, p. 1236.

Splitdorf Electrical Co.-Enjoined.-
Juuge BOCIIne in an opinion filed in the Federal District Court at Trenton,

Aug 2 5 eajoined the company from further alleged misuse of patents for
'selective tuning systems ' used in radios and ordered the company to make
an accounting for profits alleged to have resulted from the infringement.
The patents for the systems were granted to Ernst F. W. Alexanderson In
1916 for 17 years. The suit was brought by the Radio Corp. of America,
General Electric Co., to which the Alexanderson patents had 'been assigned,
and Westinghouse Electric & Manufacturing Co.
The two major points decided by Judge Bodine were that the Alexander-

son patents were not invalid for lack of invention, as contended by the
Splltdorf company and that the patented device had not been anticipated
by the prior radio art. The fact that the Splitdorf company has a license
from the Navy Department to use the Schloemilch and Aron Bronk patents,
the court held, does not avoid infringement of the Alexanderson patents.
-V. 121, p 2533.

Standard Fruit & Steamship Corp.-Initial Dividend
Declared-Firs t Quarter. Earnings.-
The directors have declared an initial semi-annual div. of $3 50 per share on

the outstanuing $15.000,000 7% cumulative first preferred stock. payableOct. 1 to holders of record Sept. 24. (See offering in V. 122,_p. 1624.)The statement of the company for the first quarter ended June 30 lastshows profits of $541.582.
The balance sheet as of June 30 last shows cash on hand and in banksof $1,503.090, and current assets of $3.185,961 compared with • currentliabilities of $750.726.
W. Irving Moss, Chairman of the Board, in a statement to stockholders,

says' "During the past three years over $10,000,000 has been expended inthe development of properties. Before the close of the year the NicaraguanDivision will be producing both bananas and mtnufactured pine lumber in
substantial quantities, and in 1927 all divisions should be in full and satis-
factory operation with a favorable diversity of location and business.
Unqualified success has attended the experiments, made over a period of
several years, to restore to banana production very large acreage located
on short railroad haul to La Ceiba. our Honduras port. The new and
intensive cultivation of these old banana lands is producing an unusual
quantity per acre of splendid fruit. This restoration of old lands is addi-
tional to our well-advanced program of planting this year more than
10.000 acres of new lands in Honduras, all of which will conic into production
next year. We have vast acreage of virgin lands principally in Honduras
and Nicaragua, whIch will permit of unlimited extension and development.
The consolidated net earnings (Nicaragua Division not yet in production)
including our proportion of earnings of the Mexican-American Fruit & SS.
Corp., for the first quarter after depreciation and taxes other than Federal
Income exceed twice the requirements for dividend on first pref. stock, and
WO look for no less satisfactory results the second quarter.-V. 122. p. 1624.

Ste rode rd Oil Co. of New Jersev.-guh. (70. President
R. M. Young has ben eleetel Presideet of the Carter Oil Co., a subsidi-

ary. succeeding Arthur F. Corwin. resigned.-V. 123. p. 1125.
Standard Textile Products Co.-Reduces Bank Loans.-
The company has reduced its outstanding bank loans an additional

3250.000. according to a statement made by J. T. Broadbent, Pres. &
Gen. Mgr. As a result of this payment bank loans since Jan. 1 1926
have been reduced from $2.700.000 to $1.250 000, or a reduction of $1.-
450,000. bringing the bank loans down to the lowest point since 1916.
The reduction of bank loans is in line with the general policy of redecing
all expenses possible. including interest charges, and is beiett accomplished
principally through the liquidation of inventories. This policy was adopted
by Mr. Broadbent last year when it became evident that raw materials
were on the decline and that present values in inventories should be
liquidated as soon as possible.
The progress is evidenced by the fact that since dividends were dis-

continued in 1924 bank loans have been reduced from $3.600.000 to $1.-
250,000, a difference of $2.350.000. This is in addition to a reduction
of bonded indebtedness during the same period, and the further strenth-
ening of their position by the reduction of approximately $800.00, in
their good-will account.
The company still reports doing a normal volume of business but earnings

are not expected to be satisfactory until better selling prices can be ob-
tained or the margin of difference between costs and sales can be increased
by virtue of the introduction of lower raw materiaLs.-V. 123, p. 855.

Superior & Ninth Business Block (Walnut Improve..
ment Co.), Cleveland.-Bonds Offered.-George M. For-
man & Co., Chicago are offering at 100 and int. $500,000
63/3% 1st mtge. leasehold serial gold bonds.

Dated June 11926; due serially 1928 to 1936. Charles Forman, Chicago,
and the Land Title Abstract & Trust Co., Cleveland, trustees. Int.
payable J. & D. at office of George M. Forman Sr Co. Callable at 103 and
int. before June 11931. and thereafter at 102 and int. upon 60 days' notice.
Normal Federal income tax up to 2% paid by borrower. Penn. and Conn.
4 mills tax; Maryland State tax not in excess of 4% mills; Kentucky not in
excess of 5 mills and Mass. State income tax not exceeding 6% of the int.
per annum, refunded.

security.-Theee bonds are the direct obligation of the Walnut Improve-
ment Co. and are secured by a closed first mortgage on leasehold estate in
the property located on the southeast corner of 9th St. and Superior Ave.,
Cleveland, and building to be erected thereon. The bonds are further
secured by a first lien on the net earnings of the property.
The building will be a steel frame reinforced concrete business building

containing 27 stores, a 1,500-seat theatre, with the upper floor space to
be divided into offices and shops to suit the requirements of the tenants.
The outer walla will be of brick, with street fronts faced with selected face
brick and trimmed with terra cotta. Construction of the building will be
high grade throughout. Completion of the building in accordance with

plans and specifications is guaranteed by completion bonds issued by the
1VIaryland Casualty Co.

Valuation.-The borrowing corporation holds this property under a
99-year lease, which is renewable forever at the optioe of the lessee.' Ground
rentals to be paid during the term of the bond issue are $25,000 for the first
year and $50,000 per annum for the next nine years. Subsequent increases
in rental bring the ultimate rental after the 26th year up to $165.000 per
annum. The favorable terms of this lease give the borrowing corporation
a substantial and very valuable leasehold estate in the property. The
mortgaged property has been appraised at $1,575,801.

Earnings.-Net earnings of the property are estimated at $89,965 per
annum, or approximately 2% times the highest annual interest charges on
this bond issue. In fact, the rental received from the theatre lease alone
will be sufficient to practically carry the entire interest charges on this
bond issue.

Sullivan-Smythfield Co., Philadelphia,-Annual Re-
port Year Ended June 30 1926.-

Albert J. Sullivan, Chairman & Treasurer, says:
"During this year, the creditors' protective committee of Young. Smyth,

Field Co. has been negotiating the sale of the prior pref. stock of tnis
company which was held by them and we have succeeded in purchasing
it for a sum which will be approximately $600.000.

At a meeting of the stockholders June 10 a second mortgage on the
building was authorized for $425,000, with repayment arranged in such
a manner as will not interfere with the financing of current business but,
in order to do this, it will be necessary. for a few years, to devote the
earnings which have been distributed in divide-Ids to the payment of
this new debt. It is the belief of the board that this action has increased
the value of the stock holdings."

Condensed Statement of Current Assets and Liabilities June 30 1926.
Current Assets. . Current Liabilities.

Cash $224.247 Accounts payable $403,015
Bills and loans receivable_ 102,749 Bills payable 575,000
Accounts receivable-net_ 838.074 Sundry items 31,585
Merchanaise 1,006,911 Excess of curre it assets
Sunctry items 21,148 over current liabilities__ 1,153.518

Total $2,163,119 Total $2,163,119
The real estate and capital items are conIttel from the statement pending

completion of the purchase and payment of the prior pref. stock. Good-
will and other intangible assets are carried at $1.-V. 122. p. 3224.

Texas Co.-Registrar.--
The New York Trust Co. has been appointed registrar of Chase National

Bank certificates of deposit representing stock of the Texas Co. deposited
or exchange for stock of the Texas Corp. See also V. 123, p. 1125.

(Wm. S. and John H.) Thomas, Inc., Detroit, Mich.
Bonds Offered.-An issue of $525,000 1st mtge. 6 3. % sink-
ing fund gold bonds ated April 1 1923 and due April 1
1936 was recently offered at 100 and int. by k t S & Co.,

U 100 T ust Co. and Benjamin DansArd & Co., Detroit.
Interest payable A. & 0. without deduction for normal Federal income

tax not la excess of 2% per annum. Rel. oa any int, date at 103 and int.
Principal and int. (A. & 0.) payable at Union Trust Co.. Detroit. trustee.
De ion. $500 and $1,000.
The properties securing the bonds have been appraised by the Real

Estate -Department of the Union Trust Co. at $1,101,000. The total
amount of the mortgage is $525,000 or less than 50% of the appraised value.
These beads are a direct obligation of Wm. S. and Joha H. Thomas. Inc.,

a Michigan corporation. As security for their payment, the Union Trust
Co. as trustee has taken title to real estate aggregating 2.009 lots in certain
subdivisions situated in the Counties of Wayne. Oakland ana Macomb,
Michigan, and having a combined area of more than 526 acres.
The total value of the lots pledged, based on the sales prices. is $1,444.687.

Of these lots. 1,577 have been sold on contract at sales prices amounting to
8986.686. Payments have been made on the co atracts reducing the
unpaid principal balances to $728,947, so that on an average more than
25% of the coatract price has been paid in. 'All collections on the contracts
are made by the trustee in its own office, thereby, assuring complete Juris-
diction and control over the pledged security and the cash receipts derivable
therefrom. Additional contracts will be deposited as the remaining lots
are sold.

Trumtull-Vanderpoel Electric Mfg. Co.-Pref. Stock
Offered.-Paine, Webber & Co., Hartford, are offering at
$24, to yield 7.29%, 16,380 shares 7% class A cum. cony.
partic. pref. stock (par $25).
Class A stock is preferred as to assets to the amount of $25 a share

in the case of involuntary liquidation and to the amount of $35 a share
in the case of voluntary liquidation; preferred as to divs, to the amount
of $1 75 a share per annum, cumulative from Aug. 1 1926 and payable
Q.-F. Class A stock shall be convertible share for share into class B
common stock, which shall be equal In every way to the regular common
stock except that it shall be non-voting. Class A stock shall participate
with the common stock in dive, after the common stock has received
$1 75 per share in any one year, the amount of the extra disbursement
being divided equally between this class A stock and the common stock.
Class A stock shall be entitled to full voting power oaly In the event of
default of the payment of four consecutive quarterly dividends. An annual
sinking fund equivalent to 25% of net earnings after payment of $1 75
per share on class A stock, but before any dive, are pain on the common
stock, shall be set aside to purchase the class A stock in the open market
at a price not to exceed $34 per share. If stock is not obtainable by pur-
h me at or under $34 within 60 days, the amount remaining in the fund-,
or any portion thereof shall revert to the comapny to be used at the die- ̀•
cretion of the directors. Transfer agent, Hartford-Connecticut Trust Co.

Capitalization- Authorized. Outstanding.
Class A cumul.. cony. panic. stock $500,000 $342,000
Class B co-nmon (par $25) 
Co nmon (par 525) 250,000 250,000
* Reserved for conversion of class A stock. 
Company.-Organized in Connecticut in 1912 to manufacture electrical

supplies. Company's principal business has been limited to the manu-
facture of switches. Co npauy is the third largest manufacturer of indus-
trial and mete • safety switches in the country. Those switches are sold
under the trade name of "TV" safety switch. Company's products have a
nation-wide market, being distributed through the larger electrical Jobbers.
Sales have increased fro n $290,000 in 1920 to $756,573 for the fiscal year
ended June 30 1926 Plant located at Bantam, Conn.

Purpose.-Growth and expansion of the business has made necessary
additional working capital which is supplied by the sale of this issue of
13,680 shares class A stock.

Sales and Manufacturing Earnings. Profits-Years Ended June 30.
1922. 1923. 1924.

Sales 
Mfg. profits_ 12

$
33085:3255 167 $467441,915 1 65 U9295:33373 $613962'5119 $7653 46.76738

Balance Sheet as of Aug. 1 1926 (Giving Effect to this2l  7 .P0 Financing).
2

ancing).
Assets. 1Real estate  38 5 :58 Class A stock ea el_ _$23254702:.200300

Water rights  
5120 0 

Conunon stock 
 ss 60

Ridge. & equip. (less res.)_ _ 280.142 Accounts payable 
Patents & trademarks13,492

3,174
2 Notes payable-trade 

101,777
Cash  17,514 Accrued items 
Notes rec. (less discount)__ - 820 Surplus 
Accts. rec. (less reserves)_.._ 119,631
Inventories 225,222
Prepaid items  
Salesmen's advances  

3,728
920 Total (each side) 8737.681

Tide Water-Associated Oil Co.-To Take Over San Fran-
cisco & McKittrick Oil Co. Through Exchange of Stock-Divs.
The company, according to San Francisco advices. has contracted to

take over the stock of the San Francisco & McKittrick 011 Co. on the
basis of $25 025a share. paying 20% in cash, 40°,1, in Tide Water Ass _elated
pref. stock at $97 50 and 40% in 'fide Water Associated common at $30
a share. The Tide Water company agrees to re-purchase its common stock
at $30 a share on demand in June 1927. The McKittrick stockholders'
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hts under contract expire Oct. 31. The McKittrick company reserves
beneficial interest in quick assets and 240 acres of land pending debt
ustment. Dividends will be adjusted to July 15. Stockholders repro-

nting two-thirds of McKittrick stock have already accepted the terms
ffered, according to the advices.
The directors have declared a quarterly dividend of Si 50 per share on

he 6% cumul. cony. pref. stock, payable Oct. 1, and a quarterly dividend
f 30c. per share on the common stock, without par value, payable Nov. 1,
0th to holders of record Sept. 11. Initial quarterly dividends of like amount
ere declared last quarter.-V. 123. p. 991.

Underwood Typewriter Co.-Sales Increase.-
It is announced that domestic Sales of the company for August broke all
revious records for any corresponding month by 25%. Deliveries for
ugust also were the third largest for any month in the history of the
mpany.-V. 123. P. 856.

United States Cold Storage Co. (of Kansas City).-
onds Offered.-Jackson & Curtis & Priekhart & Ellis,

Boston, are offering at 100 and int. $1,100,000 1st mtge.
'%.sinking fund gold bonds, series A.

Dated Aug. 1 1928; due Aug. 1 1946. Interest payable F. & A. at Old

Denom. $1,000 and $500 a*. Red. as a whole only (except for s
lony Trust Co., Boston, and First Trust & Savings Bank, Chili=

und purposes) on any int. date on 60 days' notice as follows: On or before
ug. 1 1936 at 105 and int, and thereafter at % of 1% less for each year

(or part of one year expired) to maturity. Company agrees to pay int.
thout deduction for any Federal income tax not exceeding 2%, and to
imburse the holders of these bonds for the Mass, income tax not exceed-
%D of such interest per annum. First Trust & Savings Bank of Chi-

go, Ill.. and Fidelity National Bank & Trust Co. of Kansas City, trustees.
Data from Letter of H. E. Poronto, President of the Company.

Company (of Kansas City) owns and operates the largest and, mostmodern
cold storage plant west of Chicago. The plant, completed in 1922, is most
trategically located in Kansas City near the business center, in close
roximity to the produce trade, and enjoys particularly good railroad
rvice with belt line connection to all trunk line roads entering Kansas City.

The property of the company, together with that of the United States Cold
Storage Co. (of Chicago). is held through complete stock owne;ship by the
United States Cold Storage Corp. The ownership and management of
the United States Cold Storage Corp. is controlled by the same interests
inch for many years have been identified with the Union Stock Yards
f Chicago. the Chicago Junction Railway, the Central Manufacturing
istricts of Chicago and Los Angeles, and other associated enterprises of

Chicago, Kansas city and Lcs Angeles.
Security.-These bonds will be secured by a first mortgage on all of the

fixed assets of the company, with the provision that additional bonds,
up to a total authorized amount of $3,000,000, may be issued for not more
than 55% of additional real property to be placed under the mortgage, the
value of such property being determined by actual cost, or by appraisal
satisfactory to the trustee, whichever is lower. The sound present value
of the company's land, buildings, improvements and equipment has been
appraised at 52.550,956, from which it will be noted that the present issue
of $1,100,000 of these 1st mtge. bonds is for only approximately 43% of
the sound value of the fixed assets under the mortgage.

Earnings.-In the three fiscal years during which the company has
operated since the completion of the plant in the fall of 1922, average net
profits before depreciation and Federal taxes were $185,442, or 2.81 times
the annual interest requirements of this issue. It profits for 1925, before
depreciation and Federal taxes, were $240,356, or 3.64 times the annual
interest requirements of this issue.

Purpose.-These bonds are being issued for refunding the 1922 con-
struction issue of the company's 1st mtge. 7% bonds now outstanding in
the hands of the public in amount of $700,000; for completing payments on
land acquired to protect expansion since the previous issue; and for other
corporate purposes.

Sinking Fund.-Mortgage will provide an annual sinking fund under
which the company obligates itself to pay each year to the trustee, as long
as any of these bonds remain outstanalog and unpaid, an amount equal to
% of the total principal amount of bonds at any time issued and, in

addition thereto, an amount equal to interest at the rate of 6% Per annum
on the above payments. These payments are to be applied by the trustee
to the redemption or purchase of bonds of this issue within six months of
the date that such payments are made. It is estimated that the above
sinking fund will retire prior to maturity of this issue approximately 75%
of the outstanding bonds subjoct to slight variation arising from the prices
at which bonds may be purchased or redeemed for sinking fund purposes.
The sinking fund of each adaitional series will be on a similar basis so that
the same proportionate amount of each series will be retired at maturity.
-V. 122, p. 1626.
U. S. Trucking Corp.-Arouisition.-
The company has purchased from Perkins & Goodwin, paper manufac-

turers, its trucking and warehouse business formerly operated as a subsidiary
of Perkins & Goodwin under the name of Emergency Trucking Corp. The
purchase will add one more paper warehouse to the chain of warehouses it
Independent Warehouses. Inc.. as well as 20 motor trucks to the fleet of
U. S. Trucking Corp.-V. 122. p. 1325.

Universal Leaf Tobacco Co., Inc.-To Readjust Capital
Stock and Write Down (i00d-Mitl- cui ritngs
The stockholders will vote Sept. 21:
(a) On changing the authorized capital stock from $10,000,000 common

stock, par $100, and 510.000.0008% cum. pref. stock, par $100, to 200,000
shares of no par value common stock and $7,500,000 8% cum. pref. stock,
Dar $100.
(5) On decreasing the actually issued and otustanding pref. stock from

(15,000 shares to 72,934 shares, par $100, by canceling and retiring 22,066
ares of pref. stock heretofore purchased by the company for the staking

fund, and now hold by the Virginia Trust Co., trustee, for the sinking
fund, for cancelation and retirement.

(o) On authorizing the issue and delivery of the common stock without
Par value, to be created by the proposed amendment, in lieu of and in
exchange for the present outstanding common stock, par value $100 each,
upon the basis of two shares of common stock without par value for each
share of the present outstanding common stock of $100 par value.
(d) On authorizing, in connection with the above adjustment of the

capital structure, the item of $5,379,300 now set up on the books of the
company against common stock to be transferred to "surplus." and the
account of "good-will, organization," &c., now carried at $5.023.300,
to be written down to Si, the difference betwoen toe amount at which
"good-will, organization," &c., is now carried and 151 to be written off
against "surplus," all as heretofore recommended by the stockholders:
the common stock without par value as and when issued to be thereafter
carried not as liability, but as representing a pro-rata undivided interest
with all other shares of said common stock without nominal or par value,
at any time issued and outstanding, in the surplus ass ts of the company
after due provision for all other liabilities and the pref. stock have been
made.

Year End. June 30-- - 1926. 1925. 1924. 1923.
Gross sales 818,343,705 513,311,508 818,924,396 $14,199.524
Cost of mdse. sold  15.647.544 10.965,037 16,610,291 12,149.331

Gross profit 
Other income 

Total income
Exps., taxes, depr., ..&c_

Net Income 
Preferred dividends_ _- -
Common dividends 
Manager's shares 

$2,696,161 $2,346,471 52.314,105 $2,050,193
232.423 152,293 75,705 1,091.271

  $2,928,584 52,498.764 52,389,810 $3,141,464
1,724,449 1.48,201 2,210.445 1,91,594

51.204,135 $1,010,563 $179.365 $1,449,870
586.556 613.042 667,276 752.400

215,172 646.518
4.542

Surplus ..- $617,579 $397,521 def$707.625 $51.954
-V. 123, p. 858.

Universal Gypsum & Lime Co.-Merger Financing.-
Financing in connection with the merger of the Universal Gypsum Co.

and the Palmer Lime & Cement Co. is being undertaken by True, Webber
& Co., of Chicago and Porter & Co., of Boston, who will shortly offer
82.000,000 1st mtge. 6% bonds with stock option warrants, of the new
company. The company which is the result of a $10.000.000 combine,

will be the second largest manufacturer in its industry It is stated that
due to superior strength, insulating qualities and lower costs, gypsum wall
and other gypsum products have superseded lime, clay and lumber as
material for interior construction during the past ten years.-V. 123;
P. 856.

Vulcan Detinning Co.-Report for Firs Six Month8.-
-3 Mos. End. June 30- -6 Mos. End. June 30-

1926. 1925. 1920. 1925.
Sales  $761,488 5609.303 81.691.963 11,251,137
Inv. of finished products deb25.616 41.540 deb12.310 deb10,633
Other income  4,708 16.740 9,563 21,475

Total  $740,580 5667.583 11,689,217 51,261.979
Costs & gen. expenses  621,375 590,283 1.452.974 1.087.849
Res. & other expenses  28,258 15,865 53.892 42,382
Preferred dividends_ _   72,340 144,680 a174,679

Balance  $18,606 $81.430 $37,671 def$42.929
a Includes 6% on account of accrued divs, on the pref. stock and regular

quarterly diva. of 1% % on pref. and pref. A stock.
Balance Sheet June 30.

Assets- 1926. 1925. i Liabilities- 1926. 1925.
Plant dr equipment$1,233,433 $1,253,162 Preferred stock ....$l.500,000 81.500.000
Pats., g'd-will, dm_ 4,361,637 4,361,6371Pref. A stock  919,400 919,400
Cash  445,822 618,705 Common stock_ 2,000.000 2,000.000

Govt. securities_ 2,000 102,781 Accounts Payable. 170,268 192.938
Invest. In U. S. Common A stock_ 1,225,800 1,225,800

Accts. receivable._ 366.633 240,643 Divs. payable. &e_ 90.727 163,309
Advances  19.772 19,218 Res. for taxes, ,to_ 125,640 83.429
Inventories  561,377 383.666 Cont. & def. liabiL a137.903 202,252

  Surplus  820,937 692,685
Total $6.990,675 $6,979,813

1 Total 86,990,675 26,979,818
a Obligations payable if and when dividend arrearages are paid upon

the preferred stock other than pref. A stock.-V. 123. p. 1126.

Wanner Malleable Castings Co.-Financial Statement.-
President H. C. Wanner reports for the six months ended June 30 1926

as follows:
Although every effort has been put forth to lower costs throughout the

executive and manufacturing departments, the fact that continued reduc-
tions in selling prices took place made profitable operations an impossibility.

Unfortunately, business was spotty and the second quarter was unseason-
ably slack. Had this not been the case, we might well have turned the
half year with a profit. As it was, our net loss for the period after all
charges was $2.004.
At present our operations are again at a fair rate, and should this condition

prevail throughout the balance of the year, our report should be favorably
affected thereby. We have managed to reduce our current indebtedness
somewhat and hope to improve this condition further this year.

Comparative Balance Sheet.
Assets- .me 30'26. Dec. 31'25. Liabilities- .me 30'26. Dee. 31 '25

Plant, equip.. &c$1.460.3')t $1,471,492 8% pref. stock_  $1,247,500 $1,247,500
Cash  10,787 14,090 Common stock_ 600,000 00,000
Accts. rec.. less res 94,599 129,195 Accounts payable_ 19,651 69.634
Miscellaneous_ 1.980 Notes payable.- 227,667 245.000
Due from Insur. co 11,014 Miscellaneous- 4,728 16,422
Inventories  433.765 457.258 Accrued liabilities- 20,186 27,003
Cash In sink. fund_ 4.700 4.700
Deferred charges  31.021 33,372
Deficit  84,462 82,458 Total (each side)_-$2,119,731 $2,205,559
-V. 122, p. 2816.

Walworth Co. (and Subsidiaries).-Earnings.-
-Quar. Ended  6 Mos. End.
June 30 '26. Mar.31 '26. June 30 '26.

Net sales  $7,434.478 $6,922.855 $14,357,335
Other income  109,952 117,925 227,877

Total  $7,544.490 $7.040.780 114.585,212
Cost. adm. & sell, exp. taxes, chgs., &c 7,102.924 6,801.400 13,904.324
Interest  215 429 212.755 428.184
Depreciation  167.039 188,455 355,494

Net profit  $59.039loss$161,830 loss$102,790
-V. 122, p. 1780. 3098.

Western Maryland Dairy Corp.-Initial Dividend.-
The dIre-tors have declared an initial quarterly dividend of $1 5') per

shar on the outstanding °referral aryl', no par value, payable Oct. 1
to holders of record Sept. 29.-V. 123, P. 337.

Westinghouse Electric 8z Mfg. Co.-Bonds CaPed.-
An of the outstanding 7% geld bonds due May 11931. have been called

fry• payment Nov. 1 at 1041 and int. at the office of the Central Union
Trust Co.. 80 Broadway, N. Y. City, trustee.-V. 123. p. 1126.

White Eagle Oil & Refining Co.-Sates.-
Period end. Aug. 31- 1928-Month-1925. 1926-8 Mos.-1925.

Sales through own sta-
tions (numbs* gallons) 7,710,000 7,470.000 52,037.787 47,627,763

-V. 123. p. 728.

W;ckwire-Snencer Steel Co.-Wein Preqi,lert, .-
E. C. Bowers, formerly Vice-President. has been elected President to

succeel D. F. Edwards, resigned. Paul M. Macklin succenss Mr. Bowers
as Vice-President.

Theodore H. Wickwire, Chairman of the board of directors, has died.-
V. 123, p. 992.

CURRENT NOTICES'.

-Taylor, Thorne & Co., New York City, announce the retirement from
their firm of William C. Taggard, and the admission of W. R. K. Taylor, Jr.,
to partnership.

-The American Exchange-Pacific National Bank has been appointed
transfer agent and registrar for the participating preferred class A stocks
of Wellington Bull & Co., Inc.

-Ladenburg, Thalmann & Co. announce that Wilhelm Lieberoth, who
has been a.ssociated with them for the past thirty-five years, retired on
Aug. 31 to enter private life.

-Williams, Nicholas & Moran announce that Harold P. MacDonald,
member of the New York Stock Exchange, became a general partner in the
firm on Sept. 1 1926.

-McClure, Jones & Co., members of the New York Stock Exchange,
announce that Charles I. DeBevoise has been admitted to that firm as a
general partner.

-G. L. Ohrstrom & Co., Inc.. announce that William Howard Bell has
become associated with their sales organization and will be in charge of
their Minneapolis office at 920 McKnight Building.
-Frederic J. Rabe and Charles R. Hopkins have formed the oo-partner-

ship of Rabe & Hopkins, with offices at 48 Wall St.. New York City, and
will deal in bank, trust and insurance company stocks.

-H. D. Walbridge company, Inc., have prepared for distribution an
analysis of New York Trust Co.

-Charles E. Doyle & Co., 49 Wall Street, New York. have prepared
for distribution a circular on the Ruberoid Oo.

-Courtiandt Luck, formerly with Tobey & Kirk, is now associated with
Rhoades & Co., New York City.
-Edmund Seymour to Co., Inc., have issued a folder giving Investment

suggestions as of Sept. 1.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
(The introductory remarks formerly appearing here will now be

found in an earlier part of the paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."]

Friday Night, Sept. 3 1926.
COFFEE on the spot was quiet with No. 7 Rio 183% to

18 8c. and No. 4 Santos 223 to 22%c. Mild coffees were
dull and a little lower owing to recent heavy arrivals, but
shipment coffees were firm. Later Santos peaberry 4s sold
cost and freight, prompt shipment, at 21%c. Firm offers
averaged about unchanged eai;ly in the week. Rio 7s
prompt were 17.60c. and for immediate shipment at 173%c.;
Bourbon 3-4s, immediate shipment, 21.50 to 21.75c.; Bour-
bon 4s, 21.600.; prompt shipment Bouthon 5-6s at 20.75c.;
Bourbon 5-6s separations at 20.95c.; Bourbon 3-4-5s prompt
at 21.75c.; part Bourbon 3-4-5s prompt at 21.45c.; part
Bourbon 4s at 21.30c.; 4-5s at 21.10c.; 3-5s Oct.-Dec. at
21.10c., and Santos peaberry 4s at 21.35c. Santos was re-
ported firmer owing to cold rains and wind doing damage in
the interior, but sentiment is mixed owing to lower offers,
principally of Rio and Vietorias. In Santos there is a short
interest in spot and Sept. options and a good demand for
high grades continues.
Cost-and-freight offers were generally lower on the 1st

with Rio 7s quoted at 183%e. and Santos 4s 223j to 223/2c.
Firm offers included prompt shipment Santos Bourbon 2-3s
at 22%c.; 3s at 21% to 22c.; 3-4s at 21.60 to 21%c.; 3-5s at
21%c.; 4-5s at 20.80c.; 6s at 203%c.; 7-8s at 193/sc.; part
Bourbon 2-4s at 22c.; 0-4s at 213/2c.; 4-5s at 21c.; Santos pea-
berry 4-5s at 21c. To-day spot was quiet with cost-and-
freight offerings dull. Rio 7s, Oct.-Dec. shipment, 17.15c.;
prompt Bourbon 2-3s, 22%c.; No. 7 Rio here spot 18% to
183%c.; Santos 4s, 22% to 223'c.; fair to good Cucuta, 243
to 249c.; Honda, 29 to 293c.; Medellin, 30% to 31c.
Recent advices pointed to an outturn for Santos, Minos

and Parana of 10,000,000 to 10,500,000 bags and of Rio of
2,750,000 to 3,000,000 bags. Santos cabled lately that the
August flowering fell below expectations and reduced the
estimate of the Sao Paulo crop to 9,000,000 bags. The total
supply including muds, that will be available for the world's
requirements from new crop sources, stocks at the ports and
in the interior of Brazil would not suggest any large excess
it is aired, over the world's requirements of 22,000,000
bags as indicated by the deliveries during the last few years.
It is contended that though visible supplies for the United
States have increased somewhat they are still only about
sufficient to carry the trade for about six weeks actual
consumption. Europe's visible is also small. Brazil still
dominates the market. That seems plain. That it will be
inclined to take advantage of this fact seems equally clear.
Exports are to the effect that stock owned by the Defense
Committee estimated recently at 750,000 bags has been
reduced to 500,000 bags through sales supposedly to Europe.
If that is true it gives new strength to the situation. Europe
and Brazil bought with talk heard of cold rains or frost in
Sao Paulo. Rio de Janeiro cabled: "Permanent Institute
Defense Committee reports coffee stocks Sao Paulo Interior
warehouses and railways, August 21, 3,620,000 bags." This
compares with August 15 of 3,777,000 bags.
G. Duuring & Zoon of Rotterdam report arrivals of coffee

(luring the month of August as 795,000 bags; deliveries, 847,-
000 bags,. and stock, 1,458,000 bags. This firm makes the
world's visible supply of coffee 4,927,000 bags as of Sept. 1,
showing an increase for the month of August of 226,000 bags.
The visible supply last year was 5,237,000 bags. To-day
futures closed 3 to 9 points lower with sales of 18,500 bags.
Rio was partially 125 reis lower. Rio exchange was 1-64d.
higher at 7 45-64d., with dollars 58430. Santos was 125 reis
lower to 25 reis higher, with exchange 1-64d. higher at
7 45-64d., while dollars fell 10 reis to 68420. Some Wall
Street houses sold as well as some of the leading spot concerns.
Cost-and-freight offerings were lower in Brazil. That was
a noticeable feature. Final prices show a decline for the week
of 20 to 28 points. Closing prices were as follows:
Spot unofficial _c_ _19 [December_ -17.15a17.16 May 16.27a _ _ _
September 17.82a - - I March 16.78anom 1July 15.98a _

SUGAR.-Prompt Cuban raws were held at 2%c. early
in the week with some European demand. Futures were
firmer. Later 2.350. f.o.b. was paid for 3,000 tons of Cuba
first half September shipment. It is said that freight room
was secured in Cuba at 19e. rate, which would bring the
2.35c. f.o.b. price up to 2 17-32c. C. & f. New York. Freights
ater, it was said, fell to 173c. Scarcity of September

tonnage told. Freights were 19 cents from the north side
of Cuba. Demand was keen at 234c. September shorts
took the alarm. Bull interests bought. Futures rose.
Producing and European interests were sellers of new crop
positions. September contracts within a week advanced
10 points. Nobody was looking for it. September liquida-
tion was to break the market. Holders of raw sugars were
not offering freely even at 23c. Some 50,000 bags of Cuba
sold at 2 

'
%c. second half September shipment; 10,100 bags

St. Croix and 5,200 bags Porto Rico, both prompt, at 4.270.;
35,000 bags of Cuba, due Oct. 2, at 23c., and 10,000 Cuba
clearing Sept. 20, at *4c. There were 110 September
notices in circulation on Aug. 31. It was one of the striking
features.
As to the recent September liquidation the market was

more scared than hurt. It was expected to be replica of May
and July liquidation. But September tenders of about
17,000 tons were promptly stopped. Then followed a good
covering demand for September on the part of trade shorts.,
Differences between September and December narrowed from \
17 points to 10 points. Much of the weak long interest has,
it seems, been eliminated. The present long interest is said
to be in strong hands. It looks, judging from the action
of the market, that the technical position is distinctly better.
Houses with European connections have of late been sellers
of July, while local trade houses have bought September and
December. As for the rest of the season, much will depend
on the consumption. If it meets expectations, or is as heavy
as last year, the carry-over in December in Cuba will be
rather small. With September liquidation over, the ten-
dency is to advance. Stocks generally throughout the coun-
try are said to be light for this time of the year and some
advise ordering out sugars in advance of requirements so as
to avoid delays in shipment. It is pointed out that the stock
in the Island. is 406,113 tons higher than in 1925, whereas
supplies are 146,194 tons lower. The addition of these two
figures gives the decrease in exports of 552,307 tons, which is
chiefly due to the lack of demand from Europe earlier in
the year. Some 252,467 tons were produced during Nov.-
Dec. 1925, but this year none before Jan 1 1927. The
shortage in free duty sugars like Philippines, Porto Ricos,
&c., will, it is believed, necessitate larger imports of Cubas
into the United States for the rest of 1926. European re-
quirements for Cuba presumably will be larger up to Dec. 31.
Only a small carry-over is expected. Without restriction as
to crop lower prices might have been reached.

Receipts at Cuban ports for the week were 34,223 tons
against 24,638 tons in the previous week, 36,407 in the same
week last year and 20,187 two years ago; exports were
128,344 against 103,229 in previous week, 80,213 last year
and 62,372 two years ago; stock, 935,416 tons against 1,029,-
537 in previous week, 822,799 last year and 432,123 two years
ago. Havana cabled: "Rain continues."

Refined was in better demand and firmer at 5.70e. Ac-
cording to one computation, Cuban arrivals for the week
were 43,733 tons; exports, 122,048 tons, and stock, 920,134
tons. Of the exports, 16,250 tons were for New York, 15,282
for Philadelphia, 9,921 for Boston, 3,680 for Baltimore,',
19,702 for New Orleans., 5,071 for Savannah, 1,460 for Gal- '
veston, 1,898 for interior United States, 534 for Canada,
27,140 for United Kingdon, 714 for France,. 1,749 for Hol-
land, 18,052 for China, 20 for South America and 577 for
Spain. Refiners' stocks at Atlantic ports are said to be very
low and with importers' supplies being drawn from for melt-
ing purposes this condition suggests that refiners will have to
replenish their stocks shortly, something which it is urged
will haye a tendency to advance the price of raws. To-day
the market was quiet. Futures closed unchanged to 1 point
higher, however, with sales of 26,650 tons. The tone for
prompt raws was firm with 2%c. bid and 2 9-16o. asked.
Java cables were firm. It was said that the old crop there
had been oversold. London was quiet but steady with offer-
ings light at 2.33c. f.o.b. Futures closed at a rise for the
week of 1 point on Sept., the effects of Sept. liquidation being
merely temporary. Dec. on the other hand ended 2 points
lower after being at one time 4 points higher than last Fri-
day. Closing prices were as follows:
Spot unofficial_ _ _2 Si 1December.. - - _2.59a 260 I MaY 2.70anom
September__ - _2.50a - _1March 2.60a _ July 2.78anom

LARD on the spot was firmer early in the week but quiet
and later rather weak; prime Western c.a.f. New York, 15.75
to 15.85c.; city, in tierces, 153% to 153'c.; compound, carlots,
in tierces, 143 to 143/0.; refined, Continent, 163c. To-
day spot was dull and weak. Prime Western, 15.45e.;
refined, Continent, 16c.; South America, 17c.; Brazil, 18c.
Futures advanced on decreased hog receipts, a rise of 15 to
25c. in them and higher cables. But the export demand did
not improve. That was a distinct drawback. But on
Aug. 31 hogs again advanced 15 to 250. and this had a certain
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bracing effect on futures despite the fact that cash business
was small. Shorts and commission houses bought. But
towards the close on the 31st came a reaction. At Chicago
the stock increased in August about 5,000,000 lbs. De-
liveries there on the 1st inst. were 800,000 lbs. and of bellies
200,000 lbs. To-day futures closed 17 to 20 points lower.
Hog products in general were depressed. Liquidation was a
feature. About the only buying was by the shorts. Of
course that was not a good sign. Hogs were irregular with
the top $14 25. Western receipts were 62,900, against 63,300
a year ago. Cottonseed oil was 40 points lower to 2 points
higher, and the trade generally at sea as to the immediate
future. Final prices show a decline for the week on lard of
30 to 40 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery_cts-15.15 15.22 15.12 15.10 14.87 14.70
October 15.25 15.35 15.25-2715.20 14.95 14.75
January 13.92 13.95 13.90 13.85 13.67 13.57

PORK, quiet; mess, $37 50; family, $40; fat back pork,
$30 50 to $32 50. Ribs at Chicago, firm; cash, 15c., basis
40 to 60 lbs. average. Beef, steady; mess, $18 to $20;
packet, $18 to $20; family, $22 to $23; extra India mess,
$34 to $35. No. 1 canned corned beef, $3; No. 2, $8 25;
6 lbs., $18 50; pickled tongues, $55 to $60 nominal. Meats,
steady; pickled hams, 10 to 20 lbs., 27 to 2734c.; pickled
bellies, rib, f. o. b. New York, 6 to 12 lbs., 163j to 19W.•

'
pickled bellies, clear, f. o. b. New York, 6 to 12 lbs. 24q

'
to 25c.; bellies clear, dry salted, boxed, 18 to 20 lbs., 20.4c.;
14 to 16 lbs., 213.ie. Butter, lower grades to high scoring,
35 to 443/2c. Cheese, 24 to 25e. Eggs, medium to extras,
28 to 40e.
OILS.-Linseed has been rather quiet but firmer of late

at 11.643., cooperage basis, carlots, and 10.8c. in tank cars.
Duluth and Minneapolis seed markets were slightly firmer
late in the week. Deliveries of linseed oil against standing
contracts were reported to be fairly large. Linseed fell lc.
on the 2d inst. to 11.5c., carlot basis, with tanks quoted at
10.7e., and the boiled oil in tanks at 11.1e. Leading seed
markets were easier. Cocoanut oil, Ceylon, f.o.b. coast,
tanks, 8%e.•

' 
Manila, coast, tanks, 8/c.; spot, tanks, 9/so.;;

Chinawood, New York, spot, barrels, 1734 to 184e. Corn,
tanks, plant, high acid, 9Mc. Olive, den., $1 20. Soya
bean, coast, tanks, 10%c.; blown, barrels, 14840. Lard,
prime, 17c.; extra strained winter, New York, 12Mc. Cod,
domestic, 58 to 600.• Newfoundland, 60 to 62e. Turpen-
tine, 933/2 to 980. Rosin, $14 25 to $17 25. Cottonseed oil
sales to-day, including switches, 9,000 barrels P. crude S. E.,
nominal. Prices closed as follows:.

