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The Financial Situation.
After the two-day stock market holiday the New

York stock market opened Tuesday morning with
accumulated enthusiasm, carrying the Dow-Jones
industrial average up from 163.75 at the close on
Friday of last week to 166.10 at the close Tuesday,
the latter figure comparing NVith 166.64 on Aug. 14,
the highest point ever reached by this average. The
enthusiasm, however, did not continue through the
week, and prices suffered somewhat on what ap-
peared to be heavy bear attacks and nervousness on
the part of traders not sure of their position and
much impressed by the apparent altitude of prices.
The high point reached on Friday of last week by the
Dow-Jones railroad average, 123.33, was not again
equaled during the current week, prices ruling
slightly under recent highs.
Publication of figures of brokers' loans may prove

of value in restraining excessive speculation. On
Tuesday the two sets of figures now available were
made public. The New York Stock Exchange an-
nounced that call loans made to members stood on
Aug. 31 at $3,142,148,068, an increase of $144,388,-
541 during the month. The Federal Reserve Board
announced that loans made to dealers by Federal
Reserve member banks in New York stood on Sept. 1
at $2,758,274,000, an increase during the week of
$27,064,000, and an increase since Aug. 28, a period
of only a few days longer than the month reported
by the Stock Exchange, of $156,232,000. The two
sets of figures, therefore, practically confirm each
other. The Reserve Board figures stood at peak on
Jan. 6 at $3,141,125,000 and fell to a 1926 low on
May 29 of $2,408,695,000, a decrease of $732,430,000.

Since that time these loans have advanced pretty
regularly over the 15 weeks' period, a total of $349-
579,000, or an average of about $23,300,000 per week,
so that the increase during the past week was only
slightly greater than the average increase that has
been occurring during the past 3% months. These
figures gave ground for expectation that the Boston
or other Fed-ral Reserve rates would be increased
and afforded bear operators ammunition for bear
attacks. These attacks, however, did nothing more
than restrain the speculative frenzy which appeared
to be rapidly developing on Friday of last week.
There is really no way of judging whether average

prices are too high, but conservative bankers and
brokers are endeavoring to get their customers to
protect their loans and to realize profits on stocks
that are not well backed by earning power. Never-
theless, it is realized by these same bankers that
many of the most conspicuous advances in the mar-
ket have been justified by increased earning power
and actual values back of the prices. The advances
of a number of the stocks included in the Dow-Jones
averages have probably been thoroughly justified.
In appraising the market position other factors

must be taken into consideration. Among those of
interest at present are the possibilities of the re-
vival of a number of industries which have not been
prosperous and which have not been market factors
of importance for a long period. Among these may
be included sugar stocks and textile stocks. A
number of securities of both classes showed signs
of life during the past week, indicating that possibly
the stock market may be getting ready to discount
approaching betterment in these industries. On the
other hand, there are evidences that are not so sat
isfactory. A number of specialties have violently
advanced to higher levels, in some cases without
any adequate information as to why such prices
are justified.
Bond prices have been practically stationary.

There have been a number of medium-sized new
offerings during the week. The indications are
that new security offerings during August were
the lowest for some years, this being in marked con-
trast with general trading on the New York Stock
Exchange. On Sept. 15 the Government has coming
due $400,000,000 in maturities, but 3 new issue of
31/2% nine months' certificates for $350,000,000 has
been offered the present week. These certificates
were oversubscribed and Acting Secretary of the
Treasury Winston has expressed the opinion that
it may be possible to float future issues at a still
lower rate.
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Evidences continue to accumulate that prosperity
is still running at high tide. Revenue freight and
car loadings reached a new high water mark in the
week ended Aug. 28. During the week 1,136,233 cars
were loaded, as against 1,088,791 the week before,
and comparing with 1,109,567 in the week ended Aug.
14, which had been previously the heaviest week in
1926. The total for the 35 weeks ended Aug. 28 also
is in excess of that for a similar period in any pre-
vious year, the totals in 1923, 1924 and 1925 having
been, respectively, 33,037,346, 31,704,014 and 34,-
548,406, and that of the present year 34,757,245.
Sales of chain stores and mail order houses con-
tinue to increase. On the other hand, announcement
of shrinkage in the steel tonnage of 60,187 tons
during August is somewhat disappointing. This
follows an increase of more than twice this amount
in July, the first increase since December 1925. In
view, however, of the satisfactory situation of the
steel trade this should furnish no occasion for un-
easiness.
Renewed activity at advancing prices in connec-

tion with some of the better textile stocks already
referred to, suggests that the tide may be turning in
the industry. There are many reasons for believing
that this maybe the case, or that a turn is approach-
ing. But even if this should be so, the market for
textile securities is likely to be a discriminating one
and quite probably a number of companies which

:-have declined in earning power will not recover. On
the other hand, conditions for textiles in general do

..seem to be improving.
During the period of intense depression many

mills have been renovated and improved, others have
been moved South to the source of raw material,
Selling methods have been greatly improved, man-
agements have been bettered, and altogether the
situation appears to be on a far more solid founda-
tion than lour or five years ago, but perhaps the
,most "important ot'all is that current prices are
about in alignment with other prices. Not-
withstanding ' these many favorable factors that
point th a turn, it is impossible to overlook the fact

• that the losses of the past few years have depleted
working -capital in many eases and discouraged both
the operating managements and the security buying

• public to such an extent that the turn may be very
• slow in coming.

• The corn crop made some improvement during
August, according to the report of the Department
of Agriculture at Washington on the cereal crops,
which was issued late yesterday afternoon. The im-
provement was not particularly marked, however,
and in most of the important corn States the condi-
tion shows quite a decline during last month. In
practically all of the States of larger production a
decreased yield is indicated this year as compared
with 1925. A condition of 73.8% of normal for corn
is indicated for Sept. 1. This contrasts with a con-
dition of 72.5% on Aug. 1 this year and 75.5% of
normal on Sept.'1 1.925. At the corresponding date
in 1924 the condition was only 66.4% of normal, but
in that year the corn crop was almost a failure. The
indicated yield is now placed at 2,697,872,000 bush-
els, as against 2,576,936,000 bushels on Aug. 1, an
increase of more than 120,000,000 bushels. There

was promised 2,885,000,000 bushels on Sept. 1 1925,

but the final yield was 2,905,053,000 bushels. In

1924 only 2,436,500,000 bushels were harvested.
Kansas and Nebraska made a very par showing, the
condition in the former being only 31% of normal
and in the latter 45%. Iowa shows some improve-
ment over the report of the preceding month, as is
also true of Illinois, Indiana, Ohio and Missouri.
All of these States, however, still show a consider-
able decline in yield as compared with 1925.
Spring wheat condition on Sept. 1 this year is

58.4% of normal, which contrasts with 60.2% on
Aug. 1 of this year, and with a condition of 75.0%
on Sept. 1 of last year. The condition this year has
been low practically throughout the season. On
Sept. 1 1924 the condition was 82.3% of normal,
which was unusually high. The ten-year average
condition for spring wheat on Sept. 1 is 68.0% of
normal. The indicated yield of spring wheat for
1926 is now placed at 212,109,000 bushels, and com-
pares with a yield last year of 271,000,000 bushels
and a five-year average yield of 253,000,000 bushels.
Fortunately, the winter wheat harvest this year
promises a substantial yield, the preliminary esti-
mate being 626,000,000 bushels, which compares
with a five-year average yield of winter wheat of
549,000,000 bushels. The total yield of both winter
and spring wheat now promises to be 838,591,000
bushels for the current year; for 1925 the total pro-
duction of wheat was 666,000,000 bushels, but the
five-year average yield was 802,000,000 bushels.
The situation as to the crop of oats is also slightly

less satisfactory than it was a month ago, the con-
dition on Sept. 1 being 67.9% of normal, in contrast
with a condition of 71.4% on Aug. 1 of this year, and
of 82.1% of normal on Sept. 1 1925. There is at pres-

ent an indicated yield of oats of 1,263,619,000 bush-

els, as against 1,311,000,000 bushels, the estimate
on the Aug. 1 condition, and an actual yield of
1,512,000,000 bushels of oats in 1925. For rye the

latest estimate of yield is 41,900,000 bushels, which

compares with 48,600,000 bushels the harvest last
year, and a five-year. average yield of 68,200,000
bushels. For barley the production this year is
now put at 195,000,000 bushels, as against 217,000,-
000 bushels for 1925, and a five-year average of 186,-
000,000 bushels. White potatoes have improved
somewhat, the production for 1926 now being esti-

mated at 351,558,000 bushels, in comparison with the

estimate of 345,569,000 on Aug. 1 of this year; 325,-

902,000 bushels the yield in 1925, and a five-year

average yield of 396,469,000 bushels. Among the
States of large production in the United States

quite a decline appears this year for New York, Min-
nesota, in which State the loss is particularly
marked, and in Michigan and Wisconsin.

The deterioration in the growing cotton crop dur-
ing the last two weeks of August was much less than
last year or the year before. The Government cot-
ton report issued by the Department of Agriculture
at Washington on Wednesday of this week, setting
forth the condition of the growing crop as of Sept. 1,

indicated 59.6% of normal as the position of the
crop at that date. This contrasts with 56.2% of
normal on Sept. 1 1925 and 59.3% on Sept. 1 1924.
The decline in condition this year dicing the last
two weeks of August, or from Aug. 16 to Sept. 1,

according to the Government's figures, was 3.9

points—a year ago covering the same dates, the de-

cline was 5.8 points, and two years ago 5.6 points.
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There is an indicated yield for the current year,
based on the Sept. 1 condition, of 15,166,000 bales, a
substantial quantity. The Aug. 16 estimate for the
current year was 15,248,000 bales. The decline in
condition for these two weeks represents a loss,
therefore, of .82,000 bales. A year ago the Sept. 1
estimate of yield was only 13,740,000 bales, and two
years ago 12,787,000 bales. The actual harvest last
year was 16,103,679 bales. Such information as is
available for the ten days of September which have
elapsed since the date of the latest official report on
cotton, shows quite as satisfactory conditions as pre-
vailed during the last two weeks of August. That
the crop is late, however, is indicated by ginning
returns to Sept. 1, which for this year amounted to
694,877 bales, in contrast with 1,886,399 bales to the
same date last year; 947,494 bales in 1924; 1,142,-
660 bales in 1923, and 806,189 bales in 1922. For
the two years last mentioned, 1923 and 1922, the
final estimate of yield was in the neighborhood of
only 10,000,000 bales.
The Department again indulges in a double guess

as to the possible production from the cotton crop
this year. The indicated yield, based on the Sept. 1
condition, is shown above, but the Department adds
that if developments during the remainder of the
season are as favorable as "in the three years of
greatest subsequent improvement" a crop of 16,379,-
000 bales may be expected. In the Aug. 16 estimate
this year the corresponding figures were 16,221,000
bales, so that the estimate has now been raised 158,-
000 bales for the two weeks covered by the Sept. 1
report. The record cotton production was for 1925,
when the yield was 16,103,679 bales. On the other
hand, should, developments after Sept. 1 this year be
as unfavorable as they were "in the three years of
greatest decline in the last ten" the yield this year
will be about 14,104,000 bales. Double estimating
is *something of a novelty in crop reporting, but it is
interesting. As to the States of large production in
the cotton belt, the decline in condition as shown in
the Sept. 1 report this year is quite moderate. There
is a loss of 4 points for Texas in the latest estimate,
the figures for that State Sept. 1 being 57% of nor-
mal; a year ago Texas indicated 43% of normal on
Sept. 1. Arkansas also shows a decline of 4 points
for September 1, likewise Alabama and North
Carolina. There is a loss of 5 points for Missis-
sippi, and 3 points each for Oklahoma and Georgia.
These are all States of large yield and the decline
here indicated is small. South Carolina shows a
gain of 1 point, but for Tennessee the decline is 10
points, for Missouri 9 points and for Louisiana 7
points.
For Texas, the latest report makes the yield this

year 5,000,000 bales, in contrast with the final gin-
ning returns for last year of 4,165,374 bales, and for
1924, 4,951,050 bales. With favorable conditions in
Texas and late picking, a production considerably
in excess of 5,000,000 bales this year is quite likely.
The preliminary estimate of abandonment of acre-
age for this season places the area at 1,691,000 acres,
or 3.5% of the area in cultivation at the opening of
the season. Much the largest decline in acreage is
in Oklahoma, where 206,000 acres were abandoned.
Texas is second with a loss of 147,000 acres, but for
that State 18,001,000 acres remain for harvest—
which is practically 40% of the total cotton acreage
now remaining this year. The estimate of aban-

donment for South Carolina is 112,000 acres; for
Georgia 101,000 acres. The decline in area for the
other States is nominal. The total remaining for
harvest this year is 47,207,000 acres, which contrasts
with 48,898,000 acres in cultivation June 25 this
year. The indicated yield per acre is now placed at
153.6 pounds, which contrasts with 167.2 pounds, the
final estimate for 1925.

An examination of the text of the agreement
which was made between the French Government
and the Bank of France regarding the use of the
unexpended balance of the Morgan loan sheds some
further light on the way in which the transaction,
was carried out, and serves also to correct and com-
plete somewhat the accounts which appeared at the-
time in the press dispatches. The agreement, or con-
vention, of July 24, of which the official French,
text, published in the "Journal Officiel" on Aug. 8,.
has come to hand, reads as follows:
Art I. The State transfers to the Bank of France the

unused balance at this date, namely $30,840,836 72, of the
proceeds of the loan of $100,000,000 contracted in the
American market in pursuance of the law of Nov. 21 1924.
Art. II. This transfer is authorized at the rate of 30.18

francs to the dollar.
The Bank of France will credit the State [with the

amount] at the rate of 25 francs to the dollar, representing
the difference between the above transfer rate and the rate
of 5.18 francs to the dollar, with which the State has been
credited in pursuance of Article 2 of the convention of Dee_
22 1924, ratified by the law of Dec. 31 1924.

Art. III. The principal sum eventually realized by the
Bank of France from the American dollars transferred in
pursuance of the present convention, oZ which sum it shall
promptly inform the Minister of Finances, shall involve a,
payment to the Treasury by the Bank, or by the Bank to the
Treasury, of the difference between the rate at which such
principal sum was realized and the transfer rate provided.
for in Article II, above.
Any realization by the Bank of France of a principal sum.

from the American dollars in question at a rate less than
the transfer rate provided for in Article II, above, shall be
subject to the approval in advance of the Minister of
Finances.
Art IV. The Bank of France shall guarantee the tem-

porary investment, under the best conditions, of the dollars-
transferred to it.
The interest on such investment shall be annually ac-

counted for, and shall be retained by the Bank of France-
toward the reduction of the debt of the public Treasury.
Art V. The present convention is exempted from the

requirements of stamp duties and registration.

It does not appear from the above convention that
the Bank of France derived any profit from the
transaction, or that it assumed any risk beyond what
was involved in the undertaking to insure the best
temporary investment of the amount transferred to
it. The question of accounting, on the other hand,
is left somewhat obscure, since the convention does
not extend the legal limit of note issue by the Bank
or the legal limit of advances which may be made by
the Bank to the Treasury.
It will be recalled that the Poincare Government,

in addition to inheriting from its predecessor the un-
expended balance of the Morgan loan, proposed also
to aid in stabilizing the franc by authorizing the
Bank of France to purchase securities or foreign cur-
rencies, and to issue notes to the amount of their
value. Following is the text of the law dealing with
that subject, as published in the "Journal Officierr
of Aug. 8:

Art. I. The law of Feb. 12 1926 forbidding the purchase
at a premium of national moneys, does not apply to the
Bank of France.
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Art. II. The Bank of France is authorized to purchase
gold, silver and securities in the market.

Art. III. The notes issued by the Bank of France, to an
amount correspond:ng to the moneys, gold, or securities
purchased, are not included in the maximum issue fixed
by the law of Dec. 4 1025, amended by the law of July 22
1926. They are to be withdrawn from circulation in case
the moneys or foreign securities previously acquired are
disposed of.

Art. IV. The Minister of Finances is empowered, for

three months following the promulgation of the present
law, to conclude with the Bank of France conventions

authorizing that institution to prepare, through the im-

provement of the condition of the franc, for the stabiliza-

tion of the currency; provided that no such convention shall
have the effect either of raising the limit of note issue by

the Bank, or. the total of advances to the State, above the

• figures fixed by previous laws.

It was, presumably, upon the basis of the restric-

tion imposed in the last article of this law that M.

Poincare was able to argue that his financial pro-

gram did not involve inflation of the currency.

" What the law provides for is, of course, inflation,

since it f.rOposes to add still further to the volume

of notes already in circulation. The only difference
:is that the new notes are to be limited in amount to

the value of the currencies or securities on which

they are based, that they are to be retired as the

.currencies or securities are disposed of, and that the
, present legal limits of Bank advances and note issues
are to remain nominally undisturbed.

, The rumors that reached London last week from
.Madrid that "serious" conditions had developed at

that centre proved to be well founded. It was inti-
mated in the London advices at that time that pos-

sibly a censorship had been put into effect. This
proved to be true also and little news was received

until word came from Madrid on the evening of

Sept. 5 that, "in consequence of the internal situa-

• tion martial law has been decreed throughout
Spain." The New York "Times" representative said

that, "in a long official note issued to the press it is

'explained that the reason for the declaration of mar-

tial law is the necessity to take strong measures
against officers of the Artillery School." Going into

greater detail, he said: "The trouble, deep, old and

• long permitted, was the origin of other troubles

which until a few years ago were lamented by the

whole country and made its life difficult. Circum-

stances now obliged the Government to combat this

trouble. To hesitate would be 'to fertilize fatal re-
bellion.' The rest of the army will surely assist the

Government, but it will be chiefly assisted by the
idea that it is exactly doing its duty and by the
'irresistible support of public opinion." In an Asso-
ciated Press dispatch the same evening it was an-
nounced that "the Government late to-night issued
an official statement declaring that the mutinous
movement of the Spanish artillerymen had been com-
pletely suppressed."• According to the statement
also, "the King and the Cabinet have reiterated their
-confidence in General Primo de Rivera." Notwith-
standing this affirmation, the Paris representative

of the New York "Times" cabled late on the eve-
ning of Sept. 5 that "Primo de Rivera's chances of

Surviving the present crisis of his Directorate are

considered small in Paris. His appeal to the coun-

try and his defense of the Directorate regime appear

'to have come too late."

Only the day before, Sept. 4, the Madrid represen-
tative of the New York "Times" said in a wireless
message that "it is officially announced to-day that
a plebiscite will be held on Sept. 11, 12 and 13 to de-
cide for or against the convocation of the National
Assembly." As for the way that the matter would
be handled the correspondent said that "committees
will be appointed in each city of Spain to collect sig-
natures of those wishing to adhere to the Director-
ate of General Primo de Rivera. The committees
will consist of a President designated by the Mayor,
three members of the new Patriotic Union Party
and others chosen from bodies to be designated later.
Those absent from the country may forward their
names by telegram or letter." It was added that "if
the referendum approves, the Assembly will be called
in October to meet in November in the old house of
the Cortes." The Associated Press representative
stated that "the Spanish people are to be given an
opportunity to express themselves by a referendum
on the work and accompliaments of the Primo de
Rivera Government. Don Jose Calvo•Cotelo, Min-
ister of Finance, as President of the Patriotic Union,
took the initiative in this matter and also asked that
the Government bring about the establishment of a
National Assembly. To this also the Premier ac-
ceded." Apparently the declaration of martial law
was not expected, for the latter dispatch also stated
that "these new moves may mean return to constitu-
tional government, restoration of the constitutional

guarantees, suspended since 1923, when Primo de
Rivera set up his military Directorate and parlia-
mentary elections for a National Assembly, super-
seding the Cortes, dissolved by royal decree three
years ago. The Premier, in a proclamation issued
to-night, announced that royal assent had been ob-
tained to the holding of the referendum. In the

proclamation he refers to numerous problems that
have already been solved, including that relating to

Morocco."
An official statement was issued in Madrid yes-

terday, according to an Associated Press dispatch
from that centre last evening, in which it was stipu-
lated that "no politics must enter nor partisanship

influence the national referendum to be held Satur-
day, Sunday and Monday." It was added that it
was "issued apparently in reply to published state-
ments alleging that the people would incur persecu-
tion if they did not vote in favor of the dictatorship."

Not only did Dictator de Rivera have to contend
with the branch of the military that revolted against
his authority, but it was reported in London and
Paris on Sept. 6 that an attempt had been made by
Republican leaders to kidnap King Alfonso and
force him to abdicate. The London representative
of the New York "Times" cabled that evening that
"a Republican plot to abduct King Alfonso is re-
ported by the 'Daily Mail' correspondent at Hen-
daye on the Franco-Spanish frontier. The conspiracy
had as its purpose the forcing of his abdication and
was frustrated only by prompt suppression of the
military revolt in Spain and by the King's departure
from San Sebastian for Madrid." He also said that
"the plotters who were Spanish Republicans and
enemies of the present regime living at Saint Jean
de Luz and other frontier towns were only awatiing
news that the fighting had begun between the rival
military elements to cross the frontier in swift motor
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cars and make a raid on San Sebastian. Apparently
they hoped to find the police and loyal troops so
busily occupied that they could reach the royal pal-
ace and seize the King."
Apparently nothing came of the reported plot to

knidnap the King. Word was received direct from
Madrid on Sept. 8 that he was in power as usual.
An Associated Press dispatch on that date stated
that "King Alfonso signed a decree to-day ending
the state of war which was proclaimed throughout
Spain Sunday in consequence of the mutinous move-
ment in the artillery corps." The correspondent fur-
ther said that "Spain to-day continued calm, and no
report of trouble in the artillery regiments has come
to light save the incident at Pamplona. A special
tribunal has been set up to try the soldiers accused
of insubordination in the Sunday troubles, and an
excellent impression has been made by the Govern-
ment's announced promise that mercy will temper
their punishment. Preparations continue for the
plebiscite. It is announced that great enthusiasm
prevails in Valladolid and Grenada. The Patriotic
Union issued a statement explaining that it did not
originate the idea of a popular referendum. Such
was the outgrowth of a national sentiment, it said."

Quite a different idea with respect to the plebis
cite was expressed in a special Madrid dispatch to
the New York "Times" on Sept. 8. It stated that,
"now that the embryonic revolt may be regarded as
completely suppressed, public attention is being
turned to the forthcoming plebiscite and it is ex-
pressing itself in most unsympathetic'terms toward
this manoeuvre. All odds are decidedly against the
opponents in the special vote which Premier de Ri-
vera has arranged for Saturday, Sunday and Mon-
day to allow the people to register their opinion of
the present regime. The Premier's opponents frankly
scoff at the plebiscite and probably will not appear
at the polls. They charge that the vote will be taken
under the searching eyes c‘f the Premier's mien
throughout the country and cannot possibly be a
fair show of the people's attitude. Indeed, there is
a good deal of talk in Madrid of the whole scheme
being called off, so biting has become the sarcastic
comment regarding the Premier's plan. The plan,
in effect, calls for registration before a committee
of seven members, hand-picked by the Government.
Only the bravest soul in the small villages, with a
reckless disregard for the future, would venture to
express himself before such a committee as frankly
opposed to the de Rivera regime."

As the week progressed dispatches from Madrid
stated that in all probability the most recent polit-
ical events in Spain would result in the overthrow
of de Rivera at an early date. In fact, the Madrid
representative of the New York "Herald Tribune"
cabled on Sept. 8 that "the dictatorship of General
Primo de Rivera, Premier of Spain, is nearing its
end. Whether the man who has been the greatest
tower of strength to the country for the last three
years will last only a few more days or perhaps
weeks, it is definitely certain that his tenure cannot
continue longer. The latest incident of insubordina-
tion of t he officers of the artillery branch of the
army, which resulted in a declaration of martial
law on Sunday, ended almost as quickly as it started
and has resulted in what might be called on the sur-

face a certain kind of triumph for de itivera, but it
really has been another link in the chain of his
downfall." He also declared that "Alfonso is Spain's
idol. It was the King and not de Rivera who was
responsible Sunday and Monday for preventing the
extremely serious situation in Madrid from becoming
either an open combat between the artillery officers
and the troops sent to force them to yield to the
decree diaolving their corps, or a merger of the two
forces against the Directorate."
Announcement was made in Madrid on Sept. 8 that

"the National Assembly, which is taking the place
of the Cortes, the Parliament dissolved. by General
Primo de Rivera in September 1923, is to meet for
the first time next month. The Socialist Party,
which is favorably inclined toward participation in
the Assembly, is the first of the old political parties
to make known its attitude toward the Govern-
ment." It was explained that "the fir.A task of the
Assembly will be discussion of the new taxation sys-
tem which the Government intends to propose. Af-
ter this work has been finished and the measures are
returned to the Government for final approval by
the Crown, the Assembly will transact other bud-
ness pertaining to its status. General Primo de Ri-
vera, the Premier, in a circular letter addressed to
the provincial authorities says normal conditions
have been re-established."
The United States may see Premier de Rivera be-

fore long. According to a special cable dispatch to
the New York "Times" from Madrid on Sept. 9,
"Premier de Rivera will leave Oct. 27 for the United
States for a visit of several weeks, which will in-
clude the exposition at Philadelphia, unless he is
detained by new political complications. This was
made known by the Premier to-day following an in-
vitation from the Sesqui-Centennial Exposition
Board, personally delivered to him this week by
Alexander P. Moore, former Ambassador to Spain."
It was added that "the announcement is taken in
some quarters as an indication that the Premier
feels confident of his position for some months to
come, following his successful putting down of the
artillerists' ill-timed revolt. King Alfonso left for
San Sebastian last night to rejoin Queen Victoria
and continue his interrupted holiday. Premier de
Rivera went to the station to say good-bye to the
King. The Premier was accompanied by former
Ambassador Moore."

Premier Primo de Rivera of Spain had to deal. at
the beginning of the week not only with the revolt
of the artillery and the results of the declaration
of martial law in his country, but also was called
upon to decide whether he would accept a "semi-
permanent" seat in the League of Nations. The
Geneva representative of the New York "Times"
cabled Sept. 4 that, "following formal adoption to-
day by the Council of the report of its special com-
mittee giving a permanent seat to Germany and
denying one to Spain, but offering her instead a
semi-permanent seat, the future of the relations of
Spain to the League lies in the hands of Premier de
Rivera, who may find it expedient to the personal
situation to burn all bridges with Geneva."
Spain has decided to reign from the League of

Nations. This step became known here through an
Associated Press dispatch from Hendaye, France,
under date of Sept. 7. It stated that "Spain's resig.
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nation from the League of Nations was agreed upon

at the Cabinet Council held in Madrid to-day, King

Alfonso presiding." The correspondent said also

that "it was the intention of the Government to

dispatch after the Cabinet Council a communica-

tion to Geneva announcing that Spain resigned from

the League. The note was written and edited by

General Primo de Rivera himself in collaboration

with Foreign Minister Yanguas. It reproaches the

League for lack of consideration shown to Spain—

her prestige, traditions and importance as the

mother country of twenty nations who speak the

same language. Regret is expressed that such a step

had to be taken, but it is asserted that the sacrifices

imposed by the League do not compensate Spain for

what has taken place in the League Assembly."