September__12.81a13.10 December_ -10.65010.70 March_ __-10.65a10.80
13.25a _INovember_10.80a10.831February -10.63a10.75Spot 

October_ - -11.85a11.83 January-- -10.65a - _ April- _ _ _ - -10.68a10.80
PETROLEUM.-Refinery products have been generally

firm. Reports from Chicago stated that United States motor
gasoline was firmer at 11 to 113/2c. Crude oil has shown a
downward tendency. The Humble Oil Co. reduced prices
of Gulf Coastal crude 10 to 20c. a barrel. The output of
crude in the Southwest continues to increase. Further
gains were shown for the week ended Aug. 28. Production of
crude petroleum in the United States during July, according
to the Bureau of Mines, was 64,972,000 bbls., a daily average
of 2,096,000 bbls., or an increase of 2% over the preceding
month, but a decrease of 4% as compared with a year ago.
Texas production was higher; that State produced 441,000
bbls. per day during July. Oklahoma's production was
480,000 bbls. per day, which is a small decrease as com-
pared with the month. previous. California also showed a
decline.

Gasoline has been rather quiet of late. Jobbers are
only taking enough to fill immediate or nearby requirements.
United States motor was held at 123/2c. in tank cars and
13 Mc. delivered to the trade. Kerosene was in good demand
and firm. Lubricants have been easier. Pennsylvania 600
unfiltered cylinder oil, 193/2c. On other lubricants buyers
and sellers' views are as much as Sc. apart. Paraffine waxes
have also been easier. Export business lagged. Polish
waxes were competing with American paraffine and in some
cases it is said refiners were selling their paraffine wax direct
to Europe at low prices. For white crude scale 122-124 as
low as Sc. a pound f.a.s. was, quoted, it is reported. The
Gulf market was strengthened to some extent by larger sales
of paraffine waxes to Latin American countries. An impor-
tant independent in Boston reduced gasoline 20. to 21e. at
filling stations late in the week and 19c. from tank wagon.
New business was rather quiet. Kerosene has been in good
demand and tending higher. France recently bought 1,600,-
000 gallons of mixed gasoline and kerosene. It seems France
wants in addition for Sept. shipment 1,000 tons of U.S. Navy
gasoline, 3,500 tons of 64-66, 375 end point, and 2,000 tons
of prime white and 1,000 tons of water white kerosene.
New York refined export prices: Gasoline, cases, cargo

lots, U. S. Motor specifications, deodorized, 28.90c.• bulk
refinery, 133c.; kerosene, cargo lots, cases, 19.65c.; VV. VV.
150 degrees, 21.15c.; bunker oil, per bbl., f.o.b. dock, $1 75;
Diesel oil, Bayonne, bbl. $2 50; gas oil, Bayonne tank cars,
28-34 degrees, 6c.• 36-40 degrees, 6 Vic.; Gulf market, 64-66
gravity, bulk, 133/2c.; export naphtha, 60-62, 12%c.; petrol-
eum, refined, tanks, wagon to store, 18c.; motor gasoline,
garages (steel bbls.), 21c.• up-State, 21c.; single tank cars,
delivered New York, 1332c.; naphtha, V.M.P. deodorized,
in steel bbls.. 21o.

Oklahoma, Kansas and Texas- Elk Basin $2.40
28-28.9 $1.65 Big Muddy  2.25
32-32.9  1.97 Lance Creek  2.40
52 and above  3.57 Homer 35 and above  2.20

Louisiana and Arkansas- Caddo-
32-34.9  1.95 Below 26 deg  1.40
35-37.9  2.10 32-34.9  2.25
38 and above  2.25 38 and above  2.45

Pennsylvania $3.40 Buckeye $3.05 Eureka $3.25
Corning  2.45 Bradford  3.40 Illinois  2.37
Cabell  2.40 Lima  2.48 Crichton  2.10
Somerset, light__ 2.65 Indiana   2.25 Plymouth  1.90
Rock Creek  2.25 Princeton  2.37 Haynesville,33deg. 2.10
Smackover. 27 deg. 1.50 Canadian  2.88 Gulf Coastal "A' _ 1.40

Corsican heavy  1.15 De Soto  2.30

RUBBER.-Early in the week the spot demand was a
feature and on the 30th futures advanced 20 to 100 points
on the active months. Spot nearby deliveries had the
preference. For London was to %d. higher despite
another increase in the stock. Rubber was wanted here.
That was plain. Transactions at the Exchange rose to 600
tons. January touched 42c.; February and March, 42.20e.;
March, September, new and old, 41e.; October, 41.20c.,
and December, 41.90e. London spot and September, 20
to 203/8d.; October, 2034 to 203A

'
d.• October-December,

203/i to 20Md.; January-March, 20 7d.to 21d. The London
rubber stocks increased 481 tons to 30,159 tons, against
29,678 tons last week, 27,860 a month ago and 4,440 last
year. The early firmness of spot rubber was due to an
excellent demand from manufacturers. Large tire manu-
facturers are said to have made quite large purchases for
their fall requirements. Smaller manufacturers may have
to buy, it is argued in the near future. The larger spot
demand encouraged buying of contracts. Some sold distant
months, especially March. On Aug. 31 trading dropped to
773/2 tons, against 600 tons on Monday. Prices fell 40 to
70 points after a big rise early in the week. March was
42.20, closing at 41.500. nominal; October was 40.50 to
41.20, closing at 40.50c. bid; December, 41.50 to 41.900.,
closing at 41.30c. bid; January, 41.20 ,May 41.90c. Planta-
tions, first latex crepe, spot and September, 41Mc.; October-
December, 41 Yie.; ribbed smoked sheets, spot and September
41 X,c.•
' 

October, 41Mc.; October-December, 413/0.; January-
March, 4234c. Brown crepe, thin clean, 383/2c.; speekv,
33c.; No. 1 rolled, 363/2c.;amber NO. 2, 40c.; No. 3, 39c.;
No. 4, 38c. Caucha Ball, upper, 27e.; lower, 23c.; Cameta,
2234c.; Para-up-River, fine, spot, 4034c.; coarse, 27c.;
Island, fine, 3434c. fn London on Aug. 31 the previous
day's advance disappeared in a dull market despite the small
August imports by America. Spot and September, 19 Md.
to 20d.• October, 20d. to 2054d.; October-December, 203i
to 20Md.; January-March, 2034d. to 21d. Singapore on
Aug. 31 was firm owing to the recent rise; spot, 193,d.
September, 199/2d.; October-December, 203/2d., ex go down,
Singapore. Akron wired that with record-breaking sales
and a heavy demand from dealers all over the country many
rubber factories in the Akron district report they are be-
hind on orders for tires for immediate delivery. Practically
every plant in the Akron district is running at capacity, on
three eight-hour shifts. Officials of the leading companies,
according to the reports, say that July was the biggest month
on record in unit sales and production of tires. Manila
advices say that after an inspection of the rubber forests and
the mill of the American Rubber Co. it was found that
a rubber industry could be developed in the Philippines which
would make the United States independent of any foreign
rubber control. To-day prices were weaker early in the
day and later more or less irregular. March fell 60 points.
Active deliveries at times were 10 to 20 points up. Spot
business was light. October new, 40.20; December new,
40.70e.; January and March new, 41.20e.
HIDES.-Trade in frigorifico fell off at quotations around

153/2c. for Argentine steers and 17 to 17 1-16c. for Uruguayan
steers. European buyers withdrew. Of frigorifico sales
were reported of 4,000 Blitzman B.A. City extremes 10-18
kilos, range 14 kilos average, at 15 13-16e.; and 3,000 wet
salted Province Santa Fe Matadero type cows 23 kilos
average, at 1332c. Antioqumas, 223c. nominally,. Orinocos,
193/2 to 1934c.; Savanilla-s, 20e.• packer hides quiet; native
steers, 15c.; butt brands, 133/2c.; Colorados, 13c.; New
York City 5-7s, 1.70c.; 7-8s, 2 to 2.05c.; 9-12s, 2.65 to 2.70e.- -
OCEAN FREIGHTS.-Grain tonnage has beeniiir-miscr

demand. At times London did much of the chartering
business. United Kingdom coal tonnage rates were high.
CHARTERS included 31,000 qrs. grain from Montreal to French

Atlantic. 4s. 1 Sept.; from North Pacific to United Kingdom-Continent
30s.. Oct. 1-15 canceling; from Montreal to Antwerp or Rotterdam, 16c..
Nov.; from same to same. Sept. 20-Oct. 5 canceling; from same to same,
option Bremen, 18c.; from same to Antwerp or Rotterdam, 1714c.. Sept.:
from same to Bremen, barley, 1911c., Sept.: from same to Antwerp-
Rotterdam, 18c.. Sept. 8-15 canceling; from same to Mediterranean,
4s. 414s., Sept. or Oct.; from same to Antwerp or Rotterdam, 173.4c.,
Sept. 19-28 canceling; from same to Mediterranean, basis 21c.. Oct. 13-28
canceling; from same to St. Louis du Rhone, 23c., Sept. 10-25 canceling;
coal from Hampton Roads to Marseilles, 20s., Sept.; to United Kingdom,
$4, early Sept.; to United Kingdom, 15s., Sept.; to United Kingdom,
15s., Sept. 10-20 canceling; to United Kingdom, ills. 3d., Sept. 4; to
;United Kingdom, 155. 6d., Sept. 14; to United Kingdom. 15s. 6d., Sept. 15:
to Buenos Aires or La Plata, 18s. 6d., Sept. 6-20 canceling; to United
Kingdom, 15s. 9d., Aug. 30-Sept. 10 

Sept.
canceling. same. 16s., Sept. 20;

same. 14s. 6d., Sept. 30: same to Dublin. 16s., Sept. 6-16; to Oran or
Algiers, $4 10. Sept. 25; to La Palmas, $4 40, Sept.; to United Kingdom,
19s_,_. early Sept.; to Belfast, 18s., Sept.; to Cork, 19s., Sept. 23 canceling;
to United Kingdom, 15s. 3d., 

Sept. 
• same, 19s spot loading, if Man-

chester, 195. 6d.; to Port Said, 22s: Sept.: to West Italy. $4, Oct.; to
United Kingdom. 18s. 6d., if Sept. 15: 18s. if Sept. 10-20 canceling; sugar
from Cuba to United Kingdom-Continent, 22s. 6d., Sept.; Cuba or San
Domingo to Montreal, 21c., Sept.; Cuba to north of Hatteras. 17.5ic.,
second half Sept.; same to same, 17c., prompt.
TIME CHARTERS.-1,090 net, 8 months in West Indies trade, $1 85.

Aug.-Sept.; 1486 net. 6 months West Indies trade, Si 40, Aug.-Sept.;
1.460 net, 3 months West Indies trade, $1 70; 3 to 4 months in West Indies
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trade, $1 60. Sept.; 958 net, 2 to 3 months in West Indies trade, $2 20.
Sept.; 1,194 net, about 2 months West Indies trade. $1 75, continuation;
1,145 net. 4 to 6 months West Indies trade, $I 80, Sept.
TANKERS.-5.048 net, Gulf to north of Hatteras, 25c.. Sept.; 5,617

net, Gulf to north of Hatteras. 24c., Sept.; California to north of Hatteras,
fuel oil, about 80c.. Sept.; 3.507 net, Gulf to New York, 25c., Sept.;
3,836 net. Tampico to north of Hatteras. 33c.. duel oil, Sept.; lumber from
north Pacific to Australia. one port to one. $11 75 net. early Oct.

COAL export demand has fallen off. London estimates
weekly output of the English collieries at 850,000 tons.
The strike to all appearance has failed. Picketing has
practically ceased and the miners continue to drift back.to
work in defiance of their leaders. American business with
England has fallen off harply.
TOBACCO.-There is a pretty good demand for new

Porto Rican at the current high prices. Out of town markets
report a good business for this time of year. Prices show no
quotable change. There are no striking features but .a
steady business is going on and there is a hopeful feehng in
regard to the future. Philadelphia advices reported a better
business there. Prices were firm and unchanged. Out-of-
town orders are increasing. The small production of cigars
in July prevented August supplies from becoming burden-
some. The leaf market was active. Unfavorable Lan-
caster County and Connecticut Valley crop reports were
received.

-COPPERth-Ough in rather better demand early in the week
has of late been quiet. The market has been firm at 143/8c.
for delivery in the Connecticut Valley. Sales for export
were made at 14.313c. f.a.s. New York for fourth quarter
shipment. The Lake region reports that production for
August was corn petely sold out and that for September. is
now almost taken care of. Much of the copper from Superior
mines is being shipped to the Middle West. This is an indi-
cation of activity in the automative industry. London on
the 31st dropped 2s. 6d. on standard to £59 2s. 6d. for spot
and £59 17s. 6d. for futures; electrolytic was unchanged at
£67 for spot and £67 10s. for futures. On the 2nd inst.
standard copper in London was unchanged for both spot and
futures; electrolytic also no change. As regards the market
here producers are content if the price holds at 143/c. over
the holidays when a better demand is expected to set in.
Copper has latterly been quiet and weak with London down
5s. On Thursday prices were 5 to 1.73/i points lower here at
the Exchange. The settling price was 14.20c. spot to Octo-
ber. London of late on electrolytic, £66 15s. on the spot
and £67 5s. futures.
TIN was higher early in the week. A feature of the week

was the decrease in the world's visible supply of 425 tons.
In July the decrease amounted to 2,054 tons. The total is
now 13,352 tons against 13,777 tons in July and 20,000 tons
a year ago. Straits shipments during August were 5,388
tons. The United States visible at the end of August was
6,814 tons against 8,905 tons a month previous. American
tin deliveries in August were 5,870 tons. Stocks at the end
of August were 584 tons and tin landed 1,145 tons. On the
31st inst. prices both here and in London fell. The decline
here was only natural after the high level reached early in
the week. On the 1st inst. the market here was firmer on
the favorable statistical position. Straits sold at 663/sc.
for spot, 65 80c. for Sept.; 6534c. for October and 64%c. for
November and December. London on the 1st inst. advanced
5s. to £292 5s. for spot standard and futures rose 10s. to
£292 5s.; spot Straits advanced 5s. to £302 10s.; Eastern
o. i. f. London was up.i 2 10s. to £299 10s. Of late the market
has been quiet here, but active in London, though at lower
prices by 12 to £2 10s. with sales of 920 tons on Thursday.
Straits spot here 65%80.; Sept., 65/3 to 65%c.; Oct., 65c.;
Nov., 643j to 64j8c.; Dec., 643/sc.
LEAD has been in fair demand and steady. The Amerean

Smelting Co. maintains its quotation of 8.90c. New York
and the St. Joseph Lead Co. was naming 8.65c. Lead ore
was quoted at $112 50. In addition to the current pro-
duction, 3,000 tors of the reserve lead stocks were shipped
during August. Some 15,000 tons are being held, it is said,
for. higher prices. A good demand was reported in the
Middle West. London on the 31st dropped 3s. 9d. to
£33 5s. for spot and futures were unchanged at £32 us. 3d.
On the 1st inst. spot there declined 17s. 6d. to £32 7s. 6d.
and futures fell us. 3d. to £32. Lead has latterly been
quiet at 8.90c. here and 8.65c. East St. Louis. London
has latterly fallen 2s. 6d.; spot, £32 2s. 6d.; futures,
£31 17s. 6d.

ZINC was quiet with producers quoting 7.45c., East St.
iLouis, early n the week. Later it developed that a sale was

made on Monday of 600 tons at 7.40c. Of late prices have
been irregular with some producers adhering to the 7.45c.
level, while others considered the market between 7.40 to
7.45c. Makers of galvanized sheets report a good business
and have advanced prices $2 per ton. London on the 31st
advanced 3s. 9d. to £34 12s. 6d, for spot and futures were
up is. 3d. to £34 12s. 6d. On the next day, however, prices
there declined 2s. 6d. to £32 10s. for spot and futures fell
Is. 3d. to £34 us. 3d. Latterly there has been some weak-
ness in sympathy with London. The nominal quotation
was 7.40o. but it was said that business could be done at
7.373'c. Spot London, £34 5s.; futures, £34 55., on the
2d inst.
STEEL.-Only small lots as a rule have been taken. Yet

in the aggregate the business is said to have made no bad

showing. Export trade has been rather liberal for this time
of the year. In general prices have been steady but at a
level not altogether pleasing to producers. Profits have
been small. The only compensation is that quite a good
business has been done even if in small lots. There has been
some disappointment at the course of prices. Sixty days
ago a much higher level of quotations than the present one
was considered reasonably certain by Sept. 1. Evidently
production was too high for the market. It is said, too,
that something under 1.90c. is now and then accepted for
steel plates on a worth-while order. A good autumn business
is expected by many, though others think there may be a
lull for a while after the big purchases by consumers during
the summer. Youngstown reported late last week that
Midwest makers of full finished automobile sheets had
advanced the price $2 from $4 20 to $4 30 per 100 pounds.
Wheeling Steel Corp. led in the announcement, followed by
the Youngstown Sheet & Tube and Newton Steel companies
in this area. It is expected the advance will apply on much
fourth quarter tonnage. Awards were made in the past week
of. 60,000 tons of fabricated steel. The new schedule of
prices on, sheets adopted by the leading makers means an
advance in the lighter gauges of $1 to $3 per ton and a
reduction of the heavier gauges of from $1 to 7 per ton.
Buying of sheets during the past few days is said to have
been brisk. Iron and steel exports of 194,717 tons in July
made a new record. They were larger by 35,211 tons than
for June. Shipments to date are 1,223,300 tons. Import
were 82,411 tons in July, a decrease of 41,804 in a month.

PIG. IRON has been quiet. There may be no improve-
ment.in business until after Labor Day. That is the com-
mon impression. The demand has been only for small lots.
A recent sale of 1,000 tons of foundry to the General Electric
Cn. looks relatively large. August's business is called in the
mm satisfactory, however, all things considered. Not much
wi.s. expected in August. And certainly there was no stirring
business in the latter part of the month. Prices showed an
unwonted steadiness for August when prices are apt to
decline. Philadelphia, it is of interest to notice, imported
6,000 tons of foreign iron, mostly Dutch and German, in
the week ending Aug. 25. No. 2 plain Pennsylvania, $20 50
to $21 nominally; Buffalo, $18 50 to $19; Chicago, $21 to
$21 50; Valley, $17 50 to $18. August output fell off 1.%
from that of July. The decrease averaged but 875 tons daily
as against a drop of 3,866 tons daily in the preceding month.
The total output was 3,196,190 tons or 103,103 tons daily
as against 3,233,338 tons or 103,978 tons daily in July.

WOOL.-A little more life is noticed. The Government
report says that trading is a little broader and sentiment
tends to become more cheerful as a larger number. of mills
call on the market for supplies. By-products, including
pulled wools and noils of both wool and mohair used in
woolen manufacture, are having a broader demand and some
fair sized quantities have recently been sold. For worsted
wools there are calls from a few mills that hitherto have not
been very active factors in the market. This new demand is
usually of moderate volume, but members of the wool trade
consider the movement a healthy sign.. The. quantity of
wools declared for sale at the East India auctions to begin
Tuesday, Sept. 14, is 20,500 bales. The auction will con-
tinue until Sept. 17. A cable message received by the Com-
missioner for Australia states that the wool season 1925-26
was highly satisfactory; that 2,655,334 bales were sold,
against 1,587,750 bales in the previous year. Despite a
rather large decrease in values for wools the sales of the
1925-26 season amount to $288,500,000, or about $11,000,000
more than those of the season 1924-25. Eighty-seven per
cent of the wools sold were merinos and 13% crossbreds.
The prices obtained in Sydney averaged £22 5d. per bale,
those at Brisbane £23 us. ld., at Melbourne and Geelong
£21 7s. 9d., at Adelaide £18 5s., in Western Australia £21
8s. 9d., in Tasmania £21 19s. A total of 2,665,246 bales
were shipped from the Commonwealth during the season
1925-26, as against 1,700,519 bales during the preceding
season. Despite adverse trade conditions in the United
Kingdom, that country remained the best buyer of Australian
wool. At Sydney on Aug. 30 11,000 bales were offered at
the opening of the new season. The new wools are described
as well grown and about 3% burry, the staple generally
good, grade much coarser than last year. Demand except
from America was general. Japan was the largest buyer.
The Continent bought on a fair scale and Yorkshire sparingly.
Prices said to be steady in the main compared with the final
sale in May. Good styled 64-70s combing wools were $1,
clean basis, laid down Boston; 64s about 93 to 95c.; best top-
making 64-70s, 95c., and 60-64s, coMbing, about 87 to 88c.,
clean landed for the better lots.

COTTON.
Friday Night, Sept. 3 1926.

MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below.
For the week ending this evening the total receipts have
reached 187,891 bales, against 113,195 bales last week pnd
87,880 bales the previous week, making the total receipts
since the 1st of August 1926, 462,823 bales, against 576,880
bales for the same period of 1925, showing a decrease since
Aug. 1 1926 of 114,057 bales.

THE
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Receipts at- Sat.

Galveston 
Texas City 
Houston * 
New Orleans_ _ _ _
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 
Philadelphia

11.144

10.044
545
3

5,545
423

55

Totals this week_ 27.759

• Houston statistics are no longer compiled on an interior basis, but only
on a port basis. We are chanting accordingly.

The following table shows the week's total receipts, the
total since Aug. 1 1926 and stocks to-night, compared with
last year:

Mon. Tues. Wed. Thurs. Fri. Total.

6.719 25,888 11,271 1.797 6.083 62.882
120 120

16.819 18.140 4.997 10.420 10.293 68.513
2.005 8.843 548 1.093 1,075 14.109
258 353 65 227 226 1.132

5.236 6,627 3.514 4,245 4.795 29.982
2,290 950 1.828 2,199 1.507 9.195

80 51  111
19 162 180 2 130 548

399  399
356 140 298 2 812

112  23 135
3  3

33.502 59.148 23.281 19.985 24.238 187.891

Receipts to
Sept. 3.

Galveston 
Texas City 
Houston• 
Port Arthur, Ste_
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News. &c_
Now York 
Boston 
Baltimore 
Philadelphia 

Totals 

1928. 1925. Stock.

This
Week.

Since Aug
11926.

This
Week.

Since Aug
1 1925. 1926. 1925.

62.882 140.887 51.853 141.554 135.793 81,347
120 120  2.698 1

68.513 189,617 68.620 146.566 180,170

14.109 53.890 50.695 109.549 115.468 99.699

1,132 3.568 9.855 16,518 3,355 9.869
391 118 188
32 1.578 2.035 371 2.063

29.962 49.521 54.097 130.090 45.908 75.339

9,195 14.027 8,773 20,765 16.531 18.295

111 668 2,786 4.424 4.815 8.485
548 5,324 996 3,096 31,304 12.445

399 399 401) 463 50.165 39.97ii
812 2.437 225 1,021 3.065 1,185
135 2.139 241 633 873 618
3 3  4.523 3.816

187,891 462.823 250.017 578.880 594.837 352.082

• Houston statistics are no longer compiled on an interior basis, but only
on a port basis. We are changing accordingly.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1928. 1925. 1924. 1923. 1922. 1921.

Galveston _ _ 60,862 51.853 88.474 100.689 58.227 40.152
Houston • ___ 68.513 68.620 24.578 21.410 9.109 19.433
New Orleans_ 1 .109 50.695 22.832 17.408 14.735 7.973
Mobile 1,132 9.655 3.807 112 3.422 58
Savannah__ _ 29,962 54.097 21.670 3,659 14,826 4,828
Brunswick -------------30       50 95
Charleston.._ 9.11'S 8.773 1,299 175 211 229
Wilmington.. 111 2,766 7 121 1.934 14
Norfolk 548 996 1,401 946 3.051 2.122
N'port N'., &c. a4 28
All others_ __ _ 1.459 2.562 1,114 1,600 2.448 1.287

Total this wk. 1,57,441 250,017 185.180 146.130 107.847 76.219
Canna A,,., 1 ASO 875 870880 270 075 A0.4 501 510 102 005 nem

* Houston statistics are no longer compiled on an Interior basis but only
on a port basis. We.re changing.ccordingly.

The exports for the week ending this evening reach a total
of 183,480 bales, of which 35,090 were to Great Britain,
31,649 to France, 49,808 to Germany, 22,844 to Italy, 19,250
to Russia, 5,539 to Japan and China, and 19,300 to other
destinations. In the corresponding week last year total
exports were 183,960 bales. For the season to date aggre-
gate exports have been 425,614 bales, against 380,363 bales
in the same period of the previous season. Below are the
exports for the week.

Week Ended
Sept. 3 1926.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
New Orleans-  
Mobile 
Savannah 
Charleston  
Norfolk 
New York 
Baltimore 
San Francisco 

Total 

Total 1925
Total 1924

11.781
13.819
3,568

5,483

439

35,090
-

41.156
34.622

14,182
15,234

20C

79

1,954

- -
31,649
- -
27.130
32.194

16,544
13,966
4,257

13.767
255

1:66

- -
49,808
-
66.424
41.136

8.060
10,724
2.260
200

1.400
200

22,844

17,955
10.643

6,85(
12,400

- -
19,250

29
5.235

"iii

5,539

8.800
200

4,963
6,699

12,017
4,264

2

-566
1,198
100

1,419

- -
19,300

17,532
27,830

From
Aup.1 192, to
Sept. 3 1926.
Exports from-

Exported to--

69,463
75,642
10.287

200
19.550
1.532
100

6,231
200
275

- -
183,480

183.960
162.324

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other, Total.

Galveston__.
Houston._ _ _
New Orleans
Mobile 
Pensacola.. _
Savannah_  
Charleston..
Norfolk 
New York_ _
Baltimore..
Philadelphia.
SanFrancisco

18,483
22.422
6.663

68
389

6,452
694

2,425
14.074

393

18,749
28,495
1,434

60

187

3,270
200

34.494
34.143
16,646
1,892

2
16.847
4.930
5,023
13,819

9.535
24.075
9,261
200

200

2-Ji6
200

14,100
29,850
17,306

3,073
23,684
3.550

388

1.660

15,557
7,044
4,809

610
2,382
100

3.675

113.982
169,713
59.669
2,220
391

24.109
8,581
7,548
36,948

400
393

1.660
Total  72.063 52.386127.796 45.581 61,256 32.355 34,177 425.614

Total 1925._ 65.359 42,495 142,059 25.992 34,025 19,116 51,317 380.363Total 1024.. 64.760 50.898 60.232 35,830 4.705 9.000 36.767 202 281
NOTE.-Exports to Canada.-It has never been our practice to include in l 

theabove tables reports of cotton to Canada, the reason being that ivrtua ly 
a 

cotton destined to the Dominion comes overland and it is impossible to get returnseoncirning the same from week to week, while reports from the customs districts00 the Canadian border are always very slow in coming to hand. In view, however,

of the numerous Inquiries we are receiving regarding the matter, we will say that
for the month of July the exports to the Dominion the present season have been
12,804 bales. In the corresponding month of the preceding season the exports were
6.956 bales. For the twelve months ended July 31 1926. there were 251.707 bales
exported, as against 200.051 bales for the corresponding twelve months of 1925.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Sept. 3 at-

Galveston 
New Orleans_ _
Savannah 
Charleston...
Mobile 
Norfolk 
Other ports *-

Total 1926._ 
Total 1925.. 
Total 1924.. 

OnShipboard, Not Cleared for-

Great Ger- Other Coast- •
Britain. France. many. Foreign wise. Total.

1.000 1,000 1.300 5.000 7.500 15.800
1,961 163 2,541 1,365 158 8.188

500 500
76 250 ___ 320

3.111110 -„ , ___: 3.000
3.000 2,000 4,000 14.500 500 24.000

5,981 3.233 Th'i 21.115 8,658 49.808
13,912 7,937 3,942 21.051 4,285 51.127
4.884 2.617 8.300 8.678 10.840 33.11u

Leaving
Stock.

119,993
109,280
45,908
16,031
3.035
28,304

222,278

544.829
301.826
205.519

• Estimated.

Speculation in cotton for future delivery has been on
only a moderate scale on the eve of three holidays-the
New York and New Orleans Exchanges closing to-night not
to reopen until next Tuesday morning-and with the next
Government report on the 8th inst., fluctuations have kept
within narrow bounds. The drift on October has been
downward, owing to selling pressure in that month, which
put it to a discount under December on Thursday of 13
points. Recently it had been selling even with December,
or else only slightly under it. On other months, however,
the trend of prices has been upward, owing to bad crop
reports, more or less rain where it is not wanted and a
tendency to reduce crop estimates. They have ranged from
14,100,000 to 15,500,000 bales. The average estimate has
been 14,740,000 bales, as against 15.460,000 two weeks ago
in the private reports and 15,248.060 .n the last Govern-
ment report. Texas has been given as 56 against 73 a month
ago and Oklahoma at 65 against 79 a month ago. Missis-
sippi shows a drop in that time of about 6 points, and
Alabama and Tennessee 7. The Carolinas and Georgia
make a better showing, some reports giving an increase in
condition. Excellent progress was reported in the Caro-
linas and northern Georgia. Some have mentioned a favor-
able outlook in western Texas and also in western Okla-
homa. But in the main the season is considered late and
over large tracts of the belt the outlook is regarded as more
or less problematical. Good September weather could make
a big difference as a matter of course. Spot markets have
at times been rather more active, with England and Ger-
many buying in some parts of the South and Southern mills
buying at least to a moderate extent, whereas recently they
seemed to hold aloof altogether. The trade has been buying
perhaps a little more freely here on setbacks, although its
transactions were not heavy. Liverpool has at times been
a buyer, and also Chicago and the West. But in the main
trading has been light and the day-to-day fluctuations at
times very small. One feature was that Liverpool showed
rather more of a tendency to rise than New York. That is
to say, for five or six days in succession it came better than
due. On Thursday its spot demand was better, with sales
of 7,000 bales. There was some hedge selling there, but it
was offset by covering, trade calling and a better spot de-
mand. Liverpool has been more or less strengthened at
times by the rapid rise in Egyptian cotton at Alexandria.
Within a comparatively short time prices there have risen
some 400 points or more. The Egyptian crop estimates have
been reduced 20 to 25%. Manchester has been firm, though
quiet. One favorable circumstance was the increasing evi-
dences of a distintegration of the big British coal strike. It
seems that the men are returning to work in the mines in
defiance of their leaders. A resumption of coal mining on
a normal scale could hardly fail to inure very distinctly to
the advantage of Lancashire, and of British trade generally
to the manifest increase of the buying power of the British
people. In this country the trend has been toward better-
ment in the textile industries. Curtailment is less general.
Some South Carolina mills which had been curtailing all
summer, have resumed work at 100%. A sidelight on the
situation is that the big plants of the American Woolen Co.
have resumed work on full time and are likely to continue
so until well in 1927.
As regards the weather in this country, although it has

been better of late, it is contended that after so long a period
of adverse conditions an almost equally protracted spell of
favorable weather will be necessary to insure any real
improvement in the crop prospects. Above all, it is insisted
that a late date of killing frost is essential. It is argued
that even a normal date for that occurrence would mean a
very considerable curtailment of the crop.
On the other hand, the weather of late has certainly been

better. The big rains have died down. The minimum tem-
peratures which had been so strikingly low, have latterly
shown a tendency to increase. It is still possible for the
crop to give a good account of itself, if the weather is
favorable during the present month. The big acreage is
not forgotten. • It is argued that on 49,000,000 acres it will
be rather hard to avoid making a big crop to add to the
large carry-over. So that to many of the trade it seems
highly improbable that there will be anything like a short-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1266 THE CHRONICLE [VOL. 123.

age. On the contrary, they look for a liberal supply and
under its influence a gradual trend toward lower prices.
Cotton is now selling at a war price in time of peace. The
weevil has thus far done no serious damage. With a late
date of general killing frost the crop could reach a total
which would surprise the pessimists. New England re-
fuses to buy on any considerable scale. It doubts the cor-
rectness of the last Government report. It believes that
current reports of damage to the crop are overdrawn. With
better weather in the cotton belt, buyers of goods evidently
hope for lower prices for raw cotton and the manufactured
product. Even some of the bulls are afraid that the Gov-
ernment report next week may not be so bullish as some
have predicted. Wall Street and uptown interests, as well
as Chicago, have latterly been selling. The market reached
debatable ground recently at 18c, and has latterly kept
below that point. Profit taking was very heavy at one
time. The general disposition has been to even up trans-
actions on the eve of the holidays and the next Government
report. One feature of interest was the weakness on Thurs-
day of October. It was accompanied by rumors that some
15,000 to 20,000 bales would be shipped from New Orleans
to New York, although the two markets have latterly been
about on a par. It would seem, therefore, that such ship-
ments would involve a rather serious loss, possibly about
60 points. A similar report was in circulation recently and
proved unfounded. Finally, as regards general speculation,
it has been a distinct disappointment to the bulls that the
outside public has not come in. Recently there seemed to
be indications that it was coming in. It bought for a time.
Then, finding that the market lacked real snap and stay-
ing power, or seemed to, it withdrew and went on with its
trading in stocks and grain. Of late the cotton market has
therefore been very largely a professional affair. Every-
thing now depends upon the weather as a matter of course,
but for the immediate future the Government report on
Wednesday next will be of capital importance.
To-day prices were 15 to 20 points lower, with the weather

better aside from cold nights in some parts of the belt, the
cables weaker, and further liquidation of October. Private
crop estimates were 13,900,000 to 14,800,000 bales. The
average is 14,700,000 and the condition 59, against 15,248,-
000 and 63.5, respectively, in the last Government report.
About a year ago the condition was 56.2 and the estimates
were far below the reality, as events subsequently proved.
Spinners 'takings this week make a good showing and the
exports were much larger than those of last week. The
Exchange adjourned to-night until next Tuesday morning
over Labor Day. Most of the other Exchanges took similar
action. Final prices slum a decline for the week of 20
points on October and 1 point on December, but a rise of
8 points on January and March and 13 on May. Spot cotton
closed at 18.70c., or 35 points below the price last Friday.
The following averages of the differences between grades,

as figured from the S pt. 1 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-
ences from middling established for deliveries in the New
York market on Sept. 10:
Middling fair 1.05 on *Middling "yellow" stained 3.72 of
Strict good middling  .84 on *Good middling "blue" stained. .2.28 off
Good middling 63 on Strict middling "blue" stained_ .3.06 off
Strict middling  .45 on *Middling "blue" stained 4.05 off
Middling Basis Good middling spotted  .03 off
Strict low middling 1.28 off Strict middling spotted 31 off
Low middling 3  30 off Middling spotted 1.17 off
*Strict good ordinary 5.15 off *Strict low middling spotted- -2.83 off
*Good ordinary 6.90 off *Low middling spotted 4  73 off
Strict good mid. "yellow" tinged.0.16 off Good mid, light yellow stained_ _1.46 off
Good middling 'yellow" tinged .75 off *Strict mid. light yellow stained. ..2.01 off
Strict middling "yellow" tinged...1.22 off *Middling light yellow stained_ _ _3.20 off
*Middling "yellow" tinged 2.78 off Good middling "gray" 91 off
*Strict low mid. "yellow" tinged.4.63 off *Strict middling "gray" 1.43 off
*Low middling "yellow" tinged. _6.20 off *Middling "gray" 2  15 off
Good middling "yellow" stained_2.31 off
*Strict mid. 'yellow" stained. _ _2.88 off * Not deliverable on future contracts

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Aug. 28 to Sept. 3- Sat. Mon. Tues. Wed. Thurs. 'Fri.

Middling upland 18.95 1840 19.05 18.90 18.75 18.70

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Sept. 3 for each of the past 32 years have been as follows:
1926 18.70c, 1918 38.20c 1910 15 00c. 1902 9.120.
1925 22,SQc, 1917 23.30c. 1909 12.850. 1901  8.62c
1924  25.80c. 1916 16.30c. 1908 9.30c. 1900 9.62c.
1923  26.35c. 1915 9.85c. 1907 13.550. 1899 6.250.
1922  22.25c. 1914 1906 • 9.80c. 1898 5.75c,
1921  18.15c. 1913  13.30c. 1905 10.95c. 1897 7.62c.
1920 31.75c. 1912  11.50c. 1904  1j.lOc. 1896 8.50c.
1919 30.75c. 1911  11.70c. 1903 -----12.50c. 1895 8.250.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day dhring the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Saturday _ _
Monday __
Tuesday __
Wednesday
Thursday
Friday 

Total_  

Quiet, 10 pts. dec_

L 

dec...

15 pts. adv
Quiet. Spin. dec..

Quiet.  15 pts. dec..
Quiet, 15 pts. dec...
Quiet, 6 Pta• dec-

Futures
Market
Closed.

SALES.

Spot, Contr'd Total.