The suspicion continued to be entertained in Eu-

ropean capitals that Premier Mussolini of Italy was

back of Spain's demand for a seat in the Council of

the League of Nations. On Sept. 4 a special Paris

representative of the New York "Times" said in a

wireless message that "if all roads lead to Rome,

there is at least an important junction at Geneva.

All the world knows what the League of Nations

means to do in Geneva; half the world appears to be

suspicious of what Signor Mussolini is doing in

Rome. There does not seem to be much reason to

suspect the Italian dictator of having deliberately

put his fellow Spanish dictator in an extremely in-

viuidious position. Why, then, it is asked, has Gen-

eral Primo de Rivera taken an attitude which can

only entail a rebuff to Spanish prestige?" It was

not surprising, therefore, that the Rome representa-
tive of the New York "Evening Post" should have

cabled on Sept. 7 that "developments in Geneva, par-

ticularly the rejection of Spain's claim for a perma-

nent seat in the League of Nations and the admis-

sion of Germany, have been received in Rome with

much unfavorable comment."

Still another European Power knocked at the

door of the League for some sort of a seat. It was

.Turkey. Referring to the possible decision of Dic-

tator Primo de Rivera of Spain with respect to the

recommendation of the Council, the New York

"Times" correspondent in Geneva said, in his dis-

patch on the evening of Sept. 4: "But at the same

time another dictator, who is thinking not so much

of his personal situation as the interests of his coun-

try, is diplomatically preparing for the entry of his

Government into the League. This dictator is 3Ius-

tapha Kemal Pasha. For four days letters from

him regarding the admission of the Turkish Repub-

lic to the Association of Nations have been i the

hands of the Governments who comprise the League

Council. These letters say that Turkey is now ready

to join the League as the representative of Islam and

asks the support of these nations in her request for

a Council seat. Turkey's request is not crowned by

a high hat and she does not seek a permanent seat,

nor even a semi-permanent seat. She asks only to

have a seat in order that she may be in position to

represent the Mohammedan interests of. the world.

Judging from conversations with a, Foreign Minis-

ter of an important Government, Turkey's request

for a Council seat will certainly be met, but it is

very probable that her entry will not take place

before next September. At that time three non-per-

manent seats—which are being filled this month for

one year only—will be open to election. In the event
that Spain should refuse the semi-permanent seat
provided for her it is not improbable re-eligibility
would be given to Turkey. These three seats are
planned for Spain, Poland and Brazil. One is to
be kept as a bait for bringing Brazil back to Geneva.
But in the event that Spain should refuse her's there
is no more logical candidate for it than Turkey."

The League of Nations began its sessions in Ge-
neva on Sept. 6. The representative at that centre
of the New York "Times" cabled that evening that,
"before packed galleries the seventh Assembly of
the League of Nations opened to-day in the torrid
heat of an unseasonable September. Wiping their
political brows, Germany and Spain both stood on
the threshold—headed different ways." Continuing
he said: "The honors go to Germany, and before
the end of the week the Reich will be a full-fledged
member of the League of Nations and will occupy a
permanent seat on the League Council. How far dis-

tant Spain will be by that time no one knows now.
While regretting Spain's withdrawal motion and
while believing she will not really quit, the majority
of the members of the League appear quite certain
that it were better to let her go than fail once more
to admit Germany. The League leaders say all for-
malities will be completed in time to permit the Ger-
man delegation to take its seat under the aged
rafters of the Salle de la Reformation on Friday
morning. Reports from Berlin say Foreign Minis-
ter Stresemann and his delegation are ready to leave
the German capital on Thursday."

Outlining the chief events of the day, the "Times"
correspondent said: "At this morning's session

Foreign Minister Benes of Czechoslovakia, as Act-
ing President of the Council, made the opening ad-
dress, and in the afternoon Foreign Minister Nin-
tchich of Jugoslavia was chosen President of the
Seventh Assembly. In his address Dr. Benes re-
viewed the work of the League since the last Assem-
bly. He paid tribute to the successful termination
of the League's financial reconstruction work in
Austria and Hungary, and particularly honored
Jeremiah Smith, 'who devoted himself with such
conspicuous success to the work in which his quali-
ties of tact and fairness won for him the affection
and esteem of all those with whom he came into

contact.' Spain's seat was empty when the Assem-
bly met this morning, but it is noted that Madrid
has not given the necessary two years' notice for
withdrawal from the League. The seat of Brazil was
vacant, while the seat of Argentina, who for the last
four years has not taken her full role in League af-
fairs, was occupied by an observer. This situation
reflects the position with regard to the place made
in response to Brazil's demand. Full return of Ar-

gentina to League activities—she has not paid all
her back dues—is being favorably prepared and if
Brazil refuses the place it may go to Argentina.
Great interest is being shown in the letters which
the Turkish Government has written to leading
League members inquiring as to the likelihood of
Angora getting a seat on the Council as the repre-
sentative of Islam if she applies for membership to
the League. While the procedure she suggests is

somewhat irregular, her inquiry is receiving careful
and not unfriendly consideration." The correspond-
ent also observed that "thus the Seventh Assembly
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of the League gets under way with some joy, with
some trouble, with some smiles and some tears. It

• is at least something that the seventh session has
arrived—Russians, Americans and Mediterranean
dictators to the contrary notwithstanding."

Germany was unanimously elected a member of
the League of Nations, and also unanimously ac-
corded a permanent seat on the League Council "at
the morning session of the League of Nations As-
sembly on Sept. 8. The New York "Times" repre-
sentative in Geneva cabled that the event occurred
at noon. He added that "twelve years to the day
after the tide of the Battle of the Marne turned and
the German advance on Paris was halted the last
barrier has been removed to bringing into effect the
Locarno Treaty, whereby France and Germany
promise solemnly never to go to wa:. again." The
Associated Press correspondent in Geneva cabled
that "when the roll call of States was taken, For-
eign Minister Briand of Prance pronounced a so-
norous 'yes,' and turned his eyes toward the press
galleries, as if he wanted the word to go forth
throughout the world that France was first and fore-
most to welcome her ancient enemy. Foreign Min-
ister Vanderbelde of Belgium, with equal enthusi-
asm, proclaimed approval of Germany's admission,
while Sir Austen Chamberlain's contribution to
unanimity on behalf of Great Britain was crisp,
clear and easily heard throughout the crowded audi-
torium." He added that "despite protests from the
Scandinavian States against the policy of linking
Germany's election with approval of an increase in
the number of non-permanent Council seats from six
to nine, this augmentation was ratified, also unani-
mously. Three seats for Latin America on the Coun-
cil are thus assured." Already Germany is func-
tioning as a full member. The dispatch stated also
that "two minutes after adjournment of the Assem-
bly until afternoon, the League Secretary-General,
Sir Eric Drummond, had flashed a telegram to For-
eign Minister Stresemann in Berlin announcing Ger-
many's election. A German delegation is expected
to arrive in Geneva to-morrow night to take part in
Friday's [yesterday] session."

The delegation headed by Foreign Minister
Stresemann left Berlin for Geneva Wednesday
night. The other members are "Herr von Schubert,
Under-Secretary, and Dr. Friedrich Gaus, Ministe-
rial Director of the Foreign Office, with a number
of advisers." The delegation arrived in Geneva late
the next afternoon. The New York "Times" corre-
spondent in Berlin said they are "equipped with
plenipotentiary mandates signed by President von
Hindenburg," and that "the delegation numbers 25
'persons." According to a special Geneva dispatch
'to the New York "Times" later the same evening, the
'delegation "consists of about 50 persons," and ar-
rived in Geneva "shortly after 5 o'clock." Its mem-
bers were introduced to the Assembly yesterday
morning by President Nintchitch "in a welcoming
speech." Dr. Stresemann made the reply, after
which Foreign Minister Briand of France, "a fitting
choice," answered in a felicitous and significant
speech. The proceedings were "quiet, dignified and
lacking in sensation." Dr. Stresemann made no con-
troversial remarks, "and M. Briand, who always
speaks extemporaneously, naturally replied in keep-

ing with the speech of the head of Wilhelmstrasse."
In a more detailed account given in a late Asso-

ciated Press dispatch last evening, it was stated
that "Germany was received into the League of Na-
tions to-day amid scenes of European reconciliation,
which, in their fire of enthusiasm, have been unex-
ampled since the armistice." Continuing the corre-
spondent said: "Germany and France, through For-
eign Ministers Stresemann and Briand, committed
themselves to perpetual peace, and solemnly en-
gaged the honor of their nations never again to draw
the sword, but to settle disputes by arbitration or
compromise. Three things stood out dramatically.
The first was Dr. Stresemann's picture of present-
day Germany as gripped only by lofty ideals, deter-
mined to dedicate her energies henceforth to inter-
national co-operation, based on a high intellectual
and moral plane. This spirit, he said, had entered
into the very conscience of the German people. The
second feature was the remarkable oration of M.
Briand, whose declaration that Germany and France
have had enough glory and need no further demon-
stration of heroism, and whose proclamation that
the roar of guns had now been silenced evoked tu-
multuous applause. The third incident was the
scene of almost delirious jubilation when Sir George
Foster of Canada arose, as M. Briand was resuming
his speech, and, waving high the Union Jack, called
for three cheers for France's eminent leader."
In a special cable message from London to "The

Sun" last evening it was asserted that "the admis-
sion of Germany to the League of Nations and her
election to a permanent seat on the Council is the
most important political landmark in Europe's post-
war history, for it is a symbol that the period of
ostracism is over and that from now onward Ger-
many is admitted to full political equality with her
former enemies." The Washington representative
of the same paper said that "Germany's entry into
the League of Nations is hailed with something akin
to a sense of relief on the part of the United States
and with the feeling that from now on Germany will
be in a position to fight her own battles before t}.
League for revision of the Versailles Treaty, with
few if any occasions in the future for use of the
friendly offices of this Government in disputes be-
tween Germany and the Allies."

The interesting announcement appeared in a ape-
cial Berlin cable message to the New York "Herald
Tribune" on Sept. 9 that "Dr. Reinholt, German
Minister of Finance, intends soon to raise a big loan
—according to one estimate given in financial circles
here 200,000,000 marks (approximately $50,000,000)
—in money markets abroad, it was announced to-
day. Dr. Reinholt said the loan would be made at a
time to be selected by Germany and would not be
based on the gold mark nor foreign currency, but
on the German reichsmark." It was suggested that
"the loan, following Germany's admission to the
League of Nations as an equal, is intended as a dem-
onstration to the world of the growing strength of
the German Republic."

A special committee of fourteen has been busily
engaged in an effort to reach an agreement with
respect to the reservations stipulated by the United
States if she is to join the World Court. The first
meeting of the committee was held in Geneva on
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Sept. 4. The Associated Press correspondent at
that centre said that "the object of the study is to
determine how far the regulations, as at present
framed, make it possible to accept the American res-
ervations." Three of the reservations were accepted
by the committee without much discussion or delay,
according to Geneva cable advices. The fourth
caused considerable discussion, while the fifth was
the real stumbling block. Dispatches from Paul
Smiths, N. Y., stated that "President Coolidge feels
that the Court members will admit the United,States
to membership and that this reservation is proper."
The New York "Times" representative at the Presi-
dent's summer home said that, "in Mr. Coolidge's
opinion, when the other nations study the purport
of this reservation they will see that all it aims to
do is to put the United States on a parity with mem-
bers of the League of Nations who have a seat in the
League Council." The same correspondent added
that "the President points out that to obtain an ad-
visory opinion from the international court there
must be a unanimous opinion in the League Council,
and therefore one nation can prevent such an opin-
ion and protect itself on a matter in which it is in-
terested. The United States is not a member of the
League and has no seat in this Council, and there-
fore the fifth reservation was made in the protocol
by the Senate to place the United States, when it
became a member of the Court, on the same basis as
other nations protected by membership in the Coun-
cil."

•

Just now the Committee of Fourteen is in recess.
Announcement was made in an Associated Press
dispatch on Sept. 8 that "a deadlock was suddenly
reached to-night on the problem of American adher-
ence to the World Court of Justice, which is now in
the hands of the special committee of fourteen ap-
pointed by the World Court Conference." It was
further stated that "another meeting of the commit-
tee will be held before next week because of the se-
rious nature of the difficulty encountered and be-
cause the members will be occupied with the sessions
of the committees of the Assembly." The corre-
spondent explained the situation further in part as
follows: "The difficulty arises from the fact that
neither the committee nor anybody else knows
whether the Council of the League of Nations, when
asking the Court for advisory opinions, must vote
by majority or unanimity. If the unanimity rule
prevails, the United States reservations can be ac-
cepted immediately, but if the majority system ob-
tains, then the situation is otherwise. Even if the
United States, sitting in the Council with equal
rights with the members of the Council, voted against
an advisory opinion, such an opinion could be re-
quested if a majority of the Council voted against
the American position. This would mean that the
American condition could not be fulfilled in prac-
tice, because the United States, as the committee
interprets the fifth reservation, wants no opinion
given in matters in which it has or claims an inter-
est unless the United States has previously con-
sented to the same. The only way now seen to sat-
isfy the United States would be to amend the Cove-
nant so that even if the majority rule existed, Amer-
ica could still enjoy the right of an effective veto.
But the delegates realize that it would be difficult
to secure an amendment of the Covenant, and doubt,

moreover, whether the signatories of the Court
would wish to extend to the United States such a
privileged position." According to the "Times" dis-
patch also, "in the meantime it is understood that
the committee voted to-day to give the United States,
when a party to a dispute, the right to vote at the
Council when the dispute is under consideration—a
right which is not enjoyed by the members of the
Council."

In spite of the warning of President Coolidge,
given to the world at Paul Smiths, N. Y., on Sept. 3,
during a conference with newspapermen, that "un-
less there is an armament limitation agreement the
United States will go ahead with the development
of naval aviation even to the point predicted by
Secretary of the Navy Wilbur, which would make
America lead the world in this branch," little has
been accomplished at Geneva, or is likely to be in
the near future, with respect to world disarmament.
This was made known through a special Geneva dis-
patch to the New York "Times" under date of
Sept. 9. It stated that "the Military, Naval and
Air Preparatory Committees, which have been doing
expert work toward the World Disarmament Confer-
ence, suspended their work to-day until Sept. 27."
It was stated also that "their progress has not been
such as to enable the League Assembly this year to
call the conference, and they will continue their
work after the Assembly adjourns, to report next
spring to the second meeting of the full Prepara-
tory Commission, which will report back to the Gov-
ernments. Otherwise no disarmament conference
is now in sight, even with the use of the most high-
powered telescope. Of course, no effort here is being
made to say what the American Generals and Ad-
mirals will report to Washington, but, without fear
of contradiction, it may be set forth that if they are
called on to give their opinion they will advise
President Coolidge not to call a general disarma-
ment conference. If pressed they could give good
arguments against calling another Washington
naval conference, and they will certainly let Wash-
ington know that no progress whatsoever has been
made or appears practicable in the limitation of air
forces. The American delegates have learned one
thing which Washington must profit by realizing to
a greater degree than hitherto it has seemed to rec-
ognize—namely, that disarmament on the Continent
of Europe is essentially a political problem and
Washington does not loom as the best place to settle
Europe's political troubles."

Political trouble has broken out afresh in Greece.
According to an Associated Press cablegram from
London on Sept. 9, "a Reuter dispatch from Athens
late to-night says an armed mob attacked the Cen-
tral Telegraph office and many shots were ex-
changed with the military guard, whose commander
was wounded. It is feared there were many casual-
ties in the streets. A state almost of anarchy ex-
ists. Crowds mobbed isolated soldiers and seized a
number of tanks. Some dispatches reaching London
from Athens mention trouble with the Communists,
whom the troops are reported to have suppressed.
All dispatches having reference to the fighting in
Athens have apparently been delayed or modified
by the censor." This message was substantiated by
word from the Athens correspondent of "The Daily
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Mail," dated Thursday at 11.30 p. m. He said that
"the Republican guard under command of Colonels
Zervas, and Dertilis revolted this morning, occupy-
ing the eastern hills of Athens and demanding the
immediate resignation of the present Cabinet, of
which General Condylis is the head. The Govern-
ment sent an ultimatum, ordering them to dissolve
and in the meantime opposed them with troops of
the regular army, with armored cars and artillery.
Tramway communication was partly suspended.
The attitude of navy, air forces and provincial
guards is not known. The time limit fixed by the
ultimatum having expired, gunfire can be heard."
According to an Associated Press dispatch from
Athens last evening, "Premier Condylis to-day de-
clared the mob scenes in Athens (following yester-
day's mutiny by the Republican Guards) were
caused by a few royalists wishing to take advantage
of the situation and cause the overthrow of the Re-
public." It was added that "the Government has
arrested ten royalist leaders and participants. The
number of dead is placed at 14 and the injured at
170, but some of the newspapers say the casualties
were larger."

Further efforts have been made by -the British
Government to settle the coal miners' strike, but
with no real success until toward the end of the
week. The London correspondent of the New York
"Times" cabled on Sept. 6 that "the Chancellor of
the Exchequer, Winston Churchill, tried hard again
today to be a peacemaker in the coal war by con-
vening the representatives of the mine owners at 10
Downing Street and urging upon them the neces-
sity of abandoning their uncompromising opposi-
tion to a national agreement as a means of ending
the coal strike. The spokesman of the mine owners,
however, refused to do anything more than to agree
to submit Mr. Churchill's arguments to-morrow to
the Central Committee of the Coal Owners' Asso-
ciation, declaring that they had no authority to go
further. To-day's meeting between Mr. Churchill
and other members of the Government and represen-
tatives of the mine Owners followed the refusal of
the latter last week to participate in a three-cornered
conference with the Government and the representa-
tives of the striking miners. The mine owners, how-
ever, consented at the same time to talk over matters
with the Government, and to-day's meeting, pre-
sided over by the Chancellor, was the result."

Still, he added that "nevertheless there is a cer-
tain amount of optimism in the air to-night. The
very fact that the representatives of the mine own-
ers consented to a conference with the Chancellor
is considered a good omen. In fact, there are some
optimists such as ex-Premier Ramsay MacDonald,
who are filled with hope at the most recent turn in
coal affairs. Speaking at Bournemouth this after-
noon Mr. MacDonald said that though he did not
wish to offer 'in a gay, thoughtless and optimistic
frame of mind' any prospects of an immediate set-
tlement, he would say that he believed a settlement
of the coal strike to be in sight."
Announcement was made in London the next day

that "after a meeting of the Cabinet Coal Committee
to-day to discuss how to deal with the mine owners'
refusal to negotiate a national agreement, Winston
Churchill, Chancellor of the Exchequer, and his col-
leagues appear to have decided to proceed with the

negotiations without the owners' presence." There
were intimations also that a general strike was be-
ing considered. The Trade Union Congress was in
session in Bournemouth on Sept. 7. In a special
London dispatch to the New York "Times" the next
day it was stated that "there was a lively debate in
the Trades Union Congress at Bournemouth to-day
on the question of extending the powers of the Gen-
eral Council in acting in industrial disputes." The
correspondent added that "although the Congress so
far has not discussed the recent general strike and
for the moment tabooed all recriminations on the
subject, there was ample evidence to-day of a retreat
by the big unions from the idea out of which the
general strike grew. The small unions, principally
those which did not take part in the general strike,
led the demand to-day that greater powers be placed
in the hands of the General Council for the conduct
of disputes. There was a resolution and an amend-
ment, the latter proposing to give to the General
Council the direction and control of any struggle,
power to levy on all or part of the affiliated organi-
zations and power to call for a gradual, partial or
complete stoppage of work by all or any part of the
affiliated bodies. Leaders of the big unions rejected
the suggestion that the General Council should even
investigate the desirability of taking such powers,
and they gave the impression they would not consent
to another general strike while the present genera-
tion remembers the facts about the last one."
London was cheered by the announcement on

Sept. 8 that "Winston Churchill, Chancellor of the
Exchequer, to-day invited representatives of the
British mine owners to meet with the Government
and with representatives of the coal miners to seek
a 'businesslike and honorable settlement' of the coal
dispute. 'We cannot afford any further delay or
long ceremonial procedure,' Churchill said in his
letter to the miner owners. 'At least 1,700,000 fami-
lies affected by the dispute are looking for an oppor-
tunity of regaining their daily wage."

No change has been noted in official bank rates
at leading European centres from 71/2% in Paris;
7% in Belgium, Italy and Austria; 6% in Berlin;
51/2% in Denmark and Norway; 5% in London and
Madrid; 41/2% in Sweden, and 31/2% in Holland
and Switzerland. In London the open market dis-
count rates were practically unchanged; short bills
finished at 49-16%, against 49-l6@45/s%, and at
4 9-16@4%% for three months' bills, the same as a
week ago. Money on call at the British centre con-
tinues to show firmness and rose to 4%, but closed
at 3%%, unchanged from the close last week. At
Paris the open market discottnt rate is still quoted
at 7%, but in Switzerland it has been advanced to
2%%, against 21/4% last week.

The Bank of England in its statement for the week
ending Sept. 9 showed a loss in gold of £105,571.
There was, however, expansion in the reserve of
gold and notes in the banking department of £880,-
000, the result of contraction in note circulation of
£986,000, while the proportion of reserve to lia-
bilities shot up to 29.20%, the highest point of the
year, and comparing with 27.32% last week and
28.63% last year. There was a decline of £2,727,000
in public deposits and of £2,419,000 in "other" 'de-
posits. Loans on Government securities fell off
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£6,064,000. In loans on other securities a small
addition (£37,000) was shown. Gold holdings now
total £155,393,226, as against £161,377,764 a year
ago and £128,423,957 in 1924 (before the transfer
to the Bank of England of the £27,000,000 gold for-
merly held by the Redemption Account of the Cur-
rency Note Issue). Reserve aggregates £34,839,000.
This compares with £36,931,999 in 1925 and £23,442,-
227 a year earlier. Loans amount to £70,606,000, in
comparison with £72,431,077 last year and £76,320,-
315 a year earlier. Note circulation now totals

£140,303,009, as against £144,195,765 and £124,731,-
730 one and two years ago, respectively. Clearings

through the London banks for the week totaled
£718,548,000, which compares with £770,870,000 last
week and £658,225,000 a year ago. The minimum
discount rate of 5% remains unchanged. We ap-
pend comparisons of the different items of the Bank
of England return for a series of years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1026.
Sept. 8.

1925.
Sept. 9

1924.
Sept. 10.

1923.
Sept. 12.

1922.
Sept. 13

Circulation 11140,303,009 144.195,76.5 124,731.730 124,090,785 122,062,079

Public deposits  13,066,900 13.232,361 10,842,481 15,751,593 10,404.619

Other deposits 106,162,000 115,771,427 111,395,944 106,508,587 113.436,470

'Gov't securities_   31,993.000 37,910,890 40,758,443 47.039.623 46.752,645

Other securities. _ _ 70,606,060 72,431,077 76,320,315 70,165,713 71,466.338

Reserve notes dr coin 34,839.000 36.931.999 23,442.227 23,307.507 23.809,071

Coin and bullion_ _a155,393.,26 161,377.764 128,423.957 127.648,292 127,421.141

Proportion of reserve
to liabilities  29.20% 283% 193% 19% 19.22%

Bank rate  5% 455% 4% 4% 3%

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

previously held as security for currency notes issued 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.

The Bank of France in its weekly report on

Thursday showed a further large increase in note

circulation, namely 111,611,000 francs, bringing the

total for that item up to 55158,100,125 francs.

For corresponding period last year note circulation

amounted to 45,685,948,445 francs and for the

satne time in 1924 40,315,545,390 francs. The

State repaid 350,000,000 francs to the bank, thereby

reducing the total indebtedness to 37,000,000,000

francs. In contrast advances to the State in 1925

amounted to 28,650,000,000 francs and in the year

previous to 23,000,000,000 francs. A further small

gain of 1,900 francs in gold increased total gold holdings

to 5,548,705,000 francs as compared with 5,547,-

103,491 francs in 1925 and 5,543,904,345 francs in

1924. Changes occurring in the other items of the

bank's report were: Silver holdings were increased

by 11,000 francs, trade advances by 79,469,000

francs and Treasury deposits by 19,499,000 francs.

On the other hand, bills discounted fell off 1,268,-

443,000 francs and general deposits 331,593,000

francs. Comparison of the various items in this

week's return with the statement of last week and

with corresponding dates in both 1925 andI1924

are as follows:
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. Sept. 8 1926.
  Status as of

Sept. 10 1925. Sept. 111924.

Cold Holdings— Francs. Francs. Francs. Francs.

In France Inc. 1,900 3.684,384,093 3,682,782,583 3,672,583,437

Abroad  Unchanged 1,864,320,907 1,864.320,907 1.864.320.907

Total Inc. 1,900 5,548,705,000 5,547,103,41)1 5,543,104 345

Silver Inc. 11,000 338,821,099 309,422,746 309,923,105

Bills discounted—Dec. 1268443000 5,060,701,004 3,354,649,627 3,992.063,389

Trade advances Inc. 79,469,090 2,236,250,759 2,898,891,091 2,834,502.581

Note circulation_ _Inc. 111,611.000 55,458,100,125 45,685,948,445 40,315,545,398

Treasury deposits_ Inc. 19,499.000 28,087,868 20.055,864 13,004,576

General deposits. Dec._ 331,593,000 1,936,281,442 2,166,907,866 1,775,289,576

Advances to State_ Dec. 350,000,000 37,000.( 03.000 28,650,000,000 23,000.000.000

The statement of the Imperial Bank of Germany

as of Aug. 31 revealed an addition to note circula-

tion of no less than 469,028,000 marks, although

other maturing obligations fell 261,587,000 marks
and other liabilities 19,658,000 marks. On the as-
sets side, the Bank reported a gain in bills of ex-

change and checks of 185,715,000 marks, of 113,517,-
000 marks in reserve in foreign currencies, and of

87,661,000 marks in advances. Deposits held abroad

dropped 31,413,000 marks, silver and other coins

6,076,000 marks and notes on other banks 15,979,000
marks. Contraction was also shown in other assets,
totaling 178,979,000 marks. Investments, however,
were larger by 1,930,000 marks. Gold and bullion
holdings declined nominally, 6,000 marks, so that
total gold holdings now aggregate 1,492,818,000
marks. Note circulation stands at 3,225,078,000
marks.