Steady 584  584
Steady 
Steady 
Steady 
Steady 194  194
Steady 17  • 17

795  795

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Aug. 28.

Monday,
Aug. 30.

Tuesday,
Aug. 31.

Wednesday.
Sept. 1.

Thursday,
Sept. 2.

Friday,
Sept. 3.

Sept.-
Range... 17.94-17 97

17.86 -17.75 -17.95 17.67 -Closing_
October-

-17.81 -17.73 -

Range__ 17.66-17.85 17.45-17.77 7.69-17.90 17.68-17.83 17.66-17.80 17.46-17.67
Closing-

Nov.-
17.70-17.73 17.65-17.67 7.88-17.90 17.74-17.75 17.66-17.67 17.60-17.61

Range._
17.70 17.66 17.90 17.68 -Closing_ - - -17.78 -17.72 -

Dec.-
Range.. 17.66-17.87 7.47-17.76 7.73-17.95 17.69-17.88 17.75-17.84 17.63-17.81
Closing_ 17.72-17.74 7.68-17.69 7.93-17.95 17.78-17.79 17.79-17.80 17.77-17.79

Jan.-
Range.. 17.70-17.88

17.74
7.53-17.78

17.74
7.79-18.00
17.98

17.75-17.95 17.82-17.92 17.72-17.89
Closing. 17.87-17.88 17.88-17.89- - -17.83 -

Feb.-
Range.. 18.10-18.10

17.79 17.83 -18.08 17.94 -Closing_ - -17.98 -17.97 -
March-
Range.. 7.85-18.04

17.93
7.75-17.95
17.92 -

17.96-18.20 17.97-18.14 18.04-18.14 17.93-18.09
Closing_ 18.19-18.20 18.03-18.06-- 18.04 -18.08 -

Apfli-
Range_ -

18.00 -18.26 18.13 18.11 -Closing. 17.88 - - -18.16 -
Slay-
Range. 7.97-18.16 7.85-18.10 18.12-18.35 18.13-18.28 18.19-18.30

18.25
18.08-18.24

Closing. 8.05-18.06 8.09-18.10 18.33-18.34 18.22-18.23 18.20-18.24_
June- .
Range- _
Closing_ 18.25 18.12 -17.95 -

7.85-18.00

18.02 -

17.78-17.87

--

18.04-18.19
18.17

18.13 -

18.09-18.09

18,15 -

8.05-18.05
July-
Range... 8.04-18.08

• Closing_ 18.04 -17.88 -17.95 - -18.05 -18.05 -
August-
Range. -
Closing_

Range of future prices at New York for week ending
Sept. 3 1926 and since trading began on each option:

Range for Week. RangeSince Beg nning of Optino.

Aug. 1926 16.58 June 12 1926 22.00 Oct. 8 1925
Sept. 1926._ 17.94 Aug. 28 17.97 Aug. 28 16.20 June 15 1926 20.97 Oct. 14 1925
Oct. 1926._ 17.45 Aug. 30 17.90 Aug. 31 16.02 July 6 1926 19.70 Nov. g 1925
Nov. 1926_  16.20 Aug. 12 1926 18.20 Feb. 5 1926
Dec. 1926._ 17.47 Aug. 30 17.95 Aug. 31 16.00 July 2 1926 18.50 Jan. 4 1926
Jan. 1927._ 17.53 Aug. 30 18.00 Aug. 31 15.90 July 2 1926 18.12 Aug. 26 1926
Feb. 1927._ 18.10 Sept. 1 18.10 Sept. 1 16.85 Apr. 22 1926 18.10 Sept. 1 1926
Mar. 1927__ 17.75 Aug. 30 18.20 Aug. 31 16.08 July 2 1926 18.26 Aug. 26 1926
April 1927 16.10 July 6 1926 16.10 July 6 1926
May 1927._ 17.85 Aug. 30 18.35 Aug. 31 16.25 July 2 1926 18.37 Aug. 25 1926
June 1927
July 1927._ 17.78 Aug. 30 18.19 Aug. 31 16.40 Aug. 12 1926 18.20 Aug. 26 1926

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

Sept. 3- 1926 1925.
Stock at Liverpool bales_ 820,000 487,000
Stock at London 1,000
Stock at Manchester 70,000 40,000

Total Great Britain 890,000 5.8,000
Stock at Hamburg 
Stock at Bremen 55.000 53.000
Stock at Havre 102,000 71,000
Stock at Rotterdam 2,000 2,000
Stock at Barcelona 41,000 38.000
Stock at Genoa 8,000 6,000
Stock at Ghent 5,000
Stock at Antwerp ---_ 1,000

Total Continental stocks 208,000 176,000

Total European markets 1,098,000 704.000
India cotton afloat for Europe.__ 58,000 110,000
American cotton afloat for Europe 287,000 273.000
Egypt,Brazil,&c ,afloat for Europe 134,000 122.000
Stock in Alexandria. Egypt 155,000 40,000
Stock in Bombay, India 368,000 469,000
Stock in U. S. ports 594,637 352,953
Stock in U. S. Interior towns:::: 488.127 357,322
U. S. exports to-clay 

1924. 1923.
368,000 317.000

1,000 3,000
27,000 27,000

396.000 347,000
1,000 22.000

57,000 47.000
45,000 19,000
5.000 3.000

68.000 62,000
8,000 4,000
3,000 1,000
1,000 1.000

188,000 159,000

584,000 506,000
55,000 72,000

214,000 231,000
106,000 53.000
37,000 109.000
493,000 371,000
238,638 238,662
224,720 377,401

Total visible supply 3,182,764 2,428,275 1,952.358 1,958,053
Of the above, totals of American and other descriptions
American- 1925.

Liverpool stock bales_ 415,000 186.000
Manchester stock  55.000 34,000
Continental stock  149,000 128,000
American afloat for Europe  287,000 273,000
U. S. port stocks  594,637 352,953
U. S. interior stocks  488,127 357.322
U. S. exports to-day 

are as follows:
1924. 1923.
120.000 70,000
21,000 14,000
117.000 92.000
214,000 231,000
238,638 238.662
224,720 377,401

Total American 
East Indian, Brazil, ea.- 

1,988.764

Liverpool stock 
London stock  

405.000
_ _

Manchester stock  157,60
Continental stock 
Indian afloat for Europe  

59.000
58,000

Egypt, Brazil, &c , afloat  134,000
Stock in Alexandria, Egypt  155,000
Stock in Bombay, India  368,000

1,331,275

301,000
1,000
emo
48,000
110,000
122,000
40,000
469,000

935,358 1,023,063

247:888 24'0008

761,000000 6178:18080

05o5;90 7
137.009 AN
493.000

Total East India, &c 1,194.000
Total American 1,988,764

1,097,000
1,331,275

1,017,000 935,000
935,358 1.023,063

Total visible supply 3,182,764
Middling uplands, Livw•pool  10.07d.
Middling uplands, New York_   18.70c.
Egypt, good Sakel, Liverpool  19.30d.
Peruvian, rough good, Liverpool_ 14.50d.
Broach, fine, Liverpool , 8.75d.
Tinnevelly. good Liverpool.___ 9.30d.

2,428,275
12.51d.
22.65c.
31.00d.
22.00d.
11.15d.
11.55(1.

1,952,358 1,958,063
15.16d. 15.87d.
35.70c. 27.800.
26.05d. 18.25(1.
23.00(1. 18.250.
12.350. 13.10(1.
13.50d. 14.00d.

Continental imports for past week have been 108,000 bales.
The above figures for 1926 show a decrease from last

week of 31,177 bales, a gain of 754,489 over 1925, an
ircrease of 1,230,406 bales owr 1924, and an increase of
1,224,701 bales over 1923.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
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the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to Sept. 3 1926. Movement to Sept. 4 1925.

Receipts. Ship-
ments.
Week.

Stocks
Sept.
3.

Receipts. Ship- 1Stocks
meats.
Week.

Reps.
4.Week. Season. Week. I Season.

Ala.,Birming'm
Deslua 

Montgomery  
Selma 

Ark., Helena 
Little Rock 
Pine Bluff 

Ga., Albany._
Athens 
Atlanta 
Augusta 
Columbus.. 
Macon 
Rome 

La., Shreveport
Miss.,Columbus
Clarksdale-
Greenwood._
Meridian 
Natchez 
Vicksburg_  
Yazoo City 

Mo., St. Louis_
N.C..Greensb'ro

Raleigh 
Okla., Altus 
Chickasha 
Oklahoma...

B. C., Greenville
Greenwood_

Tenn.,Mernphis
Nashville 

Tex., Abilene_
Brenham 
Austin 
Dallas 
Houston.. 
Paris 
San Antonio_
Fort Worth 

Total. 40 towns

72
602

1,469
888
51
506
24
318
140
331

7,106
576

1,725.

202

939
72
599
75
24
82

5,140
581

1
2
40

12,749

13,666
354

636
70
224
•

4,972
31

440
703

2,268
1,029
412

1,794
3,190
489

1,302
3.295
15,537
1,959
2,721
445
363

1,638
372
681
181
56
124

23,330
4,143

1,887
229
168

22,975

54,397
610

959
196

1.180

2
18,043

330

35
491

1,251
645

1,353
1,370
1,190
324
150

1,117
5,138
527

1,671
200
264

1,106
1,733
63
363
338
386

5,128
940

478
144
511

4,316

18,985
2

658
164
751
•
___

5:479
139

468
1,664
8,182
3,783
16,483
27,902
27,142
1,987
1,601
9,921
29,326

980
3,981
7,285
14,420
674---

46.071
38,317
2,599
2,594
10,368
7,779
11,774
14,311

874
3,180
3,086
11,428
40,077
1,608

119,935
870
186

3.668
36

6,191
•
500

3,991
2,885

787
2,000
8,086
7,710
1,739
4,131
317

1.070
72

3,270
14,543

124
5,165
385

7,000

8:978
5,393
4,698
4,433
3.313
2,848
1,042
784
--__

----
2

1,855
425

9,813
103

256
500

1,697
153,079
4.050
2,058

60

1,075
4,791
19,259
16,013
2,052
4,512
425

3,140
247

9,651
39,320

382
8,215
573

18,000
13

9.898
5,4 I
7,173
9.969
5,953
5,361
4,370
1,932

11

75
490

8,363
505

17,992
123

1,296
540

1,816
470.668124,543

5,331
7,643
113

553,
500

5,424
2,676
172,
732
45
715
160

2,084
5.934

40
2.728
225

3,000
----I
441
720

1.599
1,793
1,313
660

1,199
836
-
iiii
10
66

1,562
93

8,489
124
----
232
200

1.710

3,479,
1,934'

781

-
468

3,998
9,966
10,598
2,338
4.808
2.299
2,018
2,380
6.208
27,274

626
5,914
1,834

10,000
132

10,506
5,494
5.493
7.057
3,856
4,516
915

1.715
147
311
39
96

9.558
1.981

11,542
51
235

4,118
340

1,417
193,595

1,256
1,885
340

53.661 165,453 57.460488.127 289.5115 585.740174 971 2S7 SO')
*Houston statistics are no longer compiled on an interior basis, but only

on a port bas s. We are changing accordingly.

The above total shows that the interior stocks have de-
creased during the week 7,990 bales and are to-night
130,805 bales more than at the same period last year. The
receipts at all towns have been 205,905 bales less than the
same week last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1926- -1925sept. 3- Since
Shipped- Week. Aug. 1. Week. AuSgi.nr.
Via St. Louis  5.128 24,491 1,199 5,165
Via Mounds, acc  1,860 8,335 500 2,200
Via Rock Island  288 52943
Via Louisville  480 2.508 'i 675
Via Virginia points  4,138 22,203 3.241 15.821
Via other routes, &c  4,840 20,851 7,963 31,850

Total gross overland 16.734 78,917 13,200 55.754Deduct Shipments-
Overland to N. Y., Boston, &c...- 1,339 4.978 866 2.117
Between interior towns  356 1,429 431 1.779Inland, &c., from South 10,043 56,066 5,780 32,592

Total to be deducted 11,738 62,473 7,077 36,488

Leaving total net overland *  4.996 16,444 6,123 19,266* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

this year has been 4,996 bales, against 6,123 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a &crease from a year ago
of 2,822 bales.

926
In Sight and Spinners' Since

Takings. Week. Aug. 1. Week.
Receipts at ports to Sept. 3_ - - -187,891 482,823 250,017
Net overland to Sept. 3  4,996 16,444 6,123
Southern consumption to Sept. 3... 70.000 340,000 110.000

1925-
Since
Aug. 1.
576.880
19,266

460.000

Total marketed 262.887 819,267 366.140 1.056.146Interior stocks in excess  *7,990 .79.796 86,342 196,431
Came into sight during week_ _ -854,897   452.482Total in sight Sept. 3_   739,471   i,

-
252
-
,577

North. spinners' takings to Sept. 3 31,594 164,641 9.674 64,007* Decrease.
Movement into sight in previous years:
Week- Bates. Since ,Aug . 1-

1924-Sept. 6 280.35211924
3923-Sept. 7 285.86411923
1922-Sept. 8 246.62111922 

Bales.
  809,413

1  134,528
900,515

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Sept. 3.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston_  18.20
New Orleans. _ _ 18.00
Mobile _____ 17.45
Savannah_ ____ 17.83
Norfolk  18.13
Baltimore 
Augusta_ -   17.50
Memphis 
Houston- ____ 18.20
Little Rock.. - - - 18.20
Dallas  17.65
Fort Worth_

18.05
17.97
17.45
17.87
17.88
18.60
17.44
18.25
18.10
18.20
17.60
17.60

18.30
18.12
17.55
18.00
18.13
18.35
17.56
18.25
18.25
18.15
17.80
17.75

18.30
18.00
17.45
17.77
18.00
18.45
17.55
18.25
18.05
18.00
17.45
17.60

18.15
17.83
17.40
17.68
18.00
18.35
17.38
18.25
18.05
17.90
17.25
17.45

18.05
17.72
17.30
17.50
18.00
18.35
17.31
18.25
18.00
17.90
17.40
17.40

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

September
October --
November
December 
January_-
February -

• March____
April 
May 
June 
July 
August -
Tone-

Options.--

Saturday,
Aug. 28.

Monday,
Aug. 30.

Tuesday,
Aug. 31.

Wednesday,
Sept. 1.

Thin.: fa 1.
Sept. 4.

Fr
Sei

17.84 17.82 17.97 17.6:-
17.74-17.75

-
17.72 flat
17.72

-
17.87-17.89

17.72 -
17.74-17.75

17.77 -
17.71-17.72 17.64

17.6417.74 -
17.70-17.71

-
17.68-17.69

17.87 -
17.86-17.88

17.74 -
17.72-17.75

17.71 -
17.71-17.73 17.6.

17.65-17.66 17.62-17.63
17.62

17.83-17.84
17.83

17.69-17.71 17.69 flat 17.6,
17.6,17.65 -

17.78-17.80
-

17.80 bid
-

17.98 bid
17.69 -
17.84 bid

17.69 -
17.83 bld 17.8,

17.88 bid 17.90 bid 18.08 bid 17.94 bid 17.93 bid 17.9:

17.61 bid 17.65 bid 17.83 bid 17.69 bid 17.68 bid 17.81

Quiet Steady Steady Quiet Steady Qi
'Steady Steady Steady Steady Steady St

t. 3.

asked
17.83

17.63
flat
flat

17.85

bid

bid

let.

NORTH CAROLINA COTTON REPORT-The United
States Department of Agriculture at Raleigh, N. C., issued
its cotton report for the State of North Carolina on Aug. 23
as of Aug. 16. Below is the report:
The cotton crop has now reached its casts. Late June found q terribly

poor in stand and very late. Aug. 13 indicated a wondeful development,
heavy fruitage, clean cultivation, good color and an amazing change since
July 1. Aug. 19 found it withering and shedding from the intense beat and
drought. The usual "terror" has come. Since farmers made their reports
of condition as of Aug. 16, some weather changes have taken place that
have been favorable to the crop. Light rains occurred in limited areas of
the belt on the night of the 19th and also about the 23d. These were not
sufficient to offer much relief but may check the shedding to some extent
In the areas where it occurred. About 1.5i inches of rain is needed through-
out the belt.
So far as this State's crop is concerned, the effects of the drought seem to

be causing an unusual amount of shedding of squares and small bolls.
Fruiting has been good, however, and the plants are "dropping" the excess
that they connot sustain under the present dry conditions. This drop may
be more natural than we realize, however much of it is undoubtedly due to
the drought. It is not due to insect and disease damage as the crop has
been fairly free from these this year.

According to farmers' reports, the absence of boll weevils is more notice-
able in this State than their presence, this season. The present hot, dry
weather has probably been such as to kill the grub in the young bolls before
it could mature and no material damage is anticipated from weevils this year.
The crop is distinctly from 15 to 25 days late, especially in so far as fruit-

ing is concerned. Farmers estimate that from 3 to 5 bolls per plant could
be counted as safe to Aug. 16 in North Carolina. These have advanced to
such an extent that they may be safely counted on to produce. The remain-
ing squazes and small bolls on the plants are still subject to weather damage
or other thanges that may occur before they are fully grown.
The abandonment of the planted acreage has been very small this season.

The weather has not been such as to cause much abandonment of cotton at
this time. There was some prior to the June rains, but this was followed by
considerable replantings.
North Carolina's condition of 73 is 2 points below the Aug. 16 condition

last year, 14 points above the Aug. 16 condition in 1924 and 4 points above
the average condition on Aug. 16 for the past three years. It is also higher
than that of any other of the important cotton producing States.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that rainfall during
the week was scattered and precipitation ranged from light
to heavy. Temperatures have been moderate and cotton
as a rule made from fair to very good progress, except in
some of the east Gulf States, where there has been too
much rain.
TEXAS.-Cotton picking Is well under way and insects

have decreased the past week.

Mobile! Ala .-W eather conditions have improved and
cotton picking is going on vigorously; gins are opening.
Complaints of poor fruiting and rotting continue. Insect
damage is negligible.

Rain. Rainfall. Thermometer
Galveston, Texas 2 days 0.05 in. high 89 low 78 mean 84
Abilene 2 days 0.90 in. high 94 low 62 mean 78
Brenham 3 days 0.64 in. high 94 low 60 mean 77
Brownsville 2 days ' .78 in. high 94 low 74 mean 84
Corpus Christi 3 days .11 in. high 92 low 78 mean 85
Dallas 2 days 0.08 in. high 98 low 70 mean 84
Henrietta  2 days 0.82 in. high 94 low 66 mean 80
Kerrville 3 days 1.20 in. high 92 low 60 mean 76
Lampasas 2 days 0.53 in. high 96 low 64 mean 80
Longview 2 days 0.42 in. high 98 low 64 mean 81
Luling 1 day 0.54 in. high 90 low 68 mean 79
Nacogdoches  3 days 0.84 in. high 92 low 68 mean 80
Palestine 3 days 1.02 in. high 92 low 68 mean 80
Paris  2 days 0.30 in. high 92 low 70 mean 81
San Antonio 2 days 0.20 in. high 94 low 70 mean 82
Weatherford 1 day 1.10 in. high 92 low 66 mean 79
Ardmore, Okla  dry high 93 low 69 mean 81
Altus 1 day 1.25 in. high 90 low 65 mean 78
Muskogee 2 days 0.61 in. high 93 low 68 mean 81
Oklahoma City 2 days 0.40 in. high 91 low 69 mean 80
Eldorado 1 day 0.64 in: high 97 low 71 mean 84
Little Rock 2 days 0.38 in. high 94 low 71 mean 83
Pine Bluff 1 day 0.22 in. high 99 low 70 mean 85
Alexandria. La 2 days 1.05 in. high 94 low 70 mean 82
Amite  1 day 5.50 in. high 94 low 67 mean 80
New Orleans 6 days 2.26 in. high __ low -_ mean 84
Shreveport 1 day 0.30 in. high 90 low 72 mean 81
Okolona, Miss 1 day 0.04 . high 96 low 66 mean 83
Columbus  dry high 96 low 70 mean 83
Greenwood 1 day 0.14 in. high 98 low 71 mean 84
Vicksburg 2 days 0.19 in. high 92 low 72 mean 82
Mobile, Ala 2 days 0.90 in. high 95 low 73 mean 82
Decatur 2 days 0.43 in. high 93 low 69 mean 81
Montgomery   dry high 94 low 74 mean 84
Selma  dry high 98 low 74 mean 86
Gainesville, Fla 3 days 0.39 in. high 94 low 69 mean 81
Madison 2 days 0.11 in. high 94 low 71 mean 82
Savannah, Ga  • dry high 97 low 72 mean 84
Athens  dry high 96 low 68 mean 82
Augusta  dry high 96 low 72 mean 84
Columbus 1 day 0.71 in. high 94 low 72 mean 83
Charleston, S. 0 1 day 0.03 in. high 97 low 75 mean 86
Greenwood  dry high 95 low 67 mean 81
Columbia  1 day 0.30 in. high __ low 70 mean
Conway 2 days 1.58 in. high 95 low 65 mean 80
Charlotte, N. C 1 day 0.02 in. high 94 low 70 mean 82
Newborn  dry high 96 low 66 mean 81
Weldon 1 day 0.26 in. high 97 low 65 mean 81
Memphis  dry high 93 low 65 mean 79

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

New Orleans Above zero of gauge..
Memphis Above zero of gauge_
Nashville Above zero of gauge_
Shreveport Above zero of gauge_
Vicksburg Above zero of gauge..

Sept. 3 1925.
Feet.
3.9
19.5
15.4
14.0
24.7

Sept. 4 1924.

1.8
2.1
6.6
6.2
7.4

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1268 THE CHRONICLE [VOL. 123.

Total all-
1926 

2,000 32.000 18,00U 53,000
1924 5,000 20,000 25,000

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

I Receipts at Pins. I Stocks at Interior Towns. 'Receipts from Plantations
Week, 
Ended 1926. 1925. 1924. I 1926. 1925. 1924. I 1926. I 1925. 1924

AMP
4__ 89.807 31.99 43.3771,224.90', 312.296 333.056 13.273 '3.673 29,416
IL 47.64' 21.731 35.7021.188.780 285.662 312,127 9 520  14.773
18_ 80.676 39,63: 49.22 1.074.997 249.315 283,651 68 893 3.28( 20 752
25_. 52.46 14,161 35,7211.031.182 234,86 266,789 8.654 nil 18.859

July
2_ 53.12. 18.51 21.781 987.09. 213.754 255.315 9.037 nil 11,309
9_ 37,06 18.245 21.17 952.467 195.4 243.812 ---- ---- --
18-- 3698 22 7 'i 77 91799' 1 5, 27. • .7 2.407 11 Q''R 17-4.3
23-- 37.161 21.742 40.508 884,912 170,236 206.000 4.081 8.454 20.709
30-- 85.22 45.020 35,170 819.35 160,60 182,549 19,663 35,388 11.719

Aug.
6__ 53,37W .41,207 13,558 542 251 150,547 183,738 22.217 31.14,, 14.747
13__ 73 86 43 2.4 47.702 522 01 164 54 153.056 53 631 57 2.7 24037
20-- 87.880 93.836 35.004 511,74' 191,601 164.199 77;15120.892 40.244
27_ 113,195148,566113,414 490,117 270.980 186,946 97,800227,659136.161

Sept.

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1926 are 414,141 bales;
in 1925 were 73,311 bales, and in 1924 were 419,242
bales. (2) That although the receipts at the outports the
past week were 18,891 bales, the actual movement from
plantations was 7,990 bales, stocks at interior towns
having (1, creased 179,901 bales during the week. Last year
receipts from the plantations for the week were 336,359
bales and for 1924 they were 202,954 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the wk and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable, also the takings or amounts
gone out of sight for the like period.

Cotton Takings.
Week and Season.

1926. 1925.

Week. Season. Week. Season.

Visible supply Aug. 27 3.213,941   2.232.427  
Visible supply Aug. 1   3,646,413   2,342.887
American in sight to Sept. 3___ 254.897 739,471 452,482 1,252.577
Bombay receipts to Sept. 2_ __ _ 21,000 93,000 13.000 84.000
Other India shipm'ts to Sept. 2 6,000 47,000 10.000 66.000
Alexandria receipts to Sept. 1__ 3,000 11.600 12.000 17.200
Other supply to Sept. 1_5_6_ 15.000 55,000 20.000 83.000

Total supply 3,513,838 4,592,484 2,739.909 3.845.664
Deduct-

Visible supply Sept. 3 3.182,764 3,182,764 2.428,275 2,428.275

Total takings to Sept. 3..a 331,074 1,409,720 311.634 1,417,389
Of which American 242.074 995,120 220,634 1,034,189
Of which other 89 090 414 Son 01 .000 SRS .200

• Embraces receipts in Europe from Brazil. Smyrna. West Indies, Sze.
a This total embraces the tots estimated consumption by Southern mills,

340,000 bales in 1926 and 460.000 bales in 1925-takings not being available
-and aggregate amounts taken by Northern and foreign spinners. 1,, r. 9.720
bales in 1926 and 957,389 bales In 1925. of which 655,10 bales and 574,189
bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

Sept. 3.
Receipt, al-

1926. 1925. 1924.

Bombay 

Since
Week. Avg. 1.

21.000 93.000

Exports
from- Great Conti- Japan&

in. nest. IChina. 1 Toted.

Bombay-1
1926  8,0001 12.000, 20.000
1925  25.000 18,000 43,000
1924  1,000 20,000 21,000

Other In
1926 
1925 
1924 

/or the Week.

Since Since
Week. Aug. 1. Week. Aug. 1.

13.000 84,000 7,000 33,000

Since August 1.

9.000
7,000
4,000

6,000
10,000
4,000

Great
Britain.

1.000
4,000
12.000

2.000
18,000
3,000

neat. China. I Total,
Conti,- Japan &

22,000 120,0001 143,000
50.000 63,000 117.000
19,000 86,000 117.000

45,000   47.000
48,000   66.000
15,000   18,000

1925 
-- 14.0001 12,0M 28.000 3.000

22,000
15.000

67,000
98,000
34,000

120,000
63.000
86.000

190,000
183,000
135,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
8,000 bales. Exports from all India ports record a clk crease
of 27,000 bales during the week, and since Aug. 1 show an
increase of 7,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Eg
Septemb 

ypt.
er 1.

1926. 1925. 1924.

Rev-figs (cantars)-
This week 
Since Aug. 1 

15,000
58.000

60,000
86.045

55,000
104,345

Exports (bales)- ,
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug.  I.

5.871
8.021
10,686

565

To Liverpool 
To Manchester, 8cc 
To Continent and India-
To America 

h Total exports 

7,000

6.000
2.030

17,000
12,000
20,000
5,000

2,750
____
1,750
1,750

3,802
3,065
8.914
3,345

2,750
--

3.750
300

15.030 54.000 6.250 19,126 6,800 25,143

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
I• This statement shows that the receipts for the week ended Sept. 1 were
15,000 cantars and the foreign shipments 15,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is firm. Demand for India is im-
proving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison.

1928. 1928.

32s Cop
Twist.

sit Lbs. Shirt-
lags. Common

to Finest.

Cotton
f Wag
Uprds

32s Cop
Twist.

84 Lbs. Shirt-
infs. Common

to Finest.

Cotton
Mare
Upt'dit

June-
4 153017 3 2 013 5
11  151017 3 1 a13 4
18  15 016% 3i 013 4
25  14401634 3 1 013 4

July-

10.33
9.92
9.61
9.56

20302134 16 4
2030219( 16 2
2030218( 16 2
20 021% 182

017 4
016 4
016 4
016 4

2 14401634 3 1 013 4 926 20 021% 16 2 016 4
9  144016% 30 013 2 9.61 20 02134 16 3 016 5
16   I. •, al . I 0 all 2 o cr7 47) a' , 7 1 6777 6
23  1430164 3 0 013 2 9.93 20 621% 16 3 016 6
30  15 01634 3 0 013 2 10.02 20 4021 % 16 4 016 7

tug -
6  15 01634 3 0 013 2 9.74 20102114 16 3 016 6
13  144(01634 30 013 2 9 35 20 a21 163 016 6
29  15301634 '3 2 013 4 9.58 99 a21 16 3 016 7
27  15401534 3 2 013 4 10.17 20 021 16 2 016 6

Sept.-
_ 3 154017 34 013 6 10.57 19402044 15 5 016 1 12.51 

SHIPPING NEWS.-Shipments in detail:
Bales.

NEW YORK-To Liverpool-Aug. 27-Franconia, 439  439
To Havre-Aug. 26 -Pipestone County, 157_- -Aug. 27-La

Savoie, 314_ __Aug. 31-De Grasse. 1,483  1,954
To Antwerp-Aug. 27-Zeeland, 125  125
To Rotterdam-Aug. 27-Volendam, 844  844
To Gothenburg-Aug. 27-Drottingholm, 50  50
To Genoa -Aug. 30 -Hog Island, 300_ _ _ Sept. 1-Dante

Aligheri, 1.100  1,400
To Barcelona-Aug. 30-Cabo Espartel, 400  400
To Bremen-Aug. 31-Derfflinger, 67.- _Sept. 2-Colum-

bus. 952  1,019
NEW ORLEANS-To Manchester-Aug. 28 -Dramatist. 50:

Mercian, 281  331
To Liverpool -Aug. 28 -Mercian, 3,237  3,237
To Havre-Aug. 28-Ontario, 200  200
To Colon-Aug. 24-Abangaraz, 2  2
To Genoa-Aug. 31-Monbaldo, 2.260  2,260
To Bremen-Sept. 1-Effna, 4.257  4,257

HOUSTON-To Murmansk-Aug. 27-Berk, 5.350___Sept. 2-
Susan Maersk, 7,050  12,400

To Liverpool-Aug. 28 -Asuncion de Larrinas a . 706 ..Aug. 30
-Colorado Springs, 1,887- Aug. 31 -Colonial, 8,901   11.494

To Manchester-Aug. 28 -Asuncion de Larrinaga, 1,725_  
Aug. 30-Colorado Springs, 600  2,325

To Havre-Aug. 28 -Middleham Castle, 969; Jacques Cartier.
5,194_ _Aug. 31-Deer Lodge. 9,071  15,234

To Antwerp -Aug. 28 -MiddLham Castle, 399--Aug. 31-
Deer Loam 50  449

To Ghent-Aug. 28-Middeham Castle, 1,372: Deer Lodge,
400  1.772

To Bremen-Aug. 28-St. Andrew. 1,416; Tenberben, 2.771,
Aug. 31-Endicott, 8.929  13,116

To Hamburg-Aug. 28 -St. Andrew, 400: Tenbergen, 200-.
Aug. 31-Endlcott, 250  850

To Gothenburg-Aug. 28 -Tampa, 300  300
To Warburg-Aug. 28 -Tampa. 50  50
To Genoa -Aug. 28-Carlton, 2,533_ _ _Aug. 30-Marina
Oder°, 2,818___Aug. 31-Monrosa, 2.523  7,874

To Barcelona-Aug. 30-Mar Negro, 1,343  1.343
To Japan -Aug. 28-Hanover, 4,072  4,072
To China-Aug. 28-Hanover, 1,163  1.163
To Venice-Aug. 31-Antonio Tripcovich, 1,850  1,850
To Naples-Aug. 31-Antonio TripcovIch, 700  700
To Trieste-Aug. 31-Antonio Tripcovich, 300  300
To Rotterdam-Aug. 31-Deer Lodge, 350  350

GALVESTON-To Havre-Aug. 25-Greystoke Castle, 1,757- - _
Aug. 30-Deer Lodge. 500-- _Aug. 31-Jacques Cartier, •
8,093; Middleham Castle. 1,436; Cockaponset, 4,396  14,182

To Ghent-Aug. 25-Greystoke Castle, 1.487-Aug. 31-
Cockaponset, 600: Middleham Castle, 2,850  4 937

To 'Barcelona -Au.'. 31-Mar 1• ."r0. 4.754  4:254
To Venice-Aug. 28-Antonio Tripcovich, 2,225  2,225
To Trieste-Aug. 28-Antonio TripcovIch. 200  200
To China-Aug. 21-Hanoyer, 29  29
To Liverpool-Aug. 31-Colonial, 2,061: Colorado Springs,

5.066; Asuncion de Larrinaga. 3,584  10.711
To Manchester-Aug. 31-Colorado Springs, 100: Aduncion de

Larrinaga, 970  1,070
To Antwerp-Aug. 31-Middleham Castle, 1  1
To Bremen-Aug. 30-0alcspring, 6,777___Aug. 31-Tenber-
gen, 4.895; St. Andrew. 4.722  16,394

To Hamburg-Aug. 30-0akspring, 50- - _Aug. 31-St. An-
drew. 100  150

To Genoa-Aug. 31-Monrosa, 871: Carlton, 2.893; Marina
Odero, 1,871  5,6.35

To Rotterdam-Aug. 31-Binnendijk. 2.825  2,825
To Murmansk-Aug. 31-Berk, 6,850  6,850

NORFOLK-To Rotterdam-Aug. 28-West Eldora, 100  100
SAVANNAH-To Manchester-Aug. 31-Shlekshinny. 1,425  1,425

To Liverpool-Aug. 31-ShickshInny, 4.058  4,058
To Bremen-Aug. 31-Bockenheim, 5,209; Tulsa. 8,458  13,667
To Hamburg-Aug. 31-Tulsa, 100  100
To Rotterdam-Aug. 31-Tulsa, 300  300

CHARLESTON-To Havre-Aug. 30-Hornby Castle, 79  79
To Antwerp-Aug. 30-Hornby Castle. 996  996
To Ghent-Aug. 30-Hornby Castle, 202  202
To Bremen-Aug. 30-Hornby Castle, 255  255

MOBILE-To Genoa-Sept. 1-Ida Zo, 200  200
BALTIMORE To Genoa-Aug. 26-Hog Island, 200  200
SAN FRANCISCO-To Japan-Aug. 27-President Garfield, 275- 275

Total 183,480

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

13.48
13.38
13.62
13.83

High Stand-
Dewily. and.

Liverpool .30c. .455.
Manchester .30c. .45c.
Antwerp .35c. .500.
Ghent .42340. .57340.
Havre .350. .50e.
Rotterdam .45c. .600.
Genoa .40c. .55c.

High Stand-
Density. and.

Oslo .50e. .60c.
Stockholm .50e. .650.
Trieste .500. .65e.
Flume .500. .650.
Lisbon .40o. .550.
Oporto .60e. .750.
Barcelona .30c. .450.
Japan .62340. .7734c.

Shanghai
Bombay
Bremen
Hamburg
Piraeus
Salonlea
Venice

13.35
13.67
13.92
14.08
13.53

13.35
12.93
13.07
12.60

High Stand-
Density. and.
.650. .80c.
.55e. .70e.
.40e. .55c.
.35c. .50c.
.750. .90c.
.750. .90e.
.500. .65e.

LIVERPOOL.-Sales, stocks, &c., for past week.
Aug. 13. Aug. 20. Aug. 27. Sept. 3.

Sales of the week  33,000 33.000 33.000 31.000
Of which American  21.000 20.000 21,000 13.000

Actual exports  1.000 1,000 2.000 1,000
Forwarded  43.000 38.000 45.000 37.000
Total stocks  846.000 839.000 835.000 820,000
Of which American  450.000 435,000 431.000 415,000

Total Imports  36.000 40.000 41,000 23.000
Of which American  6.000 9.000 25.000 7.000

Amount afloat  140.000 132.000 124,000 155.000
Of which American  30,000 39,000 20,000 52.000
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The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair . A fair
12:15 Quiet. business Quiet. business More Quiet.

P. M. doing. doing. demand. •

Mid.Uprds 10.18 10.26 10.17 10.23 10.14 10.07

Sales 4,000 4,000 4,000 5,000 7,000 4,000

Futures. Quiet Q't but st'y Q't but st'y Quiet Steady Quiet,
Market I 3 to 5 pts.2 to 18 Ms.7 to 9 pts 4 to 6 pts 1 pts. adv 3 to 5 pts.
opened 1 decline, advance, advance, advance. to 1 pt. dec. decline.

Market, Quiet Barely st'y Q't but st'y Barely st'y Q't but st'y Quiet but
4 9pts.dec.to6 to 8 pts. 11 to 12pts 2 to 6 pts 1 pt. adv.steady, 1 pt
P. M. 1 2 pts. adv. advance, advance, decline. tot in. dec decline to

1 nt. adv.

Prices of futures at Liverpool for each day are given below:

Aug. 28
to

Sept. 3.

Sat. I Mon.

1231 1231 1231
P. m•P. m•P. m.

S. d. d.
August 
September_ _ _ _
October 
November 
December 
January 
February 
March 
April 
May 
June 
July 
August

9.63
9.57
9.48
9.31
9.31
9.33
9.33
9.37
9.37
9.40
9.37

Tues.

4:00, 1231 4:00
P. m• P. m. p.m.

Wed. I Thurs. Fri.

12 4:00i 1234 4:00! 1234 4:00
P. m• P. m.p. m•

9.81
9.62
9.51
9.34
9.35
9.36
9.36
9.40
9.40
9.43
9.39

S. d. d.

9.50 9 57 9 62. .
9.40 9.48 9.52
9.23 9.32 9.34
9.24 9.33 9.36
9.26 9.35 9.38
9.26 9.35 9.38
9.30 9.39 9.42
9.30 9.39 9.42
9.34 9.43 9.46
9.30 9.39 9.42
9.291 9.38 9.40

d. I d. S.

-9.68 9.58 9.59
9.56 9.461 9.47
9.40 9.32 9.33
9.411 9.33 9.33
9.43' 9.35 9.35
9.43 9.35 9.35
9.47 9.39 9.40
9.47 9.39 9.40
9.51 9.53 9.43
9.47 9.39 9.39
9.44 9.379.36
9.381 9.31 9.30

S.

9.45 9.41 9.43
9.32 9.27 9.31
9.33 9.28 9.31
9.35 9.30 9.34
9.35 9.30 9.34
9.39, 9.35 9.39
9.39, 9.35 9.39
9.43 9.39 9.43
9.40 9.31 9.40
9.371 9.34 9.38
9.311 9.28 9.32

BREA DSTUFFS
Friday Night, Sept. 3 1926.