The weekly statements of the Federal Reserve
banks, issued on Thursday afternoon, revealed con-

traction in rediscounts for the banks as a group
and an increase in open market operations both lo-
cally and nationally. For the System as a whole, an

increase was shown in gold reserve of $3,100,000.

Rediscounts of bills secured by Government obliga-
tions expanded $4,200,000, but "other" bills fell $16,-

200,000, so that total bills discounted for the, week
were reduced $12,100,000. Holdings of open market
purchases increased $12,500,000. Total bills and
securities (earning assets) declined $6,200,000,
while there were reductions of $40,000,000 in depos-
its and of $16,800,000 in member bank reserve ac-
counts. At New York a decrease in gold of $49,900,-
000 was shown. Rediscounting of Government se-
cured paper expanded $17,900,000. "Other" bills

dropped $1,600,000, with the net result an increase
in total bills discounted of $16,300,000. Bill buy-
ing in the open market expanded $12,900,000. Total
bills and securities were augmented $29,900,000, but
deposits fell $27,200,000 and member bank reserve
accounts were reduced $23,900,000. Federal Reserve
notes in actual circulation increased $4,300,000 at
New York and $43,600,000 for the System. As to the
reserve ratios, that of the System remained prac-
tically unchanged, being 74.3%, a decline of only
0.1%. At New York the losses in gold were suffi-
cient to bring about a lowering in the ratio of re-
serve to 79.2%, off 2.7%.

The outstanding feature of last Saturday's state-

ment of New York Clearing House banks and trusi

companies was the wiping out of all surplus reserve
and the establishment of a deficit in reserve of more
than $12,000,000. This was due primarily to the

strain of meeting Sept. 1 requirements, also to de-
mands incidental to crop moving. Loans expanded
$12,644,000. Deposits, on the other hand, were re-
duced. Net demand deposits fell $2,192,000 and
time deposits $3,508,000, to $622,037,000. The total
of demand deposits is $4,350,736,000, which is exclu-
sive of $13,071,000 in Government deposits. Other

changes included a decline in cash in own vaults of

members of the Federal Reserve Bank of $2,400,-

000, to $44,208,000, although this does not count as

reserve. Reserves of State banks and trust com-
panies in own vaults increased $277,000, and reserves
kept by these institutions in other depositories rose

$215,000. There was another reduction in the re-
serve of member banks in the Reserve institution of

$21,112,000, and this—notwithstanding smaller de-

posits—resulted in a loss in surplus reserves of $20,.
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194,010, thus eliminating last week's excess reserve
' of $7,343,570, and leaving in its stead a deficit
amounting to $12,850,440. It should be noted that
the figures here given for excess reserve are based
on legal reserve requirements of 13%, against de-
mand deposits for member banks of the Federal
Reserve System, but not including $44,208,000 cash
in vault held by these members on Saturday last.

The 5% call money rate this week did not cause
surprise. The New York Stock Exchange reported
an increase in brokers' loans as of Aug. 31, compared
with July 31, of $144,388,541. Apparently there
has not been sufficient liquidation in stocks during
the week to make a big net change in the loans. The
commercial and agricultural demand for money con-
tinues on a large scale. It is worth noting, how-
ever, that time money was dull and unchanged, and
also that there was an ample supply of funds on call
at the prevailing rate of 5%. Special significance
was attached to the fact that the offering of $350,-
000,000 United States Treasury certificates of in-
debtedness, bearing 31/2% interest, was largely over-
subscribed. The statement said to have been made
at the Treasury that probably the next issue would
carry a lower rate of interest still, naturally was
taken as indicating that high rates for money in the
open market are not expected by Treasury officials.
There were rumors that both the Boston and New
York Federal Reserve rediscount rates would be ad-
vanced this week, but no change was made by either
institution. The car loadings of 1,136,233 for the
week ended Aug. 28 represented still another new
high record, The United States Steel Corporation
is said to be operating at about 86% of capacity.
There is a large turnover still in the automotive in-
dustry, but keen competition is cutting down profits,
as in the case of the Jordan Motor Car Co., which
passed its common dividend. With Germany a full
member of the League of Nations, more European
loans may be floated in the United States. The do-
mestic investment market is only moderately active.

Dealing with specific rates for money, loans on call
for the third successive week covered a range of OA@
5%. Monday was a holiday (Labor Day). On
Tuesday the high was 5%, the low 41A%, with 41A%
for renewals. During the rest of the week, that is,
on Wednesday, Thursday and Friday, only one figure
was named-5%.
In time money the situation remains without essen-

tial change. Firmness continued to prevail, although
before the close there was a slight easing in the shorter
maturities, so that sixty and ninety-day money was
quoted at 4%@4%%, against 434@5%; for the
longer periods, however, four, five and six months,
no change was made from last week's range of 4%@
5%. The market was inactive and dull; tightness
was said to be due to preparations to meet the Sept.
15 payments.

Mercantile paper rates have not been changed from
43@414% for four to six months' names of choice
character, while names not so well known still re-
quire 432@4%%. New England mill paper and
the shorter choice names continue to be dealt in at
43i%. A good demand was noted for the best
names, but trading was restricted by scarcity of
offerings; most of the limited business passing was at
the outside figures.

Banks' and bankers' acceptances remain at the
levels established last week. The undertone was
firm and trading was still dull and narrow. Offerings
of prime names were light and the aggregate turnover
again attained only moderate proportions. 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 334% bid and 3Y%
asked for bills running 30 days; 3% bid and 39%

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

SPOT DELIVERY.

90 Dan. 60 Days. 30 Days.

Prime eligible bills 4@33 33a3Ji 3ga35i

F011 DELIVERY WITHIN THIRTY DAYS.

Prime eligible bills 
Eligible non-member banks

35i bid
3ji bid

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 EFFECT

SEPT. 10 1926.

FEDERAL RESERVE
BANK.

Paper Maturing—

Within 90 Days.

After 90
Days, but
Within 6
Months.

After 8
but

Wigan 9
Montlui,

Com'rcial
Agile! &
Livestock
Paper.
n.e.s.

Secured
by U. S.
Covern't
ObIlya-
lions.

Bankers 
Accep-
lances.

Trade
Amy-
Lances.

Agricia.•
and

Livestock
Paper.

Apical' t
and

Livestock
Paper.

Boston 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
Ss. Louis 4 4 4 4 4 4
Minneapolis 4 4 4 4 4 4
Kansas City 4 4 4 4 4 4
Dallas 4 4 4 4 4 4.
San Francisco 4 4 4 4 4 4

• Including biinkers* acceptance's drawn for an agricultural purpose and secured

by warehouse receipts, Ace.

The sterling exchange market continued to give a
good account of itself and notwithstanding the quite
general expectations that a decline to lower price
levels was imminent, rates were well maintained.
Trading was not particularly active and the week was
a broken one, business being interrupted first by the
Labor Day celebration, and later by withdrawal from
their daily avocations of practically all of the Jewish
population of the city for the observance of Rosh
ha-Shanah. The result was somewhat irregular
movements with most operators still marking time,
so far as speculative participation is concerned. In
the early dealings a small accumulation of cotton' bills
sent prices down a fraction to 4 84 29-32. Selling
was fairly heavy and in the absence of any real buy-
ing interest, Values sagged. Moreover, coal bills
were still on offer in London, which caused weakness
in the cable rates. However, the drop proved tem-
porary and by Wednesday price levels made a small
rally, mainly on a falling off in commercial offerings
and news that $5,000,000 additional Australian gold
had been received in San Francisco for account of the
Bank of England. The latter development exercised
a stimulating effect on sentiment, and the close was
steady, although it is conceded that un'ess something
wholly unexpected develops, sterling is almost certain
to decline to lower levels in the course of the next
few weeks, when pressure ( m grain as well as cotton
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bills is looked for. An explanation of last week's
firm tone was that it was due largely to bank buying
here, made necessary by the fact that withdrawals
of London funds to meet month-end disbursements
had left balances so low as to compel bankers here
to come into the market as buyers of round amounts.
Talk is heard in banking circles of the probability of
international gold movements in the near future,
should sterling decline much lower. Sterling is now
close to the point where shipments from London to
Vienna or Berlin or from London to Montreal would
be profitable, it is claimed. No large outflow, how-
ever, is expected.
As to the day-to-day rates, sterling exchange on

Saturday last was firm and a trifle higher; demand
moved up to 4 853@4 85 11-32 and cable trans-
fers to 4 85W4 85 27-32. Monday was a legal
holiday (Labor Day). Selling in London over the
holiday, also a small accumulation of commercial
bills, sent quotations on Tuesday down to 4 84 29-32
@4 85 1-16 for demand and 4 85 13-32@4 85 9-16
for cable transfers; trading was quiet. Wednes-
day's market was a trifle firmer, though trading was
still inactive; announcement of the arrival of more
Australian gold at San Francisco was said to be
responsible for the improvement in tone; demand
ranged between 4 84 15-16 and 4 853, and cable
transfers at 4 85 7-16@4 85%. Prices were firmly
held on Thursday, on dull, narrow trading, which re-
sulted in a fractional advance to 4 84 31-32@4 84 3-32
for demand and to 4 85 15-32@4 85 19-32 for cable
transfers. On Friday irregular firmness prevailed,
though price changes were still trifling; the range for
demand was 4 85 1-32@4 85 5-32 and for cable trans-
fers 4 85 17-32@4 85 21-32. Closing quotations were
4 84% for demand and 4 8554 for cable transfers.
Commercial sight bills finished at 4.85, sixty days
at 4 81, ninety days at 4 793', documents for pay-
ment (sixty days) at 4 813.4. and seven-day grain bills
at 4 843%. Cotton and grain for payment closed
at 4:85.

Another shipment of $5,000,000 in gold sovereigns
from Australia was reported this week, arriving at
San Francisco on board the SS. Ventura. This

consignment was also for account of the Bank of

England and destined for the Federal Reserve Bank
of New York, to be used later, presumably, for the

support of sterling and for the evening up of balances.
According to the "Sun" last evening, "From Sydney,
Australia, advices were received here to-day that an
additional shipment of $2,500,000 in gold has been
made to San Francisco with the New York Federal
Reserve Bank as the ultimate destination." The
Bank of England exported £7,000 in sovereigns to
Spain and £10,000 to Singapore.

Trading in Continental exchange has likewise
been hampered by holiday observance here and
abroad; hence the volume of business transacted
has been of moderate proportions, while price changes
have been lacking in importance, generally speaking.
French and Belgian francs have been inactive,
though well sustained. Paris checks opened at
2.9734, ruled for a time around 2.95@2.94, then
moved down to 2.85. Antwerp currency ranged
between 2.78 and 2.7234, all on narrow, featureless
trading. Speculative interests seem apathetic at
the moment, the understanding being that recent
governmental manipulation has caused most oper-
ators to take heavy losses and considerably damp-

ened their ardor. There is practically nothing new
by way of political or economic developments in
either country. As to Italian lire, marked activity
prevailed on Saturday last. Heavy buying of a
semi-official nature induced an advance to 3.81 but
later on there was a slump to 3.59 in the latter part
of the week, with the close at 3.6131. Heavy selling
developed before the close at leading European
centres, which in the absence of buying support
caused prices to give way. In some quarters a
degree of skepticism is felt over the likelihood of
Italy's drastic deflation program being carried through
to a successful conclusion; notwithstanding announce-
ment that the movement has received the approval
of King Victor Emanuel. Aside from the initial
activity, however, trading was negligible. An-
nouncement that Belgian francs were to be stabilized
by the end of September, coupled with reports that a
Belgian loan was practically assured, attracted some
attention. It is understood that the stabilization
rate has not yet been decided upon, though the
general expectation is that it will be either around the
current level or possibly near to $.03. The details
of the plan will be closely guarded until time of
actually put into effect, to avoid speculation. In the
minor exchanges, dulness was the chief characteristic.
Greek exchange was slightly firmer, but inactive.
The Central European group showed the same general
trend that has prevailed in recent weeks. Rumanian
lei continue firm and moved up another fraction
to 0.503. Polish zloties remained fixed at 11.50.
German marks showed no indications of a resumption
of their short spurt of strength and activity. Trading
was almost nil, and the quotation receded to 23.79,
for a time, which compares with the high point
touched two weeks ago of 23.83.
The London check rate on Paris finished at 169.55,

as compared with 164.85 a week ago. In New York
sight bills on the French centre closed at 2.903/2, against
2.92M; cable transfers at 2.913/2, against 2.933/2, and
commercial sight bills at 2.89 against 2.91 last
week. Antwerp francs finished the week at 2.74 for
checks and at 2.75 for cable transfers in comparison
with 2.773/4 and 2.7834 a week earlier. Closing rates
on Berlin marks were 23.80 for checks and 23.82 for
cable transfers, against 23.79 and 23.81 last week.
Austrian schillings have not been changed from 143'.
Lire finished at 3.6134 for bankers' sight bills and
3.6234 for cable transfers. This compares with 3.683/i
and 3.693/2 the preceding week. Exchange on Czecho-
slovakia closed at 2.963% (unchanged); on Bucharest
at 0.5034, against 0.493/2; on Finland at 2.5234 (un-
changed), and on Poland at 11.50, the same as last
week. Greek drachmae finished at 1.14 for checks
and 1.143/ for cable transfers, as against 1.13% and
1.1434 a week ago.

There is practically nothing new to report in the
former neutral exchanges. Trading has been color-
less and of small proportions, with rate variations
usually insignificant. Guilders have been steady,
being held at close to the high of last week, 40.08,
while Swiss francs moved up a point or two, to 19.32.
The Scandinavian continue to rule firm, at or near
previous levels. Spanish pesetas opened firm, touch-
ing 15.27, then receding to 15.15, in spite of reports
that the revolution had been quelled, but rallied and
closed at an advance to 15.32. Late cable advices
indicate a quieting down and some improvement
in political conditions at Madrid. The general
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belief is that internal affairs in Spain are not favor-
able.

Bankers' sight on Amsterdam finished at 40.07,
against 40.08; cable transfers 40.09, against 40.10;
and commercial sight 40.03, against 40.04 a week
ago. Swiss francs closed at 19.31 for bankers' sight
bills and at 19.32 for cable remittances, unchanged
from last week. Copenhagen checks finished at
26.53 and cable transfers at 26.57, against 26.53
and 26.57. Checks on Sweden closed at 26.70
and cable transfers at 26.74, against 26.71 and
26.75, while checks on Norway finished at 21.88
and cable transfers at 21.92, against 21.903/ and
21.943/i the previous week. Spanish pesetas closed
at 15.32 for checks and at 15.34 for cable transfers.
A week ago the close was 15.24 and 15.26.
In South American exchange, interest centred upon

Argentine pesos, which reflected the movement of
grain for export and rose to 40.50 for checks and to
40.55 for cable transfers, against 40.37 and 40.42
last week. Brazilian milreis closed weaker, at 15.07
for checks and 15.12 for cable transfers, as compared
with 15.30 and 15.35. Chilean exchange was steady
and still unchanged at 12.10, while Peru was strong
at 3.90, against 3.88 a week ago.
The Far Eastern exchanges continue to show the

same general trend, viz., weakness in the Chinese
currencies, as a result of speculative movements in
silver, and strength in Japanese yen. The latter is
based on Japan's favorable trade position. Hong
Kong closed at 53 11-16@54, against 53.55@53.70;
Shanghai at 68 13-16@69, against 68%@68%; on
Yokohama at 48.30@48.50, against 48.10@48.25; on
Manila, 49%@49% (unchanged); Singapore, 56h
@,564 (unchanged); Calcutta, 363/2@36% (un-
changed); and Bombay, 36@36% (unchanged).

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
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 TREASURY UNDER TARIFF ACT OF 1922.
SEPT. 4 1926 TO SEPT. 10 1926, INCLUSIVE.

Noon Buying Rate for Cable Transfers in New York.
Century and Monetary Value in United States Money.

Unit.
up:. 4. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Sept. 10.

EUROPE-
Austria, schIlling 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, krone
Denmark. krone 
England, pound ster

ling 
Finland, markka 
France, franc 
Germany, retches:nark 
Greece, drachma 
Holland. guilder 
Hungary. pengo 
Italy, lira 
Norway. krone 
Poland. zloty 
Portugal, escudo 
Rumania, feu 
Spain, peseta 
Sweden. krona 
Switzerland, franc 
Yugoslavia, dinar 
ASIA-

China-
Chefoo, tael 
Hankow, tael 
Shanghai, tael 
Tientsin, tael 
Hong Kong, dollar_
Mexican dollar_ - - .
Tientsin or Peliang.

dollar 
Yuan, dollar 

India, rupee 
Japan. yen 
Singapore(S.S.), dollar
NORTH AMER.-

Canada, dollar 
Cuba. peso 
Mexico, peso 
Newfoundland, dollar
SOUTH AMER.-

Argentina, peso (gold)
Brazil. milreis 
Chile. Peso 
Tu..... nown

$
14080
.0278
.007245
.029617
2656

4 8573
.025202
.2098
.2381
011405
.4010
.1760
0376
2193
1098
.0512
.004929
1527
.2676
.1932
.017641

7029
.6975
.6773
7029
.5288
.4856

.4863

.4829

.3637
4814
.5608

1.001466
999531
487167
.998813

.9178
1529
.1213
1.0066

$

HOLT-
DAY

S
.14086
.0277
.007240
.029619
.2655

48548
.025206
.0296
.2381
.011417
.4009
.1756
.0372
.2192
.1085
.0512
.004965
.1513
.2675
.1932
.017654

.7050

.6973

.6738

.7050

.5283

.4841

.4850

.4813

.3636

.4819

.5608

1.001462
.999313
.487000
.998813

.9181

.1530

.1213
1.0016

I
.14081
.0276
.007250
.029620
.2655

4.8544
.025204
.2095
.2381
.011388
.4009
.1759
.0362
.2192
.1103
.0512
.004981
.1516
.2675
.1932
.017648

.7050

.6972

.6742

.7050

.5290

.4875

.4854

.4817

.3637

.4825

.5608

1.001406
.999438
.487333
.998813

.9182

.1526

.1214
1.0036

$
.14088
.0274
.007240
.029615
.2655

4.8547
.025200
.2086
.2381
.011323
.4009
.1759
.0359
.2192
.1102
.0512
.004993
.1520
.2675
.1932
.017652

.7092

.7006

.6790

.7096

.5321

.4908

.4888

.4850

.3637

.4821

.5608

1.001429
.999376
.487833
.999219

.9195

.1523

.1213
1.0027

$
.14099
.0273
.007245
.029615
.2656

4.8551
.025207
.0286
.2381
.011367
.4009
.1761
.0359
.2191
.1097
.0512
.004996
.1528
.2675
.1932
.017654

.7122

.7033

.6807

.7123

.5324

.4903

.4892

.4854

.3635

.4823

.5608

1.001373
.999375
.487500
.998781

.9203

.1516

.1213
1 An..

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $5,974,199 net in cash as a result of the cur-
rency movements for the week ended Sept. 10.
Their receipts from the interior have aggregated
$6,941,399, while the shipments have reached $967,-
200, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORE BANKING
INSTITUTIONS.

Week Ended Sept. 10.

Banks interior movement 

Into
Banks.

$6,941,399

Out of
Banks.

Gala or Loss
to Banks.

$967.200 Gain S5,974.199

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:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday, Monday, T'ueiday, Wednesd'y Thursday, Friday, Aearsoate
Sept. 4. Sept. 6. Sept. 7. Sept. 8. Sept. 9. Sept. 10. for Week.

$ $ $
86.000,000 Holiday 97,000.000 74.000,000 71.000,00083 000.000 Cr. 411,000,000

Note.-The foregoing heavy credits reflect the huge mass of checks 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 indicates the amount of bul-
lion in the principal European banks:

Banks of
Sept. 9 1926. Sept. 10 1925.

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

£ £
England_ - 155,393,226  155,393,226 161,377.764  161,377,764
France •..- 147,375,364 13,520.000160,89%364 147.311,303 12,360,000159,671,303
Germany _ 64,760.000 c994,600 65,754.600 51.696,200 d994.600 52,690.800
Spain 102,256.000 26,956.000129,212,000101,467,000 26,395,000127,862.000
Italy 35,470,000 2,290,000 37,760,000 35,608.000 3,363,000 38.971.000
Netherl'ds. 34,978,000 2,251,000 37,229,000 34,534.000 1,917,000 36,451.000
Nat. Beig_ 10,955,000 3,420,000 14.375,000 10.891,000 3,297,000 14,188,000
Switzert'd_ 16,979,000 3,438,000 20,417,000 20,421,000 3,544,000 23.965.000
Sweden 12,661.000  12,661,000 12,920.000  I 12,920.000
Denmark _ 11,619,000 854.000 12,473.000 10,891,000 3,348,000 14,239,000
Norway _- 8.180,000  I 8,180.000 8,180,000  I 8.180,000

Total week600,626,590 &3.723,600654,350,l90595,297,267 55.2l8,600650.515.867
Prey. week 598,898,085 53,782,600 652,680,6851,72,193,685 56,009.600 728,203.285

a Gold holdings of the Bank of France thLs year are exclusive of £74,572,836
held abroad. c As of Oct. 7 1924.

Political Castles in Spain.
If the predictions of certain newspaper corre-

spondents close to the scene are to be relied upon,
the days of Premier de Rivera as virtual dictator of
Spain are numbered, and another attempt to substi-
tute the methods of Mussolini for the processes of
constitutional government may soon pass into his-
tory. The disturbances which have been agitating
Spain during the past week or ten days are not the
first revolt against his authority that the Premier
has had to meet, and the maintenance of a rigid
censorship makes it difficult to gauge the full ex-
tent of the dissatisfaction which evidently exists.
Internally as well as externally, however, the situa-
tion of Spain at the moment is important for Euro-
pean peace, since to the menace of a domestic insur-
rection have been added the intransigeant attitude
of the de Rivera Government toward the question of
the reorganization of the Council of the League of
Nations, and a demand for a dominant hand in Tan-
gier which has raised the issue of Mussolini's plans
and set France and Great Britain diplomatically by
the ears.
The political career of General de Rivera dates

from September 1923, when he appeared as the
leader of a group of prominent army officers whose
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ostensible aims were the eradication of revolution-
ary agitation, and the recovery of the military pres-
tige which had been sadly dimmed in the Moroccan
war. Failing to obtain satisfaction from Premier
Alhucemas, upon whom they served an ultimatum,
General de Rivera, who was then Governor of Bar-
celona, seized that city on Sept. 13 and inaugurated
a bloodless revolution. On the next day the Minis-
try, which failed to receive support from the King,
resigned, and on the 15th de Rivera became Pre-
mier, shortly attaching to himself dictatorial pow-
ers by the dissolution of the Cortes. Martial law
was promptly proclaimed, and continued in force
until May 1925. When the Moroccan war was re-
newed, in the summer. of 1924, the Premier himself
took command of the Spanish forces, and such con-
tribution as the Spanish troops made to the even-
tual defeat of the Riffian tribesmen was attributable
largely to his ability and energy.
In addition to his efforts to stamp out anarchism

and communism, Premier de Rivera undertook to
carry through a number of reforms, among them the
suppression of banditry and profiteering, the aboli-
tion of vexatious delays in the administration of
justice, and the reduction of the number of civil
employees. Unfortunately for his success, he had
back of him no such strong body of opinion as Mus-
solini had developed in the Italian Fascist organiza-
tion, and both his reforms and the manner in which
they were applied nurtured discontent. Supporters
of constitutional government particularly resented
his refusal to convene the Cortes and his drastic in-
terference with freedom of speech and of the press,
but although he insisted that public opinion ww,
with him, and that his only opponents were a small
contingent of chronic malcontents, "politicians
whose personal interests have been attacked," and
"anti-patriots and people who are fanatics where
the parliamentary system is concerned," he made no
concealment of his distrust of democracy and his be-
lief that what Spain needed was a single controlling
will and a strong man.
The revolt which culminated last Sunday in the

proclamation of martial law is only the latest of a
series of conspiracies and abortive outbreaks which
have punctuated Premier de Rivera's dictatorship of
nearly three years. The occasion of the revolt ap-
pears to have been the irritation aroused in military
circles by a royal decree, signed on July 26, substi-
tuting a system of promotion by election in place of
the system of promotion by seniority which had pre-
viously prevailed. The disaffection was reported to
be most pronounced among the artillery officers, a
body hitherto conspicuous for its 1-04— -
King. While this irritation was developing, ... proc-
lamation of the Premier announced that the King
had given his assent to a plebiscite, to be held on
Sept. 11-13, in which the people should be given an
opportunity to express their opinion of de Rivera's
rule. The announcement was immediately followed
by an outbreak of insubordination in certain artil-
lery organizations, and the proclamation on Sunday
of martial law. The revolution, if such it was in-
tended to be, was short-lived. A reported plot to
kidnap King Alfonso was frustrated, the revolt in
the artillery corps was suppressed with a minimum
of bloodshed, and on Wednesday the state of war
was terminated. Some 1,800 artillery officers, it is
stated, have been suspended without pay pending the

further action of a military tribunal, but there ap-
pears to be an understanding that no penalties will
be imposed upon the rank and file of the artillery
corps, and that the work of the military court may
be somewhat a matter of form. By way, it would
seem, of pacifying the civilian opposition, a Na-
tional Assembly, a body intended to replace the
Cortes, has been promised for October.
The effect of the revolt upon the plebiscite of

course remains to be seen. What stands out most
sharply in the episode, aside from the perennial
instability of dictatorial rule in a country which
has once known parliamentary government, is the
contrast between the position of the King and that of
Premier de Rivera. If the rigidly censored press
reports are to be believed, the artillery officers who
took the dangerous course of revolt professed
throughout their loyalty, to the King, and directed
their opposition at the Premier and the measures
for which he was held responsible. It appears to
have been due to the intervention of the King that
the revolt was so easily suppressed, and that the
belief prevails that harsh punishment will not be
imposed. On the other hand, the King is reported
not to have wavered in his staunch support of the
Premier. To what extent this seemingly contradic-
tory course has been determined by policy, or by the
necessity which every sovereign is under of watch-
ing his steps when a dictator rules, is not yet clear.
There is little in de Rivera's record as Premier, how-
ever, to show that he is a second Mussolini, or that
the reforms which he has instituted have been of the
comprehensive character, or have been attended
with the beneficent results, which in Italy appear to
have led to general acceptance of the dictatorial
regime. His downfall, if he shall be repudiated by
the plebiscite, may very possibly mean another pe-
riod of political disturbance, but there will be no
passing of a great national figure if he is forced to
return to private life or confine himself to his mili-
tary duties.
Whatever the political outcome may be, the out-

break cannot fail to weaken the position of Spain in
the Tangier controversy and the quarrel with the
League of Nations. Tangier has been for years an
international plague spot, but the fact that the de-
mand of Premier de Rivera for the recognition by
the Powers of Spain's predominant position in Tan-
gier was made a few days after the announcement,
early in August, that a secret treaty of arbitration
had been concluded between Spain and Italy, leads
to the suspicion that Spain would not have thrown
down the gauntlet to the Powers if the treaty, whose
specific terms have not been made public, did not
warrant the expectation of at least moral support
from Italy. On this point the unofficial statements
attributed to the Mussolini Government are not
clear, but some anxiety has been aroused, especially
in Great Britain and France, by the intimation from
Rome that the interests of Italy must be considered
in any Mediterranean settlement, and that in case
the Italian claims are disregarded the matter will
be carried to the League. Bearing in mind the Corfu
incident, and the later outburst of Mussolini in con-
nection with the anti-Italian agitation in South
Tyrol, it is easy to see that if there is to be any de-
bate over Tangier in the League, Italy will play the
leading part. Meantime the claims of Spain, what-
ever their intrinsic worth, have been weakened by
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divided political councils at home, and by the threat
of withdrawing from the League if its demand for a
permanent seat in the Council is refused, as it has
been by the recent vote of the Assembly.
The whole affair illustrates once more the polit-

ical instability which still dots the European map,
and the delicate and complicated adjustments which
must repeatedly be made in order to suppress sword-
rattling. The only disputes which the League has
thus far succeeded in settling on broad grounds of
justice or equity have been those in which small
nations were the only parties. In all other contro-
versies it has yielded to the demands of the parties
which appeared able, if need be, to back their claims
by force. A moment of insurrection and widespread
political unrest seems particularly ill-chosen as the
time when Spain shall press its claims in the Tan-
gier affair or in any other.