Flour declined for a time with wheat lower under larger
spring wheat offerings. Trade has kept very much to the
old narrow groove. Buyers see no reason for departing from
their old policy of buying moderately at comparatively
short intervals, rather than freely, as in former years, stock-
ing up for some time ahead. It seems to be a sort of fashion
to do buying in this way in many other branches of trade.
If it is true that the Russian peasants are not inclined to
sell wheat freely, European wheat markets may advance
and pull American grain and flour markets up with them.
But the Canadian wheat crop is larger than was at one
time expected. On Sept. 1 the stock here was 49,400 bbls.,
including 22,700 spring and 26,700 winter. Total on Aug. 1
this year, 35,600 bbls., including 19,700 spring and 15,900
winter; Sept. 1 last year, 36,800 bbls. winter and spring.
Wheat advanced at one time and then declined. The rise

was due to the fact that the increase in the United States
visible supply last week, much to the surprise of everybody,
was only 1,731,000 bushels, though that was nearly treble
the increase in the same week last year. But in the pre-
vious week the increase had been 7,146,000 bushels and the
week before 11,205,000 bushels. People seemed to think
that that sort of thing was going to continue for some time.
The big receipts seemed to encourage that idea. The sud-
den falling off in the week's increase compared with the
previous two weeks startled the shorts. Some had expected
an increase of at least 4,000,000 bushels. It looked like a
big and rapid consumption. The total "visible" is now
60,991,000 bushels, against 32,566,000 a year ago. The
market had been oversold. Export business increased some-
what with Italy and France. The ocean passage total fell
off 6,352,000 bushels, to 32,208,000 bushels, against 28,768,-
000 last year. The decline later in the week was due to
good weather in the spring wheat belt, expectations of in-
creased hedge sales shortly, of large Canadian receipts
and of large September deliveries on the 1st inst. New
York sold more freely in Chicago, with the potential de-
liveries in mind. In a single day, too, Chicago received 404
cars, against 187 on the same day in the previous week and
only 35 on the same day last year. On Aug. 31 they were
482 at Winnipeg. Also, the weather was clearing in Canada,
following rains which had themselves tended to brace
prices for a time, from a fear of delayed threshing. The
British coal strike, however, seems to be going to pieces.
French cables complain of poor threshing returns. Ger-
many's crop was officially estimated at 25,000,000 bushels
smaller than that of last year. Much of the business here
has been in December. On the decline, it is true, 750,000
bushels were sold for export on Aug. 31. The end of the
coal strike in Great Britain might easily prove the signal
for a better business for export. On Aug. 31 export sales
were 800,000 bushels. In Chicago the deliveries were large
on Sept. 1, 1. e. 1,743,000 bushels taken by millers mostly.
Yet prices advanced, despite this fact, and considerable
selling, as wet weather was said to be having a bad effect
in Canada's harvesting time. Private crop estimates as of
Sept. 1 were discounted. They were 203,163,000 bushels
to 224,000,000 bushels of spring wheat. They put the con-
dition at 54.6 to 60.3%. One put the Canadian crop for the
three provinces at 327,112,000 bushels and a condition of
102.9%. An estimate for winter wheat was 647,000,000 bush-

els, with the total for all wheat 848,000,000 bushels. The
Government on Aug. 1 stated the spring wheat crop at 213,-
000,000 bushels, against the final last year of 270,870,000
bushels. The total wheat crop last year was 669,000,000 •
bushels. Liverpool closed firm. There are complaints of
the poor quality of the new wheat in Germany. In Russia
excessive rainfall in the middle Volga and rural provinces
is causing much anxiety and it is feared that the harvest
in these parts will be seriously delayed. Receipts of grain
in the Southern parts are increasing very rapidly. The
Grain Futures Administration of the United States Depart-
ment of Agriculture in a letter dated Aug. 30 requests all
firms to report each account having an open interest of
100,000 bushels in September wheat beginning Sept. 1 and
extending throughout the month. The same procedure is
to be followed each month thereafter. All markets are
believed to be oversold and in an inflammable condition.
"American wheat will remain on a world basis for 1927 and
farmers should not be misled by the relatively high prices
received for wheat harvested in 1925, when prices were on
a domestic basis," says the United States Department of
Agriculture in its report on the outlook for winter wheat.
"Under normal conditions they should expect in 1927 prices
more in line with world prices. Producers of winter wheat
who had grain to sell last year were in a particularly fa-
vorable position because the United States produced a light
crop." Statistics were less bearish, and with the market
down near the low points of the season, many traders hesi-
tated to take the short side. Yet there was no snap on the
bull side. There is not likely to be, unless export demand
wakes up, especially with big receipts of spring wheat immi-
nent. Latest reports from France are bad and threshing
returns are smaller than anticipated. To-day prices ad-
vanced % to 11/4c. and closed with some of this lost. Win-
nipeg ended lc. higher and Minneapolis Y4 to %c. higher.
September liquidation told at first. So did lower foreign
markets. But later on rains in Canada and the American
Northwest caused prices to wheel to the right-about and
advance, so that an opening decline of lc. on September'

and Y4 to Y2c. on other months was speedily recovered. A
good export demand naturally assisted the rise. Sales were
said to have been 1.000,000 bushels of Manitoba and domes-
tic wheat, largely to the Continent. There were many
other buyers, however, of smaller lots. The Northwestern
and Canadian rains cause an uneasy feeling. There is a
disposition to reduce the Canadian crop estimates. To-day
they were 350,000,000 to 375,000,000 bushels. The domestic
cash demand was not satisfactory, however, and flour
was quiet here. Northwest reports said that shipping
directions on flour were poor. Final prices show a decline
of 21/2c.
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts_137% 13731 13631 13713531

13931 140 139% 140% -13-8-31 13831December delivery in elevator 
May delivery in elevator 14531 14531 1444 14531 14431 14331

CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.
Sat. Man. Tues. Wed. Thurs. Fri.

October delivery in elevator_ _cts 
138% 140 139% 141 13831 13831December delivery in elevator 

May delivery in elevator 13931 log 13931 141 13831 13831

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_14451 14331 14231 14331 14031 14031

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator_cts_13231 13231 13131 13231 1303.4 1303"
December delivery in elevator 13531 135% 13531 13631 13331 134%
May delivery in elevator 140 14034 14031 14131 13834 13934

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October delivery in elevator_ _ _cts-131% 13131 1307.4 13231 13034 13134
December delivery in elevator 12834 12931 12831 13031 12731 12834
May delivery in elevator 13331 1.3431 13331 13531 13234 13334

Indian corn declined on reports of stocks deteriorating in
warehouses and in the expectation of large September de-
liveries on the 1st inst. Long liquidation was rather large
and shorts became more venturesome. Better weather
caused a lower range of prices on Aug. 30. May touched
the lowest price of the season. The United States visible
supply decreased last week 892,000 bushels, against an in-
crease in the same week last year of 1,266,000 bushels. The
total, however, is still 20,665,000 bushels, against 6,524,000
last year. The quantity on passage to Europe was 18,019,-
000 bushels, a decrease for the week of 111,000 bushels. A
year ago the total was 25,313,000 bushels. On the 31st
further liquidation of September had its effect in a decline
of lc., coupled with announcement that some corn at Chi-
cago was out of condition. Corn on Monday rose % to %c.
above the previous close on covering. Early lows were
about 10c. under the high of the month. Recent rains re-
lieved droughty conditions in practically all parts of the
belt, it is stated. And if the next Government report shows
marked improvement shorts count on a break. Brookings,
S. D., wired: "Corn fired for a few miles west of Sleepyeye
and very light crop to Tracy. From Tracy here rains have
greatly improved corn in last three weeks; it is late, but if
it matures without frost injury will make fair crap. Thresh-
ing nearly finished." Topeka, Kan., wired: "Corn seen on
the 31st ult. good on bottom, poor to fair on high land.
General condition of northwestern Kansas fairly good.
Scattered showers; heavy in some places. Very beneficial
to late corn." Chicago reported on Aug. 31 that 65,000
bushels of corn had been posted out of condition. Chicago
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September delivery in elevator_cts- 9534 9534 94 9434
December delivery in elevator 100 10054 9934 10034
May delivery in elevator 10534 10534 106 10634

wired Aug. 31: "The feeling is that around 2,000,000 bush-
els will be on delivery on the 1st. Some think cash inter-
ests have been buying September and selling December, but
think it is against private elevator stocks. Contract stocks
are over 3,000,000 bushels in public houses." Selling out of
"long" September corn caused selling in the later months
and all were depressed by it. Some think the next Govern-
ment report will increase the crop estimate 100,000,000
bushels. This hit yellow corn also. Cash demand was
only fair. Country offerings were moderate and the visible
supply for the week decreased 1,000,000 bushels. On the 1st
Inst. prices advanced and then receded under profit taking.
Deliveries on September contracts at Chicago were stated
at 850,000 bushels; crop 2,682,000,000 to 2,710,000,000 in
private estimates, against 2,900,581,000 the final Govern-
ment total last year. The comparisons were called bullish.
To-day prices advanced iy4 to 25/4c. and held much of the
rise at the close. The stimulating factor was wet weather
at the West. In some sections the rains were heavy. The
belt is believed to be getting too much rain. It may delay
the maturity of the crop. The more it is delayed the
greater the danger from frost later, as a matter of course.
There was no aggressive selling; quite the contrary. Cov-
ering was a noticeable feature. The cash demand was fair.
Receipts were light. Cash prices were noticeably firm.
The bull side is more popular. Liquidation was quickly
taken. It is a weather affairs, however, and the short
Interest has been reduced. That fact is not forgotten.
Final prices show a decline on September for the week of
1%c., while December has advanced %c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No 2 yellow cts_ 90% 89% 891 909' 89% 91%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed, Thurs. Fri.
September delivery in elovator_cts_ 76% 753.( 75% 75% 74% 754
December delivery la elevator  - 8154 81% 824 82% 81% 83%
May delivery In elevator  87% 87% 88% 89% 87( 79%
Oats declined with the rest of the grain list, though of

late shorts have taken advantage of the lower prices to
cover. Cash demand has not been very brisk, however.
Nor have futures shown striking features. The United
States visible supply increased last week 2,645,000 bushels.
against 6,888,000 in the same week last year. The total is
41,342,000 bushels, against 50,710,000 a year ago. New lows
on prices for this season have been reached. Prices ad-
vanced with other grain on the 1st. Deliveries were 1,370,-
000 bushels in Chicago. The crop was estimated in private
reports at 1,254,379,000 bushels to 1,388.000,000 bushels.
This was considered bullish. To-day prices advanced % to
%c. and closed unchanged to net higher. There was a'
fair business. The rise was due to ra.ns in the belt and
reports of further damage to the crop. It was noticed,
however, that on upturns offerings increased. They are
large enough to check any material rise in prices. Yet the
receipts were only moderate, owing to the wet weather.
The cash demand was fair. Oats remained largely un•
affected, it was noticed, by the sharp rise in corn. Final
prices show a rise for the week of 2%c. on September, but
a decline of %c. on December.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 4654 4654 4614 473 47 47

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Sar. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator_cts_ 363 36 36 3614 3614 3614
December delivery in elevator  4014 40 40% 403% 4014 4014
May delivery In elevator  4454 4414 4414 4554 4554 4534
NAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery in elevator-__cts_ 4634 4614 4614 4834 463.4 4734
December delivery in elevator  4534 4534 4534 4534 4534 4534
May delivery in elevator  4834 4834 4894 4934 4834 4934

Rye declined, owing largely to the weakness in other
grain and the absence of any export business of importance.
The United States visible supply last week increased 502,-
000 bushels, against only 176,000 in the same week last year.
The total is now 9,676,000 bushels, against 4,542 000 a year
ago. There are those who think that export business later
on will increase very noticeably if half that is reported
about grain shortage in Europe is true. Chicago has a stock
of 2,291,000 bushels. It increased last week 78000. Of
barley it has 541,000 bushels, an increase of 279,000 bushels.
On the 1st inst. prices advanced with those for wheat. De-
liveries at Chicago on the 1st were 1,480,000 bushels. To-
day prices were unchanged on some months and %c. down
on others. Liquidation was a feature early in the day.
Later on the tone became steadier as wheat rallied. Rains
in the Northwest caused covering. Norway, it seems, bought
80,000 bushels on Thursday. Latterly there has been a fair
business in barley for shipment to Europe. Final prices
show a decline for the week of 3c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
9334 9314
0834 9834
10434 105

Closing quotations were as follows:
GRAIN.

Wheat. New York- Oats, New York-
No. 2 red f.o.b new 14034 No. 2 white  47
No. 1 Northern  156% No-3 white  4534
No. 2 hard winter. f.o.b____ 14534 Rye. New York-

Corn. New York- No. 2. f.o.b 10434
No. 2 yellow (new) N. Y___ 91% Barley, New York-
No. 3 yellow (new)  8914 Malting 78(48014

Spring patents. $7
Clears. first spring  7
Soft winter straights.   6

40@$7 75
00 7 50
10 650

Hard winter straights  6 85g. 7 40
hard winter patents  740 7 90
Hard winter clears  625 675
Fancy Minn. patenta_ 870 9 45
City mills  8 95(4) 9 55

FLOUR
Rye flour patents 26 00(446 25
Semolina No. 2, lb  Sc
Oats goods  2 5014 2 65
Corn flour  2 30@ 240
Barley goods-

0..arse   3 75
Fancy pearl Nos. 2, 3
and 4  700

For other tables usually given here, see page 12/6.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Aug. 28, were as follows:

GRAIN STOCKS.

Wheat, Corn, Oats. Rye. Barley.
United States- bush, bush, bush, bush. bush.

New York 667,000 115.000 994.000 182.000 11.000
Boston 4,000 16,000 1,000
Philadelphia 1,316,000 70,000 94,000 8,000 1,000
Baltimore 3.257,000 62,000 49,000 49,000 5,000
Newport News 6.000
New Orleans 394,000 153,000 74,000 2.000
Galveston 1,765,000 136,000
Port Worth 2,990,00C 83,000 1,369,000 6.000 62,000
Buffalo 2,805,000 3,082,000 1,968,000 103,000 139,000
" afloat 275,000

Toledo 2.609,000 81,000 176,000 59,000 1,000
Detroit 145.000 14,000 61.000 9.000
Chicago 5,872,000 11,550,000 6,240,000 2,291.000 541,000
Milwaukee 574,000 126.000 1,046,000 327.000 236,000
Duluth 3,481,000 9,000 8,938,000 2,919.103 333,000
Minneapolis 3,124,000 389,000 15,992,000 3,415,000 2.028,000
Sioux City 443,000 '175,000 208.000 7,000 5.000
St. Louis 4,059,000 575,000 139,000 20,000 14,000
Kansas City 15,840,000 2.101.000 499,000 97,000 11.000
Wichita 4,213,000 2,000
St. Joseph, Mo 1,270,000 461,000 65,000 2.001
Peoria 18,000 174,000 755,000
Indianapolis 1,600,000 348,000 107.000
Omaha 3,331,000 1.090.000 2,473,000 43.000 17,000
On Lakes 343,000 159.000
On Canal and River 506.000 5,000 73,000

Total Aug. 28 1926._ _ _60,991,000 20,665,00) 41,342,000 9,676,000 3,404,000
Total Aug. 21 1926.......59.260,000 21,557,000 38.697,000 9,174,003 2,963,000
Total Aug. 29 1925____32,566,000 6,524,000 50,710,000 4442,000 3,356,000

Nole.-Bonded grain not Included above: Oats. New York, 91,000 bullets; Buffalo,
136,000; Duluth, 54,000; total, 281,000 bushels, against 10,000 bushels la 1925.
Barley, New York, 282,000 bushels; Buffalo, 32,000; On Canal, 103,000; total, 422,-
000 bushels, against 42.000 bushels in 1925. Wheat. New York, 499,000 busheb:
Philadelphia, 619,000; Baltimore, 390,000: Buffalo, 1,091,000; Buffalo afloat.
229,000; Duluth, 84,000; On Canal, 528.000; On Lakes, $80,000: total. 4,290,000
bushels. against 1.865,000 bushels In 1925.
Canadian-

Montreal  2,114,000   3,568,000 225,000 1.294,000
Ft. William & Pt. Arthur_ 4,473,000   1,168,000 625,001 419,000
Other Canadian  5.970.000 879,000 475,000

Total Aug. 28 1928_ __ _12,557,000   5,616.000 850,000 2,188,000
Total Aug. 21 1926_ _ _ _18,051,000   5,703,000 827,000 2,558.000
Total Aug. 29 1925- 3,937,000 390,000 1,970,000 459.0011 750.000
Summary-

American 60,991,000 20,665,000 41.342,000 9,676,000 3.404,000
Canadian 12,557,000   5.615,000 850,000 2,188.000

Total Aug. 28 1926._ _7.1,40,000 20,665,000 46,957,000 10,520,000 5,592,000
Total Mg. 21 1926 _ _ .75,311,000 21,557,000 44,400,000 10.001.000 5.521,000
Total Aug. 29 1925____36,503.000 6.914,000 56,680,000 5.001,000 4,106,000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Aug. 27, and since July 1 1926 and 1925,
are shown in the following:

Wheat. Corn.

1925-26. 1924-25. 1925-26. 1924-25.

Week
A24. 47.

State
JUL, 1.

Since
July 1.

WeekSC.ce
Au . 47. I July 1.

Since
July 1.

Bushels. Bushels. Bushels. 'Bushels. , Bushels. Bushels.
North Amer_ 0 51,611...,O1 50,000 319,000
Black bee. _ _ 1,088,1 3,868.00 352,000 373,000 4.778,001 5,393.000
Argent Ina___ 336.00, 6.321, 0 12,064,000 3,0JJ,out, 30.J/2.00 34,572,000
Australia... _ 264,000 4,784,000 8,68,000
Incia   2.744,000 1,408,000
0th. eJuntr's 543,000

Taal 10.719.0001 91,622,000 74,269,000 3,423,000 35.659.00 40,827,000

WEATHER BULLETIN FOR THE WEEK ENDED
AUG. 31.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Aug. 31, follows:
At the beginning of the week'a tropical disturbance of great intensity

was charted in the northwestern portion of the Gulf of Mexico, and, at the
same time, a trough of relatively low pressure extended from the lower
Mississippi River northeastward to New England. This pressure distribu-
tion resulted in widespread rainfall over the Southeastern States and in
the Atlantic districts to the northward, with heavy showers in Tennessee
and eastern Kentucky. The tropical storm moved inland over the Louisi-
ana coast, curved sharply to the west, and quickly dissipated over north-
eastern Texas, but much damage resulted in some Louisiana coast dis-
tricts, with some loss of life.
In the interior States the weather remained mostly fair, with high tem-

peratures prevailing in the central and northern Great Plains during much
of the week. Maximum readings of 100 degrees or higher were reported
on several days, with a high mark of 107 degrees at Pierre, N. Dak., on the
25th. In most of the Eastern States the latter part of the week was fair,
but rainfall was quite general over the far Northwest. In the Southwest
fair weather prevailed, with a high percentage of sunshine.
Chart I shows that the temperature for the week averaged above normal

over much the greater portion of the country, but east of the Mississippi
River the weekly means, as a rule, were only slightly higher than the sea-
sonal average. It was decidedly warm over a large area in the Northwest,
extending from the Rocky Mountains eastward to the Lake region and
southward to northern Kansas and northeastern Colorado, with the tem-
perature averaging from 6 degrees to as much as 11 degrees above normal.
It was rather cool in the interior of California, but elsewhere west of the
Rocky Mountains there were moderate plus departures of temperature. In
the Southwest, principally in Oklahoma and Texas, warmth was subnormal,
with the weekly mean temperatures mostly from 2 degrees to 4 degrees below
the seasonal average.
Chart II shows the geographic distribution and totals of precipitation

for the week. The amounts were heavy to excessive locally along the
Gulf coast from extreme northwestern Florida to Louisiana, and were
moderate to rather heavy in some other sections of the Southeast and in
Tennessee and parts of Kentucky. There were also some fairly heavy
falls in North Carolina and some adjoining sections, and in local areas to
the northward. In the Lake region, and quite generally over the North-
west east of the mountains and in the Southwest, except locally in Texas,
rainfall was light, with many stations reporting Inappreciable amounts.
Good rains occurred over much of the far Northwest.
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The cessation of rain in the middle and upper 
Mississippi and Ohio

Valleys, the Lake region, and middle and north A
tlantic coast areas, with

considerable sunshine and favorable temperatures, 
brought a decided im-

provement in agricultural conditions in those sections.
 The changes to

drier weather was especially favorable for 
late threshing and the drying

out of grain in shock, especially oats, and for 
the more rapid development

of corn, which is generally late. Plowing for winter wheat was also re-

sumed, with the soil now in good condition quite gen
erally east of the

Great Plains. In the south Atlantic area
 rains early in the week were

beneficial, but in the extreme Northeast much of the per
iod was too cloudy

and showery for harvesting.
In the South the heavy' rains attendi

ng the tropical storm did consider-

able damage to crops along the centr
al and east Gulf coasts, and heavy

winds were harmful near the track of the 
disturbance. In the Southeast

there was too much rain the early part of
 the week, but the latter part

was favorable, while in the west Gulf area shower
s were helpful. Rain is

still badly needed in some central and northern P
lains sections, and also

in the southern Rocky Mountains and the 
Great Basin, but in the far

Northwest rather generous showers brought decided imp
rovement.

SMALL GRAINS.—While there was still interruption to th
reshing in

parts of the Northeast. the latter part of the 
week was more favorable in

that area, and the generally warm, dry conditions th
at prevailed over

North-Central and Northern States from the Lake region westward 
to the

Rocky Mountains favored this work. The previous wetn
ess, however, has

considerably damaged grain in shock, especially oats, from the
 middle and

upper Mississippi Valley eastward. Plowing for winter w
heat was actively

resumed in the interior States, with the soil in good 
condition in nearly all

sections, except that it is still too dry in some of the more west
ern portions

of the Winter "Wheat Belt. Rice was damaged in L
ouisiana, but continued

n very good condition in Arkansas, is well advanced i
n California. and

harvest made good progress in Texas. Grain sorghums made mostly

satisfactory advance in the Great Plains area.
CORN.—While corn is generally late, the crop, under the influence of

dry, warm weather throughout most of the principal producing areas,
 made

very good to excellent progress during the week, except for some fu
rther,

deterioration in parts of the Great Plains where the drought was unrelieved.

There was sufficient rain in eastern Kansas to improve corn that had not

matured or dried up. and showers were helpful in parts of Nebrask
a and

South Dakota where it had been too dry; in other portions of those States,

however, particularly southern Nebraska and throughout the western half

of Kansas, the crop showed further deterioration because of the dry weather.

In most of the South the late crop shows improvement and it made excellent

progress in the middle Atlantic coast area.
COTTON.—Temperatures were mostly moderate in the Cotton Belt, and

rainfall was unevenly distributed, with heavy to excessive amounts in 
and

sections from the Mississippi Valley eastward to Florida, and rather heavy

falls in the northeast and parts of Tennessee. Elsewhere rainfall was
mostly light to moderate.
Cotton made fair to very good progress, as a rule, in the Carolinas,

northern Georgia, and most of Arkansas, and fair advance in most districts
of Oklahoma. Progress was generally poor in Texas. Louisiana, and the
east Gulf States because of either too much moisture, poor fruiting, or worm
and insect damage.
In southern Georgia plants are large, but fruit is scanty, and excessive

rains from the tropical storm did considerable harm in Florida and central
Gulf districts. While worms and weevil are damaging in Texas, these pests
appear to be somewhat less active, with bolls opening rapidly and nicking
nearly completed in the extreme south. In Oklahoma picking is under way
in the southeast, with plants still fruiting well, except onheavy bottom lands
where growth is too rank.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:
Virginia.—hichmond: Cool first of week, warmer latter part; rainfall

moderate and sunshine adequate. Favorable for all growing crops, with
corn and tobacco in excellent condition. Other crops improved. Favor-
able for preparation of soil for planting and good progress made. Fruit
plentiful and apple prospects continue good to excellent.
North Carolina.—Italeigh: Weather favorable for crops with much

needed rains in east and central. Progress of cotton very good; fruiting
better and well on early plants, but late rather poor to fair. Corn fine
in west and late crop much improved in east. Late tobacco very good
upper sections: curing well advanced in east and central. Peanuts, sweet
potatoes, truck, and soy beans doing well.

South Carottna.—Columbla: Oppressive heat, but rains early week
beneficial to intermediate and late corn, while sweet potatoes and minor
crop show continued improvement. Intermediate and late cotton rather
rank in large areas, with increasing weevil; in northwest blooming and
boiling fairly well, but considerable hopper complaint; elsewhere old crop
opening rapidly; general condition fair with fair top crop and no general
deterioration.
Georgia.—Atlanta: Too much rain first of week, but conditions much

improved latter half. Condition of cotton southern half very poor; plants
look large and fine, but have few bolls: progress northern half very good
with numerous top blooms; opening to northern limit; picking interrupted
by rain early part, but actively resumed at close; hoppers and weevil
numerous and active. Upland corn improved in north. Sugar corn,
pastures, and hay crops good.

Florida.—Jacksonville: Tropical storm fore part of week flooded low-
lands in west and much of north. Cotton seriously damaged and much
rotting; picking suspended. Harvesting peanuts, hay and corn, and setting
strawberries delayed by rain; some lowlands too wet for sweet potatoes.
Cane and cowpeas fair to good progress. Planting and fall plowing much
behind. Citrus splitting and dropping badly in some groves as result
of wet weather.
Alabama.—Montgomery: General rain first two days, but remainder

mostly fair. Corn, sweet potatoes, pastures, truck and minor crops
mostly good progress and condition. Progress of cotton mostly poor to
fair with deterioration in scattered places, mostly south: complaint quite
general of too much rain; condition of crop varies and mostly only fair;
many complaints of shedding poor fruiting, and bolls rotting. weevil
damage considerable few scattered places; picking progressing slowly in
south.

Mississippi.—Vicksburg: Frequent local rain, but light n extreme
north. Prozress of cotton mostly poor with early opening moderately and
picking becoming general in south and central; some boils rotting and
some insect damage. Progress of late corn generally falr. Progress of
pastures mostly good.
Louisiana.—New Orleans: Tropical storm first of week caused serious

crop damage in southeast and attendant rainy weather unfavorable for
cotton in all sections; some open stapleblown out and lost and much de-
foliation by worms in northern localities, with general complaints of fruiting
poorly; picking delayed. Corn and rice blown flat in storm area, but
much corn mature and will be harvested. Rice not seriously hurt in
principal production area, but badly damaged eastward. Some varieties
of cane badly broken off and much lying flat, but with prospect of consider-
able recovery. Much damage to fruit and shade trees by storm.

Texas.—Houston: Light to rather heavy rains most sections beneficial.
Progress of pastures and late crops very good. Harvesting of rice and
corn progressing favorably, and preparation of soil for fall seeding under
wax. Progress of cotton poor: condition spotted, but averages fair; worm
an weevil damage considerable, although less active; opening rapidly and
picking made good progress: about complete extreme south.
Oklahoma.—Oklahoma City: Moderate temperature and ample sof

moisture, except extreme northwest portion. All crops made satisfactory
progress. Progress of cotton generally fair; fruiting well, except on heavy
bottom lands where growth too rank: insect infestation spotted, with
increasing activity southern portion, but serious damage only local; picking
under way in south-central and southeast portions. Progress and condition
of late corn generally fair to good. Minor crops good to excellent, and
preparation of wheat land well advanced.

Arkansas.—Little Rock: Progress of cotton poor in many eastern and
southwestern counties, due to rain and cloudy weather, but fair to very
good elsewhere; weevil and worms serious in a few places with rank growth
and shedding in a number of localities; opening, except extreme north,
and picking becoming general in some southern localities; general condition
fair to very good. Progress of late corn and rice very good. Very favor-
able for all other crops and for fall plowing.

Tennessee.—Nashville: Frequent rains caused rank growth of cotton
and damaged matured bolls; condition fair in Haywood and northeastern
Hardeman counties, but poor northwestern Hardeman where rust and
shedding; condition poor Shelby County, while top crop uncertain. Progress
and condition of corn excellent. Tobacco generally ripening well,

Kentucku.—Loulaville: Precipitation mostly light, but heavy few localities
east. Temperatures seasonable and soil drying with plowing resumed:

marked improvement. Late tobacco practically all topped and
 early

ripening slowly; cutting commenced. Condition of late corn very good

and progress excellent; continued improvement in ea
rly and maturing

more rapidly. Shocked oats in east show decided damage. Pastures and
forage crops fine.

THE DRY GOODS TRADE.
Friday Night, Sept. 8 1926.

Markets for textiles during the past week were what may

be termed more or less irregular, there being activity in

some divisions and quietness in others. Sales of staple

men's wear failed to equal expectat.ons, but good orders

were booked for fancy worsteds in light and medium weights

for the spring trade, while a steady business was noted in

various cotton goods. General sentiment regarding the

future continues optimistic. Leading authorities claim

business to be good throughout the country, and predic-

tions are for record fall activity. There are many indica-

tions that the situation is beginning to be better appreciated

among buyers, and the impression appears to be growing

that after the holidays commitments will be made on a

larger scale. Firmness of foreign wool markets has

strengthened the tone of the manufactured product, and

although there is much to be desired before the wool in-

dustry as a whole is back on a profitable basis, many mer-

chants claim that fair progress has been made and is still

being made in this direction. A steady demand is reported

for small lots of many sorts of goods for prompt shipment,

and it is frequently stated that quick deliveries cannot be

made for the reason that the goods are not in stock in first

hands. Some of the mills have been willing to carry small

assorted stocks of staples of a kind they have handled fo
r

years, but few if any have accumulated large quantities in

advance of actual orders. Mills manufacturing goods of a

semi-fancy and fancy character have been particularly

cautious about allowing stocks to accumulate because of the

lack of profit in over-production during the past year.

DOMESTIC COTTON GOODS.—Developments in mar-

kets for domestic cotton goods during the week have bee
n

of a healthy character. Buyers are becoming more 
active,

and a good volume of sales has been recorded i
n a number

of directions. Increased business is being booked on c
olored

cottons, and Jobbers are persistently requesting prompt de-

livery of goods that are not obtainable from stock for im-

mediate shipment. Sales of printed wash goods are in-

creasing with the newer styles receiving part.cular atten-

tion. It is understood that buyers of fine wash fabrics have

placed substantial orders for deferred delivery as far ahead

as November-December on cloths of a highly artistic char
-

acter, and which will no doubt be available for winter re-

sort trade. The sheeting division of the market is said to

be in good shape on orders to be filled in the nex
t four

weeks, and in view of the steadiness of the raw materia
l

markets, there is little pressure to sell. Evidence is accu-

mulating that rayons are going to sell well for the comin
g

spring. Many of the new sheer rayons are attracting the

attention of wash goods buyers, wh le many of the calls

for dress materials show that goods of quality have
 with-

stood all criticism during the past year and will be wanted

in new styles next season. Fine goods have been moderately

active, with sales cover:ng a variety, of constructions.

There has been a noteworthy demand for underwear cloths,

plain and rayon decorated. A good inquiry is
 noted for

print cloths. Pr.nt cloths, 28-inch, 64 x 64's construction,

are quoted at 5%c., and 27-inch, 64 x 60's, at 514c. Gray

goods in the 39-inch, 68 x 72's construction, are quoted a
t

8%c., and 39-inch, 80 x 80's, at 10%c.

WOOLEN GOODS.—A steady undertone prevailed in

markets for woolens and worsteds. While demand for sta-

ple men's wear has failed to equal expectations, fancy wor-

steds for spring in the medium and higher-priced lines have

been ordered more freely. The dress goods and cloaking

divisions of the wool markets cont.nue to be hampered by

the garment workers' strike, and retailers are experiencing

difficulty in securing supplies of the higher grade garments

for the early fall season. Many clothing manufacturers

are endeavoring to round out their fall operations to clear

the way for spring apparel, though machines are still ac-

tively engaged in turning out overcoats for which it is ex-

pected there will be a very wide demand during the next

two months. Samples of new spring lines are being pre-

pared for salesmen who will go on the road after Labor

Day. Prices for 1927 are not expected to show much

change.

FOREIGN DRY GOODS.—Activity was again noted in

markets for linens. The number of buyers continued to in-

crease, and purchases covered a general line of merchandise

with fancy linen sets and fancy huck toweling receiving

particular attention. However, demand for dress linens

and suitings is slow to expand, though some manufactur-

ers have been encouraged by orders for next season. Some

fairly satisfactory orders have also been booked for suit-

tags, and inquiries are quite numerous. Prices for house-

hold linens are firmer. Little change has been noted in

burlaps as buyers are awaiting the final jute forecast due

some time this month before entering into forward commit-

ments. Light weights are quoted at 6.75c. and heavies at

8.55c.
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*late and Titii Department
MUNICIPAL BOND SALES IN AUGUST.

State and municipal bond disposals were on a reduced
scale, during August, the total for the month reaching no
more than $64,224,479. The number of separate issues
placed during the month was only 552, made by 396 munici-
palities. The total compares with $89,732,778 in July and
with $83,727,297 in August a year ago.
Large offerings in August were few. The two biggest

issues were those of the Chicago Sanitary District and the
Chicago South Park District. The Chicago Sanitary Dis-
trict, Ill., sold on Aug. 5 an issue of $5,000,000 434% bonds
to a syndicate headed by the Illinois Merchants Trust Co. of
Chicago at 102.1256, a basis of about 4.24%. The issue
sold by the Chicago South Park District, Ill., was $4,000,000
in amount (made up of two separate issues), bears 4% inter-
est, and was also awarded on Aug. 5 to a syndicate headed
by A. B. Leach & Co. of New York at 98.71, a basis of
about 4.17%.
Other large issues marketed were as follows:
$2,000,000 State of West Virginia bonds purchased by the State Sinking

Fund Commission.
Two issues of 4% % Montclair, N. J., bonds, aggregating $1,743,440,

awarded to the Bank of Montclair as follows: $1,517,000 School Series
No. 1 bonds at 101.90, a basis of about 4.32%, and $226,440 Improve-
ment Series No. 1 bonds at 101.75, a basis of about 4.33%.
Two issues of Elizabeth, N. J , bonds, aggregating $1,548,000, sold to the

Elizabeth Trust Co and the Elmora State Bank, both of Elizabeth, as
follows: $1,394,000 school bonds at 102 84, a basis of about 4.28%. and
$154,000 street bonds at 101.29. a basis of about 4.31%.

$1,450.000 Clearwater, Fla.. bonds (composed of two issues), purchased
by Wright, Warlow St Co. of Orlando, and Stranahan, Harris & Oatis. Inc..
of Toledo.

Five issues of 434% Yonkers, N. Y., bonds, aggregating $1,415,000.
awarded to Estabrook & Co. of New York at 101.41, a basis of about 4.21%.
Three issues of Birmingham. Ala., bonds, aggregating $1,050,000. sold

to a syndicate headed by the First National Bank of New York as 430 at
101.139, a basis of about 4.37%.
$1,000,000 Buncombe County. No. Caro., bonds taken by a syndicate

headed by the Guaranty Company of New York as 4gs at 102.459, a basis
of about 4.53%•
51.000.0006% Osceola County, Fla., bonds purchased by C. W. McNear

& Co. of Chicago at 95.
51.000.000 4g % Scranton School District, Pa., bonds awarded to a

banking group composed of Harris, Forbes & Co. and the National City Co.,
both of New York, and the First National Bank of Scranton at 100.359,a basis of about 4.22%.

Temporary loans negotiated during the month of August
amounted to $38,560,000, which includes $25,940,000 bor-
rowed by New York City.
The aggregate of Canadian bond disposals reached no

more than $1,310,214.
A comparison is given in the table below of all the various

forms of securities placed in August in the last five years:
1928. 1925. 1924.

$
1923. 1922.

Perml loans (U.S.)_ 64,224,479 83,727,297 108,220,267 56,987,954 69,375,996
*Temp. loans (U.S.) 38,560.000 46,741,645 69,614,326 49,421,500 24,321,000
Canadian l'ns(perm.):
Placed in Canada_ 1,310,214 1,560,624 14,915,944 1,911,461 6,050,916
Placed in U. 8- None 70,000,000 z10,000,000 None None

Bds. U.S. Poss'ns__ None 125,000 None 2,072,000 84,000
Gen.fd.bds.(N.Y.C.) None None None 2,606,000 18,000,000

Total 104,094,693 202,154,566 202,750,537 112,998,915 117,831,912

z This Is half of the 820,000,000 Province of Ontario bonds offered simultaneously
In the United States and Canada: in the absence of more definite information, we
have assumed that half the amount found a market in Canada.
* Including temporary securities issued by New York City. 825,940010 in August

1926. 537,000,000 in August 1925. 858,500,000 in August 1924. 836,561,500 in
August 1923 and $11,600,000 in August 1922.

The number of places in the United States selling perma-
nent bonds and the number of separate issues made during
August 1926 were 396 and 552, respectively. This contrasts
with 466 and 649 for July 1926 and with 536 and 723 for
August 1925.
For comparative purposes we add the following table,

showing the aggregates for August and the eight mOnths for
a series of years. In these figures temporary loans, New
York City's "general fund' bonds and also issues by Cana-
dian municipalities are excluded.

% Month of
August.

For the
Right Months.

Month of
August.

For the
Eight Months.1926 $64,224,479 8867,581,776 1908 $18,518,046 5208,709,3031925 83,727,297 980,196,064 1907 20,075,541 151,775,8871924 108,220,267 1,014,088,919 1906 16,391,587 144,171,9271923 56.987,954 709.565.710 1905 8,595,171 131,196,5271922 69,375,996 819,078,237 1904 16,124,577 187,220,9861921 94,638,755 665,366,366 1903 7,737,240 102,983.9141920 59,684.048 439,355,455 1902 8,009,256 108,499,2011919 59,188,857 448,830.120 1901 15,430,390 84.915,9451918 38,538,221 213,447,413 1900 7,112,834 93,160,5421917 32,496,308 346,903,907 1899 5,865,510 87,824,8441918 25.137,902 346,213,922 1898 25,029,784 76,976,8941915 22.970,844 379,789,324 1897 6,449,536 97,114,7721914 10,332,193 394,666,343 1896 4,045,500 52,535.9591913 19,802,191 262,178,745 1895 8,464,431 80,830,7041912 15,674,855 292,443,278 1894 7,525,260 82,205,4891911 22,522,613 288,016,280 1893 2,734,714 37,089,4291910 14,878,122 213.557,021 1892 4,108,491 57,430,8821909 22,141,716 249,387,680

In the following table we give a list of August 1926 loans in
the amount of $64,224,479, issued by 396 municipalities.
In the case of each loan reference is made to the page in the
"Chronicle" where accounts of the sale are given:
Page. Name. Rate. Maturity. Amount.1005__Alexandria Bay, N. Y.

(4 issues)  ---------5 1927-1966 55,000739_ _Alexandria Uon Free
S. D. No. 5, N. Y_

874__Allen County, Ind  
9,500

874-_Allen County, Ind 
434 1927-1936 10,000
4%  12 5__ 4 1927-1929 Allen County. Ind  

28677:000000
%874-Ames Ind. Sch. Dist., IaA% 1927-1931 50,00012 ' 5_ _Anniston, Ala 61138_ _Arco. Idaho  

95.000
5% dI936-1946 r20.000874 ..Asbury Park. N. J 

12/5__At ins Water Works &4% 
1927-1966 998,000

Sewer Impt. Dist. No.
1, Ark. (2 issues) 5% 1-20 years 87,001874_ _Atlantic County, N. J_ _ _4 % 1928-1956 155.000874_ _Atlantic County, N. 3_ _ 43 1927-1956 91.00012 5_ _Audubon, Iowa (2 issues).4 38,000874-_Augusta Township S. 13..Mich 43 1929-1950 100,000874__Austin Ind. S. D., Tex.. 50.000  789.. ..Bangor Tvrp. S. D., Pa__43 1931-1956 175,0001005_ _Barnwell Co., So. Caro_ _5 1-20-years 50,000  12 5_ _ Barberton. O. (2 issues)_ _5 1927-1931 17.0.561005- _Bay Village, Ohio 5 , 1927-1936 45,084874_ _Beaver Dam, Wis 4% 1927-1936 200001138_ _Bechtelsville S. VI., Pa_ 

 
20,000  100ti_Be1laire, Ohio 5% 1927-1936 7,6701006__Beividere. N. J 5 1927-1945 36,5001.-75- _Bennet. Neb 4 dU 31-1946 5,300  1138- _Benton County, Ind 4 1927-1936 15,600874_ _Berwyn Sch. Dist., Ill__ 70.000  1138 _Benton County, Ind 4% 1-10-years 28.800_874_ _Beverly, N. J 5 g 1932-1336 175.0001006_ _ Beverly. N. J 53 1927-1936 3.853874_ _Birmingham, Ala. (3 iss.).4% 1927-1946 1,050.00012 i 5- _Blackford County, Ind_ -4% 1936 109,0001006_ _Black Mountain, No.

Caro 6 25,0001275--B1ack River Fads Joint
Sch Dist., Wis 5 30,000874-Blissfield, Palmyra and
Riga Twps. S. D. No.

_ _4M  2, Fractional, Mich_ 112,000874- -Bonneville Co. S. D. No.
1. Idaho  %4 d1936-1946 r115,0001139_ _Boohe County, Ind 4% 1-10-years 17,0001139_ _Boone County, Ind 4% 1-10-years 16.4001275_ _ Bowling Green, Ohio_ _ _ _5 1928-1936 6.300874-B7dlieyu County, Tenn.2 

issues) 5 1951 50,000874_ _Briarcliff Manor, N. Y.
 4 1927-1955 106,000740__Brighi sstonues, )

 
N.Y.. Y. (2 issues)4% 1931-1950 190.0001275_ _ Brockton, Mass 4 1927-1936 15,5001139_Brocton. N. Y 432' 1927-1946 20.000740_Bronxville, N.Y 4%   17,000  1006__Broward Co. Special Tax

S. D. No. 4. Fla 6 1929-1955 200,0001275_ _Brownsville 1. S. D., Tex 5 --------100,000740_ _Buncombe Co., No. Caro.4N 1929-1935 1.000,0001139_ _Calcasieu &Jefferson Davis
Parish Gravity Drain.
Dist. No. 1. Fla 6 1927-1954 80.00011139.._Calcasieu &Jefferson Davis
Parish Gravity Drain.
Dist. No. 1, Fla 534 1927-1954 40,00011275_ _Canton. Ohio (8 issues)_ _5 1928-1916 117,072  1275__Carrboro, No. Caro 5% 1929-1966 80.000875_ _Cass Lake Minn 4%   r37.500  1139_ _Caribou, Me 434 1929-1940 75,0001006_ _Castroville Un. S. D., Cal5 1927-1951 75,000875_ _Cedar Rapids, Iowa 434   12,0001139--Cedar Rapids. Iowa 434 1936-1937 40,0001139__Center Hill, Fla    303.0001215.. ..Charleston, W. Va 5 1927-1945 109,0001139- _Chase County High Sch.
Dist Neb 4, d1931-1946 r20,000  1139_ _Chester, Pa 4 1931-1956 150,000740„Chicago Sanitary Dist., 111434 1927-1946 5,000.000740_ _ Chicago South Park Dist..
DI 4 1927-1946 4,000,0001139_ _Chicopee, Mass 4 1927-1946 200,000875_ _Clawson , Mich 6   106,0001139_ _Clayton S. D.. Ga 

59 
25,000  12/5-Clearwater, Fla.(2 issues). _ _ _ _19217-416936 1,450.0001006_ _Clinton, N. C 5g 1929-1950 50,000740 -Clinton and Ionia Conn-

ties, Mich 4)4   57,000875_ _Coahoma Co.S.Ds.,Miss_6 12,000875_ _Coahoma Co.S.Ds.,Miss_6 8.000_875 _Colllngswood, N. J 4 g' 1927-1964 158.000  1275_ _Comanche Co. Com.S.D.
No 24 Tex 

1139_ _Conway, Ark 
5 dI931-1946 5.000
53i   150.0001275_ _Covington Twp., Pa _____ 5 years 3,0001139_ _Curry Co.S.D.No.17,0re.5g d1928-1946 r10,000875_ _Cuyahoga Falls. Ohio_ _ _ _6 1927-1946 50,0001275_ _Cypress Sch. Dist., Calif-5 1927-1944 9,000875__Dallas Co. Fresh Water

Supp. Dist. No. 9,Tex_6   110,000  _Dayton. Ohio  434 1927-1951 500,0001740_-Dayton, Ohio 5 1927-1936 25,000J875_ -Dearborn, Mich 4X 1929-1936 40,000740_ _Delaware Twip.S.D.,N..1_5 1927-1958 121,0001006__Delta Co. Con S. D
5 1927-1931 5,000  1276_ _ DesNoM. 

091,nesCo.lipowa 
 434   200,000740_ _Des Moines I.S.D., Iowa_4   450,000  740__Des Moines I .S.D . , Iowa..434   415.000  1006_ _ Dickinson County, Iowa434   20.000875_ _Donora Pa 4% 1932-1944 130,0001139__Dora S.

, 
D. No.39, N. M-6 5,000  875.. Downers Grove Sanitary

D 
 8 1928-1936 72,000  1276_ _ Dubisutqruicet, nl  ,Iow a 434 1937-1946 275,0001276_ _ Dubuque, Iowah 1933-1937 75,0001140_ -Dubuque County, Iowa_ _41%   300.000875_ _ Dune&n, Fla a   200,000875_ _ Eagle Creek Sch. Twp.,

5 1927-Ind  1941 30,000875.. East Baton Rouge Parish
Sub-Road Dist. No. 2
of Road Dist. No. 2,La.534 1.927-1941 687:000000740_ _East Stroudsburg, Pa- - -4%   

0
875_ _East Platte Precinct, Neb.534 1937-1946 10.0001140.. East Mill Plain School

fist. WashWash  d16-20 yrs. 3,200  1005_-Eaton, O  534 1927-1933 7,7001005_ -Eaton, Ohio 534 1927-1930 3,6211006_Edgmont Twp. S. D., Pa _4 d1931-1946 20:000001140__Elida S. D. No. 2, N. M_5M   
400 

1140_ -Elizabeth. N. J 4 1928-1962 1,394,0001140Elizabeth, N. J 4 1928-1940 154.0001006_ -Elkhart County, Ind_ .. 43410 .1041006_ _Elkhart County, Ind 434 1927-1946 15,0001006-Elkhart County, Ind_ __ _4 5,8941276_ _ Eugene, Ore 4% 1956 18,0001Eugene, Ore 4g 19561276_ _ 
12,000J

Price. Basis.

103.699 4.47

102.50
101.57 4.18

90

102.91

1100:5662 :417.13:1
100.50
100.12 5.48
100.20 4.4g

99.63
101.67 4.35
101.27 4.3S
100.26

101.67 ----

102.85 4.32

101.40
100.86 -4:82
101.13 4.27

103.11 4.85
102.56 4.73

101.57 4.19

101.61 
---- -
100.41 - -5.41
101.139 4.37
101.62 4.79

101.04

103.65

101.71 - - - -

100 4.50
101.58 - - - -
101.58 -- _ -
101.15 4.78

100 5.00

100.412 4.46

100.06 - 3.99
101.15 4.61

95 6.53
100 5.00
102.459 4.53

100

100.27 5.47

101.56 4.26-
104.50 _- - -
100.23 ---
102.50 4.19.
95
103.56 1:53

101.41 4.14
102.1256 4.24

98.71 4.17
100.78 3.91
100.28

97
100.60 -5-.1

100.26
105
103.43 

_ - _ -
_ 

100 5.00
99.50 - -_ -
109
102.70 5:45
109.23 4.80
101.79 4.76 •

740_101.70 :1-.§

100.83 4.36
101.00 4.83

100.46

102.47 _ 4.24

102.46 4.25
101.38 4.32
100.706
97.50

105.35 4.22

1001..00801 L5:4910

106.10 4.94

102.33 -4-.§8
100.26 5.41
110002..2865 4:41!

102.84 .-4.28
4.31

103:67 4.07

101.95
101.65 1;1

109 
•
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Page. Name. Rate. Maturity. Amount. Price. Basis.
1006--Esperanza S. D., Calif...6 1927-1958 16,000 102.36 5.76
1140- -Eureka Springs S. D.,

Ark 5 1931-1946 39,000  
1007- _Fairfield. Calif 431 1955 27,000 102.20 4.62
1007- _Fargo, N. D. (2 issues)-431 1928-1941 173.000  
875-Fine Corn. S. D. No. 11,

N.Y 6 1927-1935 9,000  
875- _Fines Creek Special Tax

S. D., No. Caro 531 1929-1956 30,000 100.07 5.24
1276_ _Fordyce, Ark 534  65,000 100 5.50
1276-_Fort Lauderdale, Fla____6 1927-1935 107,000 102.83 5.34
1140--Fort Lauderdale. Fla- _ --6 1-10 Years 441.000

_1276:_Fort Myers, Fla 5 1956 875.000 WiL 5.69
876--Fort Worth!. S. D., Tex.. 82,000 100
1007_ _ Fountain County, Ind_ _ _4% 1927-1936 19,000 101.54 4.19
1276_ _Fowler S. D.. Mont 6  4.000 100 6.00
1007- _Frankfort, Mich 13.000 100
876- _Franklin Co. S. D.. M0-4 A  40,000 101.02
876_ _Franklin Parish, La 434  40,000 100.03
1276_ _Frazee S. D., Minn 431 1931-1938 30,000 100 4.50
741- _Frederick, Md 434 1928-1952 25.000 103.751 4.12
1276_ _ Freeport, Minn 5 1927-1946 6,600 100 5.00
1276_ .Freeport. Minn 534 1927-1946 4,687 100 5-50
1140_ _Gadsden, Ala 44,000 101.59
1007.. ..Garden City, N. Y.(2 iss.)4 A 1927-1946 60,000 100.093 4.24
1140__Gaffney, So. Caro 5   100,000 101.17
1276_ _Garfield Heights, Ohio (2

Issues) 5 1927-1936 16,057 101.03 4.79
741- -Gary, Ind 434 1928-1935 165,000 101.95 4.07
741- -Genesee County, Mich _ - -4 A 1928-1936 45.936 101.01
1276_ _George Ind. S. D., Iowa_ 22,000  
1140- _Gibson City, III 5 10 years 27,000 100.92
1140__Gibson County, Ind 4 1927-1936
741_ _Gibsonville, No. Caro_____  

19,000
10,000

101.59 4.18
100.16

1140_ _Gilroy S. D Calif 5 1927-1936 40.000 102.39 4.51
741_ _Glenham I. S. D. No. 12.

So. Dak 5 1927-1946 40,000 101.26 4.84
741_ _Glenolden, Pa 431 d1940-IP56 135,000 100.125 4.18
1276__Gloucester, Mass 4 192/-1946 250,000 100.76
1140- _Gloucester City, N. J__.534 1932-1936 381,715  
1276_ _Gonzales Co. Corn. School

Dists., Tex. (2 issues)- -5 1946 4,000 100 5.00
1140-_Gosper Co. S. D. No. 30,

Neb 434 1928-1956 40,000  
1007-Greenfield. Iowa 434 1933-1941 16,000  
1140__Greeley Paving Districts

Nos. 3-4. Colo 434 1948 16,000 98.77 4.59
1140_ _Greeley Paving Districts

Nos. 3-4, Colo 434 1948 6,000 98.34 4.63
876_ _Grosse Pointe Twp. Rural

Agr. S. D. No. I, Mich.4 A 30 years 275,000 100.76 4.31
1190_ -Grosse Pointe Shores,

Mich 
4 M B 

year
s27361276_ _Gulfport. Fla 6

134.000
350,000  

100.45 4.22

1140_ _Gulfport, Miss 534  105.000 101.05
741- -Hage and Ticonderoga

Cent. S. D No. 1.N.Y.5 1927-1956 50,000 104.51 4.62
1276_ _Hagerstown, Md 434 1936-1965 150,000 103.937 4.23
1276_ _Ilagerstown. Md 434 1941-1949 80,000 103.337 4.24
1007- _ Hamilton County, Ind_ _ _434 1927-1936 51,000 101.63
1007_ _ Hamilton County. Ind_ _ _434 1927-1936 16,500 101.64
1007- _Hamilton County, Ind_ - -4% 1927-1936 3,320 101.53
1007_ _ Hamilton County, Ind_ - -434 1927-1936 5,550 101.58
1007- _ Harlowton, Mont 534 1927-1945 r25,000 -- - ---
741- -Harmony Grove Gram.

S. D., Calif 5 1927-1946 25.000 103.20 4.64
1140- _Hancock County, Ind_ _ _4 .34 1927-1936 18,000 101.70 4.16
1140_ Hancock Hancock County, Ind_ _ _5 1927-1931 19,800 101.09 4.60
741_ Harrisburg. Harrisburg, Pa 434 1927-1956 300,000 101.284 4.13
1007_ _ Bart . Mich 5 62.500  
1007- _ Hart . Mich 6 65.000  
1276_ _Heavener, Okla 6 5-20 yrs. 25,000  
1276_ _Hendricks County, Ind.-4 % 1-10 years 24,000 101.629
I 276_ _ Hendricks County. Ind_ _434 1927-1936 8,600 101.62 4.16
1276_ .Henry County, 0. (2 iss.) .5 1927-1935 75,000 101.96 4.43
1140-_Henry County, Ind 434 1927-1936 12,000 101.70 4.16
1140_ _Highlands Co. S. Ds.,Fla.6 1929-1955 100.0001 97.02 6.31
1140- _Highlands Co. S. Ds.,Fla.6 1929-1955 60,0001
876.. Hillsboro, Tex 5 1927-1966 60.000 101.001 4.92
741- - Hillsdale County, Mich- -4 A  103.500 100.26
876_ _Holmes County, Ohio_ - -5 A 1930-1955 6,900 100 5.50
1007- _Horsham Twp. S. D., Pa-4 A 1931-1956
1277_ _ Hot Springs. Ark

-

60,000
30,000

101.75 4.37
100.26

1007-_ Hoxie Paving District No.
3, Ark 6 2-10-years 25.000  

1007_Hudson, Colo 431 Serially
1141- _Huntingdon, Pa 434 1927-1955

r16,000  
200.000 102.39 4.56

1141- -Idaho Falls. Idaho   r115.000  
1277_ _Inman Rural H. S. D.,

Kan  434 1-20 yrs.
1008-Irondequoit, N. Y 434 1931-1944

40,000  
13,500 100 4.50

741 - Irondequoit Corn. S. D.
No. [,N, Y 434 1926-1955 241.000 100.30 4.48

741- -Iron Mountain. Mich _ 41.000 102.20
742. -Islip Un. Free S. D. No. 4.

N. Y 434 1931-1960 338,000 102.07 4.35
1141_ _Jackson County, Ind_ _ _ _4 .34 1927-1936 31,300 101.61 4.17
1141 _ _Jackson County, Ind__ - _4% 1927-1936 4,000 101.39 4.22
741_ _Jackson County, Miss_ -.5 1927-1936
1008__Jackson Co. Road Dist.

275,000 100.78 4.57

No. 2, Ark 5 1927-1941 150,000  
/ 277_ _Jackson Co. S. D., Ore_ _534  14,000  
1141_ _Jasper County, Ind 5 1927-1936 5.400 103.60
1141_ _Jasper County, Ind 5 1927-1936 6,800 103.71
1141_ _Jasper County, Ind 5 1927-1936 10,600 103.57
1141_ _Jasper County, Ind 5 1927-1936 11,800 103.42
1277_ -Jasper County, Iowa 4 A  250.000 100.68
742_ _Jay County, Ind 434 1927-1936
742_ _Jay County, Ind 434 1927-1936
1008_ _Jefferson County, Iowa- -5 1934-1936

29,000
5.006
30,000  

101.53 4.19
101.41 4.21

742_ _Jefferson County Sch.
Dist. No. 47, Colo_ _ _ _4 q 1928-1937

742_ _Johnson City.. N. Y 434 1927-1949
1277_ _Johnson County, Kan__ .434 1-20-years

48,000
45,000
350,000

y100.345 4.20
100.07 4.49
98.51

743__Johnsto5ni, Pa  434 1927-1946
1277-Judith Basin Co. S. D.

350,000 100.60 4.17

No. 6, Mont 5
1141 _ _Kanabec County, Minn_ _4 si 1032-1946
1277 _ _Keene, N. II 434 192.-1936

2.500
22,000
25,000

100 6.00
100.06 4.24
100.32

742_ _Kingston. N. Y 4311 1937-1941
742_ - Kirkwood . Mo 434 1931-1996
1141_ _ Knox County, Ohio 5 1927-1936
1277_ _ Knoxville, Pa 434 1941-1956
1277_ _ La Grange County, Ind_ _4% 1927-1936

150.000
200,000
61.529
125,000
4,200

100.49 4.20
102.065 4.29
101.72 4.65
101.02 4.17
101.44 4.21

1141_ _Lake County, Ind 5 1927-1936
1008_ _Lake Forest, Ill 434  

14.000
175.000  

103.84 4.24

877__Las Cruces. N. Max. (2
issues) 5 d1946 to 1956

877- _Lawrenceville, Va 5
134.000
38,000  

102.12 4.87

-57.61008- _Lebanon. So. Dak 5 1946 6,000 100
877- -Lebanon County, Pa_ - - -4 A 1931-1956 100.000 102.12 4.10
1141- - Lee County, Va 534  70,000 100 5.25
742_ -Lehighton. Pa 434 1956
877„Lenok, No. Caro 5

125.000
75.000  

100.0825 4.49

1141_ _Lincoln County, Neb- - - -5 A  10,000 106.10
1008__Little Rock Sewer That.

No. 101, Ark 534 1-10 yrs. 116,000  
1008- _LosAngelesInd.S.D.,Tex .5 dI936-1966 22,000 100 1.66
1141_ _ Loveland , Ohio 5 1927-1936 3,000 100.11 4.98
877Lower Chichester Twp.

School District, Pa_ 48,500 100.75 

1141 -Lucas County, Ohio 5 1927-1930 5.844 100.59 4.71
1141_ -Lucas County, Ohio 5 1927-1934 38,022 102.17 4.55
1141- -Lucas County, Ohio 5 1927-1929 3,481 100.40 4.79

Page. Name.
1141_ _Lucas County, Ohio
1141_ _Lucas County, Ohio
1141_ _Lucas County, Ohio
1141_ _ Lucas County, Ohio
1141-.Lucas County, Ohio
1141_ _Lucas County, Ohio
1141_ _ Lucas County, Ohio
1141_ _Lucas County, Ohio
1141_ _Lucas County, Ohio

Rate. Maturity. Amount. Price. Basis.
 5 1927-1929 4,726 100.25 4.84
 5 1927-1933 21,293 101.90 4.48
 5 1927-1934 31.776 102.13 4.48
 5 1927-1935 56.164 102.39 4.48
 5 1927-1933 18,086 102.11 4.39
 5 1927-1934 31,732 102.14 4.48
 5 1927-1930 6,183 100.54 4.72
 5 1927-1930 6.333 100.53 4.72
 5 1927-1930 5,281 100.58 4.70

1141_ _Lucas County. Ohio 5 1927-1933 14,058 101.65 4.55
1141_ _Lucas County, Ohio  • 5 1927-1932 10.349 101.37 4.51
1141_ _Ludington, Mich. (3 iss.)_434 1927-1941 183.000  
742_L :18, Mass 4 1927-1931 50.000 100.18 ----

I 277_ _ cComb, Miss   45,000  
1141_ _McComb, Ohio 6 1927-1931 2,073 100.48 5.79
742_ _McCook, Neb. (2 issues) - -- 2-10 yrs. 430,000 100.19
742_ _McCook . Nab 434 d10-40 yrs. 105,000 100.17 4.49

1142_ _Madison County, Ind- -4 A   8,500 101.54 - ---

1008_ _Mahoning County, Ohio _434   147,270 100.40 - ---

1008_ _Mahoning County, Ohio-434 1927-1941 127,474 100.33 4.45

1142_ _Malvern, Ark 6 1-18 yrs. 35,000 104.01 -- --

1008_ _Manchester S. D., Pa__ - -5 d1930-1956 18.400 105.43 4.67
1142__Malverne, N. Y 434 1927-1946 100,000 100.029 4.49

1142_ _Mamaroneck, N. Y 45.4 1927-1946 120.000 100.016 4.24

1142_ _Mamaroneck Sewer Dist.
No. 1, N.Y 434 1931-1970 70,000 101.88 4.38

1142_ _Maple Heights, Ohio_ _ _ _5% 1927-1936 14,100 101.83 5.14

1142_ _Marion County, Ind 434   18.000 100 4.50

742_ _Marion County, Ind 434 1927-1936 76,000 101.72 4.15

877_ _Maryland (State of) 434 1929-1941 820,000 103.36 4.07

877- _Maryvale, Utah  r11,000 103.90 ---

1142_ _Marshall County, Ind_ _ _   1927-1936 10,000 101.61 4.16

1142_ _Marshall County, Ind_ _ _   1927-1936 6.650 101.52 4.18

1142_ _Marshall County, Ind_ _ _   1927-1936 16.500 101.56 4.18

l 277_ _Maumee, Ohio 6 1927-1936 5.000  
12Z7 _Maumee. _Maumee, Ohio (3 issues) -5% 192,-1936 40.000 101.63 5.19

1142_ _Medina County, Ohio_ --5 A 1927-1946 201.7001  
1142_ _Medina County, Ohio_ - _534 1927-1946 144.9001 107.04 4.62

1277_ _Mendon, N. Y 5 1927-1934 4.000  
1142__Mercer County, Ohio (7

issues) 5 40,700 100.23
1008_Miami Beach, Fla 6 1928-1096 475,000  
127 7_ _Miami Co., Ind. (2 issues)434 1-10-years 14,;39 101.65

877_ _Miami County, Ind 434 10 years 12,200 101.52

1008_ _Midland County Common
S. D. No. 8, Tex 5 Serially 6,000  

1142_ _Mickey, Tex. (2 issues)_.. __   15,000  
1142_ _Midway Sch. Dist. No.

20. N. Mex 6 7,000 95 --- -
877_ _Minneapolis, Minn 5 1927-1935 700,0001
877_ _Minneapolis, Minn 4 1935-1951 1,300,0001 100.008 4.16

1008_ _Minos, N. Y 4.60 1928-1965 75.000 100.598 4.56

12 7__Minot, No. Dak  15.000 100.86 --- _

877_ _Mississippi (State of) _ _4% d1931-1946 500,000 100.593 4.46

743_ _Monmouth County, N . J .
(2 issues) 43.1 1927-1951 903,000 100.009 4.24

1142_ _Monroe County, Ky 5 1931-1956 130,000  
743_ _Monroe County, Mich_   102,400 ------ -- - -

1008_ _Monroe County Road Di.s.
No. 6. Ark 5 1927-1946 44.500

1008_ _Montclair, N. J 434 1928-1955 1,517,000 10-1.1111- 4.32

1008_ _Montclair, N. J 434 1928-1951 226,440 101.75 4.33
i 142_ _Montgomery County,Ind.4 %   80.000 101.65

878_ _Morrow County, Ohio_ - -5% 1927-1928 20,723 100.63 5.16

1142_ _MountainViewS.D.,Okla.6 67,250  
1142_ _MountainViewS.D..0kla.5 35.000 ----- - - - -
1277_ _Mount Holly. No. Caro_ ..534 1928-1946 30.000 102.45 - 5.23

12 /7_ _Mount Vernon, Mo 5 5-20 yrs. 46,500 1.00 4.50

1009_ _Mount Vernon, N. Y._434 1027-1931 80.000 100.62 4.27
1009_ _Mud Slew Dr. Dist., Ark-534 5-20 yrs. 45.000  
1142_ _Multnomah County, Ore_434 1932-1947 384,0001
1142_ _Multnomah County, 0re_4 A 1948-1956 24.0001 100.022 4.37

12' 7_ _ Muskegon, Mich. (2 iss.) _434 1927-1936 45.500 100.62 4.38

1009_ _Nacogdoches Ind. S. D..
Texas 5.34 serially 60,000 108.53 - ---

1142_ _Natchez, Miss 5 40.000 100.75 --

743.. .New Britain, Conn. (3 is.)4 1927-1956 425.000 98.469 4.18

1142_ _New Castle, Ind 43.4 1934-1937 39.630 103.29 4.07

1142__New Lexington, Ohio (4
issues) 5% 

1009_ .New Smyrna 
1927-1936 20.130 103.38 4.79

, Fla 6 1927-1936 274,000 99.282 6.17

1009_ _Newton County, Ga  23,500 100 - -- -

12 8_ _North Canton, Ohio (2
Issues) 6 1927-1936 30.000   - - - -

1009 .North Hempstead-Great
Neck Park Dist., N. Y.434 1931-1945 15,000 103.36 4.14

1009_ _North Hempstead-Port
Washington Sewer Dis-
trict. N. Y 5 1927-1945 95.000 105.37 4.31

1278. _North Hempstead Un. Fr.
S. D. No. 10. N. Y_ _ _ _4% 1931-1960 550.000 101.179 4.41

1009_ _North Little Rock Paving
Dist. No. 34, Ark 5 1927-1946 50.000  

878_ _North Robinson Rural
Sch. Dist., Ohio6 1927-1929 2,744 100 6.00

878_ _North Topeka, Kan '  434 1-10 yrs. 69.409 100.73

1143_ _North Tonawanda, N. Y.
(3 issues) 434 1927-1961 175.000 100.33 4.46

1009_ _Notus, Idaho 6 d1932-1946 3.000 101.66 5.86

12. 8_ _Ocala . Fla. (6 issues)_ _ _ _6   205,000 99.29

12 8_ _Old Fort. No. Caro 6 1929-1961 65.000 100.21 5.98

1143_ _Omaha, III 5 1927-1936 17.000  

12 8 _ _Oneida (City) S.D., N.Y..4 A 19,50-1960 325.000 100.559 4.21

12 8__Opelika, Ala  1936 95.000.  

878_ _Osceola County, Fla 6   1,000.000 95 6.00
878__Osceola Co. Special Tax

S. D. No. 1. Fla 6 1929-1956 130,000 100.18 5.97

1278_ _Palm Beach Co. Spec. Tax
S. 11. No. 5. Fla 6 1928-1955 150.000 100.68 5.92

12-8_ _Park Rapids S. D., Minn_ 4 211 yrs. 15.000 100

1143_ _Pasadena , Calif 434 1936-1943 388,000 103.40 :4.45
1143_ _Pasadena. Calif 434 1929-1930 40,000 100.85 4.49

878.. Pawnee County. Okla_  434 1936-1946 400.000 103.25 4.17
1009__Pelham First Fire Dist.,

N. Y 434 1927-1936 100.000 100.309 4.43
1009__Pend Oreille Co. S. D.

No. 37. Wash 5 1928-1942 25.000  
1278_ _Pendleton, Ore. (2 issues) 6 d1927-1966 4,305 101.66 5.78

12 8__Pensacola, Fla 5 1055 260.000 100.22 4.99
878_ _Perry, N. Y 434 1927-1936 20,000 101.25 4.49
744- _Perrysville, Ohio 6 1928-1931 2,424 100 6.00

12 8__Pike. N.Y  5 1928-1931 4.000
878__Pima Co. Sch. Dists.,

Ariz. (2 issues)  - 5,800 100 ----
1143P1easant View Sch. Dist.,

Calif 6 1928-1937 5,000 102.20 5.59

12 8-Pomeroy. Ohio 534 1927-1932 r6,000 101.30 4.43

12 8- _Ponca City S. D., Okla _ _4 .5i 1-15 yrs. 195,000 100.30 --,,
1278_ _ Port Huron. Mich. (4 iss.)434 1927-1937 268.341 100.56 4.35

1143_ _Portland. Ore 4% 1929-1937 45.000 100.41 4.43

879_ Pulaski Co., Ind. (3 iss.)-6   lugs nog879_ _ Pulaski County, Ind_ .434 - -4 A   

1278_ _Red Bluffs. Calif. (2 iss.)-5 1927-1938 12,000 100 1:66
12 8_ _Reserve Twp. S. D., Pa_ _4% 1945-1955 10.000 10.26 4.28

1 79-Rioley Park, Pa  d1946-1956 50,000 102.01

879_ _Rochester, Minn 434 1932-1944 75,000 105.28 4.21

1143_ _Rockdale County, Ga._ _ _ 1927-1939 38.000  
1279_ _ Rockland County, N. Y_ -4% 1927-1936 70.000 101.13 4-.27

1143_ _Rockwell. No. Caro 6 1929-1945 18,000 100.15 5.98

12 9_ _Rocky River. Ohio 5 1927-19.$6 61.000 101.17 4.76

12 9_ _Rocky River, Ohio 6 1927-10/5 8.800 105.03 4.86

1009- _Rye. N. Y 434 1927-1941 58,000 100.75 4.13
1144_ _Ruston, La 5 1928-1951 150.000 1001 _5:5i
1009.. St. Augustine, Fla 534 1956 300.000 I
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Page. Name. Rate. Maturity. Amount.
1279__St. Anthony Ind. S. D.

No. 2, Idaho 4( d1936-1946 r47,000
879__St. Johns Co. Spl. Tax

S. D. No. 1, Fla 6 1929-1955 250.000
1009__St. Joseph, Mo. (3 iss.)_4% 1931-1945 195.000
1009._ St. Joseph County, Mich.

(2 issues) 43j 1928-1936 35.500
1009St. Louis I. S. D., Minn_ _4 Si 1927-1933 25.000
1279__Saginaw. Mich 
1279__Salina, Kan 1 

1 927-1936 150 MO  
31 1936 17.355

879-8alisbury, N Y 5 1927-1931 7.'00
879-Sandusky, Ohio 43i 1928-1947 60.0001279__ Sandusky, Ohio 5 1928-1936 115.275744__Sanilac County, Mich-, -4i   6,000879_ _ Sanilac Co.,Mich.(3 iss.)-4 X   53.0001144__San Juan, Texas 6 40 years 10,000744__Santa Ana, Calif 5 1927-1956 182,000879__Santa Rosa S. D., Calif_5 1927-1930 4.5001144__Sandusky County. Ohio- _5 1927-1935 22,500879__Scranton S. D., Pa 4I 1932-1956 1.000.0001144_ _Seaboard H. S. D., N. C-5 1929-1954 70,000879_ _ Sebastian S. D.. Fla  40,000879__Sharon Hill. Pa 

31 
 1956 90.0001279__Shelby County, Ind 1 19 27-1936 4,1201279__Shelby County, Ind 41. 1927-1936 5.0101279__Shelby County, Ind 43 1927-1936 8.22J1279__Shelby County, Ind 43. 10.620744__Shenango Twp. S. D.,Pa-4%   100,0001010__ Sherman, Texas 5   100,000  1010_ _Skagit Co. 1 n. High S. D.

No. 6. Wash 4Si 53-25 Yrs. 58,0001279__Smithfield Road Dist.,
W. Va 5% 1928-1945 200,0001010__Snohomish,Wash.(2 iss.)A X 1928-1937 27.000744- -South Belmar, N. J 5 1927-1961 75.000  1144__South Forks i nion High
Sch. Dist., Calif 5 90.000879__Southmont, Pa 4% 1936-1946 45.0001144__South River S. D.. N. .1-5 1927-1946 20,0001279__Spartanburg County, So
Caro 4% 1927-1943 80.000745__Spring Lake, Mich. (2
issues) 5H   62,900880-Spice Valley Sch. Twp.,
Ind 5 1927-1938 16,0001279__Starr Co. Water lmpt.
Dist. No. 1, Tex 6 1927-1935 28,000  1010__Statham Cons. S. D. No.
2, Ga 5 25.000880_ _Starke County, Ind 6 1927-1936 5.5331144_ _Stark County, Ohio 43 1928-1938 190,5001144_ Stark Stark County, Ohio 4 % 1928-1936 45,

1010 Stowe, Vt 4 Si 1927-1946 r40,080144-Superior, W is 43-i 1927-1946 100,0001279__Sweetwater. Tex. (2 iss.)-g Si rajia_11/31 1610:0001144_ _Sycamore, Ohio  67612( 9....Tarrant, Ala - - - _ - _   _ _ 80,0001144__Texarkana 1. II. D. ______ X iLfo iiii: 300,0001010__Texas (State of) (11: iss.)-5 serially
1010__Texas (State of) 5 5-20 yrs. 21:0  

 
1279__Thursten Co. S. D. No. 1,

Wash  4H 1926-1935 95,000880-Tippah Co. Sep. Road
DistsMiss 53-i 1927-1946 150.000880„Tippah Co. Sep. Road
Dists 
' 

Miss 5Si 1927-1946 100,0001279_ _Tocia County,Ky    100.000  1144__Tomahawk. Wis. (2 iss.)-5 • 1928-1936 40,0001279__Toim Green Co. Corn. Sch
Dists.. Tex. (2 issues)_:5 d1936-1946 10,5001010-Tona Ore n Co. Corn. S.
D. No. 24, Texas 5 10-20 yrs. 5.000  1279_ _Topton S. 0., Pa 4 Si 1927-1946 20.0001010-Troy, N. Y 4% 1927-1946 120,0001280_ _Troy Township Rural
Sch. Dist., Ohio 5 1927-1936 5,000- 880- -Tucumcari Paving Dist.
No. 1, N. Max 6   78,000  1010„Tully Un. Free S. D. No.
2, N. Y 6 1931-1942 12.000

1010„Union County, Fla 6 1931-1956 360,0001010...Upper Nazareth Twp.
Sch. Dist., Pa 5 51927-1936 25,000  

1280__Utica, N. Y. (10 issues). _4.20 1927-1946 721.164745-Valdosta. Ga 6 1-10 Yrs. 750,0001280__Valley Grove Sch. Dist. 1948-1946
No. 6, Wash 5   5,000880- _Valleyview, Ohio 5% 1927-1931 14.462

1144__Van Wert Co , Ohio 5 14.965  880_ Villa Park North Side
Sewer Dist., Ill 6 1928-1936 216.000  1010__Wabash County, Ind-- -4H 1927-1936 17,300

1010 .,Wabash County, Ind. (2
issue8) 43i 1927-1936 26,000

880-Walbridge Special S. D.,
Ohio 6 1927-1930 2,568

880__Warren, Ohio 5 1927-1936 65,000
1144_ _Washington County, Ind-5 1927-1926 40.000
1144_ _Washington County, Ohio5Si 1929-1935 155.000
745_ _Waterford , N. Y 
1144__Waterloo, Iowa 

44 1928-1937 25.000
4 1927-1932 18,000

1011- _Watertown. N.Y. (2 iss.).4. 0 1927-1954 423.000
1145_ _Wausau, Wig 4(   380,000
1145__Wayne County, Ind 434 1927-1936 25.000
1011_Weaverville, No. Caro_.. _6 1928-1962 80.000
880__Wellston, Ohio 5 1927-1931 4.237
1145__Wendel, No. Caro 6 1929-1943 15.0001011_ _W ernersville Pa 4H 1931-1946
1011- _Westmoreland Co., Pa__ _4 1936-1946 600:000
1145__West Plains Mo 4%   100,0001145_ _West Virginia (State 00-   2,000,000  
1280__White Earth, Mimi 6 1941 5.000
1280.._Whitehouse, Ohio  5 ' 1927-1936 2,4001011__White Plains, N. Y. (2

Issues) 44 1920-1957 390.0001145_wh1tman County S. D.
No. 48, Wash 554 1927 2,000881- _Williamsburg, Ky 5) 1927-1951 25,0001145- _Wilbraham, Mass 4   100,0001011- _Williamsport, Pa 43i 510-30 yrs. 60,0001145__Williams Ariz 6 1932-1941 10,0001011Wil1is Magisterial Dist.,
V  5 1297-1936 50,000  1145_ Wilson Grad. S. D., N.C-4 1 929-1956 75.0001280_ _Windom , Minn  43( 1926-1937 10.000

881-Winter Haven Spec. Tax
S. D. No. 3, Fla 6 1929-1956 150,000

746-Woodbr1dge Twp. S. D.,
N. J. (5 Issues) 4Si 1928-1966 255.0001145__Woodburn, Ore 5 Serially 33,500

1145__Wood County, Wis 5 1927-1928 150,000
1280__Yakima Co. Cons. S. D.

No. 113, Wash 4Si 1928-1946 75.000
746„Yavapai Co. S. D. No.11,

Ariz 5 1927-1946 20,000
1011__Yonkers. N.Y. (5 issues).4% 1927-1966 1,415,000
1011__Ypsilanti, Mich 4% 1927-1936 50,000  
1145Zaval1a County, Tex----5   550,000

Price. Basis.•
100 4.75

104.04 5.61
y102.10 4.21

100.34 4.72
100.14 4.46

100.206 4.48
100.70 4.71
100.39 4.46
102.67 4.45
100.16
100.16
100 -6:66
105.15 4.49
100.15 4.98
102.26 4.53
100.359 4.22
100.07. 4.89
95.00
100.51
101.39 4.21
101.43 4.20
101.56 4.18
101.61
100.579

100 4.50

102.35 5.18
100 4.75

103.02
101.90 4.37
102.22 4.72

99.68 4.54

100.59

104.40 4.17

96
101.04 I'M
100.32 4.44
100.32 4.44
101.142 4.36
102.04 4.24

16Kif - 1.56
100.62
100 -4-..i8

----
100 4.50

102.45 5.24

101.21 5.37

102.66 4.56
100 5.00

100.333 4.46
100.71 4.41

100.76 4.84

105 5.39
95 6.44

100.33 yii
100 6.00

100 5.00
100.53 5.28

101.55 4.18

101.55 4.18

100.87 5.62
101.53 4.68
104.04 4.17
103.80 4.64
100.155 4.48
100.27 4.42
100.15 4.18
100.22
102.10 -4:67
100 6.00
100.23 4.92
101.33 5.82

188.13 1:00
100.51 ----

100 6.00
100 5.00

103.77 4.19

100 5.50
100.04 --- -
100.919
101.14 1:19
106.83 5.15

100.74 4.69
100.50 4.64

• 
95.26 6.46

100 4.50
100.16
100.94 -4:54

100 4.50

100.13 4.98
101.41 4.21

100.54 - - - -

CHRONICLE (VOL. 123.