Proposed Limitation of the Right of Private
Ownership.

In a Labor Day message, issued by the Social Re-
lations Commission of the National Council of the
Congregational Churches, 287 Fourth Avenue, New
York City, twelve "Christian social ideals" are pro-
mulgated, of which the following is the second:
"The Common Good: A frank abandonment of all
efforts to secure something for. nothing, and recog-
nition that all ownership is a social trust involving
Christian administration for the good of all and that
the unlimited exercise of the right of private own-
ership is socially undesirable." There is so much
good in this "ideal" that it is unfortunate it is ac-
companied by a policy that to many will be ques-
tionable and at best dubious. It will seem harsh to
say that the word "Christian" before "administra-
tion" might well be omitted, for there are many who
recognize the "social trust" of the administration of
wealth who are not "Christians." But the chief ob-
jection to this tenet of human duty lies in the state-
ment: "the unlimited exercise of the right of private
ownership is socially undesirable." We have no
doubt that this precept contains a thrust at "great
wealth" and perhaps at "big business." And while
it is a thankless and often futile task to point out
the antagonism which lies in statements of this kind
it is socially desirable to do so.
A finger ring is property personally owned—a

small thing, but usually selected by preference over
others. Chosen perhaps in a moment of supersti-
tious fancy, it may be a bloodstone set in yellow
gold of an out-of-date pattern. Let us say it is worth
about ten dollars. Let us imagine that some sweet
day, when a certain ship comes in, its owner will
exchange it for a blue-white diamond set in pale
platinum; but for the present, since he wears it, we
are warranted in believing its owner is satisfied with
rings as they are. True, there are many rings alike
—as in the case of the "plain gold band" variety.
Yet, on the slender _hands. of the ladies, the designs
are increasingly varied and more beautiful, and, it
must be said, more costly. Now, if all the rings in
the world were gathered together they would repre-
sent great wealth. And th; y represent, as much as
anything can, "the unlimited exercise of the right of
private ownership." They are seldom taxed. They
are not worn in the interest of a "social trust involv-
ing Christian administration"; and they have be-
longed to every age of the world that knew the use

of metals. Sometimes, in a fervor of devotion, they
have been cast into the coffers of a church or into a
war-chest—but there would be less joy in the world
if the number and designs of rings were limited.
Let us change this figure. Out in San Diego, there

are long streets lined with homes, "bungalow" in
style, wood and concrete, some brick and stone.
Here and there, where builded by contractors to sell,
there are short rows similar in design; but even
these, on close examination, will disclose an indi-
viduality. Over all there pours the biilliant winter
sunshine; and around each home, almost without
exception, is a personal selection of richly-hued
flowers that bloom while other climes are covered
with snow. We will not attempt to invade these
homes in our v.,,arcli for variety in individual owner-
ship of property, but it would be worth while to sug-
gest the possible finding of ornaments from chromo
to old master andfrom a rag carpet 10 Persian rug.
Of course, the chance chromos and rag carpets will
disappear when the proper ships come in; but for
the most part there is under the evening lamp (not
under the garish glare of fashion-days) that happi-
ness which finds contentment in tha best that may
be owned, provided it be personally chosen and is
paid for.
As we let our mental pictures wander farther

afield there comes into view a little hillside farm,
fringed with native forest, where a white cottage
rests in a greensward, while all around are the slen-
der acres sown to various crops at the will and care
of the owner. Pride and profit are both written in
the picture. Years of toil have subdued the forest
and transformed the land into an object of love and
reverence. Beyond its scant intrinsic value it has
a value in the eyes and heart of the owner none can
estimate. We can imagine no darker picture than
an eviction for debt from this freehold. Yet if it
were in the prairies, somewhere in that suddenly
famous section of great farms known as the "Corn
Belt," it would not be less precious though small;
nor would its larger neighbors, each fashioned to
suit its owner, be less dear to the heart and mind
of the owner who might be called in comparison a
monopolistic landlord. The value of private own-
ership of property, it must appear, is not measured
by dollars alone. It is in the "glorious spirit of in-
dependence," in the personal pleasure, satisfaction
and contentment it gives to a man, whether these
be always wisely constituted or not. There is noth-
ing to take the place of these means to fullness of
life, and to limit them is to destroy them. •
Enough, then, of examples. No one has ever been

able to set a dollar limit on the amount of property
a man should be allowed to own; no one ever will be
able to estimate the personal value it is to a man
who has achieved substance through work, thrift
and saving of his own ownings. Edison's; itiventin.
have laid the foundation for a thousand fn,q-,-^s.
The little bicycle shop in Dayton has grown so that
to-day airplanes are flying over the Alps and Andes
and will no doubt soon sweep across the Atlanti °—
because men of means can build them at will. The
wealth of Astors, Vanderbilts, Rockefellers, Ford,
to use names everybody conjures with, had small be-
ginnings and long accretions, because men could own
and operate the increases of their own enterprise.
To set any limit upon private ownership would ne-
cessitate setting a limit upon corporate ownership

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1296 THE CHRONICLE [you 123.

—and this would throttle progress and throw the

world back to an era of little things and a primitive

life. It would, consequently, padlock the use of

machinery and prevent mass production. You can

no more set the dollar limit at ten milliens than one

hundred thousand.
It is impossible to envision a state of society in

which a limitation can be placed on the private own-

ership of property. The ownership of land, we may

conceive, might be limited to the amou,t the single

owner could cultivate personally or personally su-

pervise by direct overseeing. But this would meet

with many difficulties, prove a vexing and even un-

desirable law. But land, while basic, is but one

part of property. Capital not given to personal use

might be limited, but the limitation would prove the

undoing of this form of property. As we have indi-

cated, dollar values are not expressive of the pride

and usefulness of the individual property owned. We

often hear it said that $250,000 is enough for any

man to accumulate. But who would fix the valua-

tion? Must a man sell his business when it reaches

this figure of worth and convert it into useless dol-

lars or even into interest-bearing bonds? This

would mean loss and waste. Must the machinery of

a plant stop when it has turned out $250,000 of prod-
ucts? How could this sum or any sum be arrived
at; and how maintained once the limit be reached?
But the limitation if once attempted would have

to be small, far below this arbitrary sum the income
of which is averred to be enough for any man and
family. We must take human nature as we find it.
Many spend their all and accumulate nothing. Many
work hard and try to save but are easily outdis-
tanced by their neighbors in the same town, section
or community. It is unfortunate, but there are per-
sons who envy those who own a small home or a car
or better house furnishings, or, perchance, one who
has a bank account. These would want a limitation
of ownership placed so low that all might easily
attain it. The idea is akin to that of an enforced
equality in the appurtenances of life; it is of a pat-
tern with that of some sort of wholesale dividing
up of all property. This could never be done in kind,
it could only be done in values—and these of impos-
sible determination and maintenance, as we have
previously observed. Not even death, the great di-
vider and distributer of property, ever approxi-
mately approaches the consummation of equal own-
ership for all.

It is individualism as we practice it or it is social-
ism as some dream it. We hold that unless some-
thing practically possible can be demonstrated it is
wrong to teach the people that accumulations of
property honestly made should be limited. Millions
working in a free world of work acquire, accumu-
late, own, place sufficient limits upon ownership.
The assurance that a man may earn, ..ave, invest,
increase, is the very motive power behind all indus-
try. Set a limit large or small and not only is ac-
quisition cramped, but enterprise is chained. The
great fortunes of to-day, invested in going concerns,
are a benefit to the . toilers, and they furnish the
chief uses and pleasures of a growing life. We
would be poorer collectively without them; we would
suffer individually by their abolishment. It is not
doubted by a large majority of reasoning men; and
it must be proven by distinctive facts and figures
to the contrary; that our free system of accumula-

tion and natural inheritance of property is the best

system that can be devised for man and his prog-

ress.

Church and State.

Controversies between Church and State are prac-

tically unknown in the United States. Freedom of

worship is recognized, without interference save

where a cult may so conduct its rites as to be inim-

ical to the public morals. There are, to be sure, here

and there, a few antiquated local blue laws concern-

ing the observance of the day "commonly called Sun-

day" that occasionally cause friction; and there are

ordinances of more modern enactment which re-

quire cessation of work and business on this day,
but these occasion little controversy. In general,

the tenets of every faith are recognized by law as

essential to free religious worship and the State

does not interfere. The right of ownership in

Church property has no limits placed upon it, and

so much does the State encourage the Church that

this property is generally relieved of taxation. The

result of these conditions is a reign of tolerance that

scarcely has a parallel elsewhere. Mutual respect
is engendered and maintained. And yet, certain

creeds and churches, in the exercise of religious mis-

sions into the social life of the people, approach

sometimes perilously near to pressure upon the State
by entering the borders of politics to secure their

reforms. For the rest we encounter no conflicts.
It is important in arriving at a proper balance be-

tween these powers to realize the position of each
in our common affairs. In the first place the State
in guaranteeing the freedom of worship recognizes

the freedom of conscience. No man can be prevented

from holding office because of his religious beliefs.

His conscience is his own. There is no distinction

between an agnostic and a believer. The two great

divisions of the Christian Church worship side by
side without enmity. Fanatics control neither. Dis-
cussion of faiths touches no function of the Govern-
ment. Certain privileges of the ministry, as in the

case of the marriage ceremony, are freely accorded

them, while at the same time there is provision for

a civil ceremony where desired. The courts recog-

nize the sanctity of each. On the contrary, if a

Church refuses to recognize a civil marriage it is

regarded as a matter of religious belief that in no

way interferes with the supremacy of. the State. In

a Court of Justice if a man does not wish to "swear"
he may "affirm." Now and then, we hear something
of "putting God in the Constitution," but it never

occasions serious debate. All these incidentals show
that tolerance in religion in no way affects the ob-

servance of the laws of the land.
The proper position of the Church in response to

the non-interference of the State is the renounce-

ment of all effort to secure political power, or to

carry its social reforms into the domain of politics.

With certain exceptions, which we have noted, this
is the general purpose of all religious creeds among
us. Christian denominations may criticise and seek
to controvert each other, but it is held to be in no
way inimical to the law or the State. Mutual re-
spect by Church and State works for peace, order
and freedom. We cannot conceive of our Govern-

ment confiscating the property of the Church, more
than we can conceive of the Church overtly resisting
the Government. And it must be apparent that this
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mutual tolerance and respect is the source of the
harmony which generally prevails. As long as each
of these powers keeps within its sphere there is no
clash of authority. Let either assume to encroach
upon the other and there is trouble. Let either as-
sume to dominate the other in its own sphere and
there is warfare. But always the Church must re-
spect the law which protects its freedom.
In the formation of our Government we set out to

maintain the freedom of conscience, and we have
done so. But we would not tolerate a Church which
taught resistance to law cause it interfered with
the freedom of conscienc The Church is not above
the State but under it. onscience is individual,
not collective. The Ch rch itself which undertakes
to control conscience, individual b -.lief, by its laws
is as foreign to our conception as a State that would
undertake to control freedom of belief in politics.
This statement requires explanation. A man be-
cause of his belief being out of accord with that of
a Church may be ex-communicated by it. And he
may suffer in his feelings thereby—but the State
will not undertake to restore him, more than .it
would undertake to reinstate a man in a political
party that has banned him from its councils. The
Church may have its own internal government free
from the operation of our civil laws, but it cannot
at any time or in any way place its collective con-
science above the civil laws under which it lives.
It may be argued that this is a form of control of

conscience. And it is necessary to show that it is
not in order to show the supremacy of the State.
The State requires of the citizen not even a belief in
God. He may believe or not believe. We touch this
in the present consideration of evolution. The State
under our conception of religious liberty, and under
our Constitution, cannot, does not, undertake to
force a man to bleieve what he does not and cannot
believe. And his very freedom is the protection of
the Church. When the Church, on the contrary,
undertakes to prescribe belief or the•knowledge that
is the approach to honest belief it is interfering with
the State in its effort to protect the freedom of con-
science. One or the other must acknowledge its sub-
serviency. And to say that freedom of conscience
requires resistance to the authority of the State,
denies the protection thereof and defeats the pur-
pose, without which the Church cannot itself live.
This is clearly an issue to which there can be but one
answer.
Nor is it necessary to the freedom of conscience

when perchance there arises controversy over the
forms and appurtenances of worship. A man may
worship God according to the dictates of conscience
in the solitude of the cloister or home or deep woods.
Outward manifestation is not necessarily inward
conviction. In the United States we hold it an ap-
proach to tyranny to prescribe the form worship
shall take or to limit or control those who minister
to it. But if the State should do so we would equally
hold that the law must be obeyed and hold further
that the law did not interfere with the freedom of
conscience. We appreciate this better when we con-
trast it with State enforcement of a form of wor-
ship. Happily, as we say, we have no such law—
speaking generally. We are hi danger of trenching
upon our observance of the complete separation of
Church and State when we enter the schools as
sources of knowledge preparatory to belief and un-

dertake to ban the teachings of science; and when,
on the other hand, we enter to enforce any religious
teaching that can be called a religious creed. And
it is well to think on this in measuring all conflicts
between Church and State.
In religion there is a clear distinction between the

spirit and the form. The spirit is innately free. Butt
the form expresses the spirit. So that when thd'
State trenches upon the form it comes perilouslT
near to an interference with, if not a suppression of,
the spirit. Expression being the evidence of life.
We have no difficulties of this kind in our country.
On the other hand, it is easily conceivable that in the
free expression of the spirit, in the manifestations
thereof, in public outward forms, rituals, ordinances
and physical properties used in this expression, re-
ligion may become a power interfering with the free-
dom of a people and the civic ministrations of a
Government. In any such event it is evident that
the State, in order to protect all religions, must be
obeyed. Conscience, as we understand the word,
commands non-resistance. The Christian religion
itself commands non-resistance to the State. A State
may become tyrannical and forego its duty to re
spect forms of worship, but it cannot rightly be re-
sisted. A religious autocracy is not consonant with
civil liberty. An oppressive State is not in keeping
with the true separation of Church and State. But
in any analysis of these relations freedom of con-
science is distinct from freedom of worship.
It is often said that the best way to obtain the

repeal of a bad law is to enforce it. And the same
may be said of a Constitution. This statement,
owever, is to be qualified. Sudden resurrection and

enforcement of laws that have fallen into desuetude
without protest on the part of the people must al-
ways arouse acrimony and distrust, must engender
strife. Arbitration before the fact rather than after
is not often tried, but might work much good. Even
admitting that the form is the spirit where religious
liberty rather than civil liberty dominates the minds
of a people, the State should proceed cautiously in
its reforms and law enforcement if it expects to
avoid violent protest. In such a condition tolerance
is a prime necessity. Religion is very dear to the
human race. It is a guiding factor in the individual
life. To worship God according to the dictates of
conscience is embodied in the fundamental law. And
it may be said of our State that it preserves and pro-
tects the living spirit of religion by respecting the
forms of worship and making them free. Yet reli-
gion must abide by the state's interpretations!

Distinctive Features of the Foreign Trade of
the United States.

The detailed report of the foreign commerce of
the United States for the first half of the current
year is now available. It shows merchandise ex-
ports during that period of $2,207,533,269 and im-
ports of $2,303,091,001, an "adverse" balance of
trade against the United States of $95,557,732.
These figures contrast with exports of $2,363,319,-
917 for the first six months of 1925, and imports of
$2,063,756,687, a balance in "our favor" of $299,563,-
230. It is a rather curious fact that the position of
our foreign trade, for the periods under review, the
first six months of the two latest calendar years, is
so nearly reversed, merchandise imports this year be-
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ing not far below the value of the exports in the first
half of 1925, and away above the reduced exports of
1926. In passing it is proper to note that while our
foreign commerce for the current year to date makes
a rather unfavorable showing, the later months of
the period included in this statement show a very
decided tendency in the opposite direction.
The most important consideration of all is that

this reversal of the foreign trade currents is to be
ascribed almost entirely to special movements in
two or three leading commodities. As to exports,
what we have to say applies to raw cotton, where a
considerable decline in the shipments out of the
United States occurred. Reduced exports of bread-
stuffs and other grains constituted an additional ad-
verse feature. Provisions also show a loss, though
the decline in the latter is small. In the merchan-
dise imports, the leading item there is the very
heavy increase this year in imports of crude rubber.

• However, neither the large decline in the value of
cotton exports this year nor the very large increase
in the value of crude rubber imported truly repre-
sents our trade abroad in these commodities. The

• reduction in the exports of raw cotton this year
measured in bales and the increase in imports of
crude rubber in pounds are not nearly so large in
either case as would appear from the statements of
values. It is also important to emphasize the fact

• that in some other directions our export trade for
the current year to date shows a tendency to ex-
pand, while improvement is also to be noted as re-
spects the heavy movement of our merchandise im-
ports.
Cotton exports for the six months to June 30 the

present year were valued at $324,886,019—for the
corresponding period of 1925 the value was $466,-
917,230, a loss this year of $142,031,211, or 30.4%.

On the other hand, in quantity the exports during
the first six months of 1926, at 3,108,370 bales, com-

pare with 3,649,297 bales for the same period of

the preceding year, a decline this year of 540,927

bales, or only 14.8%. Virtually one-half of the loss
in the value of cotton exports during the first six

months of this year, as compared with the same time

in 1925, is therefore due to lower cotton prices in

1926. The situation is much the same as regards

the exports of breadstuffs. Export shipments of

wheat and flour combined the first half of 1926 were

valued at $73,512,000, as against $139,998,000 for

the first half of the preceding year, the decline this

year thus being $66,486,000, or 48%. Other grains,

including corn, rye, barley, etc., show a loss in ex-

ports this year of 22.9%. There is likewise a reduc-
tion in exports of provisions, of which the value for
the first half of 1926 was $140,275,000, as against
$154,332,000 for the first six months of 1925, a de-
cline this year of $14,057,000, or nearly 10%. These
important products in our export trade constitute
about 28% of the total exports for the first half of

this year. They show a decline in value, compared

with the same period of 1925, of $245,482,000, or

nearly 30%. The total decline in all exports for

this period the present year is less than that,

being $155,786,648. Contrariwise, many other

• important items in our export trade for the

current year to date are larger than they were a
year ago, among them petroleum products, ores, ma-
chinery and chemicals. Aside from the three divi-

sions of our export trade first mentioned above, 1. e.,

cotton, grains and provisions, there are 58 other de-
partments incorporated in the detailed record of
merchandise exports issued by the Department of
Commerce at Washington, and of these 58 divisions,
38 show increases in the value of exports for the
current year to date, while 20 departments show
declines.
On the other side of the account the increase in

imports of crude rubber during the first six months
of 1926 was $173,860,000, the value this year being
$321,988,000, as against only $148.8,000 for the
first six months of 1925. This is an expansion of
117A%. By far the greater part of the increase
was due to a much higher range of prices for crude
rubber the present year. In quantity imports of
crude rubber in the first six months of 1926
amounted to 462,834,000 pounds, as against 429,-
448,000 pounds in the first six, months of 1925. The
increase this year was 33,486,000 pounds, or only
7.8%, as against an expansion of 117.4% in value.
Coffee is another item the imports of which show a
considerable increase in the six months of 1926, the
amount to $162,558,000 comparing with $134,668,-
000 for the corresponding period of 1925. The in-
crease is $27,890,000, or 27.1%. Another large item
on the import side of our foreign trade account,
which contributed something to the gain in imports
this year, is raw silk. The value of silk imports
for the first six months of 1926 was $173,657,000, in
contrast with $169,442,000 for the first six months
of 1925, the addition this year, however, being only
$4,215,000, or 2.5%. Imports of raw sugar were
also very heavy, but they show a considerable de-
crease in value this year in comparison with the
preceding year. Sugar imports during the first six
months of 1926 were valued at $132,529,000, against
$166,977,000 the first half of the previous year, a
decline this year of $34,448,000, or 20.6%.
As to quantities, the importations of coffee for

the first half of 1926 were 26.6% larger than in the
corresponding. period of 1925. This is in contrast
with a gain in value of 15.5%. Silk shows a small
increase in quantity as well as in value; for sugar
there is a small decrease in the ,quantity imported
for the current year, whereas the decrease in value
as we have seen was 20.6%. The four products here
mentioned are the leading raw materials that enter
into our importations and they constituted 36.3% of
our total imports of merchandise for the first half
of 1926. The three first—rubber, coffee and silk—
show larger imports this year by $206,168,000 over
the imports in the same period of 1925, while the
net increase in all merchandise imports for the first
six months of 1926 over 1925 was $239,334,000.
Next to the four items considered above, the clas-

sification in the Government report of imports given
as "metals and manufactures" may properly be con-
sidered. We have included in this classification
the imports of machinery and vehicles, for which a
separate statement does not,sftem to be necessary.
The total value of imports under metals, etc., dur-
ing the first six months of 1926 is $197,463,000,
which compares with $159,152,000 for the first half
of 1925, the increase this year being $38,311,000, or
24.1%. Raw materials constitute only a small part
of this total, and accordingly the gain is largely in

manufactures. Paper and manufactures show some

increase in imports this year; also, petroleum and pe-
troleum products; likewise jute and manufactures.
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On the other hand, tobacco and manufactures register
a decrease in imports; also, cotton and manufactures;
paper stock and the classification including chem-
icals. The Government report on merchandise im-
ports includes in all about 65 different classifica-
tions. For the first six months of 1926 52 of these
departments register larger imports than for the
first six months of 1925, and 13 departments a
decline.

THE COUNTRY'S FOREIGN TRADE IN 1925.
In some important respects merchandise move-

ments in and out of the United States during the
calendar year 1925 were also rather remarkable and
in much the same way. The tendency was toward
expansion, particularly in imports. Merchandise
exports from the United States in 1925 were valued
at $4,909,396,342 and imports at $4,227,995,901, a
total of $9,137,392,243,,, n only four years, namely
1917, 1918, 1919 and -1920, has the total foreign
trade of the United Sta.tes, exceeded the above fig-
ures. The first two were the years of American
participation in the war, the last two the immedi-
ately succeeding years of post-war inflation, when
inordinately high prices prevailed, which swelled
to an extraordinary degree values of merchandise
exports and merchandise imports alike. Of course,
the total of the country's foreign trade for 1925 does
not in value anywhere near approach the exceptional
figures reached in 1919 and 1920, in the first of
which the total was $1i,824;790,922 and in the sec-
ond no less than $13,506,497,797, and in both of
which prices were so extremely inflated, but it is a
significant and a striking fact that the total value
of our foreign trade in 1925 at $9,137,392,243, fell
only slightly below the totals of 1917 and 1918,
which were, respectively, $9,185,980,552 and $9,180,-
300,255.

This last is a remarkable fact, since ;the level of
merchandise prices in,,these former years was so
much higher tlian in 1925, but on further examina-
tion it appears that the rise in total foreign trade
in recent years is-io be ageribed chiefly to the grow-
ing dimensions of our importations. And it is this
growth in our Wort trade that constitutes the dis-
tinctive feature of the development of the country's
foreign trade of late. As noted above, this growth
has continued in progress during the current year
of 1926 and has reSiilted in an excess of merchan-
dise imports over merchandise exports, or "an ad-
verse trade balance" in ordinary parlance. It will
give an idea of the extent to which the expansion in
imports has proceeded when we say that while there
have been many calendar years when the exports
have been considerably larger than those of 1925,
there has been only one year, namely 1920, when the
merchandise imporfir have exceeded in value the
imports of 1925. Since, 1921, the imports have been
steadily mounting ehcli-year' and in 1925 got up to
$,4,227,995,091, against $3,609,962,579 in 1924, $3,792,-
065,963 in 1923 and $3,1.12,746,833 in 1922. In 1912.merchandise imports were valued at only $1,818,-
073,055, and this was the highest value of any pre-
war year. Merchandise exports last year were also
in excess of any year back to 1920, the value of
$4,909,396,342 for 1925, comparing with $4,590,983,-
845 for 1924, a gain of 6.9%. This is a substantial
increase, but is only about one-half of the intrease
in the merchandise imports during the same preiod
of twelve months.

U. B. MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS).

CalenCrY ear Exports. Imports. Excess. Total Trade.