Total bond sales for August (396 municipali-
ties, covering 552 separate issues)____1464,224,476

S Subject to call in and during the earlier years and to mature in the later
years. k Not including $18,560,000 temporary loans. r Refunding bonds.
y And other considerations.

The following items included in our totals for previousi months should be eliminated from the same. We give the
' page number of the issue of our paper in which reasons for
these eliminations may be found.

ra_Jefferson County, Iowa (July)  $150,000
Name. Amount.

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
1275__Beehive Rural S. 

D.,Ohio (May) 5J 1927-1950 $100,500  
1275__Big Horn Co. S. D. No. 1,

1275__BoWssre°r Par. S. D. No. 
7,5% 20,000  

La. (June) 4X 1927-1946 85,000 100.78 4.67
1275__Bossier Par. S. D. No. 13.

La. (Tune) 4X 1927-1946 100,000 100.128 4.74
1139_ _Castle Shannon S. D., Pa.

(April)  4)1 1936-1956 65,000 102.41 4.39
1006__El Paso Co. Corn. S. D.

No. 13, Tex 5 1-40 yrs. 20.000 100.25 4.99
1276 Georgetown County, S. C.

(April) 5 q 1927-1931 21,000 100.25 5.14
876__Grafton Ind. S. D.. Ia_ _ _4 Si 1927-1946 28.000 100 4.50
1007„Harnilton Co. Spec. Tax

8.D.No.1,Fla. (March)6 1929-1955 85.000 100 6.50
1140__Hardin Co., Ill. (Feb.) 5 1926-1935 20,000 101.87 4.61
1277_ _Lakewood, Ohio (June)_ _4 Si 1927-1951 32,000 101.06 4.41
1277__Lewis Co. S. D. No. 208.

Wash. (May)  5 51928-1936 12,000 100 5.00
1277__Manatee County Drain-

age District, Fla 6 257.000 95
1142„Mansfield, Ohio (May) 6 1927-1931 57.350 100.50 -5-.78
1142„Maringouin, La. (Apr.) 6 1-20 yrs. 20,000 100 6.00
1277__Mifflin Twp. Rural S. D..

Ohio (May) 6 1927-1931 10.279 102.57 4.90
1277__Montecito Co. Water

Dist., Calif. (June)__ _5   400,000 98.382
1278.._Ocean Beach, N. Y.

(June) 6 1926-1935 5,000  
1010__Orange Glen S. D.. Calif_531 1929-1937 9,000 101.41 -5-.0
1009. Pierce Co. S. D. No. 71,

Wash  5Si 1928-1940 2.800 100 5.50
1278__Piney Twp.. Pa. (May)- -4 X 1930-1948 14,500 100 4.25
1143__Polk Co. Spec. Rd. and

Bridge Dist, No. 13,
Fla. (April) ______ __ _5 H 1930-1954 325.000 95 5.99

1009-_Rochester, Tex 6 1966 38.000 101.05 5.94
1279__Scott Co., Tenn. (May) 5)1 1946-1966 150.000  
1144L-Topeka, Kan. (May)- --AM 1927-1936 103.570 100.87 4.32
1144Union (Town) Un. Free

S. D. No. 5, N. Y.
(March) 4% 1926-1935 100,000 100.41 4.42

880 ,.Waco, No. Caro  -6 1929-1943 3.000
1145__Waverly Ind. S. D., Ia.

(May)  50,000
1145__West Homestead, Pa.

(April)  4)1 1941-1980 40,000 101.88 4.39
881Wyandotte, Mich. (7 iss.)5 1927-1931 128,500 100.33 4.35
1145_White Castle, La. (Jan.)

(2 issues) 6 35.000 104.09

All of the above sales (except as indicated) are for July.
These additional July issues will make the total sales (not
minding temporary loans) for that month $89, .32,778.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN' AUG
Page. Name. Rate. Maturity. Amount. Price. Basis.
1145_ _Assiniboia, Sask 6 20 years $35.000  
1011_ Calgary, Alta 5 20 years 36.000  
1145__Chippewa, Ont gg Mionystalli 67.500 101.25 -5-N

5_114_Eastview, Ont  20,700 101.28 5.34
1280_ _Elrose, Sask 6)1 12-years 6.500  
881- _Fredericton, N. B 5 30 years 25.000 99.63 -5:65
551__Hamilton, Out 4)1   368.728  
1145__Hawkesbury, Ont 6 1-20 years 19.986 104.70 -5:56
1011__Jollette, Que 5 1927-1956 50,000 99.03 5.11
1280_ ..Kelowna. Sask  8-years 8.000  
1145__L'Enfant Jesus, Qua 534 20 years 26.000 100 -5:86
al...Marysville, Ont 5H 25 years 70.000 100.50 5.46

1011.....Midiand, unt 5 10 install. 10.000 99.17 ----
1280__North Vancouver, B. C_ _5 5-years 54,000  
1280_ _Prince Rupert, B. C 5 5-years 28,000  
1280__Quebec West, Qua 5 30 years 21,500 97.56 5.27

303.000  881__ St. Lambert, Qua 5 30 years
1011__Saskatchewan Sch. Dists.,

Sask. (5 issues) 5X Various 23,800
1011_ _ Saskatchewan Sch. Dists.,

Sask. (2 Issues) 6 Various 6,200
1011_ Stormont, Dundas and_

Glengarry Cos., Ont_ _ _5 20 install. 50.000 99.71 5.03
1011_ _Teck Township, Ont____5H 15 install. 30.000 102.37
1280_ _Trail, B. C 5 20-years 40,000  
1280__Trois Pistoles, Qua 5 20 years 10,300 98.26 Kig.

Total amount of debentures sold during Aug.. $1,310,214

NEWS ITEMS.
Massachusetts (State of).-Supplementat List of Gas and

Electric Light Bonds Made Legal Investments for Savings Banks.
-Roy A. Hovey, Commissioner of Banks, on Sept. 1 issued
the following further supplemental list of gas and electric
light bonds found legal for investment by savings banks in
Massachusetts under the provisions of Chapter 351 of the
Acts of 1926. For lists of gas and electric light bonds found
legal investments for savings banks issued by the Bank Com-
missioner as of Aug. 16 and Aug. 19, see V. 123, p. 1005.
Consolidated Gas, Electric Light &

Power Company of Baltimore. 4345, 1929 s • 1.111141111
Baltimore Electric Co. ot Baltimore City Consolidated Gas, Electric Light & Power
'1st mtge. 5s. 1947 Co. gen. mtge. 434s, 1935Roland Park Electric & Water Co. 1st 
mtge. 54, 1937

The Public Service Building Co. 1st mtge.
5s, 1940

Consolidated Gas Co. of Baltimore City- The Syracuse Lighting Company, Inc.

Gen mtge. 43is, 1954 
Syracuse Gas Co. let mtge. 5s, 1946Cons. 1st mtge 5s, 1939
Syracuse Lighting Co. 1st mtge. Is. 1951

The United Electric Light krower Co.

Indianapolis Light & Heat Company.
Indianapolis light & Heat Co. cons.
mtge. 58, 1940

BOND' PROPOSALS AND LNEGOTIATIONS
this week have been as follows:
ALACHUA COUNTY SPECIAL ROAD AND BRIDGE DISTRICTNO. 1 (P. 0. Gainesville), Fla.-BOND OFFERING.-Robert 0. Bowers,

Clerk Board of Bond Trustees, will receive sealed bids until 10 a. m. Sept. 27for $1,000.000 5 X % coupon road and bridge bonds. Date Jan. 1 1926.
Denom. $1,000. Due Jan. 1 as follows: $10,000, 1928 to 1930 incl.; $20,000.
1931 to 1945 incl.: $30,000, 1946 to 1952 incl., and $230,000 in 1953 and
1954. Prin. and int. . & payabk. in New York. Bonds will be pre-pared under the supervision at the U. S. Mtge. & Trust Co. of New York.
which will certify as to the genuineness of the signatures of the officials and
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the seal impressed thereon. Legality to be approved by Thomson, Wood

& Hoffman of N. Y. City. A certified check for $20,000 required. These

are the bonus originally scheaulet. for sale on April 26-V. 122, p. 1948-

at which time all bids received were rejected-V. 122. p. 2530.

ALAMEDA COUNTY (P. 0. Oakland), Calif.-BOND OFFERING

-George E. Gross, County Clerk, will receive sealed bids until Sept. 7 for

$200,000 5% highland hospital bonds. Due 1943 and 1944.

ALLEGHENY COUNTY (P.O. Pittsburgh), Pa.-BOND OFFERING.

-Sealed bids will be received until 10 a. m. (eastern standard time) Sept. 22

by Chas. C. McGovern, County Comptroller, for the following seven issues

of 4 tt % bonds, aggregating $10,000,000:
*81.400.000 road series 2813 bonds. Due in 30 years.

5,610,000 bridge series I4D bonds. Due in 30 years.
1,090.000 tunnel series 3C bonds. Due in 30 years.
300,000 court house extension series 4B bonds. Duo in 25 years.
500,000 road series 32 bonds. Due in 30 years.

1,000.000 bridge series 17 bonds. Due in 30 years.
100,000 court house extension series 7 bonds. Due In 25 years.
Denom. $1,000. Date Oct. 1 1926. Certified check for $200,000

required. Bids to be opened at 10:30 a. m. on said date.

ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND SALE.-On
Aug. 23 the $87.000 4 % % Parnell Ave. bridge bonds offered on that date
(V. 123, p. 739) were awarded to the Fletcher Savings & Trust Co. of
Indianapolis at a premium of $457 70. equal to 100.52, a basis of about

4.23%. Date Aug. 15 1926. Due $14,500 June 1 and Dec. 1 1927 to 1929.
Inclusive.
AMBRIDGE, B County, Pa.-BOND OFFERING.-Sealed bids

will be received until 8 p. m. Sept. 13 by A. W. Johns, Borough Manager.
for 245,000 4, 4% or 4% % incinerator bonds. Denom. $1,000. Due
$5,000, 1936 to 1944. incl. A certified check for $500, required.

ANNISTON, Calhoun County, Ala.-BOND SALE.-An issue of
$95.000 6% paving bonds has been purchased by Caldwell & Co. of Nash-
ville at 100.50.

ARTESI A SCHOOL DISTRICT (P.O. Columbus), Lowndes County,
Miss.-BOND OFFERING.-3. J. Richards, Clerk Board of County

Supervisors, will receive sealed bids until 2 p. m. Sept. 7 for 59,000 school
bonds. Date Sept. 1 1926. Denom. $500. Due $500 Sept. 1 1927 to
1944, incl. Prin. and int. (M. & S.) payable in Columbus. A certified check
for 5% of the bid. required.

ASHEBORO, Randolph County, No. Caro.-BOND OFFERING -
James B. Neely, Town Clerk, will receive sealed bids until 11 a. m. Sept.
14 for the following two issues of not exceeding 6% coupon or registered
bonds, aggregating 2309.000:
2208,000 street and sidewalk bonds Due July I as follows: $18,000

1928 to 1933 ineland $20.000. 1934 to 1938. Incl.
101,000 sewer and water bonds. Due July I as follows: 22,000. 1929 to

1941. incl., and $3.000. 1942 to 1966. incl.
Date July 11926. Denom $1.000. Prin. and int. (J. & J.) payable in

gold in New York City. Interest rate to be in multiples of ti of 1%. A
certified check for 2% of the bid, payable to the town, required. Legality
to be approved by Reed. Dougherty & Hoyt of New York City.

ATHENS COUNTY (P. 0. Athens), Ohio.-BOND OFFERING.-
Sealed bids will be received until Sept. 23 by Robert P. Tompkins, Clerk
Board of County Commissioners, for $60.200 57,, I.C.H. No. 157 Section E
bonds. Denom. $1,000, except 1 for 51,200. Dated June 7 1926. Prin.
and semi-ann. Mc. (M. & f4.) payable at the County Treasurer's office.
Due on Sept. 1 as follows: $6.000. 1927 and 1928; $6,200, 1929. and $7,000.
1930 to 1935 incl. Certified check for 2% of the bid, payable to the County
Commissioners, required.

ATKINS WATER WORKS AND SEWER IMPROVEMENT DIS-
TRICT NO. 1, Pope County, Ark.-BOND SALE.-The following 5% %
bonds, aggregating $87,000 offered on Aug. 12-V. 123. p. 874-were
awarded to the Federal Commerce Trust Co. of St. Louis and the Merchants
& Planters Title & Investment Co. of Pine Bluff. jointly, at 99.63:
845.000 sewer bonds. 542.000 water works bonds.
Due serially in 1 to 20 years.

ATTALLA, Etowah County, Ala.-BONDS VOTED.-At a recent
election the voters authorized the issuance of $7,000 road bonds. T. S.
Williams, Mayor.

AUDUBON, Audubon County, Iowa.-BOND SALE.-The following
bonds. aggregating $38,000, offered on Aug. 16-V. 123, p. 1005-were
awarded to the White-Phillips Co. of Davenport as 4s at a premium
of $100. equal to 100.26:
$30,000 sewer outlet and purifying plant bonds.

8,000 sewer bonds.
Date July 1 1926.

BARBERTON, Summit County, Ohio.-BOND SALE.-On Aug. 28
the following two issues of 5% bonds, aggregating $17,056 offered on that
date were awarded to A. E. Aub & Co. of Cincinnati at a premium of $239,
equal to 101.40:
$2,706 (city's portion) grade crossing bonds-V. 123, p. 874. Date Oct. 1

1926. 10Itte on Oct. 1 as follows: $706, 1927 and $500, 1928 to 1931,
inclusive.

14,350 water bonds.

BART TOWNSHIP SCHOOL DISTRICT (P. 0. Lancaster) Lan-
caster County, Pa.-BOND OFFERING.-Sealed bids will be received
until 12 m. Sept. 15 by Charles R. Hassel. Secretary Board of Directors. for
$20,000 4 % coupon or registered school bonds. Denom. 81.000. Date
Oct. 1 1926. Due on Oct. 1 as follows: $8,000, 1936 and $12,000,1946.
A certified check for 2% of the bonds bid for, payable to the School District,
required. Legality approved by Townsend, Elliott & Munson of Phila-
delphia.

BATSON INDEPENDENT SCHOOL DISTRICT, Hardin County,
Tex.-BONDS REGISTERED.-An issue of $50.000 5% school bonds was
registered on Aug. 23 by the State Comptroller of Texas. Due serially.

BEEHIVE RURAL SCHOOL DISTRICT (P. 0. Warrensville)
Trumbull County, Ohio.-BOND SALE.-The $100,500 % school
bonds offered on May 21-V. 122, P. 2689-were awarded to Ryan.
Sutherland & Co. of Toledo. Date April 1 1926. Due on Oct. 1 as follows:
53,500. 1927: $4,000, 1928 to 1945, incl., and $5,000, 1946 to 1950. incl.

BENNET, Lancaster County, Neb.-BOND DESCRIPTION.-The
$5,300 water works system extension bonds purchased by the State Tre-
asurer-V. 123, p. 1006-at par. bear 43 % interest and are described as
follows: Date Sept. 11926. Coupon bonds in denom. of $500. Due Sept.
1 1946. optional Sept. 1 1931. Interest payable M. & S.

BIG HORN COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Bryon),
Wyo.-BOND SALE.-The $20.000 5% % school bones offereo on July 12
-V. 1, P. 3632-were awarde, to Peck, Brown & Co. of Denver. Date
July 11926.
BLACKFORD COUNTY (P. 0. Hartford City), Ind.-BOND SALE.

-on Aug. 26 the 5109,000 Mulberry & Jefferson Road bonds offered
on that date-V. 123, p. 874-were awarded to the Fletcher Savings &
Trust Co. of Indianapolis as 49s at a premium of 51,766 50. equaf to
101.62, a basis of about 4.79%. Denom. $2,900 and $2,550. Date
Aug. 26 1926. Int. M. & N. Due in ten years.

BLACK RIVER FALLS JOINT SCHOOL DISTRICT, Jackson
County, Wk.-BOND SALE.-The 1130,000 5% school bonds offered
on Aug. 27-V. 123, p. 1006-were awarded to inn, Joiner & Co. of
Chicago at a premium of $1,095. equal to 103.65.

BOSSIER PARISH SCHOOL DISTRICTS (P. 0. Benton), La.-
BOND SALE.-The two issues of coupon bonds aggregating 2185,000
offered on June 3-V. 122, p. 2843-were awarded as 454's as fellows:
To the Federal Commerce Trust Co., St. Louis:

5100.000 School District No. 13 bonds at a premium of $1.280, equal to
100.128. a basis of about 4.74%. Due June 1 as follows: $3,000,
1927 to 1930 incl.; 84,000, 1931 to 1935 incl.; $5,000. 1936 to 1939
incl.: 26.000, 1940 to 1942 incl.; $7,000, 1943 and 1944, and $8,000
1945 and 1946.

To W. L. Slayton & Co., Toledo:
$85,000 School District No. 7 bonds at a premium of $626, equal to .f00.78,

a basis of about 4.67%. Due June 1 as follows* $3,000. 192/7 to
1933 incl.: 54,000, 1934 to 1938 incl.; 55,000, 1939 to 1942 incl..
and $6,000. 1943 to 1946 incl.

Date June 11926.

BOSTON, Suffolk County, Mass.-NOTE SALE.-On Aug. 31 the

National Shawmut Bank of Boston purchased 5500,000 revenue notes on a

3.71% discount basis, interest to follow. Date Sept. 1 1926. Due Oct. 6

1926.
BOWLING GREEN, Wood County, Ohio.-BOND SALE.-On A

ug.

31 the 56,300 5% coupon Troup Ave. jmving bonds offered on tha
t date

(V. 123, p. 874) were awarded to the Teachers Retirement 
System at a

premium of $73. equal to 101.15, a basis of about 4.78%. Date March 1

1926. Due $700 March 1 1928 to 1936. incl.

BRADLEY SCHOOL DISTRICT (P. 0. Salinas) Monterey Coun
ty

Calif.-BOND OFFERING.-Sealed bids will be received by the C
ounty

Clerk until Sept. 7 for $7.500 school bonds.

BRADY INDEPENDENT SCHOOL DISTRICT, McCulloch 
County,

Texas.-BONDS REGISTERED.-An issue of $25.000 5% school bonds was

registered on Aug. 23 by the State Comptroller of Texas. Due seriall
y.

BROCKTON, Plymouth County, Mass.-BOND SALE.-On Aug. 
30

the $15.500 4% coupon or registered chronic infirmary buil
ding bonds of-

fered on that date (V. 123. p. 1139) were awarded to E. H. Roll
ins & Sons

of Boston at 100.06. a basis of about 3.99
07. Dated Aug. 1 1926. Due

on Aug. 1 as follows: 52.500, 1927: 82.000, 1928 to 1931 incl.. and $1,000.

1932 to 1936 incl.

BROWNSVILLE INDEPENDENT SCHOOL DISTRICT, 
Cameron

County, Tex.-BOND SALE.-The 5100,000 5% school bonds regi
stered

on Aug. 12-V. 123, p. 1006-were awarded to the State Board o
f Education

at par.

CANTON, Stark County, Ohio.-BOND SALE.-On Aug. 30 
the

following eight issues of 5% property portion impt. bonds
 aggregating

5117,071 76 offered on that date (V. 123, P. 874) were 
awarded to the

Bank of Detroit of Detroit:

$41.177 82 Thirteenth St. bonds. Denom. $1,000 
except one for 51.177 82.

Due on June 1 as follows: $5.177 82. 1928; 54.000. 1929;
55.000. 1930; $4,000. 1931; 55.000, 1932; 24.000. 1933; $5,000.

1934: 54,000, 1935. and 55.000. 1936.
18,876 40 Lafayette Ave. bonds. Denom. $1.000 except

 one for $876 40.

Due on June 1 as follows: $2.876 40, 1928, and 52,000, 1929

to 1936 incl.
2.51023 Fourth St. bonds. Denom. $500 exc

ept one for $510 23.

Due on June 1 as follows: $510 23, 1928. and $500, 1929

to 1932 incl.
7,290 92 Twenty-third St. bonds. Denom. $500. $1.0

00 and one for

$290 92. Due on June 1 as follows: $1,290 92. 1928. and

51.500. 199 to 1932 incl.
14,580 56 Thirteenth St. bonds. Denom. $1.000 

except one for $580 56.

Due on June 1 as follows: 51.580 56. 1928: 52.000. 1929

and 1930: 51,000. 1931; 52.000. 1932; 51,000, 1933; 52,000
.

1934: $1,000, 1935, and 22,000. 1936.

19,806 42 Seventh St. bonds. Denom. 81.000 except 
one for $806 42.

Due on June 1 as follows: $3,806 42. 1928. and 54.000, 192
9

to 1932 incl.
4,406 69 Dewey Place bonds. Denom. $500 except o

ne for 840669.

Due on June 1 as follows: $406 69. 1928 and $500. 192
9

to 1936 incl.
8,422 72 Clyde Place bonds. Denom. 21,000 except o

ne for $44.2 72.

Due on June 1 as follows: 542272, 1928, and $1,000, 1929

to 1936 incl.
Date June 1 1926. Prin. and int. payable at the City Treasurer's

Date June 11926.

CARRBORO, Orange County, No. Caro.-BOND SALE.-The 
$80,-

000 water and sewer bonds offered on Aug. 26 (V. 123, p. 874) were aw
arded

to Spitzer, Rorick & Co. of Toledo as 5145 at a premium of $216,
 equal to

100.27, a basis of about 5.47%. Date July 11926. Due July 
1 as follows:

$2.000. 1929 to 1962. incl., and $3,000. '983 to 1
966. Incl.

CASS COUNTY (P.O. Logansport), Ind.-BONDS OFFERED
.-Sealed

bids were received until 10 a.m. Sept. 4 by 17.5. Hoffman, Co
unty Treas-

urer, for $7,000 414% Tipton Township road bonds. Due semi-annually

in 1 to 10 years.

CHARLESTON, Kanawha County, W. Va.-BOND SALE.-C. W.

McNear & Co. of Chicago were awarded on Aug. 27 an issue
 of $109,000

5% bridge bonds at 103.56, a basis of about 4.53%. Date Sept.
 1 1925.

Denom. $1,000. Due Sept. 1 as follows: $6.000, 1927 t
o 1944 and 51,000,

1945. Prin. and int. (M. & S.) payable at the Chase National B
ank,

New York City. Legality approved by John 0. Thomson, Ne
w York City.

CHAUTAUQUA COUNTY (P. 0. Mayville), N. Y.-BOND
 OFFER-

ING.-Sealed bids will be received until 2 p. m. (stan
dard time) Sept. 17

by W. J. Doty, County Treasurer, for $250,000 5% 
coupon highway

bonds. Denom. $1.000. Date April 1 1925. Due 
on April 1 as follows.

8150.000, 1934 and $100,000, 1935. Certifeid check for 2% of the bonds

bid for, payable to the County Treasurer, required.
 Legality will be

approved by John C. Thomson, New York.

CHEROKEE COUNTY COMMON SCHOOL DISTRICT 
NO. 7 (P.O.

Rusk), Texas.-BONDS REGISTERED .-The State 
Comptroller of Texas

registered on Aug. 24 an issue of 510.000 5% school bonds. Du
e serially.

CHINO HIGH SCHOOL DISTRICT (P. 0. San Be
rnardino) San

Bernardino County, Calif.-BOND OFFERING.
-Sealed bids will be

received by the County Clerk until Sept. 16 for $90,000 
school bonds.

CLEARWATER, Pinellas County, Fla.-PRICE PAID.-T
he price

paid for the following bonds aggregating 51,450.000. pur
chased by Wright

Warlow & Co. of Orlando, and Stranahan, Harris & Osti
a, Inc., of Toledo.

jointly-V. 123, p. 740-was 97: '
$780,000 Improvement bonds. Date Oct. 1 1925. 

Due Feb. 1 1927 to

1936. inclusive.
670,000 improvement bonds. Date Dec. 1 1925. Du

e April 1 1927,

to 1936. inclusive.

CLINTON INDEPENDENT SCHOOL DISTRICT, Clinton
 County,

Iowa.-BOND OFFERING.-Theodore Carstensen, Se
cretary Board of

Education, will receive sealed bias until f:30 p. m. Sept. 7 for 
$70,000 or

$135,000 school bonus. Denom. $1,000. Bidders are asked to submit

bids for 270,000 414 or 414% bonds maturing $7,000 1928 to
 1937, inch,

and for $135.000 4% or 4149' bonds maturing $13,500 1928 to 193
/, Incl.

Prin. and int. payable at the District Treasurer's office. A certified
 check

for $500 required.

COCKE COUNTY (P. 0. Newport), Tenn.-BOND OFFERING.-

P. V. Valentine. Clerk County Court. will receive sealed bids until 1 p. m.

Sept. 18 for 836.000 5% highway bonds. Date July I 1926. Denom.

$1,000. Due July 1 1956. Prin. and int. (J. & J.) payable at the County

Trustee's office or at the Chase National Bank in New 'York City at option

of holder. A certified check for $1,000. payable to the County Trustee,

required.
COMANCHE COUNTY COMMON SCHOOL DISTRICT NO. 24

(P. 0. Comanche), Tex.-BOND DESCRIPTION.-The $5,000 5%
school bonds purchased by the State Board of Education-V. 123. p. 1006-
at par, bear 5% interest and are described as follows: Date July 10 1926.
Coupon bonds in denomination of $500. Due July 10 1946, optional

July 10 1931. Interest payable July 10 each year.

CORPUS CHRISTI, Nueces County, Texas.-BONDS REGISTERED.

-An issue of $300.000 5% seawall and breakwater bonds was registered

by the State Comptroller of Texas on Aug. 27. Due serially.

COVINGTON TOWNSHIP (P. 0. Frenchville), Clearfield County,

Pa.-BOND SALE.-On Aug. 16 the 23,000 township bonds 
offered on

that date (V. 123, p. 875) were awarded to Condley & Karthans at Par.

Due in 5 years.
CRYSTAL RIVER, Citrus County, Fla.--BOND OFFERING

I-

H. N. Blanton, City Manager, will receive sealed bids until 
Sept. 15 for

8120,010 6% sewer and water bonds. These are the bonds scheduled to

have been sold on Sept. 3.-V. 123, p. 1139.

CYPRESS SCHOOL DISTRICT (P.O. Santa Ana), Orange
 County,

Calif.-BOND SALE.-The 89,000 5% school bonds offered 
on Aug. 10

(V• 123. p. 608) were awarded to the First National Ban
k of Anaheim at a

premium of $161 15. equal to 101.79, a basis of about 4.76%. 
Date

Sept. 1 1926. Due 2500 Sept. 1 1927 to 1944. incl.

DADE CITY, Pasco County, Fla.-BOND OFFERING.-L.
 It. Doug-

las, City Clerk, will receive sealed bids until 8 p. m. Sept. 21
 for $95,000

6% street improvement bonds. Date Sept. 1 1926. 
Due Sept. 1 as fol-

•
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lows: $10.000, 1927 to 1935 incl.. and $5,000, 1936. Prin. and int. (M. &S.) payable at the National Park Bank. New York City. A certified checkfor $2,000. payable to the city, required. Legality to be approved by anationally known bond attorney.
DEARBORN, Wayne County, Mich.-BONDS OFFERED.-Sealedbids were received until 8 p. m. (Eastern standard time) Sept. 1 by HermanB. Knauff, Village Clerk, for the following six issues of 5% (special assess-

ment) paving bonds, aggregating $50,800:
$7,100 Audrey Ave. bonds. Denom. $1.000 except 1 for $100. Due on

Oct. 1 as follows: $1.000. 1927 and 1928: $2,000, 1929 and 1930.
and $1,100, 1931.

7,200 Francis Ave. bonds. Denom. $1.000 except 1 for $200. Due on
Oct. I as follows: $1,000, 1927 and 1928: $2,000. 1929 ana 1930.
and 81,200. 1931.

3.900 Howe Ave. bonus. Denom. 81.000 except 1 for $900. Due on
Oct. 1 as follows: $1,000. 1927 and 1928. and 31.900. 1929.

7.100 Homer Ave. bonds. Denom. $1 ,000 except 1 for $100. Due on
Oct. 1 as folows: $1,000, 1927 and 1928: $2,000, 1929 and 1930,
and 31,100, 1931.

4.300 Haigh Ave. bonds. Denom. $1,000 except 1 for $300. Due on
Oct. 1 as folio „s: $1.001t, 1927 to 1930 incl., and $3,000. 1931.

21,200 Tenny Ave. bonds. Denom. $1.000 except 1 for $200. Due on
Oct. 1 as follows: $4,000, 1927 to 1930 incl., and 115,200. 1931.

Dated Aug. 15 1926. Prin. and int. payable at a place to be named by
the purchaser. Purchaser to furnish printed bonds and pay attorney s
expenses.
DE FUNIAK SPRINGS, Walton County, Fla.-BOND OFFERING.-

Duncan Gillis. Town Clerk, will receive sealed bids until 12 m. Sept. 27
for the following bonds, aggregating $92,000:
863,000 street paving bonus. Due Jan.. 1966.
24,000 town hall bonds. Due Jan. 1 as follows: $5,000 In 1936 anu 1941.

$4,000 in 1946 and $10,000 in 1966.
a,000 park improvement bonds. Due Jan. 1 1966.
Date Jan. 1 1926. Interest ipayable J. & J. Legality approved by

Calawell & Raymond, New York City. A certified check for 5°,7: of bid.
payable to the town, Is required. These are the bones offeren on March 2(V. 122, p. 1204), but at whica time there were no bids received. V. 122.p. 1505.

DEPEW, Erie County, N. Y.-BOND OFFERING.-Sealed bids willbe received until 8 p. m. (daylight saving time) Sept. 7 by Joseph C.English, Village Clerk, for $5 000 not exceeding 6% coupon or registered
sidewalk bonds. Denom. 81.000. Date Sept. 1 1926. Prin. and semi-
ann. int. (M. & S.) payable in gold at the Bank of Depew in New York
exchange. Due $1.000 Sept. 1 1927 to 1931 incl. Certified check for
$500. payable to Cornelius Cl. Gibbs, Village Treasurer, required. Legalitywill be approved by Clay & Dillon of New York.
DES MOINES, Polk County, lows.-BOND SALE POSTPONED.-We are informed by Emmett C. Powers, City Treasurer, that the scheduledsale of the $400,000 5% Keosauqua Way and street bonds offered onAug. 30-V. 123, p. 1139-has been, postponed.
DES MOINES COUNTY (P. 0. Burlington), lowa.-BOND SALE.The White-Phillips Co. of' Davenport has purchased an issue of $200,00043 % county road bonds at 100.46. These bonds are plan of the $1,000,000Issue favorable voted at the election held on April 12 (V. 122, p. 2246)•
DUBUQUE, Dubuque County, Iowa.-BOND SALE.-The followingtwo issues of 4% % coupon bonds aggregating $350,000 offered on Aug. 30-V. 123, p. 1006 and 1139-were awarded to Howe, Snow & Bertles ofChicago:

8275,000 impt. bonds at a premium of 86,770, equal to 102.46, a basis ofabout 4.29%. Due $30.000. Nov. 1 1937 to 1941 Incl.; $25,000,Nov. 1 1942 to 1945 incl., and $25,000, May 1 1946.75.000 grading bonds at a premium of $1,031, equal to 101.38. a basisof about 4.3..%. Due 815,000, Nov. 1 1933 to 1937 incl.Date July 1 1926.
EAST FLAT ROCK, Henderson County No. Caro.-BOND SALE.-The 850.000 water bends offered on Sept. 1-V. 123, p. 1006-were awardedto Stranahan, Harris & Oatis. Inc., of Toledo. as 5itis at a premium of$45, equal to 100.09. a basis of about 5.74%. Date Aug. 1 1926. DueAug. 1 as follows: 81.000 1929 to 1954. incl., and 82,000 1955 to 1966,incl. Other bidders were:
[Odder-

Jianchett Bond Co., Chicago 
Davis Robertson Co., Toledo 
W. L. Slayton & Co.. Toledo 
Walter Wood Hemedugan. Cincinnati 
C. B. Fetner Co., Cherryville. No. Caro 
Poor & Co., Cincinnati 

Price Bid.
$48115 00
48 060 00
47.800 00
47,600 00
47,600 00
47,542 50

ELECTRA, Wichita County, Tex.-BONDS REGISTERED.-AnIssue of $25,000 6% water bonds was registered by the State Comptrollerof Texas on Aug. 26. Due serially.
EUGENE, Lane County, Ore.-BOND SALE.-The 230.000 waterextension bonds offered on Aug. 9-V. 123. p. 48I-were awarded toGeorge H. Burr. Conrad & Broom of Seattle, taking $18,000 as 4%s and312.000 as 4%s at 109.a basis or about 4.09%. Date Aug. 151926. DueAug. 15 1956.
FERNANDINA, Nassau County, Fla.-BOND OFFERING.-11. P.Livingston, City Clerk, mill receive sealed bids until 8 p. m. Sept. 28 for$145,000 6% paving bonds. Date July 1 1926. Due July 1 as fol-lows: $10,000, 1931, and 527,000. 1936, 1941, 1946. 1951 and 1956.Prin. and Mt. (J. & J.) payable at the National Bank of Commerce,New York City. A certified check for 2% of the par value of the bonds.payable to the city, required. Legality to be approved by a nationally-known bond attorney.
FORDYCE, Dallas County, Ark.-PRICE PAID.-The price paid forthe $65,000 5%% school bonds purchased by M. W. Elkins & Co. ofLittle Rock-V. 123. p. 1007-was par.
FORT LAUDERDALE, Broward County, Fla.-BOND SALE.-The

$107.000 6% special assessment impt. bonds, offered on Aug. 24-V.123, p. 1140-were awarded to Breed, Elliott & Harrison of Cincinnati at102.83, a basis of about 5.34%. Date Aug. 1 1926. Due Aug. 1 as fol-lows: $12,000. 1927 to 19 4, incl., and $11.000. 1935.
FORT MYERS, Lee County, Fla.-BOND SALE.-Of the variousissues of 5% bonds aggregating $1,759,000 offered on Aug. 27 (V. 123,1:.• 609). 8875.000 of the bonds were awarded to C. W. MeNear & Co. ofChicago at 90.15. a basis of about 5.69%. The remaining 8875.000 havenot been sold. Date April 1 1926. Due April 1 1956.
FORT VALLEY SCHOOL DISTRICT, Peach County Ga.-BONDOFFERING -Sealed bids e-111 be received by the Clerk of hoard of Edu-cation until Sept. 15 for $180,000 5% school bonds.
FOWLER SCHOOL DISTRICT, Pondera County, Mont.-BONDSALE.-An Issue of $4,000 6% school bonds has been purchased by theGallatin Trust & Savings Bank of Bozeman at par.
FRAZEE SCHOOL DISTRICT, Becker County, Minn.-BONDSALE-CORRECTION.-The State a Minnesota purchased on July 1 anissue of 830.000 4.14% high school bonds at par. Date July 11926. Regis-tered bonds In denominations of 81.000 and $2,000. Due serially July 11931 to 1938, inclusive. Interest payable J. & J.The above corrects the report given in V. 123. p. 1007.
FREEPORT, Stearns County, Minn.-CERTIFICATE SALE.-The$11.287 street paving certificates offered on Aug. 27-V. 123, p. 1007-were awarded to the Freeport State Bank of Freeport, taking $6,600 bondsas 5s and $4,687 bonds as 5%s at par. Date Aug. 15 1926. Coupon bondsin denorns. of $500 and $600. Due serially Aug. 15 1927 to 1946 incl.Interest payable F. & A.
GARFIELD HEIGHTS, Mahoning County, Ohio.-BOND SALE.-On Aug. 24 the following two issues of 5% coupon bonds aggregating816.057 offered on that date (V. 123. p. 741) were awarded to Geo. W. York& Co., Inc.. of Cleveland for 816,223, equal to 101.03, a basis of about

4.79%:
813.312 Birchwood Road street impt. bonds. Due on Nov. 1 as follows:

$312, 1927; $1,500, 1928 to 1932 incl.: $1,060, 1933, and $1,500,
1934 to 1936 incl.

2,745 East 142d St. water main construction bonds. Due on Nov. 1
as follows: 8245. 1927:8300. 1928 and 1929:8200. 1930: $300, 1931to 1933 incl.; 8200, 1934, and $300, 1935 and 1936.Date July 1 1926.

GARY SCHOOL DISTRICT (P. 0. Gray) Lake County, Ind.-BOND OFFERING.-dealed bids will be received until 6:30 p. m. Sept. 14by A. II. Bell. Auditor Board of School 'trustees, for $300,000 4%%sceorannnsc. c..k.ntir,.0.?7:Ipeanyotatle$ al it)gli, Flii.gesSaetrott.iali5B1a9n2k6.GaPrin. and

any bank in Chicago or New York, that the purchaser may designate. 
or

Board prefers payment in Gary. Due Sept. 15 1946. A certified check for
$10,000, required. Legality will be approved by Wood & Oakley of Chicago.
GEORGE INDEPENDENT SCHOOL DISTRICT, Lyon County,Iowa.-BOND SALE.-An issue of 322,000 school bonds has been pur-chased by Geo. M. Bechtel & Co. of Davenport.
GEORGETOWN COUNTY (P. 0. Georgetown), So. Caro.-BONI4SALE.-The Peoples Security Co. of Charleston purchased on April 6 anissue of $21,000 53j % funding bonds at a premium of $52 50, equal to 100.25.a basis of about 5.14%. Date May 1 1926. Coupon notes in denorns. of$500 and $1,000. Due May 1 as follows: $3.500, 1927; $4,000. 1928 and1929: 84.500. 1930, and $5.000, 1931.
GLASSBORO, Gloucester County, N. J.-BOND OFFERING.Sealed bids will be received until 8.30 p. m. (daylight saving time) Sept. 14by Franklin E. Scott, Borough Clerk, for $250,000 4% % coupon bonds.Denom. $1,000. Date Sept. 1 1926. Prin. and interest payable at theNew York Trust Co., New York. Due $6,000, 1927 to 1956, incl. and87,000. 1957 to 1966. incl. Certified check for 2% of the bonds bid for,payable to the Borough Collector, required.
GLOUCESTER, Essex County, Mass.-BOND SALE.-R. L. Day &Co. of Boston have purchased an issue of $250,000 4% sewerage bonds at100.76. Date Sept. 1 1926. Due in 1927 to 1946, incl.
GONZALES COUNTY COMMON SCHOOL DISTRICTS (P. 0.Gonzales), Tex.-The price paid for the following two issues of 5%coupon bonds aggregating 84,000 purchased by the State Board of Edu-cation-V. 123. p. 1007-was par:

$2.000 Common School District No. 22 bonds.2.000 Common School District No. 24 bonds.Date June 15 1926. Coupon bonds in denom. of $1,000. Due June 151946. Interest payable A. & 0. 10.
GORMAN, Eastman County, Tex.-BONDS REGISTERED.-TheState Comptroller of Texas registered on Aug. 27 an issue of 8125.000 6%refunding bonds. Due serially.
GRANT COUNTY (P. 0. Marion), Ind.-BOND OFFERING.Sealed bids will be received until 11 a. m. Sept. 7 by Harry C. Moore.County Treasurer. for $19,000 4% % Washington Township road bonds.Due semi-annually in 1 to 10 years.
GREENWICH, Fairfield County, Conn.-BOND OFFERING.Sealed bids will be received midi 12 m. (standard time) Sept. 10 by Wilbur

d. Wright, Member Bonding Committee, for the following three issuesof coupon or registered bonds aggregating $8,30,000:
8300.0004% school series "C" bonds. Due on March 1 as follows: $20,000,

194a; $75,000, 1946 to 1948 incl., and 850.000, 1949. Bids will
be considered at 4 % % if no bids at par or better are receivea for
4% bonus. Legality, approved by John C. Thomson, of N. Y.

225,000 4 Si% school series 'D bonds. Due on March 1 as follows
820,000, 1928 to 1937 incl., ant. 825,000. 1938. Legally approved
by Thomson, Wooa & Hoffman of New York.

105,000 44% town hall impt. bonds. Due on March 1 as follows:
$10.000. 1927 to 1931 inel.. and $11.000. 1932 to 1936 incl. Le-
gality approved by Thomson, Wood & Hoffman of New York.

Denom. $1,000. Dated Sept. 1 1926. Prin. and int. payable in gold
at the United States .efortgage & Trust Co., New York. Certified chedck
for I% of the bonds bid for, payable to the Town Treasurer, required.
Bonds will be prepared under the supervision of the Unitea States Mort-
gage & frust Co., New York, which will certify as to the genuineness of
the signatures of the officia.s ana the seal impressea thereon.
GREENBURGH HARTSDALE WATER DISTRICT (P. 0. Tarry-

town) Westchester County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 3 p. in. (daylight saving time) Sept. 23 by Norman C.
Te npleton, Town Clerk, for $80,000 not exceeding 5% coupon or registered
water bonds. Denom. $1,000. Date July 1 1926. Int. J. & J. Due
$4.000 July 1 1927 to 1946. Incl. A certified check for $4,000, payable to
the Town, required. Legality will be approved by Clay St Dillon of New
York.
GULFPORT, Pinellas County, Fla.-BOND SALE.-Farson & Son

of New York city have purchased an issue of 8350,000 6% street paving
bonds. Date Feb. 1 1926. Denom. $1,00. Due 835,000, Feb. I 1927
to 1936 'ncl. Prin. and int. (F. & A.) payable at the Chase National
Bank, New York City. Legality approved by Storey, Thorndike, Palmer
& Dodge of Boston.

GUYANDOTTE MAGISTERIAL ROAD DISTRICT (P.O. Hunting-
ton), Cabell County, W. Va.-BOND SALE.-C. W. McNear & Co. of
Chicago have purchased an issue of $190,000 5% road bonds at 102.79. a
basis of about 4 68%. Date July 11925. Denom. 81,000. Due 810.000
July 1 1927 to 1945. incl. Prin. and int. (J. & J.) payable in gold at the
National City Bank. New York City Legality approved by John C.
Thomson of New York City. Date of award Aug. 27.
HACKENSACK SCHOOL DISTRICT (P. 0. Hackensack), Bergen

County, N. J.-BOND OFFERING.-Sealed bids will be received until
8 p. m. (daylight saving time) Sept. 9 by Sidney G. Sanford, District Clerk,
for the following two issues of 4A , 4% or 5% coupon or registered school
bonds, aggregating $350,000,
$58,000 school bonds. Due on Sept. 1 as follows: $3,000, 1928 to 1945,

incl., and $4,000. 1946.
292.000 school bonds. Due on Sept. 1 as follows- $8,000, 1928 to 1942,

Inc! ., and $12,000, 1943 to 1956, incl.
Denom. 81.000. Date Sept. 1 1926. Prin. and semi-ann. in (M. & S.)

payable in gold at the City National Bank, Hackensack. No more bonds
to be awarded than will produce a premium of 81.000 over each of the above
Issues. Certified chock for 2% of the bonds bid for, payable to the Board
of Education, required. Legality approved by Hawkins, Delafield & Long-
fellow of New York.
HAGERSTOWN, Washington County, Md.-BOND SALE.-On

Aug. 30 the following two issues of 4 % % coupon bonds aggregatirg $23d.000
offerea on that date (V. 123, p. 1007) were awarded to Strother, Brogden
& Co. of Baltimore as follows:
8150,000 market building bonds at 103.937, a basis of about 4.23%. Due

85,000 Oct. 1 1936 to 1965 incl.
80,000 street impt. bonds at 103.337, a basis of about 4.24%. Due

on Oct. 1 as follows: 85.000. 1941; 310,000, 1942 to 1948 Incl..
and 85.000. 1949.

Dated Oct. 1 1926.
HALE COUNTY COMMON SCHOOL DISTRICT NO. 22 (P. 0.

Plainview), Tex.-BONDS REGISTERED.-An Issue of $6,500 6%
school bonds was registered by the State Comptroller of Texas on Aug. 24.
Due serially.
HEINENER, Le Flora County, Okla.-BOND SALE.-An issue of

$25,090 6% city hall bonds has been purchased by the city of Heavener.
Due serially in 5. 10, 15 and 20 years.
HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND SALE.-On

Aug. 14 the 38.600 4% % Lincoln Township impt. bonds offered on that
date-V 123, p. 876-were awarded to the First National Bank of Danvilleat a premium of $140. equal to 101 62, a basis of about 4 18%. Date
Aug. 15 1926. Due $430 May and Nov. 15 1927 to 1936. incl.
HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND SALE.-On Aug. 28 the $24.000 4 % % highway bonds offered on that date-V. 123, p. 1140-were awarded to the First National Bank of Danvilleat a premium of $391, equal to 101.629. Due in 1 to 10 years.
HENRY COUNTY (P. 0. Napoleon), Ohio.-BOND SALE.-On

Aug. 28 the following two issues of 5% road impt. bonds, aggregating
875.000, offered on that date-V. 123. p. 1007-were awarded to theSecond Ward Securities Co. of Milwaukee at a premium of 31,476 50,equal to 101.96, a basis of about 4.43%.
627.000 Holgate-Kieferville Road No. 238 bonds. Due 83,000 Sept. 1

1927 to 1935 inclusive.
48D.a0t0e0 JNuolyrdlen19R2o6a.d No. 239 bonds. Due $5,000 Sept. 1 1927 to 1935 incl.

HILLSBORO, Hill County, Tex.-BONDS REGISTERED.-An issue
of 860,000 5% school bonds was registered on Aug. 23 by the State
Comptroller of Texas. Due serially.
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HILLSIDE TOWNSHIP SCHOOL DISTRICT (P.O. Hillside), Union

ounty, N. J.-BOND OFFERING.-Sealed bids will be received until

p. m. (daylight saving time) by Arthur G. Woodfield, for an issue of 44 
%

upon or registered school bonds not to exceed $155,000 no more bonds

• be awarded than will produce a premium of $1,000 over $155,000. De--

om. $1,000. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & S.

• ayable in gold at the Hillside National Bank. Due on Sept. 1 as follows:

5,000, 1928 to 1946. incl. and $6,000, 1947 to 1956, incl. Certified check

•r 2% of the amount, bid for, payable to the Board of Education, re
quired.

ality approved by Whittemore & McLean of Elizabeth.

HOT SPRINGS Garland County, Ark.-BOND SALE.-An issue

of $30,000 Impt. District No. 92 bonds has been purchased by the W. B.

Worthen Co. of Little Rock at 100.26.

HOUSTON, Harris County, Texas.-BONDS REGISTERED.-An
issue of $350,000 5% street impt. bonds was registered on Aug. 23 by the
State Comptroller of Texas. Due serially.

INDIAN BAYOU SUB-DRAINAGE DISTRICT (P. 0. Lafayette),
Lafayette Parish, La.-BOND OFFERING.-L. L. Judice, Sec. Board
of Commissioners, will receive sealed bids until Sept. 14 for $335,000
• rainage bonds.

INMAN RURAL HIGH SCHOOL DISTRICT, McPherson County,
Kan.-BOND SALE.-The Commerce Trust Co. of Kansas City, Mo.,

has purchased an issue of $40.000 44% high Echool bonds. Due serially

in 1 to 20 years.

ISLIP UNION FREE SCHOOL DISTRICT NO. 5 (P. 0. Bayport),
Suffolk County, N. Y.-BOND OFFERING.-Sealed bids will be received
until 12 m. (to be opened at 8 p. .m) Sept. 11 by Mark C. l'Hommedieu,
District Clerk, for $200,000 not exceeding 6% school bonds. Denom.

$1.000. Dated July I 1926. Int. J. & J. Due $10,000 July 1 1927 to
1946 incl. Certified check for 10% of the amount of bonds required.

JACKSON COUNTY SCHOOL DISTRICT NO. 9 (P.O. Eagle Point).

• re.-BOND SALE.-The 514.000 54 % school bonds offered on Aug. 17

(V. 123, p. 741) were awarded to Blanchard & Co. of Portland. Date
July 1 1926.

JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND OFFERING.-
Sealed bids will be received until 1 p. m. Sept. 17 by Frank H. Morrow,
County Treasurer, for $6,180 15 6% ditch impt. bonds.

JASPER COUNTY (P. 0. Newton), Iowa.-BOND SALE.-The
$250,000 4% primary road bonds offered on Aug. 27 (V. 123. p. 1008)
were awarded to the Wells-Dickey Co. of Minneapolis and Ringheim &
Co. of Des Moines, jointly, at a premium of $1,720, equal to 100.68. Date
Sept. 11926.

JEFFERSON COUNTY (P. 0. Monticello), Fla.-BOND SALE.-
The $600,000 5% road bonds offered on Sept. 1-V. 123, p. 1008-were
awarded to W. L. Slayton & Co. of Toledo at a discount of 526,500, equal
to 9558. a basis of about 5.43%. Date Nov. 1 1925. Due Nov. I as
follows: $20.000. 1931 to 1935, incl.: $40.000. 1936 to 1940, incl., and
560.000. 1941 to 1945, incl.

JOHNSON COUNTY (P. 0. Olathe), Kan.-PRICE PAID.-The
price paid for the 5350,000 4 4% road bonds purcha.sed by the Fidelity
National Bank & Trust Co. of Kansas City-V. 123, p. 1008-was 98.51.
Due serially 1n 1 to 20 years.

JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 6 (P.O. Wind-
ham), Mont.-BOND SALE.--The $2,500 6% school bonds offered on
Aug. 23 (V. 123, p. 742) were awarded to the State of Montana at par.
Date Aug. 1 1926.
KEENE, Cheshire County, N. H.-BOND SALE.-On Aug. 26 the

$25.000 44% fire station bonds offered on that date (V. 123, p. 1141)
were awarded to Harris, Forbes dr Co. of Boston at 100.32. Dated Sept. 1
1926. Due in 1927 to 1936 incl.

KNOXVILLE (P. 0. Pittsburgh), Allegheny County, Pa.-BOND
4 bonds On Aug. 30 the 5125.000 4 % coupon bridge bon offered on that date

(V. 123, p. 1141) were awarded to Graham, Parsons & Co. of Philadelphia
at a premium of $1,280, equal to 101.02. a basis of about 4.17%. Date
July 1 1926. Due on July 1 as follows: 55.000. 1931; $20,000, 1936,
1941 and 1946; 526,000, 1951 and $35,000. 1956.

LACASSINE ROAD DISTRICT NO. 1 (P. 0. Welsh), Jefferson
Davis Parish, La.-BOND OFFERING.-John T. Hood, Police Jury
Clerk, will receive sealed bids until 10 a. m. Sept. 9 for $30,000 not ex-
ceeding 6% road bonds. Date Oct. 1 1926. Denom. $500. Due Oct. 1
as follows: $500, 1927 to 1939 incl.; $1,000. 1940 to 1947 incl.,• $1.500,
1948 to 1952 incl., and 52,000, 1953 to 1956 inc. Prin. and int. (A• & 0.)
payable in N. Y. City. A certified check for $1,500. payable to D. E.
,Cole, President of Police Jury, required. Legality to be approved by
Chapman. Cutler & Parker of Chicago.

LA GRANGE COUNTY (P. 0. La Grange), Ind.-BOND SALE.-
On Aug. 27 the $4.200 4 4 % township road -bonds offered on that date
-V. 123, p. 1008-were awarded to the Fletcher Savings & Trust Co.
of Indianapolis at a premium of $60 60. equal to 101.44. a basis of about
4.21%. Date Sept. 15 1926. Due $210 May 15 and Nov. 15 1927 to
1936 Inclusive.

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Sept. 10 by Otto G. Fifield,
County Treasurer, for 534,000 5% road bonds. Due in 1 to 10 years.

LAKE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 10
(P.O. Tavares) Fla.-BOND OFFERING -D. H. Moore, Superintendent
of Board of Public Instruction, will receive sealed bids until 2 p.m. Sept. 20
for $25.000 6% school bonds. Date July 1 1926. Denom. $1,000. Due
$1,000 July 1 1929 to 1953, incl. Prin and int. (J. & J ) payable at the
National Bank of Commerce, New York City. A certified check for 5%
of the bid, payable to the Board of Public Instruction, required. Legality
approved by Caldwell & Raymond of New York City.

LAKE GEORGE, Warren County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 9 p. m. (daylight saving time) Sept. 15 by
Frank H. Smith, Village Clerk, for 5100,000 not exceeding 5% coupon or
registered paving bonds Denom. $1,000. Dated Aug. 1 1926. Prin.
and semi-ann. int. (F. & A.) payable in gold at the First National Bank,
Lake George, in New York exchange. Due 55.000 Aug. 1 1927 to 1946
Certified check for 52,000. payable to the Village, required. Legality will
be approved by Clay & Dillon of New York.

LAKEWOOD Cuyahoga County, Ohio.-BOND SALE.-On June 1
the $32,000 4174 (city's portion) water street improvement bonds offered
on that date ( . 123. p. 2693) were awarded to the Guardian Trust Co.
of Cleveland at a premium of $342, equal to 101.06, a basis of about 4.41%.
Dated July 11926. Due on Oct. 1 as follows: $1,000, 1927 to 1944 incl..
and 52.000 1945 to 1951 incl.

LAPORTE COUNTY (P. 0. Laporte), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Sept. 13 by Fred A. Housheer,
County Auditor, for $100,000 5% bridge improvement bonds. Due In
20 years.
LEOMINSTER, Worcester County, Mass.-BOND SALE.-The fol-

lowing four issues of 4% coupon bonds, aggregating $362,000, offered on

Sept. I (V. 123. p. 1141). were awarded to Estabrook & Co. of Boston at
100.649, a basis of about 3.91%:
$180,000 school construction arid equipment bonds. Date Sept. 1 1926.

Denom. $1.000. Due $12,000 Sept. 1 1927 to 1941 Incl. Int.
payable M. & S.

94.000 sewer bonds. Date Aug. 11928. Denom. $1,000. Due Aug. 1
as follows: 84.000, 1927 to 1930 incl., and $3.000, 1931 to 1956
incl. Int. payable F. & A.

64,000 permanent highway improvement bonds. Date Aug. 1 1926.
Denom. $1.000. Due Aug. 1 as follows: $7.000. 1927 re
1930 incl.. and 86.000. 1931 to 1936 incl.. Int. payable F. & A.

24,000 macadam pavement bonds. Date Aug. 11926. Denom. 81.000.
Due 85,000 Aug. 1 1927 to 1930 incl. and $4,000 in 1931.

LEWIS COUNTY SCHOOL DISTRICT NO. 205 (P. 0. Chehalis),
Wash.-BOND SALE.-The $12,000 coupon school bonds offered on May
15 (V. 122, p. 2846) were awarded to the State of Washington as Seat par.
Date June 151926. Due June 15 1936, o 'tonal June 151928.

LINCOLN COUNTY (P. 0. Lincolnton), No. Caro.-BIDS RE-
JECTED.-We are informed by J. E. Hoover, Register of Deeds, that all
bids received for the $275,000 5% road bonds offered on Mar. 1 (V. 122,
IL 1058) were rejected.

LINDENHURST, Suffolk County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. (daylight saving time) Sept. 14 by
Robert W. Wild, Village Clerk, for the following two issues of 44 % regis-

tered bonds, aggregating 592.000:
$80,000 concrete road bonds. Due on Aug. 1 as follows: $4,000, 1927 to

1936 incl., and $8,000, 1937 to 1941 incl.
12,000 fire apparatus bonds. Due $1,000 Aug. 1 1927 to 1938 incl.

Denom. $1,000. Dated Aug. 1 1926. Certified check for 2% of the

bonds bid for, payable to the Village Treasurer, required. Legality ap-

proved by Thomas, Wood & Hoffman of New York.

LOS ANGELES, Los Angeles County, Calif.-BOND VOTED.-The

following two issues of bonds, aggregating $21,000,000, were favorably

voted by a count of 4 to 1 at the primary election:
811,000,000 power bonds.
10,000,000 water bonds.

LOS OLIVOS SCHOOL DISTRICT (P. 0. Santa Barbara), 
Santa

Barbara County, Calif.-BOND OFFERING.-Sealed bids will be

received by the County Clerk until Sept. 7 for 518.000 school bonds.

McCOMB, Pike County, Miss.-BOND SALE.-The 545.000 sewerage

bonds offered on Aug. 17 (V. 123, p. 877) were awarded to the Merchants

Bank & Trust Co. of Jackson. (Rate not stated.)

MANATEE COUNTY DRAINAGE DISTRICT (P. 0. Bradenton), ,

Manatee County, Fla.-B ND SALE.-An issue of 5257,000 6% drain-

age bonds was awarded on July 26 to the Smith Brothers Construction Co.

of Dallas at 95. Date July 11926. These are the bonds offered on May 31

(V. 122, p. 2693).
MARION, McDowell County, No. Caro.-BOND OFFERING.-

L. A. Neal, Town Clerk, will receive sealed bids until 11 a. m. Sept. 7

for $1.5,000 not exceeding 6% street improvement bonds. Date Aug. 1926.

Denom. $500. Due 81.000 Feb. 1 1929 to 1943 incl. Prin. and int.

(F. & A.) payable at the Chase National Bank, N. Y. City. 
Interest

rate to be in multiples of 4 of 1%. A certified check for 2% of the bid.

Payable to the Town Treasurer, required. Legality approved by Storey.

Thorndike, Palmer & Dodge of Boston.

MARKS, Quitman County, Miss.-BOND OFFERING.-H. C.

Walton, Town Clerk, will receive sealed bids until Sept. 7 for $7,000
water works bonds. A certified check for $500 required.

MARSHALL COUNTY (P. 0. Holly Springs), Miss.-BOND OFFER-

ING.-John T. Wade,l Clerk of Board of Supervisors, will receive sealed

bids until 12 m. Sept. 8 for $404,500 4%. 5, 54 and 54% road bonds.

Date Aug. 1 1926. •
MAUMEE, Lucas County, Ohio.-BOND SALE.-On Aug. 23 the fol-

lowing three issues of 54% coupon (special assessment) street impt. bonds.

aggregating 540.000, offered on that date--V. 123. p. 742 and 743) to

Spitzer, Rorick & Co. of Toledo at a premium of $655, equal to 1
01.63, a

basis of about 5.19%.
$28,500 Sackets St. bonds. Due on Sept. 1 as follows: 52,500. 1927 

to

1929. i 
'

ncl. and $3,000. 1930 to 1936. incl.
5.000 Tappan St. bonds. Due $500 Sept. 1 1927 to 1936. incl.
6,500 I appen St. portion bonds. Due on Sept. 1 as follows: 35,000,

1927 to 1933, incl., and 51,000, 1934 to 1936, incl.
Dated Sept. 1 1926.

MAUMEE, Lucas County, Ohio.-BOND SALE.-On Aug. 23 Spitzer.

Rorick & Co. of Toledo purchased an issue of 55.000 6% sewer bonds.

Dated June 1 1926. Due 5500 June 1 1927 to 1936 incl. These are the

bonds offered on June 25 (V. 122, p. 3371)•

MENDON, Monroe County, N. Y.-BOND SALE.-Myron W. Greene
of Rochester recently purchased an issue of $1 .000 5% bridge construction

bonds. Due serially from 1927 to 1934 inclusive.

MERIDIAN, Lauderdale County, Miss.-BOND SALE.-The follow-
ing two issues of bonds. aggregating $225,000, were purchased by the

Meridian Finance Corp. of Meridian:
$125,000 5% sewer bonds.
100.000 54% paving bonds.

MIAMI COUNTY (P. 0. Peru), Ind.-BOND SALE.-On Aug. 25 the
following rwo issues of 44% coupon road bonds, aggregating $14,500.
offered on that date-V. 123. p. 1008-were awarded to Breed, Elliot &
Harrison of Indianapolis for $14.739 25. equal to 101.65:
$9,000 Clay Township bonds.
5.500 Butler Township bonds.
Denom. $450 and $275. Date July 1 1926. Int. M. & N. Due semi-

annually in 1 to 10 years.

MIFFLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Colum-

bus), Franklin County, Ohio.-NOTE SALE.-On May 8 the 510.279 23
6% net deficiency notes offered on that date-V. 122. p. 2395-were

awarded to Ryan. Sutherland & Co. of Toledo at a premium of $265, equal
to 102.57. a basis of about 4.90%. Date May 10 1926. Due $1.279 33
June 30 and $1,000 Dec. 31 1927, and $1,000 June 30 and Dec. 31 1928
to 1931, incl.

MINOT, Ward County, No. Dak.-BOND SALE.-An issue of $15,000

incinerator bonds has been purchased by the L rake-Jones Co. of Minne-

apolis at a premium of $100. equal to 100.66.

MONTECITO COUNTY WATER DISTRICT (P.O. Santa Barbara),
Calif.-BOND SALE.-The Bank of Italy of San Francisco was awarded
on June 8 an issue of $400,000 5% coupon water bonds at a discount of
56.472. equal to 98.382. Late June 1 1926. Theso bonds are part of the

$676,000 issue offered on June 8-V. 122. p. 3172--cf which $276,000
have been withheld to be offered at a future date. A Grant Evans, Sec.

MONTGOMERY UNION FREE SCHOOL DISTRICT NO. 5 (P. 0.

Walden), Orange County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 3 p. m. Sept. 14 by G. R. Bartlett. District Clerk.

for $245 000 4% registered school bonds. Denom. 55.000. Date Nov. 1
1926. Prin. and semi-ann. int. (M. & S.) payable at the Third National

Bank. Walden. Due 85.000 May 1 1927 to 1975 incl. Certified check
for 10% required.

MORTON COUNTY (P. 0. Mandan), No. I:Wt.-CERTIFICATE
SALE -The $50.000 certificates of indebtedness offered on Aug 11-
V 123, p 743-were awarded to the Minnesota Loan & Trust Co. of
Minneapolis as 5s at par.

MOUNT HOLLY, Gaston County, No. Caro.-BOND SALE.-The
$30,000 54% impt. bonds offered on Aug. 24-V. 123, p. 878-were
awarded to Braun, Bosworth & Co. of Tcledo at 102.45, a basis of about
5.23%. Date July 1 1926. Coupon bonds with privilege of registration.
Due July 1 as follows: $1,000, 1928 to 1935 incl., and 162,000, 1936 to 1946
incl. Interest J. & J.

MOUNT VERNON, Lawrence County, Mo.-PRICE PAID.-The
price paid for the 846,500 5% sewer bonds purchased by the Fidelity Na-
tional Bank & Trust Co. of Kansas City (V.123. p. 1009.) was par. Due
serially in 5 to 20 years.

MUSKEGON, Muskegon County, Mich.-BOND SALE.-On Aug. 23
the following two issues of coupon (special assessment) bonds aggregating
545,500 offered on that date (V. 123, p. 1009) were awarded to the Bank
of Detroit of Detroit as 4%s at a premium of $283 47, equal to 100.62, a
basis of about 4.38%:
$40.000 Lake Shore Drive H-206 impt. bonds. Due 84,000 Sept. 1 1927
5.500 Vegh32gg.

H-37 impt. brinds. Due on Sept. 1 as follows: $500.
1927 to 1935 incl., and $1,000, 1936.

Date Sept. 1 1926.

NACOGDOCHES INDEPENDENT SCHOOL DISTRICT, Nacog-
doches County, Tex.-BONDS REGISTERED.-The State Comptroller
of Texas registered on Aug. 23 an Issue of $60,000 54% school bonds.
Duo serially.

NASHUA, Hillsborough County, N. H.-TEMPORARY LOAN.-
The First National Bank of Boston purchased a $100,000 temporary loan
on a 3.98% discount basis plus a premium of $4. Due Jan. 21 1927.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BOND SALE.-On
Sept. 2 the following three issues of 4 4 % coupon or registered bonds, ag-
gregating $1,200.000. offered on that date (V. 123, p. 1009). were awarded
to a syndicate composed of the First National Bank. Barr Bros. & Co. and
Salomon Bros. & Hutzler. all of New York. at a premium of $8,880. equal to
100.74, a basis of about 4.13%:
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1574.000 highway bonds. Due on July 1 as follows: $50,000. 1928 to

1937 incl., and $74.000, 1938.
326,000 bridge bonds. Due on July 1 as follows: $30,000, 1928 to

1937 incl., and $26,000. 1938.
300.000 road and highway bonds. Due on July 1 as follows: $20,000,

1928 to 1936 incl., $59,000, 1937, and 461.000, 1938.
Date July 1 1926.
NEW BEDFORD, Bristol County, Mass.-TEMPORARY LOAN.-OnSept. 1 the First National Bank of Boston purchased a $500,000 temporaryloan on a 3.81% discount basis plus a premium of 88.
NEWBERRY SCHOOL DISTRICT NO. 1, Newberry County., S. C.BOND OFFERING.-J. Y. McFall, Clerk Board of Trustees, will receivesealed bids until 4 p .m. Sept. 22 for $250,000 5% coupon school bonds.Date July 11926. Denom. $1,000. Due Jan. 1 as follows: $4.000. 1927,to 1931. Inclusive; $6,000, 1932 to 1936, Inclusive; $7,000, 1937 to 1941.Inclusive: $9,000, 1942 to 1946. inclusive; $11,000. 194 to 1951, inclusive.and $13.000. 1952 to 1956, inclusive. A certified check for $5.000 required.Legality to be approved by Caldwell & Raymond of New York City.
NEW PORT RICHEY, Pasco County, Fla.-BOND OFFERING.-Sealed bids will be received at private sale by Charles Dewoody, fiscal agent,for $216,000 6% coupon assessment bonds. Date Aug. 1 1926. Denom.11.000. Due serially Aug. 1 1928 to 1946, incl. Prin. and int. (F. & A.)payable at the Chase National Bank, New York City. The bonds will beready for delivery about 6 weeki from date.
NEW YORK CITY.-TEMPORARY LOANS ISSUED DURINGAUGUST.-The City of New York issued short-term securities in theaggregate of $25.940,000, consisting of revenue bills and corporate stocknotes, during August as follows:

Corporate Stock
Water Supply.

Notes of 1926.
Amount. Maturity. Int.Rate. Issued.Amount. Maturity. Int.Rate. Issued. 13,000,000 Feb. 21 1927 314% Aug. 271750.000 Feb. 21 1927 3% Aug. 27 50,000 Feb. 21 1927 3:i% Aug. 27Rapid Transit.

5940,000 JOn or beferel3M% Aug. 2 Revenue Bills of 1926.
'Aug. 2 19275 $4,000,000 Dec. 13 1926 314% Aug. 12200,000 Feb. 21 1927 % Aug. 27 6,000,000 Dec. 20 1926 344% Aug. 12

1,000,000 Feb. 21 1927 3147 Aug 27 10,000,000 Dec. 27 1926 314% Aug. 23
GENERAL FUND BONDS.-The city issued on July 29 $2.000.000 3%general fund bonds maturing Nov. 1 1930.
NEW YORK (State of).-BOND SALE.-On Sept. 1 the following five

issues of 4% serial gold bonds, aggregating $28,475,000, offered on the')date (V. 123, p. 878) were awarded too syndicate composed of Blair & Co.
the Chase Securities Corporation, Hallgarten & Co., New York Trust Co.,
Lehman Bros., Goldman, Sachs & Co., W. A. Harriman & Co., and the,
Empire Trust Co., all of New York, the Marine Trust Co. of Buffalo. the
Manufacturers Trust Co. of Brooklyn, and Barr Bros. & Co. of New York
at 101.9289-a basis of about 3.86%. The bankers re-offered the bonds
at prices to yield from 3.50 to 3.75% for the earlier maturities and 3.80%for the ionaer maturities:
$10,000,000 elimination of grade crossings bonds. Due $200,000 Sept. 1

1927 to 1976 incl.
1,650.000 general State impt., acquisition of land bonds. Due $33,000

Sept. 1 1927 to 197 incl.
8.350,000 general State impt., construction bonds. Due $334,000

Sept. 1 1927 to 1951 incl.
5.000,000 State park system, acquisition of land bonds. Due $100,000

Sept. 1 1927 to 19'76 incl.
3,475,000 State park system, development and impt. bonds. Due

$139.000 Sept. 1 1927 to 1951 incl.
Date Sept. 1 1926. Other bidders were:
Bidders- Rate Bid.

Kuhn, Loeb & Co.; Dillon, Read & Co.; Kidder, Peabody & Co.
(all or mine) 101.263Speyer & Co. and the Bank of Manhattan Co., and others (all or
none) 101.1014The National City Co.: First National Bank; Guaranty Co.; Bank-ers Trust Co.:Brown Bros. & Co.. and Harris, Forbes & Co., allof New York. (all or none) 100.8593National Commercial Bank & Trust Co. of Albany. for $500,000-100.7506Chelsea Exchange Bank of New York, for $2,000,000 100.66Fidelity Philadelphia Trust Co., of Philadelphia, for $100,000 100.75Community National Bank of Buffalo, for 1500,000 100.4739Liberty National Bank of New York. for $500.000 100.0368
NORTH CANTON, Stark County, Ohio.-BOND SALE.-OnAug. 28 the following two issues of 6% coupon bonds aggregating $30.000offered on that date (V. 123, p. 878) werwawarded to Seasongood & Mayer

of Cincinnati:
110.000 property portion street impt. bonds. Due $1,000, Sept. 1 1927to 1636 incl.
20.000 storm water sewer bonds. Due $2,000, Sept. 1 1927 to 1936 incl.Dated July 1 1926.
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10(P. 0. Mineola), Nassau County, N. Y.-BOND SALE.-On Aug. 31the 1550,000 4 )4 % school bonds offered on that date (V. 213. p. 1143) wereawarded to Geo. B. Gibbons & Co., Inc., and Remick, Hodges & Co.,

.both of New York, jointly at 101.179-a basis of about 4.41%. Date
Sept. 11926. Due on Sept. 1 as follows: $18,000, 1931 to 1950, inclusive,
and 119.000. 1951 to 1960, inclusive.
OAKDALE, Allegheny County, Pa.-BOND OFFERING.-Sealed

bids will be received until 8 p. m. Sept. 7 by F. R. Sanderson. Borough
Secretary, for $7,500 5% coupon borough bonds. Denom. $500. Date
Aug. 2 1926. Due $500 Aug. 2 1927 to 1941 incl. Certified check for
$500 required.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-BONDS OFFERED.-
Sealed bids were received until 2 p. m. (Eastern standard time) Sept. 2 by
the Clerk Board of County Road Commissioners for the following three
issues of road assessment district bonds aggregating $396,000:
$125.000 District No. 81 bonds.
180,000 District No. 107 bonds.
90.000 District No. 104 bonds.
Due in 2 to 10 years. Prin. and int, payable at the Hanover National

Bank, New York. Certified check for 14,000. payable to the Board of
County Road Commissioners, required. Bidders to furnish blank bonds
and pay their own attorney's fee.
OCALA, Marion County, Fla.-BOND SALE.-The following 6%

bonds, aggregating $205,000, offered on Aug. 9 (V. 123, p. 483) were
awarded to the Bron-Crummer Co. of Wichita and John Nuveen & Co. of
Chicago. jointly, at a discount of $2,458, equal to 99.29:
160,000 sewerage system extension bonds.
50,000 water works extension bonds.
35.000 city hall bonds.
25,000 electric light improvement bonds.
20,000 incinerator bonds.
15,000 street and park bonds.
OCEAN BEACH, Suffolk County, N. Y.-BOND SALE.-On June 1the $5,000 6% coupon fire house bonds offered on that date (V. 122. p.

3246) were awarded to Fairservis & Co. of New York. Dated Oct. 1 1925.Due $500 Oct. 1 1926 to 1935 incl.
OLDI4 A COUNTY (P. 0. La Grange), Ky.-BONDS VOTED.-An

issue of $350.000 road la•-mds was voted. at an election held on Aug. 21 by
a count of 1.451 for to 187 against.
OLD FORT, McDowell County, No. Caro.-BOND SALE.-The

165.0006% water bonds offered on Aug. 31 (V. 123, p. 1143) were awardedto Magnus & Co. of Cincinnati at a premium of $141 50, equal to 100.21-
a basis of about 5.98%. Date July 11928. Due Jan. 1 as follows: $1.000,
1929, and 12,000. 1920 to 1961, inclusive.
ONEIDA (CITY) SCHOOL DISTRICT (P. 0. Oneida), Madison

County, N. Y.-BOND SALE.-On Aug. 27 the 1325.000 4.51% coupon
or registered school bonds offered on that date (V. 123, p. 1009) were
awarded to Harris, Forbes & Co. of New York at 100.559, a basis of about
4.217o. Dated Sept. 11926. Due on Sept. 1 as follows: 15.000, 1930 to
1933 incl.; $7.500. 1934 to 1938 Incl.; $10,000, 1939 to 1948 incl.; $12.500,1949 to 1953 incl., and $15.000, 1954 to 1960 incl.
OPELIKA, Lee County, Ala.-BOND SALE.-The $95,000 streetimpt. assessment bonds offered Aug. 23-V. 123. p. 878-were awarded toCaldwell & Co. of Nashville. Due Sept. 11936.

OYSTER BAY SCHOOL DISTRICT NO, 4 (P. 0. Locust Valley),
Nassau County, N. Y.-BOND OFFERING.-Sealed bids will be receiveduntil 7:30 p. m. Sept. 15 by George A. Davis, District Clerk, for 160.000
414% coupon or registered school bonds. Denom. $1,000. Date Oct. 1
1926. Principal and semi-annual interest (A. & 0.) payable in gold at the
Matinecock Bank, Locust Valley. Due $3.000 Oct. 1 1942 to 1961,
inclusive. Certified check for 2% of the bonds bid for, payable to the Board
of Education, required. Legality will be approved by Reed, Dougherty &„
Hoyt & Washburn, of New York.
PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT

NO. 5 (P. 0. West Palm Beach), Fla.-BOND SALE-The 1150.000 6%coupon school bonds offered on Aug. 25-V. 123. p. 1009-were awarded
to Phulden & Co. of Toledo at a premium of 11,020. equal to 100.68, a basis
of about 5.92%. Due 15.000, 1928 to 1954 Ind., and $6,000, 1946 to 1955
ncl.

PARK RAPIDS SCHOOL DISTRICT, Hubbard County, Minn.-
BOND DESCRIPTION.-The $15.000 additional school improvement
bonds purchased by the State of Minnesota at par (V. 123. p. 1009) bear
434% interest and mature In twenty years.
PAYNE COUNTY SCHOOL DISTRICT NO. 98 (P. 0. Yale), Okla.

-BONDS OFFERED-V. I. Langston, Clerk Board of Education, re-
ceived sealed bias until Aug. 31 for $60.000 5% school bonds.
PENDELTON, Umatilla County, Ore.-BOND SALE.-The Lumber-

mans Trust Co. of Portland purchased on Aug. 16 the following two issues
of 6% improvement bonds, aggregating 14,30539 at 101.65, a basis of
about 5.78%:
$2.181 26 series No. 55 impt. bonds. $2,124 13 series No. 54 impt. bonds.
Date Sept. 11926. Due Sept. 1 1936, optional on any interest payment

date on and after one year.
PENSACOLA, Escambia County, Fla.-BOND SALE.-Of the

$360.000 5% municipal impt. bonds offered on Aug. 30-V. 123. p. 878-
$260,000 of the bonds were awarded to Wright. Warlow & Co. of Orlando
at a premium of $572. equal to 100.22, a basis of about 4.99%. There--
maining $100.000 golf course bonds were not sold, as all bids were rejected.
Date Oct. 11925. Due Oct. 11955.
PENSAUKEN TOWNSHIP (P. 0. Delair) Camden County, N. J.

BOND OFFERING.-Sealed bids will be received until Sept. 13 by the
Township Clerk, for the following two issues of bonds. aggregating 1200.000:
$50,000 curb and sidewalks bonds. $150,000 street paving bonds.
PIKE, Wyoming County, N. Y.-BOND SALE.-Myron W. Greene

of Rochester recently purchased an issue of $4,000 5% road bonds. Due
serially from 1928 to 1931 inclusive.
PIMA COUNTY SCHOOL DISTRICT NO. 15 (P. 0. Ajo), Ariz.-

BONDS VOTED.-At a recent election the voters authorized the issuance
of $60.000 school bonds.
PINELLAS COUNTY (P. 0. Clearwater), Fla.-BOND OFFERING.