$ $ $ $
1902 1,380,685,933 969,316,870 Exp. 391,369,063 2,330,002.803
1903 1,484,753,083 995.494,327 Exp. 489.258,756 2,480,247.4101904 1,451,318,740 1,035,909,190 Exp. 415,409,550 2,487.227.9301905 1,626,990,795 1.179,144,550 Exp. 447,846,245 2,806,135,3451906 1,798.243,434 1,320,501,572 Exp. 477,741.862 3.118,745,006I 97 1,923,426,205 1,423.169,820 Exp. 500,256,385 3,346,596,025L. ' 1,752,835,447 1,116,374,087 Exp. 636.461,360 2.869,209,534
190J 1,728.198,645 1,475,520,724 .Exp. 252,677.921 3,203,719,3891910 1.866,258,904 1,562,904,151 Exp. 303,354,753 3,429,163,088
1.11 2,092,526.746 1.532.359.160 hxP• 560,167,586 3,624,885,9061912 2,399,217,993 1,818,073.055 Exp. 581,144,938 4.217,291,0481913 2,484,018.292 1,792,596,480 Exp. 691,421.812 4.278,614,7721914 2,113,624,050 1,789,276,001 Exp. 324,348,049 3,902,900,0511915 .;,554,670,847 1,778,596,695 Exp.1,776,074,152 5,333,267,6421916 .,,.S2,641,101 2,391.635,335 Exp.3,091,005,766 7,874.276.4361917 6,233,512,597 2,952,467,955 Exp.3,281,044,642 9,185,980,552
1918 6,149.087,545 3,031,212,710 Ezp.3.117,874.835 9,180,300.255
1919 7,920,425,990 3,904,364,932 lex/J.4,016,061,058 11,824,790,922
1920 8,228,016,307 5,278,481.490 Exp.2,949,534,817 13,506.497,7971921 4,485,031,536 2,509,147,570 Exp.1,975,883,786 6,994.179,1061922 3,831,777,469 3,112,746,833 Exp. 719,030 ,638 6,944,524,302
1923 4,167,493,080 3,792,065,963 Exp. 375,427,117 7,959,559,0431994 4,590,993,945 3,609,962,579 Erg. 981,921,966 8,200,946,4241925_  4.90)36.342 4,227.995,901 Ezp. 681.400,441 9,137,392,243

Finished manufactures valued at $1,842,834,000
held the first place in amount in the outward move-
ment in 1925 and constituted 38.2% of the total
value of domestic exports in that year; for 1923 the
figures were $1,588,052,000, or 35% of the total for
that year. This is practically the only classifica-
tion of the five principal divisions into which ex-
ports are divided, that showed any, considerable
gain. The division embracing crude materials, in
spite of a large increase in cotton, held relatively
the same position in 1925 as to exports, as in 1924,
29.4% in the first-mentioned year and 29.5% in
1924. There was, nevertheless, substantial gain last
year in the total of crude materials, the amounts
being, respectively, $1,413,949,000 for 1925 and
$1,326,341,000 for 1924. It is in foodstuffs that a
considerable falling off occurred last year in exports,
owing to the reduced shipments of wheat. Total ex-
ports of foodstuffs in 1925 were $317,893,000, against
$392,691,000 in 1924, the former 6.6% of total ex-
ports in 1925, as against 8.7% in the preceding year.
Manufactured foodstuffs showed little change for
the two years, exports last year having been $573,-
755,000, or 11.9% of the total in that year, as against
$573,492,000, or 12.8%, for the preceding year. For
semi-manufactures, the value of exports last year
was $661,726,000, against $610,668,000 for the pre-
ceding year, the ratios being, respectively, 13.7%
and 13.6%.
In the following table the changes from year to

year in a number of leading staple articles of export
are shown, also the relation that each of these arti-
cles bears to the total movement from this country
to foreign ports. The compilation covers four
years:

Exports 1925.
Ratio
to

Total
1924.

Ref,
to

Total
1923.

alto
to

Total
1922.

Rano
tO

Total

Cotton_
Br'd'tts
PenAtx
PetrAcel

Tota12181.157,431
OresAcc
Mach.,

Stc..--
Chem's.
Alloth_

-rot An

8
1059.751,151
351,788,921
324,115,637
445,501,730

%
21.6
7.2
6.6
9.1

3
950,580,940
433,750,892
330,466,656
418,482,436

%
20.7
9.4
7.3
9.

$
807,102,507
311.302,346
361,146,768
349,710.897

%
19.4
7.4
8.7
8.

$
673,249,613
515,913,077
303,156,53
330,911

%
17.6
13.6
7.9
8.6

470,599,596

719,838.508
124,454.754
1403,346,045

44.4
9.6

14.7
2.5

28.8

2133,280,924
440,348,848

549,130,131
111,518,156

1356,705.792

46.4
9.6

12.0
2.4

29.61318,220,505

1829,272.518
414,772,319

482,072.402
123,155,336

43.91823,230,810
10.0

11.6
3.01

31.51207,582.098

328,508,568

366,509,155
106,101,562

47.7
8.6
3 tei
9.6
27
314

4900.396 342 100 04Afill non Ad A Mil fl Ala 4n', AAA ,,m il 9991 029 109100 II

Cotton exports, both in quantity and value (which
in 1926, as above noted, again declined) were con-
siderably larger last year than in the preceding
year, the exports from the United States in 1925
being 8,532,243 bales, valued at $1,059,751,151,
against 6,794,921 bales in 1924 at a value of $950,-
580,940. Exports to Great Britain were larger than
to other countries, with Germany second, the move-
ment to these two countries being more than 50% of
the total. Japan was third, with a very heavy in.
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crease over 1924, while France and Italy had a small

increase in 1925 over 1924. Exports of wheat in 1925

(as the result of the smaller winter wheat product of

1925) were very much reduced, 86,526,000 bushels

contrasting with 166,302,000 bushels in 1924, while

the value was, respectively, $148,717,000 in 1925,

against $237,114,000 in 1924. Wheat flour exports

were also reduced in 1925, shipments being 11,119,-

000 barrels, in contrast with 15,990,000 barrels in

1924. Exports of corn declined from 18,366,000

bushels in 1924 to 12,762,000 bushels last year. De-

clines also appear for rye and rice, the latter being

especially heavy, but for barley there was an in-

crease; also, for oats.
Exports of provisions were somewhat less last

year than in 1924; also, exports of dairy products,

both in quantity and value. In naval stores there

was a decrease in the export shipments last year in

quantity and value; also, in leaf and manufactured

tobacco. Cotton manufactures showed an increase

in exports in practically every important depart-

ment in 1925 over 1924. For refined and mineral

oils there was an increase in exports last year over

1924 both in quantity and value. In ores and met-

als, an increase was shown in the value of exports

or last year over the preceding year, part of the

gain being in some classes of iron and steel, in lead

and in zinc. Exports of electrical machinery in 1925

exceeded, both in tonnage and value, the exports of

1924, and the same is true of machine tools, and

textile and shoe machinery. Agricultural machines

and vehicles, the latter including motor trucks and

automobiles, increased, both in number and value,

especially the two lines last mentioned.

But especially noteworthy was the expansion in

the merchandise import movement. Imports of

crude materials, comprising very largely rubber and

silk, particularly the former, showed a very substan-

tial increase in 1925, the total value for 1925 being

$1,721,217,000, as against $1,236,092,000 for 1924, an

increase of 39.1%. In 1925 the value of the crude

materials constituted 40.7% of the total of all mer-

chandise imports into the United States, while for

1924 it was 34.2%. Imports of manufacturers last

year were second in value to crude materials,

amounting to $796,338,000, or 18.8% of all merchan-

dise imports; for the preceding year the value was

$749,346,000, or 20.7% of the total for 1924. Semi.

manufactures last year constituted 17.9% of total

imports, the value being $755,409,000, against $655,-

887,000 in 1924, or 18.2% of total imports for that

year. Next is foodstuffs crude, and food animals,

imports of which amounted last year to $494,790,000,

or 11.7% of all merchandise imports, in comparison

with 18.2% for the preceding year, the value in

1924 having been $424,873,000. Manufactured food-

stuffs also registered a considerable decline in value

in 1925, the amount having been $433,601,006, or

10.0% of total imports, in comparison with $521,-

600,000, or 14.4% of the total imports of 1924.

Rubber imports, both in quantity and value, re-

corded very heavy increases last year; of crude rub-

ber, there were imported 888,478,000 pounds, while

in 1924 imports were 734,845,000 pounds, the value

in 1925 having been no less than $429,705,000, as

against only $174,231,000 in the preceding year. So,

too, in the case of raw silk; imports last year into

the United States were 63,764,000 pounds, against

51,281,000 pounds in 1924, while the value was $396,-

286,000, against $327,582,000. The increase in the

value of imports last year of these two products by

themselves, constituted more than 50% of the total

increase in all merchandise imports. Imports of

coffee showed a decline in quantity, 1,283,600,000

pounds in 1925 comparing with 1,420,860,000

pounds in 1924, but the value last year was higher,

$286,212,000 comparing with $248,828,000. There

was a considerable increase in the quantity of raw

sugar imported last year-8,933,283,000 pounds for

1925, as against 8,271,607,000 pounds for the pre-

ceding year, but the decline in price is reflected in

the fact that the value last year was very much less

than for 1924, $246,008,000 being the amount in

1925, against $363,513,000 in 1924. Imports of wool

and woolen goods were generally higher both in

quantity and value in 1925 than in 1924, and the

same is true of cotton goods; also, of jute and bur-

laps; of hides and furs; and of paper and paper

stock. On the other hand, imports of copper, both

crude and refined, were considerably reduced.

Average export and import prices, as computed by

the Department of Commerce, show some consider-

able variations as between 1925 and previous years,

though the changes are not so marked as were fre-

quently experienced during the war period. The

average export price of cotton, as already indicated,

was lower in 1925 than in 1924, the falling having

been about 12.0%. Except for this, the value of cot-

ton exports last year over 1924 would have shown

a much greater increase than actually recorded.

For December 1925 an average of 21.8 cents per

pound is given, whereas for December 1924, the aver-

age was 24.7 cents per pound. For wheat an aver-

age of $1 52 per bushel for December 1925 contrasts

with $1 61 per bushel for December 1924. Rosin,

which does not bulk very large in exports, but which

is an important product, appears at $22 71 per

barrel for December 1925, against $11 37 in the pre-

ceding December. The average price for newsprint

paper is 4.6 cents per pound for December 1925, as

against 5 cents for the preceding year. As to import

prices, raw sugar appears at 2.24 cents per pound

for December 1925, against 3.8 cents for December

1924. The contrast for rubber was very marked,

72, cents per pound in December 1925 and 26.9 cents

the preceding December. Raw silk also was higher,

6.42 cents per Pound in December 1925 and 6.05

cents for the earlier year.

Taking the entire foreign trade balance for 1925,

which properly should include both silver and gold,

and making the usual tabulation, as compiled by

this journal for a great many years, a marked im-

provement is shown for last year over each year

back to 1921. To the net trade balance on merchan-

dise account for the past year, which was $681,400,-

441, on the export side, is added the net export bal-

ances on account of both silver and gold, the for-

mer being $34,532,167 and the latter $134,366,618.

The result is a total balance on the export side for

last year of $850,299,226. For 1924 the merchandise

balance was also on the export side, as it has been

for many years, being $981,021,266, a larger amount

than for 1925. To this sum is to be added $35,946,-

131 for excess of silver exports from the United

States for that same year, about the same as in 1925.

It happened however, that gold imports in 1924 ex-

ceeded gold exports, as was the case in nine years

out of the preceding ten years, so that the net export
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balance on the entire foreign trade movement was
smaller in 1924 than it was in 1925. As compared
with 1923 and 1922 the increase in the net export
balance is yet more marked, net results for both
1923 and 1922 having been heavily curtailed by
large gold imports. In 1921, however, the net ex-
port balance, on the merchandise and gold and
silver movements combined, was far in excess of that
for 1925, having been no less than $1,296,859,594,
notwithstanding gold importations then reached the
huge sum of $667,356,920, as will appear from the
following table:
TRADE BALANCES FOR CALENDAR YEARS FOR MERCHANDISE,

GOLD AND SILVER COMBINED.

Excess of— 1925. 1924. 1923. 1922. 1921.

$ $ $ $ $
Mdse. exp. 681.400,441 981,021,266 376,008,305 719,030,636 1.975,883,786
Sliver exp. 634.532.167 635,946,131 a1,984,741 a7,999,367 al1,667,272

OFTotal___ 715,932,608 1.016,967.397 374,823,564 711,031,269 1,964,216,514
Gold imp.. 6134,366,618 258,072,605 294,072,395 238,294,891 667,356,920

Net exp. 850,299,226 758.894,792 79.951.169 472.736,378 1.296.859.594
a Net imports. b Net exports.

In the following table the annual movement of gold

and silver for many years is shown, together with

the net movement for each year:

Year
ending
Dec.31 Exports.

$
1920 _ 36,030,591
1903 _ 44,346,834
1904 . 121,211,827
1905 46,794,467
1906 _ 46,709,158.
1907 _ 55,215,681
1908 81,215,456
1909 _ 132,880,821
1910 _ 58,774,822
1911 37,183,074
1912. 47,424.842
1913 91,698,611
1914 222,616.15C
1915 _ 31,425,918
1916 _ 155,792,927
1917 _ 371 813,884
1918 _ 41,069,818
1919 368,185,248
1920 322,091,208
1921 _ 23,891,377
1922 36,874.894
1923 _ 28,643,417
1924 _ 61.648,313
1925 - 62,639,790

GOLD.

Imports.

44.193,317 —8,162.726 49,272,954
65.267,696 —20.920,862 40.610,342
84,803,234 +36,408,593 50.135.245
50,293,406 —3,498,938 57.513.102
155,579,380 108.870,222 60,597.091
143,398,072 —88.122,391 61,625.866
50,276,293 +30,939,163 51,837.671
44,086.966 +88.793,855 57,592.309
59.222,518 —447,696 57.360,973
57,445,184 —20,262,110 65.664.646
66,548,772 —19,123,930 71,961.755
63,704,832 +28.093,778 62.776,631
57,387,741 +165,228.415 51,603,060
151,954,590 20,528,672 53,598,884
685,990.234 530,197,307 70,595.037
352,454,374 —180,570,490 .84,130,876
62,042,748 —20,972,9 S 252,846,464
76,534.046 +291.651.202239.021.051
117,068,273 —94.977,065113,616.22A
391,248,297-667,356,920 51.575.399
275,169,785-238.294,891 61,807,286
322,715,812 —294 ,072,395 72.468.789
319,720,918-258,072.605 109,891,033
128,273.172 +134.366,618 99.127.585

SILVER.

Excess of
zPorts (+)O7
Imports (—).

$ $
26.402.935 +22,870,019
23,974,508 +16,635,834
26,087,042 +24,048,203
35,939,135 +21.573,967
44,227,841 +16,729,250
45,912,350 +15,713,506
42,224.130 +9,613.541
46,187,702 +11,404.607
45,878.168 +11,482,805
43,746,571 +21.918,075
48,401,086 +23,560,669
35,867,81 +26,908.812
25,959,187 +25,643,873
34.483,954 +19,114,930
32.263,28 +89,331,748
53.340.477 +30.790,399
71,375,69 +181.470,765
89,410,018 +149,611,033
88,060,041 +25,556,183
63,242,671 —11,667,272
70.806,653 —7,999,367
74.453,530 —1,984,741
73,944,902 +35,946.131
64,595.418 +34.532.167

Gross and Net Earnings of United States Railroads
for the Month of July

Again we have a very favorable showing of the
earnings of the United States railroads, gross and
net, our compilation this time covering the month
of July. As in previous months, too, the improve-
ment in the net earnings is relatively larger than
that in the case of the gross, this following from
the circumstance that as a result of the growth in
operating efficiency the additions to expenses have
been proportionately much smaller than the addi-
tions to gross revenues. Stated in brief, the total
of the gross earnings for July the present year is
larger by $33,875,085 than that for the correspond-
ing month last year, the gain in ratio being 6.50%.
This was attended by an augmentation in expenses
of only $12,440,074, or 3.25%, leaving, therefore, an
increase in net earnings of $21,435,011, or 15.35%.
The comparative totals for the two years are shown
in the following:
Month of July—

Miles of road (186 roads) 
Gross earnings 
Operating expenses 
Ratio of expenses to earnings....

Net earnings 

1926.
236,885

$555,471,276
394,391,664

71%

1925.
235,348

$521.596,191
381,951,590

73.22%

Inc. (+1 or Dec. (—)
+1.537 0.63%

+533.875.085 6.50%
+12,440,074 3.25%

$161,079,612 $139,644.601 +521,435.011 15.35%

Additional importance attaches to the improve-
ment here disclosed because it follows improvement
also' in July of last year as compared with the pre-
ceding year. A year ago our July tabulations regis-
tered an increase of $40,595,601, or 8.44%, in gross
and an increase in net of $27,819,865, or nearly 25%
—in exact figures 24.8%. It is only proper to say,
however, that in July 1925 comparison was with
heavily diminished earnings in 1924. The latter, as
has been so many times pointed out in these col-
umns, was the year of the Presidential election,
when such a very decided slump in business oc-
curred, and this was reflected in heavily diminished
traffic over the country's transportation lines, large
and small. So decided was the slump in business at
that time, and so great the falling off in railroad
traffic, that our July compilation recorded a falling
off in gross earnings of $53,517,158, or 10.02%, and
a falling off in the net of 9,601,754, or 7.86%, as
compared with the year preceding (1923), which
last, though, was a year of very active business,
when the railroad enjoyed—at least in the great
manufacturing districts of the East—the very larg-

est traffic movement in their entire history. It fol-
lows that the improvement recorded last year, as
compared with these poor results in 1924, reflected
merely recovery of what had been lost the year pre-
ceding and—as far as the gro.ss revenues are con-
cerned—only partial improvement at that, the 1924
loss in gross having been $53,517,158 and the 1925
gain no more than $40,595,601. The further gain
in the gross of $33,875,085 now shown for the cur-
rent year wipes out the remainder of the loss suf-
fered in 1924 and brings the total of the gross reve-
nues for July up to the very largest figures ever
recorded for that month.
In the case of the net earnings, the 1924 loss, as

we have seen, was small, namely $9,601,754, and
was recovered twice over in the 1925 gain in net of
$27,819,865; and the further increase of $21,435,011
in the net the present year constitutes that much ad-
ditional gain. Thus the steady and persistent im-
provement in net earnings constitutes the distinc-
tive feature of the returns, just as it has in all other
recent months. Greater trade activity of course is
an important feature, but this in itself would not
count for so much if it were not accompanied by
growing efficiency of operations. Trade the present
year, after considerable hesitation during the spring,
induced in part by the backwardness of the season,
showed notable revival in July, and the larger gross
earnings are evidence of the fact and one of its
fruits.
As previously pointed out by us, since the return

of the carriers to private control in 1920, after the
blighting effects of Government operation, the sav-
ings and economies effected in the conduct and ad-
ministration of the roads has been a redeeming
feature through good and bad years alike. We have
already adverted to the fact that the 1926 and 1925
gains in gross and net follow $53,517,158 loss in
gross and $9,601,754 loss in net in July of 1924. It
should also be noted that these losFes in 1924 fol-
lowed the prodigious gain of $91,678,679 in gross
and $18,392,282 in net in July 1923. However, if
we go still further back, we find that the 1923 gain
in gross itself followed losses in gross in both 1922
and 1921. On the other hand, the gains in net were
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continuous, extending through 1921 and 1922, even
while the gross earnings were declining. In 1923, as
already stated, the country was in enjoyment of ex-
traordinary prosperity in the great manufacturing
sections of the country, even though the Western
agricultural communities were not at that time do-
ing particularly well. This explains the $91,678,679
gain in gross in that year. But this followed, as
stated, decreases in gross in both of the two years
preceding, accompanied, however, by such savings
in expenses that the loss in gross was converted into
a gain in net. Our tabulations for July 1922 showed
a decrease of $19,960,589 in the gross, with $1,964,-
485 increase (1.95%) in the net. The reason for the
poor showing in that year was that the strike at the
unionized coal mines of the country, which had been
such a disturbing factor in the months preceding,
not only continued, but that its adverse effects were
greatly emphasized by the fact that on July 1 the
railroad shopmen had also gone on strike and that
this led to acts of violence on the part of the men
who quit work, or their sympathizers, to prevent
others from taking the abandoned jobs, with the
result of interrupting railroad operations and in
some instances even preventing the movement of coal
from the non-union mines. It should not be forgot-
ten, either, that it was on July 1 of that year that
the 10% horizontal reduction in freight rates pro-
mulgated by the Inter-State Commerce Commission
went into effect. ,There was at the same time a re-
duction of about 7@8% in the wages of the shop
crafts employees and the maintenance of way men,
but the benefit that might have accrued from this
was, of course, vitiated by the shopmen's strike,
which increased expenses rather than decreased
them. The previous year there had been a reduction
in wages of 12% effective July 1 1921, but this in
turn followed 20% increase in wages put in effect
by the Labor Board on July 1 1920 immediately
after its advent to power.
Not only did the 1923 gain of $91,678,679 in gross

earnings follow $19,960,589 loss in July 1922, but
this latter in turn followed an antecedent loss of
no less than $66,407,116 in July 1921, as compared
with July 1920. On the other hand, the loss in
1921 was attended by a prodigious saving in ex-
penses, with the result of bringing a gain of $84,615,-
721 in the net at that time. The contraction in ex-
penses amounted to no less than $151,022,837, and
while due in part to the shrinkage in the volume of
traffic owing to the intense business depression pre-
vailing, it was in no small degree the outgrowth of
dire necessity, the railroads being obliged to practice
the utmost saving and economy to avert bankruptcy
after the enormous additions to expenses forced upon
them in the years preceding during the period of
Government control. The truth is, prior to 1921
expenses had been mounting up in such a prodigious
way that in 1920 net earnings had got down to a
point where some of the best managed properties
were barely able to meet ordinary running expenses,
not to mention taxes and fixed charges. And it is
the inflated expense accounts of these earlier years
that have furnished the basis for the savings and
economies effected since then. As an indication of
how expenses had risen in 1920 and prior years, we
may note that in July 1920, though our tables
showed $65,975,059 gain in gross, they registered
$69,121,669 decrease in net, while in July 1919 there

was a falling off in both gross and net $14,658,220
in the former and $55,352,408 in the latter. In the
following we furnish the July comparisons back to
1906. For 1910, 1909 and 1908 we use the Inter-
State Commerce Commission's totals-, since in those
years they included all the minor roads and were
more comprehensive than our own fignres, but for
the preceding years (before the Commerce Commis-
sion began to require returns) we give the results
just as registered by our own tables each year—a
portion of the railroad mileage of the country being
then always unrepresented in the totals owing to the
refusal of some of the roads in those days to furnish
monthly figures for publication.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding,

Inc. (+) or
Dec. (—).

Year
Given.

Year
Preceding.

Inc. (+) or
Dec. (—).

July.
1906 ___ 129,386.440 114,556,367 +14.380,072 42.808.251 36,718,416 +6,089,834
1907 _ 137,212,522 118,666,092 +18,546.431 41,891,837 39.448,771 +2,443,066
1908 __ 195,246,134 228,672,25(j—33,426.11e 67,194,321 75,679,802 —8.485,484
1909 ___ 219,964.731 195,245,655 +24,719,084 78.350.771 67,267.352+ 11,083.420
1910 ___ 230.615,776217,803,354 +12.812.422 73,157,547 77.643.302 —4,485,758
9111 __ 224,751,083226,306,731 —1,555.651 72,423,461 72,392,052 +31.411
1912 ___ 245,595.532 222,587,872 +23.007,0 79,427,561 70,536.977 +8,890,588
1913 _ 235,849.764 223.813,526+ 12,036,23) 64,344.371 67,620,157 —3,265.787
1914 _ 52,231,242 261.803.011 —9,571,762 75.349,462 76,358,377 —998,911
1915 ___ 262,948,115 260.624.002 +2,234,112 87,684,982 77,833,745 +9,851,240
1916 ___ 08,040,791 263,944,641 +44,096.142 108.709,496 88.421,552 +20,287,937
1917 ..353,219,982306,891,957 +46.328,021 111,424,541 108,293.942 +3.130.597
1918 _ _ 463,684,172.346,022,857 +117661312 144,348.682 109.882,551 +34.466,131
1919 ___ 454,588,513169,246,733 —14,658,222 96.727,014 152.979.422 —55.352,408
1920 _.467,351,544 101,376,485 +65,975.051 18,827,732 87,949,402 —69,121,669
1921 _ _ 460,989.697 427,396.813-66.407.11C 99.807.932 15,192,214 +84,615,721
1922 ___ 442.736.397 162,696.986 —19,960.58! 102,258,414 100,293.921 + 1,964.486
1923 ___ 534.634.552 142,955,873 +91,678,672 121,044.771 102.652,493 +18,392,282
1924 _ 480.704,944 534,222.102 —53,517.152 112,626.692 122.228,451 —9,601,754
1925 ___ 521.538,604 480,943,003 +40,595,601 130.606,752 111.786,887 +27.819,865
1926 _ _ _ 555.471.276 221 506 101 +33.875.082 161.079.614 139.644 601 +21.435.011

Note.—in 119u6 the number 01 roads Included for the month of July was 90: In 1907,
82; In 1908 the returns were based on 231,836 miles of road; In 1909,234,500; In 1910,
238,169; In 1911, 230,076; In 1912. 230,712; In 1913, 206,084; In 1914, 235,407; In
1915. 243,042: In 1916, 244,249; In 1917, 245,699; In 1918, 231,700; In 1919,226.654;
In 1920,220.458; In 1921,230.991; In 1922, 235,082; In 1923, 235,477;1n 1924.235.145;
n 1925. 236,762; In 1926, 236,885.

This year's further improvement in results is com-
mon to all classes of roads and all sections of the
country. This appears more particularly when the
returns of the different roads and systems are exam-
ined. Judged by the magnitude of their gains, the
roads in the Pocahontas region and those in the
Southwest have done better than any others. Ris-
ing gross and net earnings are a feature in both
instances. The roads in the Pocahontas region, and
more particularly the Norfolk & Western and the
Chesapeake & Ohio, find their traffic and revenues
heavily swollen by reason of the fact that the non-
union mines in Virginia and West Virginia are
profiting greatly at the expense of the union mines
in the Middle Western States. The exceptional
gain on the roads in the Southwest grows out of the
fact that the winter wheat harvest in that part of
the country the present season has been one of un-
usual abundance and that comparison is with a
very poor and heavily deficient yield in that part of
the country last year. In amount of increase, both
in gross and in net, the Atchison Topeka & Santa
Fe stands at the head of the list, that system re-
porting an addition to gross as compared with July
last year of $4,996,763 and an addition to net of
$4,642,502. The Gulf Colorado & Santa Fe, which
forms part of the system, and which traverses the
State of Texas, by itself has a gain of $1,070,029 in
gross and of $786,826 in net, while the Panhandle &
Texas has $828,165 gain in gross and $438,756 in
net. The Missouri Pacific, the Missouri Kansas &
Texas and various other roads in the same part of
the country are distinguished in much the same way.
As a matter of fact, virtually all Western roads have
done well, though not all to the same extent as those
in the Southwest.

Losses for large amount in the gross are almost
entirely absent, the exceptions being the Florida
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East Coast, which reports a decrease in gross of
$368,133 and the West Jersey & Sea Shore (one of
the Pennsylvania Railroad lines), which has fallen
$132,843 behind. These are the only two roads with
decreases running in excess of $100,000. Florida,
of course, at present is suffering a reaction from the
boom experienced in recent years. In the ease of
the net earnings, the list of roads with decreases in
excess of $100,000 is a much longer one, but special
circumstances as regards expenses may be supposed
to have been operative in those cases.
Among the Eastern trunk lines, the Pennsylvania

Railroad, on the lines directly operated, east and
west of Pittsburgh, reports $2,050,220 increase in
gross and $221,771 increase in net. The New York
Central has added $1,777,951 to gross and $655,895
to net. This is for the New York Central itself. In-
cluding the various auxiliary and controlled roads,
the whole going to form the New York Central Lines,
the result is a gain of $2,767,957 in gross and of $557,-
177 in net. The Baltimore & Ohio has increased last
year's gross by $1,731,103 and its last year's net by
$1,277,246. The Erie, on the other hand, falls $80,-
603 behind in gross and $424,347 in the net.
Among Western trans-continental lines, the

Southern Pacific shows $1,363,153 gain in gross and
$1,449,557 gain in net and the Union Pacific Sys-
tem $1,294,465 gain in gross and $924,119 in net.
The Milwaukee & St. Paul has only $73,262 gain in
gross, but $696,672 gain in net. The Great North-
ern enlarged its gross by $236,865 and its net by
$391,830 and the Northern Pacific its gross by $172,-
251 and its net by $198,638. The Chicago & North
Western has raised its gross by $1,090,154 and its
net by $414,853. And these illustrations might be
multiplied almost indefinitely. The Rock Island
has added $1,921,111 to gross and $1,429,829 to net,
but the Burlington & Quincy lost $66,251 in gross
and $311,377 in net.
In the Southern group gain is the rule, the only

exception of consequeuce in the case of the gross
being the Florida East Coast, already mentioned.
In the net decreases are more numerous, including
such roads as the Yazoo & Mississippi Valley and
the Gulf & Ship Island, the Cinc. New Orleans &
Texas Pac. and Georgia Southern and Florida. The
big systems, however, all give a good account of
themselves, the Atlantic Coast Line having bettered
its gross by $896,937 and its net by $214,619; the
Louisville & Nashville by $713,819 in gross and by
$505,089 in net; the Central of Georgia by $424,619
in gross and $304,995 in net and the Seaboard Air
Line by $406,534 in gross and $163,277 in net. The
Southern Railway has enlarged its gross by $792,955
and its net by $522,625. This is for the Southern
Railway proper. For the whole Southern Railway
system, the result is $808,851 increase in gross and
$312,944 increase in net. In the following we show
all changes for the separate roads for amounts in
excess of $100,000, whether increases or decreases,
and in both gross and net:
PRINCIPAL CHANGES IN GROSS EARNINGS FOR JULY.

Increase.
Atch Topeka & S Fe (3)- $4,996,763
Pennsylvania  a2.050,220
Norfolk & Western  1,945.044
Chicago It 1 & Pac (2)  1,921.111
New York Central  b1,777.951
Baltimore & Ohio  1.731.103
Southern Pacific (7)- - - - 1.363.15"
Union Pacific (4)  1,294.465
Chesapeake & Ohio  1,223.574
Chicago & North West_ - 1.090.154
Illinois Central  1.074.464
Atlantic Coast Line  896.937
Southern Railway  c792,955
Louisville & Nashville__ _ 713,819

Increase.
Virginian  $647,519Missouri-Kan-Texas (2)- 580.248Pere Marquette  486.807Pittsburgh & Lake Erie432,062Central of Georgia  - 424.619Seaboard Air Line   406.534

9104:130FaloSAoLuTIII:r-n-  R113.7(c1Trinity & Brazos Valley: 359.942Elgin Joliet & Eastern  347'518Western Marv. land ____ 340. n
St Louis-San Fran (3). _ 331:570
Bessemer & Lake Erie_:. 330.673
Western Pacific  320,147

Increase. Increase.
Internat Great Northern 1412,521 Kansas City Southern- - _ $142,089
Yazoo & Miss Valley_ ___ 312,496 Michigan Central 131,143
Chicago Great Western__ 294,840 Norfolk Southern 123,580
Delaware & Hudson__ 282.774 Wabash 123,356
Lehigh Valley 265,050 Texas & Pacific 114,391
Central of New Jersey._ _ 243.744 Spokane Portland & S 111.505
Great Northern 236.865 St Louis Southwest (2)... 110.684
Chicago & Eastern Ill_ _ _ 197.050 Northwestern Pacific__ 109.483
Duluth Missabe & North 191,790 Del Lack & Western.... 103,541
Missouri Pacific 180.742 K C Mex & 0 of Texas__ 102.900
Northern Pacific 172,251

$33,658.257Grand Trunk Western 170,357 Total (73 roads) 
Galveston Wharf 169.564
Union RR (Penn) 165,397 Decrease.
Long Island 164.202 Florida East Coast $368.133
Duluth & Iron Range-__ 157.001 West Jersey & Sea Shore 132,843
Buffalo Roch & Pittsb__ 155.874

$500.976Mobile & Ohio 143,718 Total (2 roads) 

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis
and the Grand Rapids & Indiana).

b The New York Central proper shows $1,777,951 increase. Including
the various auxiliary and controlled roads, like the Michigan Central. the
"Big Four," Szc., the whole going to form the New York Central System,
the result is a gain of $2,767,957.
c This is the result for the Southern Railway proper. Including the Ala-

bama Great Southern, the Cincinnati New Orleans 8c Texas Pacific, the
Georgia Southern & Florida, the New Orleans & Northeastern, and the
Northern Alabama. the whole going to form the Southern Railway System,
the result is an increase of $808,851.

Note.—All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the sepa-
rate returns so as to make the results conform as nearly as possible to those
given in the statements furnished by the companies themselves.

PRINCIPAL CHANGES IN NET EARNINGS FOR JULY.
Increase.

Atch Topeka & S Fe (3)- $4,642,503
Norfolk & Western  1.924,400
Southern Pacific (7).-  1.449.557
Chicago R L & Pac (2)- - 1.429.829
Baltimore & Ohio  1,277.246
Chesapeake & Ohio  914,282
Union Pacific (4)  924,119
Chicago Milw & St Paul_ 696.672
New York Central  5655.895
Illinois Central 
Virginian 
Southern Railway 
Louisville & Nashville 
Chicago & North West 
Great Northern

604,599
c522.625
505.089
414,853
391,80

Elgin Joliet & Eastern... 367.619
Delaware & H udson _ _ _ _ 361.855
Bessemer & Lake Erie_ _ _ 349,909
Colorado Southern (2)__ 333,754
Duluth Missabe & North 315.621
Missouri-Kan-Texas (2)- 306,513
Central of Georgia 
Pere Marquette 
Trinity & Brazos Valley_
St Louis-San Fran (3)_
Missouri Pacific
Western Pacific

300,641
297,583
276.333
234.448

,
Central of New Jersey___ 225,916
Pennsylvania  a221.771
Atlantic Coast Line  214.619
Northern Pacific  198.630
Internat Great Northern 182.358

Erie (3) 
Michigan Central 
Chicago Burl & Quincy_ _
Chicago & Alton 
Yazoo & Miss Valley_ _ _ _
Florida East Coast 
West Jersey & Sea Shore
Gulf & Ship Island 
Georgia South & Florida
Wabash 
Port Reading 
C NO & Texas Pacific 

Increase.
Chicago Great Western_ 1172.984
Del Lack & Western_ _ 169.352
Lehigh Valley  167.370
Seaboard Air Line  163.277
Pittsburgh & Lake Erie  158.968
Chicago & Eastern Ill  134.537
Duluth & Iron Range... 131.631
Northwestern Pacific- - - 123.019
Texas & • Pacific  120.340
Galveston Wharf  111,054
Kansas City Southern__ _ 110,680
Spokane Portland & S  103.327
Boston & Maine  102.674
Indiana Harbor Belt__ _ 101.462

Total (62 roads) $23,567,123

Decrease.
$424,347
330,584
311.377
231,496
186.007
179,776
169.734
150.428
129.423
128,250
118 850
106,572

Total (10 roads)  $2,466,844

a This is the result for the Pennsylvania RR. (including the former
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and
the Grand Rapids & Indiana).

These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the result Is an increase of $557,177.

c This is the result for the Southern Railway proper. Including the Ala-
bama Great Southern, the Cincinnati New Orleans & Texas Pacific, the
Georgia Southern & Florida, the New Orleans & Northeastern, and the
Northern Alabama, the whole going to form the Southern RailwaySysteni.
the result is an increase of $312.944.

When the roads are arranged in groups or geo-
graphical divisions according to their location, it is
again found that every group shows an improve-
ment in the gross and every group also an improve-
ment in the net, with the heaviest gains propor-
tionately, as already indicated, by the roads in the
Pocahontas region and those in the Western and
Southwestern districts. Our summary by groups
is as follows. We now group the roads to conform
with the classification of the Inter-State Commerce
Commission. The boundaries of the different groups
and regions are indicated in the footnote to the
table:

SUMMARY BY DISTRICTS AND REGIONS.
District and Region.

JUIV—
Eastern Distroct—

New England Region (10 roads)
Great Lakes Region (33 roads) 

1926.
$

23,285,251
100.973,774

Gross Earnings
1925. /nc. (+) or Dec. (—)
$ $ %

23.057.439 +227.812 0.99
96.887.788 +4.085.986.

Central Eastern Region (30 roads)._ __128,121,361 122,136,772 +5.984,589 4.91

Total (73 roads) 252,380,386 242,081.999 +10,298,387 4.26
,Southern District—

Southern Region (31 roads) 70,256,540 65.672.416 +4,584,124 6.98
Pocahontas Region (4 roads) 25.859,207 22.000.662 +3,818 545 17.54

Total (35 roads) 96,115,747 87.673,078 +8,442,669 9.63
Western District—

Northwestern Region (18 roads) 65,412.903 62,632,019 +2,780,884 4.44
Central Western Region (22 roads)_ 92.321.209 84.185.392 +8.135.817 9.66
Southwestern Region (38 roads) 49.241.031 45,023,703 +4,217,328 9.37

Total (78 roads) 206.975.143 191,841.114 +15.134.029 7.89

Total all districts (186 roads) 555,471,276 521,596.191 +33,875,085 6.50
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District & Region. -Mileage--
July-

Eastern !Astrid- 1926. 1925.
1926.

Net Earnings.
1925. Inc. (+) or Dec. (-)

$ $ %
New England Region 7.372 7.583 5,635,489 5.423.421 +212.068 3.91
Great Lakes Region_ 24.933 24.075 28.138.755 28.945.077 +1,191.678 4.42
Cent. East. Region._ 26.958 26.935 36,171.445 33.867.300 +2.304,145 6.80

Total  59.263 58,593 69,943.689 66.235.798 +3,707.891 5.60

Southern District-
Southern Region._ 38.900 38.527 17,880.644 16,327.017 +1.553.627 9.51
Pocahontas Region  5.554 5.544 10.446.015 7.047.258 +3.398.757 48.37

Total  44,454 44,071 28.326.659 23,374.275 +4,952.384 21.19

Western District-
Northweet'n Region_ 48,589 48,724 18.876.451 16,072,751 +2303,700 17.43
Cent. West. Region. 50.987 50,721 30.293.904 23.133,803 +7.160.101 30.95
Southwest'n Region_ 33,592 33.239 13,638.909 10.827.974 +2,810.935 25.95

Total 133,168 132.684 62.809,264 50.034,528 +12374,736 25.53

Total all districts_238,885 235,348 161.079.612 139.644,601 +21.435.011 15.35

NOTE.-We have changed our grouping of the roads to conform to the classics-

Lion of the Inter-State Commerce Commission. and the following indicates the

confines of the different groups and regions:

EASTERN DISTRICT.

New England Region.-This region comprises the New England States.

Great Lakes Region.-Tblis region comprises the section on the Canadian boundary

btween New England and the westerly shore of Lake Michigan to Chicago, and

north of a line from Chicago via Pittsburgh to New York.

Central Eastern Region.-This region comprises the section south of the Great

Lakes Region, east of a line from Chicago through Peoria to St. Louis and the

Mississippi River to the mouth of the Ohio River, and north of the Ohio River to

Parkersburg. W. Va.. and a line thence to the southwestern corner of Maryland

and by the Potomac River to its mouth.

SOUTHERN DISTRICT.

Pocahontas Region.-This .region comprises the section north of the southern

boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg,

W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland

and thence by the Potomac River to its mouth.

Southern Region.-This region comprises the section east of the Mississippi River

and south of the Ohio River to a point near Kenova, W. Va., and a line thence

following the eastern boundary of Kentucky and the southern boundary of Virginia
o the Atiantio

WESTERN DISTRICT.

Northwestern Region.-This region comprises the section adjoining Canada lying

west of the Great Lakes region, north of a line from Chicago to Omaha and thencc

to Portland and by the Columbia River to the Pacific.

Central Western Region -This region comprises the section south of the North-

western region, west of a line from Chicago to Peoria and thence to St. Louis. and

north a a line from St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region -This region comprises the section lying between the Mis-

sissippi River Routh of St. Louis and a line from St. Louis to Kansas City and thence
to El Paso and by the Rio Grande to the Gulf of Mexico.

Western roads had the advantage of a much larger
grain movement, the receipts at the Western pri-
mary markets for the five weeks ending July 31
1926 for wheat, corn, oats, barley and rye, com-
bined, being 109,219,000 bushels, as compared with
but 79,180,000 bushels in 1925. This large increase
followed as a result of this year's bounteous wheat
harvest, as compared with the very poor harvest of
last year, the receipts of wheat for the five weeks
of 1926 having been no less than 81,810,000 bushels,
as against 45,749,000 bushels in the corresponding
period of 1925. The receipts of corn and rye also
ran heavier the present year, but the receipts of oats

and barley were heavily diminished. The details of

the Western grain movement in our usual form are

set out in the subjoined table:

RECEIPTS OF GRAIN AND FLOUR AT

WESTERN PRIMARY MARKETS.

5 Weeks End. Flow. Wheat. Corn. Oats. Barley. Rue
July 31. (bills.) (busk.) (bush.) (bush.) (bush.) (bush.)

CMcago--
1926  1,282.000 7.655,000 4,413.000 3,133.000 439,000 89,000
1925  1,253.000 6,645,000 3,283,000 4,973.000 588,000 28,000

Milwaukee-
1926  190.000 1,859,000 333,000 1,203,000 458,000 59.000
1925  288,000 771,000 292,000 1,293.000 637,000 33,000

St. Louts-
1926  438.000 7.582,000 2,331,000 1.468.000 45,000 2,000
1925  502.000 7.261.000 1,249300 2.988,000 25,000 1,000

Toledo-
1926   1,376.000 267,000 684.000 1,000 16,000
1925 960,000 143,000 718,000 1,000 4,000

Detroit-
1928 115,000 18.000 50.000 2,000
1925 258,000 28,000 92.000 8,000

Peoria-
1926  192.000 160.000 1.833.000 691.000 85,000
1925  177,000 203,000 1,460,000 969.000 91,000 1,000

Duluth-
1926   2,459,000 7,000 449.000 248,000 356,000
1925   1,697,000 13,000 1,165,000 1,152,000 315,000

Minneapolis-
1926   9341,000 682.000 579.000 516,000 284,000
1925   6,140,000 756.000 2,190,000 864.000 143,000

Kansas City-
1926   31,490,000 941,000 217,000
1925 
maha a 1ndlanayoits-

  11,696,000 1,001,000 918,000

1926   5,467,000 2.686,000 1,305,000
1925   3,738,000 1,733,000 2361,000

5 Wee%cs End. Flour. Wheat. Corn. Oats. Barley. Rye.July 31. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.)
Sioitc City-
1926  543.000 444,000 114,000 1,000
1925  184.000 263.000 538.000 7,000

St. Joseph-
1926    2,217.000 809.000 86.000
1925    1.812,000 625,000 182.000

Wichita-
1926    11346.000 67.000 8.000
1925    4.386.000 118.000 84.000

Total All-
1926  2.100.000 81.810.000 14.821.000 9.987.000 1,793.000 808.000
1925  2,220.000 45.749300 10.964,000 18,571,000 3,163.000 533,000

Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye
July 31. (bills.) (bush.) (busk.) (bush.) (bush.) (bush.)

Chicago-
1926.... 7.147,000 15.206.000 51.944.000 22.803,000 4,155300 629.00
1925.... 7.790.000 16.687.000 45,110,000 27.255,000 4.546.000 2.974,000

Mflicaukee-
1926..._. 1.075.000 3.377,000 5.710.000 5.638.000 4.727.000 560.000
1925.... 1378,000 2,011300 5.493.000 8.275.000 5.997,000 644.000

St. LAULlt-
1E126._ 2.896,000 17.721.000 16,452.000 17.280.000 337.000 228,000
1925____ 3.031,000 21.984,000 14.698.000 20,977300 181.000 27.000

Toledo-
1926_ 4.554.000 2,864.000
1925_ 3.295.000 1,894.000

3.498.000
4.305.000

12.000
7.000

129.000
78.000

Detrott-
1926_ 456.000 388.000 590.000 3.000 96.000
1925.... 37.000 830.000 224.000 826.000 42.000 133.000

Peoria-
1928____ 1.462.000 724.000 15.150.000 5.197.000 842.000 22.000
1925._ 1314,000 830.000 12.569.000 5.788.000 587.000 27,000

Duluth-
1926_   17.093.000 103,000 8.419.000 975.000 3.867.000
1925_   20.722.000 676.000 5.627.000 3,395.000 4,817.000

Minneapolis-
1926._   45.876.000 5301,000 10.771.000 8.024.000 2.385.000
1925....   38.770.000 11,739300 16.763.000 8398,000 1,949,000

Kansas City-
1926-45.224.000 12.172,000 2.373.000
1925.   25,650,000 13,409,000 4.457.000 6,000

Omaha cit Indianapolis-
1926.-10,401.000 21.035.000 8.321300
1925   10349.000 18.685,000 12,908.000

Sioux City-
1926_-1,504.000 1,482.000 1,538,000 17.000 2.000
1925_ 968.000 2,799300 2,172.000 34.000 9,000

St. Joseph-
1926- -  4,843,000 6.988.000 1,107300
1925_  5.741.000 5,830.000 828,000

Wichita-
1926._   16.892.000 1,399,000 259,000 4,000
1925.-9,016,000 1,798,000 288,000

Total AU-
1926..._12,580,000 183.871.000 141.588,000 87.794,000 19,096.000 7,918.000
1925.-13.250.000 157.325,000 134.924300 110,465.000 23,293,00010.668,000

The Western live stock movement was apparently
somewhat smaller than last year. The receipts at
Chicago were larger, embracing 19,743 carloads in
July 1926, as against 18,534 cars in July 1925, but
the receipts at Omaha were not quite up to those of
last year, 8,037 cars having been received in July
1926 against 8,087 cars in July 1925, and there was
a decided falling off in the receipts at Kansas City,
the number of carloads arriving there being but
8,726, as compared with 12,499 cars in July
1925.

There were some considerable early arrivals of
cotton from the 1926 crop (which as a rule is from
one to two weeks late) and hence the movement of
the staple to market during July, the tail end of the
old crop season, was heavier than in the same month
of 1925. Gross shipments overland for July this
year were 59,015 bales, as against only 19,111 bales
in July 1925, but comparing with 57,757 bales in
July 1924; 41,627 bales in 1923; 82,682 bales in 1922
and 161,383 bales in 1921. At the Southern outports
the receipts of the staple were 200,650 bales, against
110,640 bales in 1925; 125,460 bales IA 1924; 91,581
bales in 1923 and 180,821 bales in 1922. The details
of the cotton movement at the several Southern ports
are set out in the table we now present:

RECEIPTS OF COTTON AT SOUTHERN PORTS IN JULY AND FROM
JAN. 1 TO JULY 311026. 1925 AND 1924.

Ports,
July. Since Jan. 1.

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

Galveston 
Texas City, dc 
New Orleans 
Mobile 
Pensacola, do 
Savannah 
Brunswick 
Charleston 
Wilmington 
Norfolk 

Total 

32,968
65.486
48,878
2,767
1,400

32.865

4.356
1,839

10,091

31,849
37.906
9,854
1,508

6,902
63

13,706
587

8,265

53,758
5,765

29,439
7,071
793

13,221
30

2,952
623

10.808

988,395
920,183
671,835
50.647
4.274

221.858
413

144,469
51,489
161.382

955,427
854,697
622,957
47,880
2.874

188,993
413

140,113
49,650
151,291

649.032
267,424
572,951
51,687
5.571

192,496
94

49,080
33,310
113.534

200,650 110,640 125,460 3,214.945 3.014 21115 1 025 170
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Europe and America—Need of Clearing Commercial Transactions from
Political Influence

By HARTLEY WITHERS, formerly Editor of "The Economist" of London.

[Copyrighted by the William B. Dana Company for the "Commercial and Financial Chronicle." Exclusive copyright in the United States.]

Accord:ng to a recent telegram from the New York corre-

spondent of the London "Times," Professor M. J. Bonn, a
well-known German economist, has been urging, in a press

Interview, the United States to elaborate a plan of eco-

nomic disarmament, which should give all nations, small as

well as big, the opportunity to live safely, peacefully and
reasonably free from the danger of war. This is certainly

an ideal which reasonable people in all countries would be

' only too glad to see put into practice. But it may be doubted

whether Dr. Bonn is delivering his sermon at the right

address when he asks the American people to set about

the business.

Undoubtedly the United States, with the strong economic

hold that it has now acquired over Europe and other parts

of the world, can exercise very great influence on the po-

litical actions of its innumerable debtors. At the same time

any obvious exercise of economic power in the sphere of

political life is a matter which has to be handled with great

caution and delicacy, especially in times like these, when

there is a large number of new States which are, naturally

and rightly, very jealous of their newly acquired political

status and powers.

Professor Bonn, who is an extremely able and well-in-

formed observer of what is happening in Europe, himself

refers to the apprehensions there current concerning the

Intentions of America. He pointed out, in the course of

his interview, that the United States at present endeavors

to share its abundant natural wealth with poorer countries

through exports which it fosters with huge commercial

credits, and that this policy, though wholesome and essen-

tial for the world's recovery, is nevertheless arousing the
deepest suspicions of Europe. Europeans, he says, "have
never seen the rise of power in the world without being con-
scious that it is sure to be misused, and they regard the
chief object of power, not as the safety and security of its
possessor, but to be used as a weapon to enslave others."

To anyone who knows anything about the mind and out-

look of the average American business man this fear, cher-
ished in Europe, of any attempt by the United States to
enslave other countries through the use of economic power
seems sufficiently absurd. Nevertheless, Dr. Bonn is a
man who does not use words lightly, and a suspicion is none
the less dangerous because It is without foundation. The
existence of the war debts has certainly caused a feeling in
Europe, towards both America and England, which will
call for the exercise of all the tact and good-will that these
countries can muster if it is not to develop into considerable
political bitterness. For example, it was lately suggested
by a prominent member of the Belgian Chamber that some
sort of league of the Latin nations of Europe should be
formed to combat the menace of "Anglo-Saxon financial
domination."

To those who realize the weakness of the position of the
International creditor these apprehensions may seem to be
greatly exaggerated, but it is certainly much to be regretted
that the question of war debts has not been handled in a
more generous spirit, because the existence of these appre-
hensions checks the process of the flow of private capital
from one country to another. Debts between Governments
are evidently in quite a different category from the debts
which Governments raise by the public offer of loans on
the public markets of the world from private citizens in
foreign countries. In the latter case the fear of any pos-
sible political domination is obviously much more remote.

It may be true that there have been examples in the past,

as, for example, in Egypt, when the claims of bondholders

have been associated with political action which has tended

towards domination; but these things can only happen in

the case of weak and backward countries and would hardly

be tolerated by interaational public opinion at this time of

day.

What is really wanted, in order to promote good business

and good-will all over the world, is to clear commercial

transactions as far as possible from political influence. As

long as merchants and producers of different countries deal

with one another, and as long as the private financiers and

investors of one eountry provide capital for the public

authorities and private enterprise in foreign lands, then the

whole matter is on a business basis, the lender and the bor-

rower get the best terms they can, and both work to their

own advantage, incidentally promoting and improving the

productive power of the world. As soon as Governments

begin interfering in these matters there is the risk of diplo-

matic complications and political intrigue, and what ought

to be a clear matter of business becomes involved in an

unsavory atmosphere. Some months ago Mr. Hoover, that

distinguished American administrator, protested against

the interference of Governments with the price and supply

of raw materials. It was easy to critics on the European

side to point out that the United Statps had been

a rather distinguished sinner on the lines which

Mr. Hoover was reprobating. Nevertheless, his pro-

test was essentially a sound one and, if the relations be-

tween Europe and America are to be kept on reasonable and

comfortable lines, it is very essential that the Governments

should have as little as possible to do with business, and

that business should be left to be conducted by private

enterprise, working for its own benefit.

Storing .Cotton Seed.
[From the New York "Journal of Commerce," Aug. SO 1928.]

The definite announcement is now made that the Depart-

ment of Agriculture and the Federal Reserve Board are

agreed in their policy with regard to the storage of cotton

seed. The rules and "regulations" that have been made

public are intended to authorize the supervision and careful

control of the warehousing of cotton seed with a view to

preventing anything but "prime" seed from being used as a

basis for loans. On the other hand, the Federal Reserve

Board relaxes the rule it has heretofore usually enforced
with regard to the ownership of warehouses. In times past

It has been disposed to demand that the warehouse in which

a product used as security was stored should not belong to
the borrower and that the latter should not have access
thereto. This it now concedes by allowing the warehouse to
be leased to an independent public warehouse corporation,
while it also permits the owner of the seed to enter at
"proper and reasonable times" if accompanied by a repre-
sentative of the warehouse corporation.

Subject to these• intricate provisions and specifications
"bankers' acceptances" may be drawn for the purpose of
carrying cotton seed stored in this way and thus another
product is added to the list of those which may serve as a
basis for the issuance of this all-inclusive instrument. Thus
a new element of doubt and uncertainty affecting the status
of this type of commercial paper has been introduced into
the situation. The bankers' acceptance long ago lost almost
all of its original liquid quality as developed in European
countries, and it passed definitely into the category of
"finance paper," used largely for the purpose of carrying
agricultural products awaiting higher prices. It is doubt-
ful whether the farmer's interest is even nominally served
by further weakening the basis upon which it rests.
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The City of the Centuries—New York,

1626-1926.

Three hundred years ago, in May 1626, the first Dutch

settlement on Manhattan Island was made at a point now

known as the Battery. In the summer of the same year

Peter Minut formally purchased the island from the

Indians for sixty guilders in "trinkets," a sum which has been

estimated as the equivalent of twenty-four dollars. During

the present year of 1926 ceremonies commemorating the

three hundredth anniversary of the founding of New York

City by this settlement and purchase have been held at

Greenwich Village, Riverside Park and Columbia Univer-

sity. In the coming November a "loan exhibition illustrat-

ing the history of the City of New York" will be held in the

Fine Arts Building in West Fifty-seventh Street.