-K. B. O'Quinn, Clerk Circuit Court, will receive sealed bids until Oct. 5
for $50,000 fair ground bonds.
PINEY TOWNSHIP (P. 0. Sligo R. D.) Clarion County, Pa.-BOND SALE.-The 314.500 434% coupon road impt. bonds offered on

May 29-V. 122. p. 2993-were awarded to the Sligo National Bank of
Sligo. Pa. at par. Date June 1 1926. Due on June 1 as follows: $500,1930 to 1938, incl.. and $1,000, 1939 to 1948. incl.
POMEROY, Meigs County, Ohio.-BOND SALE.-On Aug. 26the $6,000 536% refunding bonds. aggregating $6,000. offered on that

date-V. 123, p. 1143-were awarded to the First Citizens Corp. of Co-
lumbus at a premium of $78, equal to 101.30. a basis of about 4.43%.
Date Sept. 1 1926. Due $1,000 Sept. 1 1927 to 1932 incl.
PONCA CITY SCHOOL DISTRICT, Kay County, Okla.-BOND

SALE.-Of the $330.000 issue of high school bonds offered on Aug. 25
-V. 123, p. 1143-1195,000 of the bonds wore awarded to L. 11. Wentz
of Ponca City as 434s at a premium of $600, equal to 100.30. The remain-
ing $135,000 is reserved by the Board of Education. Due serially in 1 to
15 years.

PORTAGE TOWNSHIP SCHOOL DISTRICT NO. 6 (P. 0. Vicks.
burg, Route 1), Kalamazoo County, Mich.-BOND OFFERING.-
Sealed bids will be received until 8 p.m. Sept. 4 by Helen M. Ames, Treas-
urer Board of Education, for $108,000 5% school bonds. Denom. $800.
except 1 for $400. Dated Sept. 1 1926. Due March. 1 as follows: $400.
1927. and $800, 1928 to 1940 incl. Purchaser shall pay all attorney's fees
and cost of printing said bonds.

PORT HURON, St. Clair County, Mich.-BOND SALE.-On Aug. 25
the following 4 issues of coupon bonds aggregating $268,341 26 offered on
that date (V. 123. p. 1143) were awarded to the United States Savings
Bank, Port Burson, as 43.6s at a premium of $1,507, equal to 100.56, a
basis of about 4.35%:
$93,938 35 special assessment paving bonds. Due Sept. 1 as follows:

$9,000, 1927 to 1936 incl., and $3,938 35 in 1937.
97,266 95 special assessment sewer bonds. Due Sept. 1 as follows:

$14,000. 1927 to 1932 incl., and $13.266 95 in 1933.
33.482 51 (city's portion) paving bonds. Due Sept. 1 as follows: $3,000,

1927 to 1936 incl., and $482 51 in 1937.
43,653 45 (city's portion) sewer bonds. Due Sept. 1 as follows: $6,000,

1927 to 1932 incl., and $7,653 45 in 1933.
Date Sept. 11928.

PORTSMOUTH, Scioto County, Ohio.-BOND OFFERING.-Sealed
bids will be received until 12 m. Sept. 21 by Talmadge Edwards, City
Auditor, for the following four issues of bonds. aggregating 1172.199 44:
196.418 51 6% Coles Boulevard special assessment bonds. Date May 1

1926. Denom. $1.000. except one for $41 851. Due on May 1
as follows: 110.000. 1928: 19.000, 1929: 110.000. 1930: 19.000.
1931; $10,000, 1932: $9,000. 1933; 110.000. 1934 to 1936, Incl.,
and $9,418 51. 1937.

22,639 82 6% Third St. special assessment bonds. Date July 1 1926.
Denom. $1.000, except one for $639 82. Due on July 1 as
follows: $2,000, 1928 to 1934 incl.; $3,000, 1935 and 1936, and
$2.639 82, 1937.

28.151 11 6% Hampshire Alley special assessment bonds. Date Sept. 1
1926. Denom. $1,000, except one for $151 11. Due on Sept. 1
as follows: 12.151 11. 1928: $3,000. 1929 to 1936. Incl., and
$2,000, 1937. Int. M. & S.

25,000 00 5% water works bonds. Date July 11926. Denom. $1,000.
Due $1,000 July 1 1928 to 1952, incl. Int. J. & J.

Certified check for 2% of the amount of the bonds bid for, payable to
the City Auditor. required.
The above supersedes the report given in V. 123, p. 1143.
POTTAWATTAMIE COUNTY (P. 0. Council Bluffs, Iowa. -BOND

SALE.- The $61,000 434% coupon road bonds offered on dept. 1 (V. 123.
P. 1143. were awarded to Geo. M. Bechtel & Co. of Davenport at a pre,
mlum of $671, equal to 101.10. a basis of about 4.32%. Date Aug. 2 1926-
Due Aug. 2 as follows: $10,000, 1931 to 1935 incl., and 111,000, 1936.
PRATTVILLE, Autauga County, Ala.-BOND OFFERING.-W. 13

Davis, Mayor, will receive sealed bids until Sept. 8 for $15.000 school bonds
PROSPECT SPECIAL TAX SCHOOL DISTRICT NO. 27 (P. 0.

Bradentown), Manatee County, Fla.-BOND OFFERING.-B. 13
Gullett, Supt. Board of Public Instruction, will receive sealed bids until
Sept. 28 for $4,000 6% school bonds. Denom. $500. Due Dec. 1 1954:
Optional Dec. 1 1941. A certified check for $400, payable to the above.
named official, required.
PUTNAM, Callahan County, Tex.-BONDS REGISTERED.-The

State Comptroller of Texas registered on Aug. 24 an issue of $36,000 6%
water works bonds. Due serially.

of Tehama County, Red Bluffs, purchased on Aug. 1, the following two
issues of 5% bonds, aggregating $12,000 at par:
18.000 bridge bonds.

RED BLUFFS, Tehama County, Calif.-BOND SALE.-The Dank

Oct.Date Oct. 11926. Coupon bonds in dero
.m000orstileemtopoaviDnugeboundos60

1 1927 to 1938, incl. Interest payable A. & 0. The above supersedes the
report given in V. 123, p. 879.
RESERVE TOWNSHIP SCHOOL DISTRICT (P. 0. Reserve)

Allegheny County, Pa.-BOND SALE.-On Aug. 31 the $10.000 43V
coupon school bonds offered on that date (V. 123. p. 1009) were awarded
to Prescott, Lyon & Co., Pittsburgh at a premium of $326, equal to 103.26,
a basis of about 4.28%. Date July 1 1926. Due $5.000 July 1 1946 and
1955

•
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RIDLEY PARK, Delaware County, Pa.-BOND SALE.-On Aug. 26

the $50.000 coupon Inuit. bonds offered on that date-V. 123. p. 879-

were awarded to the Lansdowne National Bank of Lansdovrne at 102.01.

Denom. $1,000. Date Sept. 1 1926. Int. M. & S. Due Sept. 1 1956;
optional Sept. 11946.

ROCHESTER, N. Y.-NOTES OFFERED.-Sealed bids were received

until 2:30 p. in. Sept. 3 by Joseph C. Wilson, City Comptroller, for the

following 5- issues of Rochester notes, aggregating $450,000 as follows:

$50,000 municipal buildings as per ordinance of the Common C
ouncil,

Aug. 25 1925.
75,003 municipal hospital as per ordinance of the Common Co

uncil,
June 22 1926.

125,000 school construction as per ordinance of the Common Council,
May 12 1925.

150,000 subway railroad const. as per ordinance of the Common Council,
March 24 1925 and Aug. 24 1926.

50.000 water works impt. as per ordinance of the Common Council, Feb.
23 1926.

Date Sept. 10 1926. Due Feb 101921. Notes will be aravrn with Interest

and will be deliverable and payable at the Central Union Trust Co., New

York. Bidders to state rate of interest, designate denominations desired
and to whom notes shall be made payable, notes will be made payable to
bearer.

ROCKLAND COUNTY (P. 0. New City), N. Y.-BOND SALE.-
On Aug. 31 the $70,000 434% registered highway bonds, offered on that
date-V.123. p. I144-were awarded to Sherwood & Merrifield of New
York at 01.13, a basis of about 4.27%. Date Sept. 11926. Due $7,000
Sept. 1 1927 to 1936, incl.

ROCKY RIVER, Cuyahoga County, Ohio.-BOND SALE.-On Aug.
30 the $61,000 5% coupon tillage's portion) road impt. bonds, offered
on that date (V. 123. P. 879) were awarded to the Guardian Trust Co. of
Cleveland at a premium of $713 70. equal to 101.17, a basis of about
4.76%. Date Aug. 1 1926. Due on Oct 1 as follows: $6,000, 1927 to
1935. incl., and $7,000, 1936.
BOND SALE.-On Aug. 30 the $8,800 6% special assessment coupon

storm sewer bonds offered on that date 123, p. 360) were awarded to
Otis & Co. of Toledo at a premium of 442 64, equal to 105.03, a basis
of about 4.86%. Date Aug. 1 1926. Due on Oct. 1 as follows: $800.
1927 and $1,000, 1928 to 1935, Incl.

ROME, Floyd County, Ga.-BOND OFFERING.-S. S. Ring City
Manager, will receive sealed bids until 12 m. Sept. 15 for the following
bonds, aggregating $325.000:
$160,000 public improvement bonds. Date Oct.) 1926.

70,000 water works improvement bonds. Date Oct. 1926.
60,000 street improvement bonds.
20.000 parks and playgrounds bonds. Date Oct. 1 1926.
Alternate bids will be received for the $60,000 street impt. bonds as

follows: (1) For sale all of the $60,000 to be issued as of Oct. 1 1926,
and (2) for the sale of $60,000 bonds to be issued in blocks of $5,000 each
as needed and as of dates hereafter authorizes, by the City Commission.
A certified check for $1,000, payable to the city. required.

ST. ANTHONY INDEPENDENT SCHOOL DISTRICT NO. 2,
Fremont County, Idaho.-BOND SALE.-The $47,000 43i% school
refunding bonds offered on Aug. 23-V. 123, p. 879-were awarded to the
State of Idaho at par. Date Aug. 1 1926. Due Aug. 1 1946: optional
Aug. 11936. Interest payabl- F. & A.

ST. LAWRENCE COUNTY (P. 0. Canton), N. Y.-BOND OFFER-
ING.-Sealed bids will be received until 2 13. m. Sept. 30 by Charles M.
Tait, County Treasurer, for $150.000 434% highway bonds. Denom.
$1,000, $500 or $250. Date Oct. 1 1926. Due on April 1 as follows:
$5,000. 1927 to 1934, incl.; $10,000. 1935 and 1936, and $15,000, 1937 to
1942. incl. Certified check for $500 required.

SADSBURY TOWNSHIP (P. 0. West Chester), Chester County,
Pa.-BOND OFFERING.-Sealed bids will be received until 2 p. in.
(standard time) by I. S. Norris, Secretary of Board of Supervisors, for
$10,000 434% coupon township obnds. Denom. $1,000. Date Oct. 1
1926. Due Oct. 11941. optional Oct. 1 1928. Certified check for $500,
payable to the township, required.

SAGINAW, Saginaw County, Mich.-BOND SALE.-On Aug. 31
the 8150.000 street impt. bonds offered on that date (V. 123. p. 1144)
were awarded to the Second Ward Securities Co. of Milwaukee as 434s.
Date Sept. 11926. Due $15,000, Sept. 1 1927 to 1936, incl.

SALINA, Saline County, Kan.-BOND SALE.-The $17,355 15
414% paving bonds offered on Aug. 23-V. 123. p. 1010--were awarded
to the Fidelity National Bank & Trust Co. of Kansas City at 100.206.
a basis of about 4.48%. Date May 1 1926. Denom. $555 15, $500
and $200. Due May 11936. Interest payable M. & N.

SALUDA, Polk County, No. Caro.-BOND OFFERING.-Walter
Thompson. City Clerk, will receive sealed bids until Sept. 7 for $40,000
street ponds. Denom. $1,000.

SAN FRANCISCO (City and County of), Calif.-BOND OFFERING.
J. S. Dunnigan, Clerk Board of Supervisors, will receive sealed bids until
3 p. m. Sept. 7 for 81,000.000 5% Ifetch Botchy coupon or registered water
bonds. Date Jan. 1 1925. Denom. $1,000. Due $1,000 Jan. 1 1930 to
1969, incl. Bonds may be registered as to principal and Interest. Principal
and interest (J. & J.) payable in gold at the City and County Treasurer's
office or at the fiscal agency of San Francisco in New York City. Bidders
may submit bids for the whole or any part of the bonds, and when a less
amount of the whole amount offered is bid on, the bidder shall state the
year or years of maturity thereof. Delivery of the bonds will be made to
the successful bidder within ten days from the date of the award, or within
such time thereafter as may be agreed upon by the purchaser and Finance
Committee of the Board of Supervisors. A certified check for $10.000,
payable to the Clerk Board of Supervisors, required. Legality approved
by John 0. Thomson of New York City.

Financial Statement.
The outstanding bonded debt of the City and County is

Water debt 640,100,000
Other debt  40,932,800

Total $80.932.800
The City has no floating indebtedness nor debt created in anticipation

of taxes.
The assessment roll for the current fiscal year is

Non-operative property $756,583,094
Operative property  225,977,028

Total assessment 
Property assessed at approximately 50% of Its value.

SANDUSKY, Erie County, Ohio.-BOND SALE.-The $115.275 5%
coupon street inapt. bonds offered on Aug. 26-V. 123. P. 744-were
awarded to the Herrick Co., of Cleveland at a premium of $3,082, equal
to 102.67, a basis of about 4.45%. Date July 1 1926. Due on July 1
as follows: $12.000, 1928 and 1929; $13,000, 1930 to 1935, incl., and
$13,275, 1936, incl. Int. payable J. & J.

SAN JUAN, Hidalgo County. Tex.-BONDS REGISTERED.-An
Issue of $60.000 6% street impt bonds was registered by the State Comp-
troller of Texas on Aug. 23. Due serially.

SARATOGA SPRINGS, Saratoga County, N. Y.-BOND OFFER-
ING.-Sealed bids will be received until 11 a. m. (daylight saving time)
Sept. 7 by Mary A. Muiqueen, Commissioner of Finance, for $30.000 not
exceeding 5% coupon or registered bonds. Denom. $1.000. Dated Sept. 1
1926. Due on Sept. 1 as follows: $1,000. 1927 to 1936 incl., and $2.000,
1937 to 1946 incl. Prin. and semi-ann. int. (M. & S.) payable in gold at
the Adirondack Trust Co., Saratoga Springs, in New York exchange.
Certified check for $600, payable to the city, required. Legality will be
approved by Clay & Dillon of New York.

SAYREVILLE, Middlesex County, N. J.-BOND OFFERING,
Sealed bids will be received until 8 p. m. (daylight saving time) Sept. 15
by Frank 1'. Kolb, Borough Clerk, for the following two issues of 434 or
57 coupon or registered bonds, aggregating $68,500:
$0,000 general impt. bonds. Due on Aug. 1 as follows: $2,000, 1928 to

pae 1938, incl., and $3,000, 1939 to 1947, incl.
19,500 water bonds. Due on Aug. 1 as follows: $1,000, 1928 to 1946. Incl.

and $500, 1947.

$972,560,122

Denom. $1,000. Date Aug. 1 1926. Prin. and semi-ann. int. (F. & A.)
payable in gold at the Borough Treasurer's office. No more bones to be
awarded than will produce a premium of $1,000 over each of the above
Issues. A certified check for 2%, payable to Joseph J. Weber, Borough

Collector and Treasurer. required. Bonds will be delivered at the office

of the United States Mortgage & Trust Co.. New York. Bonds will be

preparea under the supervision of the United States Mortgage & Trust Co..

New York, which will certify as to the genuineness of the signatures of the
Borough Officials and the seal impressed thereon, and the validity of the

bonds will be approved by Caldwell & Raymond of New York.

SCOTT COUNTY (P. 0. Huntsville), Tenn.-BOND SALE.-The

$150,000 road bonds offered on May 1-V. 122. p. 2250-were awarded

to Caldwell & Co. of Nashville as 530. Due $50,000 1946, 1956 and 1966.

SHAMROCK, Wheeler County, Texas.-BONDS REGISTERED.-

The State Comptroller of Texas registered on Aug. 23 an issue of $25,000

534% water works bonds. Due serially.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND SALE.-On
Aug. 19 the following three issues of 434% road bonds, aggregating $17,350,

offered on that date-V. 123,_p. 1010-were awarded as follows:

To the Fletcher Savings & Trust Co. of Indianapolis:

$4,120 Moral Twp. bonds at a premium of $57 70, equal to 10
1.39, a

basis of about 4.21%. Due $206 May 15 and Nov. 15 1927 to

1936 incl.
5,010 Noble Twp. bonds at a premium of $71 10, equal to 101

.43. a

basis of about 4.20%. Due $250 50 May 15 and Nov. 15 1927

to 1936 incl.
To the City Securities Corp. of Indianapolis: •

$8,220 Washington and Noble Twp. bonds at a premium of $128 50.

equal to 101.56, a basis of about 4.18%. Due $411, May 15

and Nov. 15 1927 to 1936 incl.
BOND SALE.-J. P. Wild Sz Co. of Indianapolis were awarded on Aug. 19

an issue of $10,620 Liberty Twp. bonds at a premium of $171 50, equal

to 101.61.

SMITHFIELD ROAD DISTRICT (P. 0. Spencer), Roane County,

W. V..-BOND SALE.-The $200.000 5 7 coupon road bonds offered on

Aug. 17 (V. 123. p. 879) were awarded to the Weil, Roth & Irving Co. of

Cincinnati at a premium of $4,701, equal to 102.35. a basis of about 5.18%.

Date July 11926. Due July 1 as follows: $10,000, 1928; 811,000, 1929 to

1944, incl.. and $14,000. 1945.

SOUTH DAKOTA (State of).- WARRANT OFFERING.-
J. L. Dris-

coll, State Treasurer, will receive sealea bids until 12 m. Sept
. 8 for $1,500,-

000 general fund tax anticipation warrants. Date Sept. 15 1926. Denoms.

$10,000 or $5,000 at option of holder. Due Sept. 15 1927.
 The warrants

will be awarded to the bidder offering the lowest rate of in
terest and the

purchaser is to pay for the warrants in New York. Chicag
o, Minneapolis

or St. Paul exchange Sept. 15. Successful bidder to name bank where

interest is to be payable at the same time warrants are awar
ded, in current

exchange. Notice is given that no charge will be made for attorney's fees,

for the printing of the warrants or for cancellation of them at the 
time of

redemption. A certified check for $1,500 required.

SPARTANBURG COUNTY (P. 0. Spartanburg), So. Caro.-BOND

SALE.-The 880,000 434% coupon highway bonds offered on Aug. 28

(V. 123, p. 879) were awarded to the Second 
Ward Securities Co. of Mil-

waukee at 99.68. a basis of about 4.54%. Date April 1 1923
. Due April I

as follows: $5,000. 1927:14.000. 1928:$5.000, 1929 and 1930: $4,000
. 1931:

$5,000, 1932 to 1934 incl.; 84,000, 1935; $5.000. 1936 
and 1937: 84.000. 1938

$5.000, 1939; $4,000, 1940. and $5,000, 1941 to 1943 
inclusive.

SPRINGFIELD INDEPENDENT SCHOOL DISTRICT NO. 64,

Brown County, Minn.-BOND OFFERING.-E. L. Nippon, Clerk

Board of Education: will receive sealed bids until 7.30 p. in. Sept. 14 for

$24,000 434% coupon school bonds. Date July 1 1926. Denom. $1,000.

Due $3,000 July 1 1930 to 1937, incl. A certified check for $1,000 required.

Legality to be approved by Lancaster, Simpson, Junnell & Dorsey of

Minneapolis.

STAMFORD, Fairfield County, Conn.-BOND SALE.-On Sept. 1

the $268,000 434% coupon public impt. bond
s offered on that date (V• 123,

p. 1010) were awarded to H. L. Allen & Co
. of New York at 102.438, a

basis of about 4.22%. Date July 15 1926. Due on July
 15 as follows:

$13,000, 1927 to 1938, hid, and 814.000. 1939 to 19
46, incl.

STARR COUNTY WATER CONTROL AND IMPROVE
MENT DIS-

TRICT NO. 1 (P. 0. Rio Grande), Tex.-BOND SALE.-An i
ssue of

328.000 6% school bonds was recently 
awarded to M. W. Elkins & Co. of

Little Rock. Due serially 1927 to 1935 incl.

SUBLETTE COUNTY SCHOOL DISTRICT NO. 9 (P.O. Big Pin
ey),

Wyo.-BONDS NOT SOLD.-We are informed by Albert Osterhou
t, Dis-

trict Clerk, that the $10.000 5% school bonds sched
uled to have been of-

fered on May 22-V. 122. p. 2994-were not sold on
 that date, as the tax-

payers decided to raise this amount by speical tax.

SULPHUR SPRINGS, Hopkins County, Tex.-BONDS REGIS-

TERED.-An issue of 88.0005% improvement bonds was registered
 by the

State Comptroller of Texas on Aug. 24. Due seriall
y.

SWEETWATER, Nolan County
'
 Texas-BOND SALE.-The fol-

lowing 5.34% bones, aggregating $160.000. registered on Aug. lu (V. 123.

p. 1010), were awarded to Garret & Co. of Dallas:
$102.000 c,ty Pall bonds.

8,000 fire station bonds.
Due serially.

SWEETWATER INDEPENDENT SCHOOL DISTRICT, Nolan

County, Texas.-BONDS REGISTERED.-The State Comptroller of

Texas registered on Aug. 23 an issue of $225.000 534% schoo
l bonds. Due

serially.
SWISSVALE, Allegheny County, Pa.-BOND OFFERING.-sealed

bids will be received until 8:30 p. m. (Eastern standara tim
e) Sept. 14 by

H. D. Caldwell, Borough Secretary, for $50,000 434% borough bonds.

Denom. $1,000. Dated Aug. 11926. Int. F. & A. Due *10.000 Aug. 1

1936 to 1940 incl. Certified check for $2,000. payable to the Borough
Treasurer, required. Purchaser to pay for printing of the bonds.

SYLVESTER INDEPENDENT SCHOOL DISTRICT, Fisher County,

Tex.-BONDS REGISTERED.-The State Comptroller of Texas registered

on Aug. 25 an issue of $20,000 514% school bonds. Due serially.

TARRANT, Jefferson County, Ala.-BOND SALE.-An issue of
$80.000 improvement bonds have been purchased by Caldwell & Co. of
Nashville at a premium of $500, equal to 100.62.

TENNESSEE (State of).-NOTE SALE.-The Chemical National
Bank of New York City purchased on Aug. 25 an issue of 82.000,000
discount highway notes at 4%. Date Aug. 20 1926. Denom. $50000.
Due Feb. 20 1927. Principal and interest payable at the Chemical National
Bank. Legality approved by Thomson, Wood & Hoffman of New York
City.
TEXAS (State of).-BONDS REGISTERED.-The State Comptroller

of Texas registered on Aug. 24 the following 5% bonds, aggregating7e.500:
Amount. Place.
$3,500 Stephens County Common School Dist. No. 30  Serially
2,000 Scurry County Common School District No. 7 3 to 20 Years
2,000 Leesbury Independent School District 5 to 20 years

THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P.O. Olympia),

Wash.-BOND SALE.-An issue of $95,000 % school bonds has been

purchased by the State of Washington at par. Due serially 1928 to 1935

inclusive.

TODD COUNTY (P. 0. Elkton), Ky.-BOND SALE.-An issue of

8100.000 road bonds has been purchased by Block, Fetter & T
rost of

Louisville.

TOM GREEN COUNTY COMMON SCHOOL DISTRICTS (P
. 0.

San Angelo), Tex.-BOND SALE.-The two issues of 5%
 school bonds

aggregating $10,500, registered on Aug. 2-V. 123, p. 880-
were awarded

to the Tom Green County Sinking Fund and the State 
Board of Education

at par. Date June 15 1926. Denom. $250 and $100. DueJune 16 1946,

optional June 15 1936. Interest payable A. & 0. 15. Date of award

' Aud. 14.

TOPTON SCHOOL DISTRICT (P. O. Topton), Berks Co
unty, Pa.-

BOND SALE.-On Aug. 30 the $20,000 4;4% coupon school bonds
 offered

on that date (V. 123, p. 880) were awarded to A. B. 
Leach & Co. of Philo-

'Mk
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delphia at 100.33, a basis of about 4.46%. Dated Sept. 1 1926. Due
81,000, Oct. 1 1927 to 1946 incl.; optional after Oct. 1 1937.
TROY TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Luckey)

Wood County, Ohio.-BOND SALE.-On Aug. 5 the $5,000 5% school
bonds offered on that date (V. 123, P. 745) were awarded to the First
Citizens Corp. of Columbus for $5,038, equal to 100.76, a basis of about
4.84%. Date Aug. 11926. Due $500 yearly from March 1 1927 to 1936,
Inclusive.

TUPPER LAKE, Franklin County, N. Y.-BOND OFFERING.
Sealed bids will be received until 7.30 p. m. Sept. 7 by Burton N. Sparks,
Assistant Clerk, for $24,000, coupon highway impt. bonds. Denom.
$1,200. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & S.) payable
In Tupper Lake. Due $1,200. 1927 to 1946. incl. Certified check for
$500. required.
UNION CITY (P. 0. Union City) Randolph County, Ind.-BOND

OFFERING.-Sealed bids will be received until 12 m. Oct. 1 by Charles
E. Maloon, Village Clerk, for $6,500 6% water main extension bonds.
Denom. $500. Dated Oct. 1 1926. Certified check for 1% of the bonds
bid for, payable to the Village Treasurer, required.
UPTON COUNTY (P. 0. Rankin), Tex.-BONDS REGISTERED.-

The State Comptroller of /Texas registered on Aug. 23 an issue of $30,000
6% court house bonds. Due serially.
UTICA, Oneida County, N. Y.-BOND SALE.-On Aug. 31 the fol-

lowing ten issues of coupon bonds aggregating $721.164 61 offered on that
date (V. 123, p. 1010) were awarded to the First National Bank and El-
dredge & Co., both of New York, as 4.20s at 100.33, a basis of about 4.14%.
$200,000 00 public impt. bonds. Denom. $1,000. Date Aug. 1 1928.

Due $10,000, Aug. 1 1927 to 1946. incl.
100.000 00 public impt. bonds. Denom. $1,000. Date Aug. 1 1926.

Due $5,000. Aug. 1 1927 to 1946, incl.
20,000 00 public impt. bonds. Denom. $1,000. Date Aug. 1 1926.

Due $1,000. Aug. 1 1927 to 1946. incl.
7.500 00 public impt. bonds. Denom. $750. Date Aug. 1 1926. Due

$750 Aug. 1 1927 to 1936, incl.
40,000 00 public impt. bonds. Denom. $1,000. Date Aug 1 1926.

Due $2,000, Aug. 1 1927 to 1946, incl.
40,000 00 public impt. bonds. Denom. 81,000. Date Aug. 1 1928.

Due $2,000. Aug. 1 1927 to 1946, incl.
72,048 72 deferred assessment bonds. Denom. $1,000. except 1 for

$1.048 72. Date June 8 1926. Due $12,048 72, June 8 1927
and 312,000, June 8 1928 to 1932, incl.

202,551 01 deferred assessment bonds. Denom. $1,000, except 1 for
$1 551 01. Date April 20 1926. Due $32,551 01. April 1
1927 and $34,000, April 20 1928 to 1932, incl.

20,578 96 deferred assessment bonds. Denom. $1,000. 8500 and 1 for
81,078 96. Date Jan. 21 1928. Due $3,078 96, Jan. 21 1927
and $3,500. Jan. 21 1928 to 1932, incl.

18,485 92 delinquent tax bonds. Denom. 
M 

$1.000, $700 and 1 for $685 92.
Date ay 12 1926. Due $3,684 92, May 12 1927 and $3.700,
May 12 1928 to 1931, incl.

VALLEY GROVE SCHOOL DISTRICT NO. 6 (P. 0. Walla Walla),
Walla Walla County, Wash.-BOND DESCRIPTION.-The 85,000 5%
school bonds purchased by the State of Washington at par-V. 123, p. 880-are described as follows: Date Sept. 1 1926. Coupon bonds in denoms. of
$200.3300 and $400. DueSept. 1 1928 to 1946, incl., optional Sept. 1 1929.
VALLEY STREAM, Nassau County, N. Y.-BOND OFFERING.-

Sealed bids will be received until 8 p. m. (daylight saving time) Sept. 8 byFerdinand Hoefner, Village Clerk, for $25,000 not exceeding 57o couponor registered fire bonds. Denom. $1,000. Date July 1 1926. Prin. andsemi-ann. int. (J. & J.) payable in gold at the Bank of Valley Stream inNew York exchange. Due 85.000. Jan. 1 1927 to 1931, incl. Certifiedcheck for 81.000 payable to the Village, required. Legality will be approvedby Clay & Dillon of New York.
WAKEFIELD, Clay County, Kan.-BONDS VOTED.-At an electionheld on Aug. 24 the voters authorized the issuance of $4,500 school bonds.
WARREN COUNTY (P. 0. Williamsport), Ind.-BOND OFFERING.-Sealed bids will be received until 10 a. m. Sept. 13 by Emerson J. Davis.County Treasurer, for the following two issues of 4)4% road bends aggre-gating $15,642.

$9,110 Prairie Township bonds. Denom.
and Nov. 15 1927 to 1936, incl.

6,532 Prairie Township bonds. Denom.
and Nov. 15 1927 to 1936, incl.

Date Aug. 21 1926.

WASHINGTON SUBURBAN SANITARY DISTRICT (P. 0. 1420N. Y. Ave., Evans Building, Washington, D. C.), Md.-BOND OFFER-INC.-Sealed bids will be received until 3 p. m. Sept. 10 by F. HowardDuckett, Chairman Suburban Sanitary Commission, at his office. 1420New York Ave.. N. W. Washington, D. C. for $250.000 43910 water seriesN. bonds. Date Sept. 11926. Due Sept. 11926, optional Sept. 11956.Prin. and semi-ann. Int. (M. & S.) payable in Baltimore and New York atholder's option. Certified check for $2,500 required: Legality approvedby Chester B. Masslich of New York. Certification of signatures and seal
by Mercantile Trust & Deposit Co., Baltimore.

WAYNESBURG, Greene County, Pa.-BOND OFFERING.-Sealedbids will be received until 8 p. m. (Eastern standard time) Sept. 27 by K. W.
Scott, Borough Secretary, for the following two issues of 4M, % coupon or
registered bonds, aggregating $250,000:
$126,800 funaing bonds.
123,200 improvement bonds.
Denom. $1,000. Dateu Oct. 11926. Prin. and semi-ann. int. (A. & 0.)

payable at the Union Deposit & Trust Co., Waynesburg. Due on Oct. 1
as follows: $4,000, 1927 to 1929: $5,000. 1930 to 193z incl.: $6,000. 1933 to
1935: $1,000, 1936 to 1938; $8,000. 1939 to 1941 incl.; $9,000, 1942 to 1944

$455 50. Due $455 50, May

$326 60. Due $326 60, May

inc
'
l.. $10,000, 1945 and 1946M1,000, 1947 to 1949 incl.: 812.000. 1950-and 1951; 313,000. 1952: $14,000, 1953 and 1954. and 815,000, 1955.
Certified check for 1% of the bonds Iola for required. Legality appros ed

by Saul, Ewing. Remick & Saul of PA& elphia.
WEST SENECA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Ebenezer), Erie County, N. Y.-BOND OFFERING.-Sealed bids will be
received until 8 p. m. (daylight saving time) Sept. 10 by Elsie C. Klink.
District Clerk, for $125,000 not exceeding 5% coupon or registered school
bonds. Denom. $1.000. Date May 1 1926. Prin. and semi-ann. int.
(M. & S.) payable in gold or lawful money at the Ebenezer State Bank or
at the Irving Bank-Columbia Trust Co., New York. Due 85,000, Nov. 1
1927 to 1951, incl. Certified check for $1,250, payable to Henry J. Frey,
District Treasurer, required. Legality will be approved by Clay & Dillonof New York.
WHEELER COUNTY COMMON SCHOOL DISTRICT NO.19 (P. 0.

Wheeler), Tex.-BONDS REGISTERED .-The State Comptroller of Texas
registered on Aug. 24 an issue of $5,000 5% school bonds. Due serially.
WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-

Sealed bids will be received until 10 a. m. Sept. 17 by C. 0. Downey, County
Treasurer, for $11,058 30 6% ditch bonds. Date Sept. 1 1926. Due onDec. 1 as follows: $1,158 30. 1927 and $1,100, 1928 to 1936, incl.
WHITE DEER, Carson County, Tex.-BONDS REGISTERED.-The

Comptroller of Texas registered of Aug. 24 an issue of $30,000 5% water
works bonds. Due serially.
WHITE EARTH, Mountrail County, Minn.-BOND SALE.-The

$5,000 8% coupon village tall bonds offered on Aug. 16-V. 123. P. 880--were awarded to the Drake-Jones Co. of Minneapolis at par. Date Sept. 15
1928. Due Sept. 15 1941. fut. payable M. & S. 15.
WHITEHOUSE, Lucas County, Ohio.-BOND SALE.-On Aug. 28the $2,400 5% coupon (village's portion) street 'mot. bonds offered on thatdate-V. 123, p. 880-were awarded to the Whitehouse State SavingsBank of Whitehouse at par. Date Aug. 1 1926. Due $240 Oct. 1 1927 to

1935, incl.
WILKINSBURG SCHOOL DISTRICT (P. 0. Wilkinsburg), Al-

legheny County, Pa.-BOND OFFERING.-Sealed bids will be received
until 8 p. m. Sept. 20 by L. R. Hagan, Sec. Board of Directors. for $200.0004 ana 431 % school bonds. Denom. $1.000. D to Aug. 1 1926. Int.
F. & A. Due $10.000 Aug. 1 1938 to 1955 incl. Certifiea check for
$1.000, payable to the District Treasurer, required. Legality will be
approved by Scully & Burgwin of Pittsburgh.
WILLOW LAKE INDEPENDENT SCHOOL DISTRICT NO. 29

(P. 0. Willow Lake), Clark County, S,. Dals.-BOND OFFERING.-
Fred Beck, Clerk Board of Education, will receive sealed bids until 8 p.mSept. 10 for $24,000 5)4% school bonds. Date Sept. 2 1926. Denom.
$500. Due Sept. 2 as follows: $500, 1927 and 1928: 81.000. 1929 to 1936incl., and $1,500, 1937 to 1946 incl. A certified check for 50/ of the bid
required. These are the bonds favorably voted at the election held on
June 15-V. 123, p. 113.
WINDOM, Cottonwood County, Minn.-BOND SALE.-The $10,000coupon drainage bonds offered on Aug. 24-V. 123. p. 881-were awardedto the First National Bank of Windom as 484s at a premium of $50, equal

to 100.50. a basis of about 4.64%. Date Aug. 1 1926. Denom. $1,000.
Due $1.000. Dec. 1 1927 to 1936, incl.
YAKIMA COUNTY CONSOLIDATED SCHOOL DISTRICT NO.

113 (P. 0. Yakima), Wash.-BOND SALE.-The $75,000 coupon addi-
tion purchase site grade school building bonds offered on Aug. 28-V. 123.
P. 881-were awarded to the State of Washington as 41,is at par. Date
Aug. 1 1926. Due serially Aug. 1 1928 to 1946, inclusive.

CANADA, its Provinces and Municipalities.
BEAUPORT, Que.-BOND OFFERING.-Sealed bids will be received

until Sept. 7 by R. Belanger, Secretary-Treasurer, for $40,000 5% improve-
ment bonds.
CABANO, Qua.-BOND OFFERING.-Sealed bids will be received

until 12 m. Sept. 6 by I. H. Beland, Secretary Treasurer, for $13.200 5%
impt. bonds. Denoms. $500 and $100. Date Aug. 1 1926. Prin. and int.
Payable in Riviere du Lotip and Cabano.
ELROSE, Sask.-BOND SALE.-Houston, Willoughby & Co. of

Regina purchased an issue of 86.500 6)4% impt. bonds. Due in 12 years.
KELOWNA, B. C.-BOND SALE.-An issue of $8,000 534% 8-year

street Inapt. bonds has been dlsposea of. Due in eight yers.
NORTH VANCOUVER, B. C.-BOND SALE.-An issue of $54,000

5% 5-year school bonds has been disposed of. Due in five years.
PEMBROKE, Ont.-BONDS OFf ERED.-Sealed bids were received

until 12 m. Sept. 2 by D. W. Blakely, Clerk Treasurer, for $25,000 5%
school bonds. Due in 30 annual installments.
PRINCE RUPERT, B. C.-BOND SALE.-An issue of $28,000 5%

5-year impt. bonds has been disposed of. Due in five years.
QUEBEC WEST, Que.-BOND SALE.-On Aug. 24 the 821.500 5%

Improvement bonds offered on that date (V. 123, p. 1011) were awarded
to Bray, Caron & Dube of Quebec at 97.56, a basis of about 5.27%. Date
May 1 1926. Due in 30 years.

TRAIL, B. C.-BOND SALE.-An issue of $40,000 5% 20-year street
paving bonds has been aisposed of. Due in 20 years.
TROIS PISTOLES, Oue.-BOND SALE.-On Aug. 23 the $10.300

5% improvement bonds offered on that date (V. 123, p. 1011) were awardedto the Corporation of Prist of Quebec at 98.26, a basis of about 5.13% •
Due in 20 years.
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S27,000

TOWN OF STUYVESANT, COLUMBIA
COUNTY, NEW YORK.
BRIDGE BONDS

John Gibbons, Jr., Supervisor, will receive
sealed bids until 2 P. M. SEPTEMBER 10, 1926,
at the Furber Hotel, Stuyvesant, N. Y., for
$27,000.00 Registered Bridge Bonds of 1926-
5%-Denomination $1,000. dated March 1st,
1926. Principal and interest semi-annually,
payable at National Union Bank of Kinderhook,
N. Y. $2,000. due March 1st, 1927 and each
year thereafter until 1939 and $1.000 due March
1st, 1940. Bids received for whole or part.
Certified check for 2% of amount bid. Town of
Stuyvesant has no bonded indebtedness. Right
reserved to reject any and all bids. Obtain
further information from John J. Moy, Attor-
ney, 609 Warren Street, Hudson, N. Y.

USE AND CONSULT
the Classified Department of
the Financial Chronicle

-

Exempt

From Federal Income Taxes

5W7c, Tax Lien
Improvement Bonds

of

St. Louis, Missouri
Kansas City, Missouri

Los Angeles, California
Huntington, W. Va.
Oklahoma City, Okla.
Tulsa, Oklahoma

Priced to Yield 5.50%
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