By Charles W. Stevenson.

How quickly through this moiling mass of men
Ideas and ideals run—like flame
That burns in darkness—giving lasting fame.
To Gotham's marvel, mastered by no pen!

Another century will pass; and when
New minds shall see its glory and its shame
What will they speak or write in praise or blame
As onward stretches their enlightened ken?

If then there be not in this City's Soul
Increasing light, and nobler aim, and love
That lifts the common man to truth and right,

It were far better, as the years unroll,
Its greatness perish, and there brood above
Its name the kind forgetfulness night!

It is not In the largess of its trade;
In multiplying millions, or in miles
Of masonry; in rich historic files
Which tell how thought and toil its prowess laid;

In its quick use of customs that have swayed
An eager world which sorrows as it smiles;
In golden gains or pleasure that beguiles;
Is found the City's hope—not yet betrayed—

But in its Prowess there's a mission born:—
To spread o'er sea and land the mighty tide
Of Tolerance which saves from war and woe;—

To breathe, from out its beating heart, on scorn
And hate and rivalry of States, the wide
Good-will its own ripe unity doth showl

Inventions that bring knowledge, comforts, ease;
An architecture slavish though 'tis grand;
Utilities that aid the tireless hand;
Commercial aims that homeward hive like bees:

Strong social instincts seeking self to please;
Proud ministries of art, or blessed or banned;
And all the magic life so richly planned;
Do not proclaim the City's high decrees.

These millions gathered at the wide sea's shore,
In pent and arid spaces, live in vain
Save they send forth to free and fertile plain

Industry's common economic store—
To serve their scattered neighbors who yet toll
Nearer to peace and closer to the soil.

For,-not the city, but the man, has worth;
And each for all, and al for each, the law
Of life that in concentered ranks (loth draw
Together nomad races of our earth.

Though in these social centres thought has birth
Through clash of minds, rude contests seem to gnaw
The heart and every pleasure has its flaw,
And ever of true kindness there is dearth

Uplifted by the progress of the mass
And in himself ennobled by the work

IP' Of many mingled in a common class
Each man is dwarfed who cannot sometime shirk

The strength of strife and weight of woe that here
Commingle to contract his hope with fear.

''Man made the city" is a saying old.
And out where farm and village strew the land,
Where sunrise issues its divine command,
And worship is by twilight vespers told,

Life's sweet serenity is seldom sold
To turmoil, that, to frenzy fiercely fanned,
Seethes with the selfishness love has banned
From open spaces; where, In peace, unfold

Benignant wisdom and compassion rare,
To each who finds in daily toil surcease
From trepidation, discontent aid care,—

Feeling in reverence his full release,
Knowing in Nature's will his lesser will
Must find its power and its end fulfill.

This, then, thenaurpose each great city hath:
To gather and disperse the thoughts and things
Which minister to longings lifting wings,
Above the sordid plane of hate and wrath,

To spirit heights wherein a nobler path
Of life leads on to gentle joy.—which sings
In kindly deeds,—to which love humbly clings,—
Joy that has naught of selfish aftermath.

The City!— Civic centre, social pact,
And economic force!— To send afar
The light of culture's brightest shining star,

That he who lives where fancy yie'ds to fact
May reap the blessings burgeoning in life
Where mingling efforts with advance are rife.

Were this not so. New York must sometime be
A burdsn to the nation, state and man;
A rucil excrescence on fair nature's Wan;
Which Is that aspiration shall be free

To serve mankind through larger liberty
To seek and find in each life's little °pan
Some recompense for wrongs which erst began
When human might no other right could see.

These lusty millions live 1.1 vain who learn
No lesson from the milling. madding crowd—
Such iesso3 as he learns who gives and takes

That others working by his side may earn,
Where every chance so richly is endowed,
Enough to fill the heart, that failing breaks!

So shal: a City be "set on a hill"—
A far-flung floodlight on its time and place,
High helpfulness in its majestic face,
And saving pow'r that all the world may thrill:

Not in Its greatness or its grandeur will
Its cause have reason and its creed have grace,
But in its sacred service strong to trace
New ways and means which higher life instill:--

Commercial prowess and financial strength;
Art, letters, science of unmatched degree;
And learning that in its increasing length

Makes toil and thought more glad and free
For all, or rich or poor, wherever man
Conforms to the one Wise and Loving Plan!

For cities rise and fall as ages sweep
Across the old, old earth—temples to dust
Are turned, and palaces moulder to rust,
Where wild beasts make their lair and serpents creep,

As told in holy books. But never sleep
The joyous virtues and the valiance just
Of generations which, in love and trust,
In faith and reverence, lay foundations deep.

The ancient oracles lye in to-day—
And in some far to-morrow fast enshrined
An influence will unremitting play

Of cities lost, forgotten, undefined—
Now magical in marble splendor proud
Where millions in imper'al power crowd.

Therefore 'tis not by graven monuments,
Nor massive monoliths of brick or stone,
Nor sculptured arches. ivied, overgrown—
Nor yet close-crowded masses (accidents

Of time and sport of chance, though their intents
By high achievement heavenward be thrown)
A city's trumpet-fame o'er earth is blown—
But by the lowly living that presents

A communal composite made of deeds
Of sympathy and words of cheer: as each
To each by sacrifice smooths down the way

All travel who endow our human creeds
With that enduring trust which in its reach
Touches a world that knows not death's decay.

While many sorrow and the few have joy,
Because 'tis gold not good that rules the hour,
There cannot come from out a city's power
An educative force to swift convoy,

Through wastes of ignorance that fell destroy
Humane and humble men, its saving dower
Of beauty, justice, right.—these only flower
Where helpful deeds have naught of pride's alloy.

And as from every life some good outflows,
A city blended is of acts of men
Who aid each other in their varied tasks;—

Who know, no rank, no station can disclose
The inner worth that dwells far from the ken
Of patronage, which self-importance masks.

Emporiums and caravanseries
Of all that's new or old in art or trade,
By this or other wasteful centuries made,—
The best and worst of life of all degrees

Are closely gathered here to pain or please
Man's wise or foolish cravings long delayed;
And ad that craft and cunning have essayed
Is offered here on Mammon's banded knees.

The City gives us thrills and frills and fashions;
New York, London, or Paris, on our banners
Is full endorsement for our goods and manners;

We seek the threaded streets to sate our passions,
And somewhere in our hearts is hid a longing
We yet may dwell where all the world is thronging.
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So doth Man write his human tragedy,—
A jesting comedy on the divine!
And still within these crowding portals shine
Those wondrous dreams that set the Spirit free.

And that high arbiter, who asks no fee,
Opinion, centers here; to safe define
The line that stands between the "mine and thine"—
Opinion of what is—or ought to be.

And far through village, town and farm
There runs from out this central sending-station
Thought-waves that ever carry help or harm

To eager minds that form a mighty nation—
To make or mar the daily life of those
Who dwell far from its vain or vaulting shows.

A noble city's treasury of gold
Lies in the state and stature of its men
And women—are they earnest, honest, when
Throughout their daily striving, they beho.d

Rights, duties, liberties, not to be sold
For place or power or pelf—for surely then
This message can by voice or pen
Be broadcast, and a waiting world enfold:

All cities, governments, societies,
Are made for man, he is not made for them;
Their greatness, glory, grandeur, he may seize;

Nor ever their compression shall condemn
Him to a life of slavery to sense,
A minion to their hard omnipotence.

Through all the years from dim historic times
There have been cities, large and small; their walls,
A refuge; strength, protection. Trumpet calls
Proclaimed their laws; from deep toned bells the chimes

Of worship thrilled fond hearts; and in the storied rhymes
Of sage and singer are preserved the thralls
Of priest and king, from whose high word befalls
That servitude which makes of men mere mimes.

The walls are down; the hells for freedom ring;
The priest and kirg are servants of the Right;
No more in servile chants the story's told.

Glad choiring songs of free endeavor bring
To every man the message, new yet old,
That morning's work crowns each day with delight.

New York shall mark its mission on the years
To come, as in its central purpose shines
One high ideal—Mani—He who divines
In each succeeding day the truth that fears

Are foes his soul must slay; while falling tears
Are rich libations by which he refines
His feeling for his fellows, and combines
In character the confidence that cheers.

Man noblest lives for man. And haply where
These miillops gather there shall upward flame
A greater glory than is told in art

Or industry: an aim beyond compare;
More precious than a proud material fame—
Good-will—that sanctifies each sentient heart!

In-each Today is this fulfillment found.
Though competition seems to wildly rage
Where each writes hard his life's heroic page,
By kind co-operation all are bound.

As, loud or soft, in clear orchestral sound
The tones are blended, so, in every stage
Of progress, hard fought battles men must wage
But bind them closer in a time renowned

For high achievement and august success.
If in this city kindliness and peace
Shall give each soul perturbed release

From discontent's embittering duress.
As long as man shall dwell upon the Earth
Its name will live wherever life has worth.

Not in benevolences, charities,
Or institutions of rare helpfulness,—
Though these are like the soft caress
Of science on the fevers of disease,—

Shall any city, fairly ever seize
Its opportunity to deep impress
Its worth on time and place, but in the stress
It lays on loyalty's benign decrees:

That all are children of a loving God,
And brothers in a common aim and end,
Who travel down the road all men have trod,

Heirs to whate'er His oracles portend,—
Children who, though they cry within the dark,
Still follow life's divine, undying spark.

As "little drops of water, little grains
Of sand" compose, in childhood's happy chime,
The tale of old earth's geologic time—
So, gentle words no memory retains,

And countless deeds as lost as last year's rains,
And smiles forgotten as some fleeting rhyme,
And sacred friendships lowly yet sublime,
Weave the fair fabric of our social gains.

Each life has part in the transcendent whole;
And though unknown, who adds one jot of joy
To those who struggle on through pain and need,

Immortal is in ove's life-giving creed;
Builder of better things naught can destroy
However far the future's scrolls unroll.

The City !—Symbol of humanity!—
Of marching armies pitching tents by stream
Of cleansing wisdom; that all faith redeems
If only each to each shall set love free.

The City I—Voice of magic prophecy!—
Sending afar the luring flaming gleams
Of man's close-gathered intermingling dreams
That sometime shall resolve the Mystery!

And, last and best, composite type of man!
The thinker and the doer (though he own
No foot of ground in all its wide expanse)

Foregathered here since first his search began
For ways and means to conquer circumstance
And in fine fellowship his prayers intone!

Ford's Magazine Thinks People Oppose Third
Term For Coolidge.

[From the Washington Bureau of the Baltimore "Sun" of Aug. 17.)

Henry Ford's magazine, the "Dearborn Independent," con-

tinues to issue warnings to President Coolidge. In the issue

of Aug. 14 in an editorial notice It says:

"The prestige of President Coolidge is seriously worrying

some people. It seems to have suffered a change. Many

reasons are advanced for this, some sound, some palpably
wrong. What they are, we have tried to discover, and we
believe that this article justifies us in saying that you will

be better informed after reading it. We wish the President
himself might read it."

Discounts Talk of Coolidge.

The article to which attention is thus drawn is written by

Allan L. Benson and is entitled "The Principal Presidential
Possibilities of 1928." In it the names which are already
familiar to the public in connection with this subject are

discussed in a not unfamiliar manner—Cool'dge, Borah,

Hoover, Lowden and Dawes for the Republicans and "Al"

Smith and Edwin T. Meredith for the Democrats—but the
chief interest lies in the belief expressed that the people
of the United States will not stand for a third term for
President Coolidge.
"The President enjoys being President," says the article.

"No one doubts that he is doing what he can to succeed
himself. But the President knows, as does every other
politician, that there is and throughout all our national life

has been, on the part of the general public, a deep-seated
oppos:tion to third terms. Grant tried to come back and was

told to stay out. Roosevelt changed his mind about third

terms only to discover that the public hadn't.

Counts on Change of Opinion.

"Of course, public opinion may sometimes change. It

may change during Coolidge's present term. He knows this.
Opinion in Washington is that, without much hope of suc-

cess, he is trying to play his cards that if a change should

come he may be the beneficiary of it.

"It is usually within the power of the President to re-
nominate himself if he be determined to do so. Mr. Taft

did it—and carried two States. Mr. Coolidge probably

could do it. But the President knows, as does every other

politician, that, as matters now stand, if he were to attempt

such a thing he would split his party every which way and
probably elect a Democrat.

Farmers Are Disaffected.

"Is the country calling for h'm or likely to call for him?
It is the belief in Washington that there neither is nor will
be a public demand for his re-election. It is not that he is
unpopular, though there can be no doubt that the farmers
In the Middle West are disaffected toward him, but it is
believed that people elsewhere feel that he has had his
chance, has done what he could and should at the end of his
term retire. Or, to put it in another way, the feeling is
that, while Mr. Coolidge has done some things well, he has
done nothing so well that the tradition of more than 100
years should be broken.
"After eight years George Washington felt that the coun-

try's interests would be best served by his retirement. Gen-
tlemen in the national capital feel that, if the country could
spare Washington, then it can and will with equanimity
witness the retirement of Mr. Coolidge at the close of his
present term."

Attributes Advancement to Luck.

The writer of the article says if Mr. Coolidge were an ex-
traordinarily able politician he might have a chance to over-
turn precedents, but the writer says he is not. In his
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opinion, the President's advancement has been due mostly
to luck, and his success as President was due to fortuitous

circumstances.
"The occasion required,", he says, "a tightwad in the

White House, and Coolidge needed no training to play the
part. If a ready spender had been needed, Coolidge would

have had to go hard against his nature to fill the bill.
Coolidge was lucky that he came upon the stage at a time
when his Vermont Inheritance fitted admirably into the
national necessities. Except as a tax reducer, he has not
shone at all. This shows the extent of his luck. What
was most needed at the moment he was able to do."

Indications of Business Activity 
THE STATE OF TRADE—COMMERCIAL EPITOME.
Trade at wholesale and retail still makes on the whole

a satisfactory showing. There is a larger business in dry
goods. The cotton mills of New England are doing better.
They are increasing their working time. Some of the Fall
River mills are said to be pretty well sold through October.
This assuredly is something new. North Carolina has sent
more cheerful reports. That is also a welcome change
from the tenor of the advices from its textile centres for
many months. There is a larger business in silks. The
Jewish holidays have to a certain extent hampered trading
In woolens and worsted goods as well as the clothing in-
dustry. The garment business in New York is still handi-
capped by a prolonged strike which seems to be gradually
driving business away from this centre to other points.
What the strikers make by this is none too clear. Most of
the silk mills in Paterson, N. J., have resumed work. In
some cases they are busier than for months past. Broad
silks of some grades sell more readily and raw silk has been
firm, with a very fair demand. At one time this week
there was quite a brisk business in finished cotton goods,
especially in bleached goods, ginghams and flannels and
some colored cottons. The Worth Street district, in other
words, is more cheerful and prices have been firm, though
of late the last Government cotton crop estimate of 15,166,-
000 bales has caused some falling off in the demand, as it
was taken to be the herald of lower prices for the raw mate-
rial and therefore of the finished product. Jobbers, how-
ever, continue to report that buyers often ask for prompt
shipment of various kinds of goods. Some printed goods
have advanced during the week half a cent. Many think
that the textile cotton industry has turned the corner. Raw
cotton has declined about $1 a bale net during the week,
although the Government estimate on the 8th inst. of 400,-
000 bales larger than was generally expected was the sig-
nal for a temporary break of $250 per bale. The average
estimate from private sources had been 14,750,000 bales,
so that the Government estimate startled the whole trade,
not for the first time. Sentiment grows stronger and
stronger in favor of doing away with bi-monthly cotton
crop reports and going back to the old custom of having
them once a month. It might be better, too, to eliminate
the report for June 25 and wait until the Government sta-
tisticians can get a clearer idea of what is actually the
state of the crop over such an area as 49,000,000 acres. It
seems s'gnificant that the net decline in the price of raw
cotton for the week was so small. The reason is that many
of the private crop reports are distinctly unfavorable and
very many in the trade think the last Government report
was too high. It could not, of course, allow for any crop
depreciation which took place between the actual date of
the report—Sept. 1—and the date of its issuance on Sept. 8.
The mills and spot houses are steady buyers, though this
Is now In a measure neutralized by the increasing sales for
hedge account.
The grain markets in the main have advanced somewhat,

though the changes are far from marked except in Septem-
ber corn, which at one time to-day was up to 8014c. The
Government report to-day makes it plain that the corn crop
will be some 200,000,000 bushels smaller than that of last
year, that is 2,698,000,000 bushels, against 2,901,000,000 in
1925. September corn showed an advance of 4 to 5 cents
at times. And the crop is late. The date of killing frost
will mean more than usual to the corn belt this year. In
this respect it is in the same predicament as cotton. Both
need dry, warm weather for a few weeks. Wheat showed
a small advance, but the Canadian crop was put to-day at
376,000,000 bushels, an increase of close to 80,000,000 bush-
els in a month. The American crop is put at 839,000,000
bushels, or 170,000,000 bushels more than last year. There
has been some European buying of rye during the week,
and the reports on the German rye crop are unfavorable.

Raw sugar has advanced sharply, mainly because of ,a good
consumption and reports to-day that grinding in Cuba will
be deferred until Jan. 1. The statement lacks official con-
firmation, but was quite generally credited. The refiners
of late have been doing a better business. Coffee has de-
clined markedly because of lower 'prices in Santos and a
better outlook for the crop, the latest reports being of a
favorable flowering. Rubber of late has been dull and
more or less depressed. Hardware sales are larger. A
better business is reported in hardwood lumber. The radio
trade is on a greater scale. General trade at the North-
west has been hampered in a measure by rains, but in the
nature of things this is only temporary. Wool is said to be
in better demand, though it is not claimed that sales are
really large. The steel trade makes a favorable showing,
though United States Steel Corporation orders fell off
60,187 tons in August. Pig iron production in August de-
clined slightly, though it was larger than ,for August last
year. Of late, however, while steel sheets have had a ready
market pig iron has been slow. It is said that the salmon
packing on Puget Sound is double that of 1925. Seattle
thinks the total may reach 6,000,000 cases. Car loadings in
the fourth week of August reached another new peak. The
stock market has been more or less irregular, under the
Influence of profit taking, especially in the industrial
shares, the setback, of course, being only natural. To-day
the trading exceeded 2,000.000 shares, however, and rail-

road stocks were in the main steady, with the country's

business still large. London of late has been quiet and a

bit nervous, partly owing to the disturbing news of an attack

on British sailors by the Chinese. Money has been firmer

here and exchange rates somewhat lower, though to-day

sterling and francs were steady and lire higher, as also
Spanish exchange. The substance of reports received in

Washington is that the economic condition of Europe is
gradually improving.

Textile conditions in the mill centres of Massachusetts,
New Hampshire and Maine, it was said, showed a noticeable
Improvement. Some large plants have been working at
capacity and others will reopen. New Bedford, Mass., re-
ports a considerable improvement in textile mill conditions
during the month of August, particularly among those mills
making rayons. Spindle activity in the Fall River cotton
mill district will be increased during the present week,
•several mills resuming operations, while one or more fac-
tories will begin night operation. At Fall River, the founder
of the Charlton mills is quoted as saying there are 20%
more spindles than are needed on cotton goods now, owing
to the change in style of women's dress. At Lawrence,
Mass., the Arlington Co. notified its employees that owing
to the necessity for cutting down expenses the company
will not continue to pay the group life insurance premiums
which it has now been carrying for nearly six years. At
Clinton, Mass., following a shutdown of eight weeks, oper-
ations in the Lancaster mills will resume work next Tues-
day. The Pacific mills advanced the price of muslins to a
basis of 12%c., October delivery. The Pacific mills last
week, it is stated, booked orders for 154,000 pieces in five
days and on the day following Labor Day orders for 156,000
pieces. At Biddeford, Me., the Pepperell Manufacturing
Co., and at Saco, Me., the York Manufacturing Co., a total
of 6,000 persons resumed full time on the 7th inst. Recent
orders placed with the Amoskeag are expected to keep that
plant running much better than for some time past. At
Manchester, N. H., the agreement on wages between the
Amoskeag mills and its employees, which expires Oct. 1,
will be renewed, it is said, with the present arrangements
for the settlement of disputes which may arise under it.
At Charlotte, N. C., there was a better business in yarns,

and indications are that a good buying movement ,is getting
under way. Tire fabric sales last week were estimated at
over 2,000,000 pounds, mostly for delivery during the cur-
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rent year and the remainder for the January-March period.

F. W. Woolworth & Co.'s sales for August were $19,015,-

330, an increase of 1.25% over August 1925. Sales for the

first eight months of this year were $145,614.497, an in-

crease of 5.59% over the corresponding period of 1925.

Chain store sales for August and the first eight months
of this year were considerably above the corresponding
period a year ago.
Registered unemployed in Great Britain on Aug. 30 were

1,549,800, compared with 1,605,500 on July 26.
It has been warm and muggy here part of the time and

rainy early in the week and on Thursday night. On the 9th
inst. it was 71 to 77 here, 60 to 66 in Chicago and Quebec,
64 to 74 in Cleveland and rainy, 62 to 66 in Milwaukee, 62
to 68 in Indianapolis, with nearly 3 inches of rain, 64 to 66
in Minneapolis and clear, 64 to 78 in Cincinnati and clear
after a light rainfall. Early in the week there were heavy
rains here, floods and washouts. A storm here on Labor
Day caught thousands returning to the city from vacations,
and it is estimated damaged property to the amount of
$3,000,000 to $6.000.000. As the flood subsided the Harlem
sewer broke. Transportation lines worked all day Tuesday
repairing their washed-out roadbeds, untangling telephone
and telegraph wires, cleaning sewers and pumping water
from cellars, and West New Brighton, Staten Island, scene
of a dam burst, prepared to rebuild its damaged homes,
roads and bridges. The sewer gave way on Tuesday night
In a subway e*cavation at 124th Street and St. Nicholas
Avenue, flooding the pit and stopping automobile and
street traffic on three important streets. In parts of the
West there have been heavy rains and floods. The Penn-
sylvania, New York Central, Long Island, Lackawanna,
Lehigh Valley and other roads operated for a time at re-
duced speed because of the fear of running into weakened
roadbeds and causing wrecks. Hannibal, Mo., reported that
section under water after a rainfall of 5.63 inches in 24
hours on Sept. 3. Heavy storms in Kansas and Illinois
were also reported, with much damage to grain crops.

Roger W. Babson on the Business Outlook for 1927.
Speaking at the 13th annual National Business Con-

ference at Babson Park, Mass., on Saturday, Sept. 11
1926, Roger W. Babson outlined the business situation
for the coming: year as follows:

Business Is still good. The Babsonchart, which Is A composite barometer
of all I nee and all sections. now stands at 12% above normal It is true
that peor le are not making the profits that they did and sonic lines and
some sections are suffering, but taking the country as a whole, business
is very good at the present time.

Business Still Good.

How long business will continue good nobody knows. When in a
period of depression. It is possible, with considerable accuracy, to forecast
Its duration. A period of depression is merely the reaction from a period
of prosperity. When, however, we are in a period of prosperity, as at
present, no economic law will tell us how long this period will last.

Bullish on the United States.

America is still on the up-grade. It will take years to stop the main
trend of the upward momentum of our great country, Eisen though there
will be periods of deoresslon every few years. America not only has the
resources and the labor, but it has the brains, the courage and the faith
which makes for real progress. Europe, on the other hand, is still heading
downward and will probably continue to decline for a long period.

Watch Installment Business.

It would not be surprising to see a distinct recession in business and
possibly a panic within the next two or three years, but such would he
merely temporary. When it comes it will be the result of the over-extension
of the installment bush ess which is to-day eating Into the vitals of business
like a cancer. Doubtless the auto industry, the building industry and
some other industries have progressed too rapidly and are to-day over-
extended; but these industries hese performed a great function in brirgirg
about prosperity. After a readjustment these industries will reach greater
heights than ever.

Commodity Prices Declining.

Commodity prices will tend to decline over a long period of years. The
Increased producing capacity, the development of scientific research,
the greater use of statistics and other causes all point in this direction.
When only the immeAate outlook for commodity prices is considered,
we would not be surprised to see some strengthenirg this fall. Every
commodity, however, should be judged on Its own merits. They cannot
be judged too ge-erallY• For instance, we would not be surprised to see
coal, lead and rubber go up in price, while crude petroleum, cement and
most building materials will go down In price.

Labor Quiet Only Temporarily.

Labor to-day is generally quiescent with the exception of a few unpleasent
and desperate strikes. Owing to the failure of the railroad strike two
years ago and of the recent coal strike both here and in England, union
labor is fairly quiet. The American Federation of Labor has lost member-
ship and important labor leaders have left their jobs to enter private con-

cerns. Notwithstanding these conditions we must not think that any
permanent change has taken place. The labor problem will always be

with us. and a nation would not be progressive if its people were satisfied
with their lot.

Best Cities to Sell Goods.

Many localities tend to pick up in the fall, due to seasonal influences.

In such cases a larger volume of business may have little significance. In

selecting the following list of cities, therefore, I have made allowance for the
usual fall stimulus and have chosen those places which give evidence of

real Improvement. In many instances a city mentioned may be not only

active itself but reflect similar activity in the surrounding region.
Asheville. N. C. Little Rock, Ark. Reading, Pa.
Boston, Mass. Los Angeles, Cal. Rockford. Ill.
Indianapolis. Ind. Newport News, Va. Salem, Ore.
Jackson, Miss. Oakland. Cal. Sioux Falls. S. D.

Orange, N. J. Wilmington, Del.

Most Prosperous Industries.

There is evidence that the following industries are active in comparison

with industry as a whole. In picking out these lines we have been guided

largely by the employment figures on number employed, amount of pay-roll,

and the per cent. capacity at which the Industry is reported to be operating.

We have given weight to improvement in the underlying trend rather than

the mere seasonal activity.
Baking Chemicals Printing

Fertilizers Foundry and Machine- Electrical Machinery

Glass Shop Products Petroleum Refining

Pottery Iron and Steel

Money Rates Continue Low.

Owing to the tremendous amount of money which we have in this country

with the general tendency of declining commodity prices, with the possi-

bility of declining business, it is believed that money rates will continue low.

Of course, if we should have a panic there would be a temporary tightening

of rates, but this would be followed by still lower rates than now exist.

Low money rates do not necessarily mean that it is easy to secure loans.

With the recent events in Florida and other places where real estate booms

have been in evidence It is believed that there will be more difficulty in

1927 to secure money on building loans and other new enterprises than it

was in 1926. Money rates, however, will be low on high grade collateral

loans, and banks will not make as much money in 1927 as they did in 1926.

If money rates are to continue low, bonds should conthwe about their

present level, unless the large banks start In to liquidate their bond hold-

ings. This has already commenced to a certain extent and may be expected

from time to time. When banks, however, sell their bonds and take profits

they find It difficult to re-loan their money at a satisfactory rate, and they

enter the bond market again. This accounts for the spotty bond market

in evidence at the present time.

Stock Market Outlook.

I am distinctly bearish on the stock market for the long pull. Of course

there are exceptions to every rule, but the chances are nine to one that we

will see lower stock market prices in 1927 than we saw in 1926. If there

ever was a time when people should take profits it is to-day.

The average of the stocks on the Babsonchart now stands at 145 compared

with a low of 65 in the summer of 1921. There is no question but that the

market will again show a decline of 80 points. It may take two or three

years to bring this about or it may occur in a year. For the entire average

of the market to decline 80 points it is ev.dent that some stocks must go

off 100 or 200 points. I emphasize this statement for moral reasons as well

as busines,s.
Those who wish to render real service to-day can do so by storing up cash

pending the next panic rather than by buying securities at the present

time. The latter is mere gambling and gamblers ultimately wind up with

disaster. The only sure and honest way to make a profit is by rendering
service.

Conclusion.

As above stated, business at the present time is good, considering the

country as a whole. The best conditions exist on the Pacific Coast and in

the Oklahoma section; the poorest conditions in Minnesota. Iowa, Ne-

braska. Florida. and the Rocky Mountain states; while most of the country

is about normal, perhaps a little above. Labor is quiet: money is easy;

commodities are stable; and most industries are enjoying a good volume of

business.
The three flies in the ointment are: First, the foreign situation, which is

still very had; Second, the installment business, which is eating the vitals

out of the American people; third. the fact that the manufacturing capacity

of almost all industries exceeds the consuming powers. Added to these

is the fact that no one wants to work; as many want to get something for

nothing; and all are bent on pleasure seeking. In other words, we are in a

period of prosperity, and most things point to two or three years of pros-

perity ahead of us. but most American people are living in a Fools' Paradise

and may be rudely awakened at any time.

Small August Gain in Employment in New York State

Factories Well Distributed.

August ended the downward movement of factory employ-

ment in New York State and marked the beginning of the

fall revival in industry, according to the New York State
Department of Labor. While the initial gain was small when
compared with the July loss only a third of the workers
released in July were taken on in August—it was larger than
a year ago and a small lead was re-established over 1925.
August is primarily a month of transition when seasonal
reductions and vacation shutdowns overlap reopenings and
the beginning of the fall activity. This implies wide irregu-
laiities within the different industries which prevent the full

force of the upward movement from showing until Septem-

ber. The important point in this year's gain was that prac-

tically all the chief manufactures of the State shared in the
advance. Textiles improved after, the extensive closings of

July, but they still are running decidedly under last year.

Employment in the women's garment industry was also

below 1925 as the strike continued through August. A few
individual settlements and seasonal gains, however, resulted

in over a 10% gain from July for these shops. The food in-
dustries were the only group which lost during the month.

Over 1,600 workers were released from the reporting plants

as some large reductions were enforced, particularly in the
biscuit factories. The delayed season for fruit; and vege-
tables also caused a larger gap than tsu between the
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activity of July and September in the canneries and beverage
plants. The index of employment for August was 97, the
same as a year ago and one point.bove the July figure of 96.
The foregoing statement was issued on Sept. 9 by Indus-

trial Commissioner James A. Hamilton. It is based on
reports received from a fixed list of manufacturers who em-
ploy from 35 to 40% of the factory workers of the State.
These were chosen to represent both industries and industrial
districts. Almost 1,500 firms and 450,000 employees were
included in the preliminary tabulation. The following de-
tails are also taken from the Commissioner's statement:

Some Good Recoveries in the Metals.
Although the metals as a whole gained back only a small part of the July

loss, individual industries made good advances after slowing up for various
reasons In July. The steel mills started up again in spite of the hot weather
during the middle of August and further curtailments were few. Jewelry.
cutlery and instruments and appliances came back decidedly after the
summer shutdowns of July. Although some manufacturers waited until
August for their vacation closings, the increases ranged from 3 to 5%•
Both cutlery and instruments and appliances are ahead of 1925. Other
Industries showed only small changes from July. There was a decline in
hardware as automobile products were slower after their July activity.
The automobile and parts factories, however, showed no further net change
after their recent curtailments. There were some improvements in the
Buffalo district, but this was offset by losses in other parts of the State.
Castings were a little lower and there were minor reductions in the ma-
chinery shops. Railroad equipment lost ground but repair work gained
slightly. Other metal manufactures were irregular. In non-ferrous
metals and heating apparatus decreases predominated, but an increase in
one of the heatihg apparatus shops following vacation obscured the losses
In this division. The releasing of several hundred workers from the ship-
yards, though unrelated to business conditions, had its part in keeping the
increase for the metals below 1%.

Textiles Improve after July Dulness.
The textiles industries of the State were more active in August. though

they were still running below June. The two branches which had been
affected most severely by the summer reductions, cotton and woolen knit
goods and silk knit goods, recovered part of their losses, but further closings
for vacations and repairs kept employment low. Cotton mills which have
had a better year than most of the textiles, released a few operatives. but
one of the mills increased working time. The improvement in some of the
woolens was small after the continued losses of the past few months. Re-
openings caused miscellaneous textile products to advance but finishing
mills were slower.
Although the strike in the women's cloak and suit Industry and in some or

the dross silos a affected many of the firms reporting to the State, employ
ment ach snood between ten and fifteen per cent. The usual Increases In
some lines of women's furiishiigs and In millinery acre the only other
upward MON ements in the seeing traees. Modistes delayed the opening
of their fall season and reductiot s were still In order. Reports from the
men's clothing industry were irregular and the July decreases in the shirt
factories were repeated In August.
Shoe manufacturers continued to extend operations and employment Is

beginning to catth up with 1925. The opening of a new factory up-state
and a substantial 'wrest ement In several other slants made the up-state
district Mine ahead more rankly than New York City. Tanneries, how-
ever, were slowing up abruptly but these reductions followed a spring of
high and relathely men ems loyment. Manufacturers of leather hand
bags and nen °hies were anticis atirg fall demands and the button trade
moved upward along with the garment industries.

Fall Reductions Begun in Building Materials.
The downward movement in the building supply industries began with a

six per cent drop in our loyment in the brick yards some of which also lost
time because of the rainy weather. There was a small loss in house trim
also. Cement I tants were operating a little above July and cut stone and
paint stayed men.
House furnishings were busier on the whole in August. Either employ-

ment or enrol, gs rose In the rug factories and there was a small gain In the
furniture industry. The large Increase in the piano industry followed an
unusually dull month in July. Brooms and one or two other manufactures
classified under a ood roe u cts also reported reopenings which helped to send
up ems loyment in this group.
The only general loss was in food Industries. Outside of the reductions

already mentioned In biscuit factories and canneries there were smallnr
adjustments in the meat racking houses, some of the sugar refineries and
in one or two of the cigar and cigarette factories. Flour and candy were
the only manufactures ytcic h wore more active than in July.
Drugs continued their slow decline but household chemicals recovered

from the July dulness. Manufacturers of T hotograt hie chemicals erJarged
forces further but the July and August increases were rot accompanied by
any rise in payrolls. Earnings were higher in Industrial chemical plants
after the lowered average of July. Publishing and job printing tended
downward.
Garment strike still effective in New York City.
Erni loyment In New York City factories advanced about one per cents a

reopenings in the textile and i Janet industries were added to the usual
seasonal increases. This was a larger gain than a year ago. The continued
strike in the garment. Industry. howm or, prevented any marked improve-
ment in the year to year comparison.
August brought gabs in the women's clothing short; not affected by the

strike. and In women's furnishirgs and millinery, which more than offset
the smaller reductioi s in men's clothing and furnishir.gs, as well as one or
two closit gs In the other sewing trades. There wore good gal, s in shoes.leather iteer,a, rues and products used by garment manufacturers, which
reinforced the gal. s made by the clothing trade.
The metals lost slightly. Although the gains in Instruments and appli-

ances and jewelry wore even larger in New York City than for the State
as a whole, decreases In machinery and in the shipyards carried more weight
here and pulled down cm' loyment for the metal industries. There were
scattered Increases In copper and copper goods, hardware and automobile
repair work.

Although part of the seasonal reductions in the food industries were in
the up-State canneries, the cuts in the biscuit factories involved over 500
'workers of the reporting plants in New York City. Losses in meat packing
and tobacco products wore smaller.

Building materials were higher with the exception of terra cotta. Drugs
were still MON Mg downward but household chemicals started up after a slow
July. Petroleum refineries reported higher earnings. Printing and paper
goods were lower-

Emrloyrnent in four of the six up-State districts advanced decidedly in
August. In the cases of Buffalo and Utica. the gains followed rather ex-
tensive reductions at d closings In July. Binghamton and Rochester con-
tinued upward, largely because of seasonal activity, and the Albany-Schen-
ectady-Troy district alone was affected by further reductions in the metals
and textiles. Syracuse stayed close to July.
The increase In Buffalo of almost 3% brought employment close to where

it had been in June. Renewed activity In the steel mills, automobile fac-
tories and plants making electrical equipment obscured the scattered losses
in the other metals. Mineral products, chemicals and printing were also
strong upward influences. Employment in Utica advanced between 2 and
3% as the textiles made a good recovery from the July dulness. All the
other industries lost in August, especially the metals, where the 3% reduo-
Lion was the largest reported this year. Further advances in metals and
chemicals were important in Rochester's gain. Canneries were also busier
here but men's clothing had started downward. A decided improvement In
the shoe industry of Binghamton resulted in a gain of almost 3% for this
district. Employment in Syracuse remained almost even with July, as
seasonal gains offset the losses scattered through the metals and clay
products. The Tr-City district was the only one in which no upward move-
ments were evident and employment dropped almost 2%.

Index Numbers of Retail Food Prices.
The retail food index issued by the Bureau of Labor

Statistics of the United States Department of Labor, made
public Aug. 18, showed for July 15 1926 a decrease of prac-
tically 2% since June 15 1926; a decrease of practically 2%
since July 15 1925, and an increase of 57 2-3% since July 15
1913. The Bureau's statement was given in our issue of
Aug. 21, page 917. Below we give the index numbers of
retail food prices furnished by the Bureau:
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES

OF FOOD IN THE UNITED STATES.

Year
and MOUnt

4924
January 
February 
March 
AMU 
May 
June  

July 
August 
8ept ember
October  
No, ember _
December__

Average/ for yr
1925.

January 
February
M arch 
NW, 

May  
lune 
July  
August 
Sep' ember
tretober _
• ”vrt• her
December____

Average for yr
1926

January  
Folruary 
March 

May

July 

sirs a Roane
Steak Steak

153 01149.3
152.4 148 0
153 11148.4
155. 150 7
159.51156.2
16(1.2 156 1
160.2186.2
160 2166.1
168.3 153 P
155 9 151 1
152.4 147 5
i50.4 145

155.9 151.6

MO Uinta Plats
It0411 Roast Beat

Pork
Choy*Bacon Ham Lord liens

Bul-
let

144.4 129.4 109 9 130.5137.8 166.2118.4 162.0 1U 3 160.1
142.91197.5 109.9 127 1 136.8 165.1 113 9 164 8144.3187.2
144.4 128.8 1119.9 128.1 134.4 163 6 110.8 168.5 100 9151.4
I46.51l30.OlOO.14i367l34 1 164.7 108.9 169 5 93.0 130.8
148.51133.1 110 7 142.4 133.7 164,71)18.2 171.8 95 1120.4
148.6 132.6 109 1 143 8 134 1 165.8 107.0 168.6104.0 126.9
147 ( 131.3 108 3 144 3 134.8,166.21108 2 166.71114.2 129.2
147 0181.8108,3165.7141 9173,21122.2163,4129.8 128.1
148 6 130 6 109.1 170 6 146.81174.3,128 6 165.7 150.4 126.6
144 4 129.4 108.3178.6148.51175.1335 4 184.8 173.0128.1
142 4 127 5109.1 150.5 148.51174.71141 8 162.0 197.4 127.7
141.4 126 3 108 3 139.5 147.8 173.2 139.9 161.51202.8 187.1

145.5 130.0 109.1 148.7 139.8 188.4 120.3 185.7 138 81188.0

152.41147 1143.9 128.1 109.1 146.2149.3 177 0 144.3 188.1 204.41186.1
161.6146.6 143.4 127.5 109.1 144.3 150.4 178.8144.3 189.5 154.8 132.1
155.9 150.7 147.1 131.3 111.8 178.1 164.4 190.3 146.2 173.2 118.3 144.9
169.1 155.2 150.0 135 114.1 175.2 172.6 198.9'148.8 177.9 110.4 139.2
160.6187.0 150. 188.1 115.7 171.4 171.9 197.0 143.0 177.9 113.9 135.5
161 4 167 P 150.5 136 3 114.0 172.4 174 1 197.0,144.9 173 2 122 61137.6
166 1 163.7 153 140 1. 115.7 186.7 IRO .4 202.21148.7 171 8138.91)38.9
168,4162.3 153.0 138 1114.!190.5 182.8 204.1 153.8 170.0 141.7 141.3
163.8 159 6 152 0 137 6 114.9 192.4 183 0204 1 151.9 171 8 150 4 145.7
162 2 156 715.1 137.5 116.5 186.2183 71201 915.2.8171 4 174./, 155.1
138 71154 3 149 I 135.1 11111 178.6'182.2 198.9 147.5 168 1201 21185.9
in8 7 154.3 149 5 135.6 118 170. 180.0197 4 43.0171.4 91. 153.0

189.8166.6 149. 135.0114.1 174. 173.0195.5 147.5 171.8 51.0 143.1

180.8 157.0151. 138.1 119. 173.8 178.5 198.1 141.1 181.2 58.2 1443
159.8 151..1 148. 138.1 120.7 172. 181.1 199.3130,9182.1 127.0 142.7
160.2166.5151.',138.1 120.7 177.1 179.3 200 .7 138.8 185.4 11 139.8

8 157 1932. 139.4 121.! 11e2.4 179.6 204 135.4 190.1 11.9 132.9
183.4 180.5 153.5 140.8 120.7 191.9 182.8 207.8 138.1 192.5 12.8 130.5
C.: 4 no 1/N4 A nt., 7 'on 1,.0 7'01 / 1411 1 9 7 17 7 131.3

165.4 162.8 155.1 141.9 119.8 198.8 193.7 228.4 145.8 184.0 122.0 130.8
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March 
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omober ...-
November
1.ecember

4 versge for yr_
1923.

flowery _
Febn1107  
Starch 
Apr11.

May

168.3157.3
166.1 156.2
161 1 155.1
1156 152.

155 1 161 7
155.7 161 7
155 7 153.9
1666 158 2
157 5 156 2
157.01M 1
167 9 15/3 1

Corn-
Plow meal

Pot
Rice toss 181.907 fee

ArtIcka
Tea Cintsbised

155.4 138.4 146.7 112.8 184.7 185. 128.2 130.
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157 1 154 5 160.o 118 4 152 9 158.4 148.7 130
157 1 18(1.8 168.7 119.6 141 2 180 O 154 7132.0
188.9163.6 170 11120.7 129.4110 164 4185.1
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184 7 M 2 189.8 193 9183 3 124.1 152 9140.0 174 137 5 151.4
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165.2 55.1 167.91,t4.$ 183.3 126.4 141.2 136.4 174.8 13R A
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  155 t1 1 65 1 147 9)84 180 l• 118 ; 158 8 129 1 170 5 139 3 150.9
  166 5 11'6 2 167.9 184.8 180.0 129.9 68.8 127.3 170.8 129 6 160.4

.t3/. . 167 4 1591 167 9 184 P 180 it 129 t '11 8127 171 4 129 3 159.0
3 ISIS

.0.1 •• ten - 107 ' 181.9 176 7 131 1 '01 1/ 20 
7 3  1331 3 inn 167 9 1714 P 79 - 129 , !17 123 / 171 : 1,3!

December._ 169 7 160 7 167 9 164.14173 3 131 030891121 9 172 1 39.3 165.8

A venom fur yr. 168.1 157.3 I67.9 184.R 180.0 127.11211.8 130. 172.9148.8 167.4
1526

January170 1 159.6167.9,187.9 173 3 133 3 341. 121.6 172.2 139. 164.8
I" 
i,,
  I'') 7 159 ' I' 7.91190 n173.3 133:' 135.:, 121 f 172.1 1.,11 1 161.5

,nry 

March   168.3157 3 187 9 187.9 173.3 134.5 329.4 121.8 172 1139.9 159 9

May  _162.9 
2 1 -4 7 ' 7.4184.01170.0 134 • 194 1 120 1 171,: 140 3 162.4
158.2 

,p 
187.9 184.8,170.0 134.5 352.9 121. 171.1 140.4 161.1 

, .. Ii' , .,- ,,- ,, 104 ol17" f' .34 - ' 4 ' ,'''• " '4i 4 150 7' - -
July 161,5155.1 167.9 181.8 170.0 134.5 241.2 125.5 171.5 141.5 157.0

Increase in Postal Receipts at Selected Cities.
Postal receipts at 50 selected cities throughout the country

showed an increase of $1,629,657 54 or 6.50% for August
1926 over those for the same month in 1925, according to
figures made public to-day by Postmaster-General New.
The total receipts for August 1926 were $26,714,198 84,
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as against $25,084,541 30 for the corresponding month last
year. The City of Ft. Worth, Texas, led all the others in
the percentage of increased receipts, showing 50.90%
increase. Atlanta, Ga., was second with an increase of
26.33%. Los Angeles, Calif., came next with an increase
of 21.97%, while Dayton, Ohio, came fourth with an in-
crease of 21.28%. The summary follows:
STATEMENT OF POSTAL RECEIPTS AT FIFTY SLECTED OFFICES

FOR THE MONTH OF AUGUST 1926

August
1926.

Offices-
New York, N. Y--- 5.228.911.69
Chicago. III  4.343.570 85
Philadelphia. Pa..  1.393.222 94
Boston. Mass  1,169.455 00
St. Louis. Mo  948.656 04
Kansas City. Mo__ _ 824.270 03
Detroit, Mich  777.219 15
Cleveland, Ohio.   678.608 05
1.013 Angeles. Calif..- 723.378 89
San Francisco. Calif. 704.238 12
Brooklyn, N. Y  5.6.287 66
Pittsburgh, Ps  564.761 45
Cincinnati. Ohio._ .._ 644.287 73
Minneapolis. Minn_ 469.978 02
Baltimore, Md  420.465 22
Milwaukee. Wis..- --
Washington, D. C 
Buffalo. N. Y 
St. Paul. Minn 
Indianapolis, Ind.- -
Atlanta. Ga 
Newark. N. J 
Denver. Colo 
Dallas, Texas 
Seattle. Wash 
Omaha, Neb 
Pea Moines, fowa..._
Portland. Ore 
Louisville. Ky 
Rochester. N. Y _
Columbus, Ohio.- -
New Orleans. La....
Toledo, Ohio 
Richmond. Va 
Providence. R. I.
Memphis, Tenn_. 
Dayton, Ohio 
Hartford. Conn 
Nashville. Tenn._ - -
Houston. Texas 
Syracuse. N. Y
New Haven, Conn__
Grand Rapids. Mich_
Akron. Ohio 
Ft. Worth. Texas.._
Jersey City. N. J . _
Springfield. Mass.. _
Salt Lake City. Utah
Jacksonville. Fla_ ._ _
Worcester. Mass.-.

% %
August 1926 1925
1925. Increase. Over Ores

$ 1925. 1924.
4.860.535 00 368.376 69 7.58 11 67
4.337,79720 5.773.65 .13 16.43
1.287.173 75 106.049 19 8.24 10.62
1,069.401 14 100.053 86 9.36 5.10
905.215 24 43.440 80 4.80 7.33
759,079 10 65.190 93 8.59 14.06
699.889 72 77.329 43 11.05 20.54
649.170 20 29.437 85 4.53 7.72
593.077 69 130.301 20 21.97 .75
639.522 98 64.715 14 10.12 7.18
609.101 29 *1'2.813 63 .2.10 12.07
516.809 90 47.951 55 9.28 706
528,005 43 16.282 30 3.08 16.66
492.798 35 *22.820 34 .4.63 3.54
443.743 82 46.721 40 10.53 20.16

403.500 81 369.283 84 34.216 97 9.27 9.75
371.583 40 331,057 96 40.525 44 12.24 1.65
350,303 60 340.192 95 10.110 65 2.97 3.04
347.285 93 346.688 63 597 30 .17 13.87
353.895 64 331.856 14 22.039 50 6.64 7.29
349.388 26 276.575 78 72.812 48 26.33 7.53
282.923 37 259.323 35 23,600 02 9.10 14.00
290.49904 286.415 43 4.08361 1.43 7.33
277.770 66 256.289 10 21.481 56 8.38 14.29
260.920 12 249.271 25 11.648 87 4.67 11.14
230.257 35 214.668 59 15.588 76 7 26 3.02
236.992 22 2.. L66 26 28.425 96 13 63 2.30
243.875 62 230. ,o4 01 13.321 61 6.78 5.89
213,646 30 2. 8.150 47 5.29583 2.54 10.46
216,268 70 194,245 76 22.022 94 11.34 7.04
228.220 20 211.772 08 16.448 12 7.77 11.61
206.722 70 211.339 79 *4.608 09 *2.18 13.12
171,388 42 In •.342 74 9.04568 5.57 14.03
175.632 25 1140u6 70 1.62555 .93 27.21
141.686 36 1.4.622 35 8,06401 6.03 6.61
170.140 08 156.158 37 13.981 71 8.95 12.36
171.323 36 141.263 98 30.059 38 21.28 13.69
157.130 39 141.298 30 15.832 09 11.20 15.98
130.885 26 126.818 91 4,06635 3.21 11.85
150,837 81 126.199 23 24.638 58 19.52 10.02
129.629 00 112,424 30 17.204 70 15.30 6.93
111.585 60 108.472 40 3.113 20 2.87 2.34
116.610 01 112.490 92 4.11909 3.66 15.01
118.765 39 107.239 10 11.526 29 10.75 4.25
155.333 55 102.940 25 52.393 30 50.90 25.55
94.487 49 90.716 02 3.77147 4.17 16.77
100.564 05 96.639 56 3.92449 4.06 16.90
106.503 58 104.255 49 2.24809 2.16 16.57
95,884 80 88,151 70 7.733 10 8.77 33.85
94.446 68 81.737 77 12,708 91 15.55 3.77

1924
Orer
1923.
• .56
.5.42
*2.34

.15
2.24
4.06
'608
2.42
8.20
.93

2.78
.4.18
5.22

*3.80
*2.19
2.01
12.92
.28

11.20
5.82
•.58
.24

6.90
*3.38

.56
.8.39
2 48
10.84
*7.29
.1.71
*2.75
.1.62
.9.38
5.84)
.25
.31

19.89
3.32

*9.48
5.07
.4.58

1.74
.8.12
12.47
1.70

1.32
.7.90
3 69
1.47

Total 26.714.19884 25,084 541 30 1,629,657 54 6.50 11.26 .3.5
• Decrease. May 1926 over May 1925. 3.98; June 1926 over June 1925, 8.42

July 1926 over July 1925. 4 1).

Highest Railroad Revenue Freight Loadings for any
One Week in History.

More cars were loaded with revenue freight for the week
ended Aug. 28 than ever before for any one week on record,
according to reports filed by the carriers with the Car Service
Division of the American Railway Association. The total
for the week was 1,136,233 cars. This exceeded by 11,795
cars, or 1.05%, the previous high record established during
the corresponding week of Aug. 28 1925, at which time
1,124,438 cars were loaded. The total for the week of
Aug. 28 this year was also an increase of 115,424 cars above
the same week in 1924 and was an increase of 47,442 cars
above the preceding week this year.

Loadings have exceeded the million mark in 14 weeks this
year, but it is noted this heavy freight traffic is being carried
without car shortage, there being instead nearly 170,000
surplus freight cars in good repair and immediately available
for service. At the same time the railroads have more than
5,500 serviceable locomotives in good repair which they have
not found necessary to place into service. Additional details
re furnished as follows:
Coal loading for the week amounted to 201.159 cars, an increase of 15.349

cars over the preceding week this year, but 10,609 cars below the same
week in 1925. It was, however, 32 f149 cars above the same week in 1924.

Miscellaneous freight loading totaled 414.478 cars, an Increase of 16 004
ears above the week before and 410 cars over the same week in 1925.
It also was 37,095 cars above the same week In 1924.
Loading of grain and grain products amounted to 57.219 cars. an In-

crease of 4.904 cars above the preceding week and 240 cars above the
corresponding week in 1925. Compared with the same week in 1924
It was, however, a decrease of 11.373 cars. In the Western districts
tIone, grain and grain products loading totaled 37.125 cars a decrease
of 3,671 cars under the corresponding week last year.
Loading of merchandise and less-than-carload-lot freight amounted to

268.982 cars, an Increase of 3,405 cars above the week before and 4.190
cars above the same week in 1925. It also was an increase of 21,808
cars above the corresponding week in 1924.

Forest-products loading totaled 70,902 cars, 835 cars above the week
before but 1.248 cars below the same week in 1925. It was, however.
1,431 cars above the same week in 1924.

Livestock loading for the week amounted to 31.235 cars, an Increase
of 1,300 cars above the week before but 506 cars below the same week in
1925. It also was a decrease of 1,080 cars below the same week In 1924.
In the western districts alone 23,721 cars were loaded with livestock during
the week, 225 cars above the same week last year.
Ore loading totaled 80,425 cars, an increase of 5,368 cars above the

preceding week and 17,792 cars above the correspaning week in 1925.

Compared with the same week in 1924. It was also an increase of 31.502 cars.
Coke loading totaled 11,833 cars, an increase of 277 cars above the

preceding week and 1.526 cars above the corresponding week in 1925.

Compared with the same week in 1924. It was also an increase of 3.992 cars.

All districts showed increases compared with the preceding week In the

total loading of all commodities. All except the Southern and Southwestern

showed increases, however, over the corresponding week last year and

all except the Central-western showed increases over the corresponding

week In 1924.
Loading 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 4,625.182
Five weeks in July 5,245.267 4.945.091 4,470.522
Week of Aug. 7 1.083,199 1.052.518 941.407
Week of Aug. 14 1.109,557 1.064.476 953,408
Week of Aug. 21 1.088.791 1,079.995 982,760
Week of Aug. 28 1.133.233 1.124.438 1,020,809

Total 34.699.511 33,595,008 31,554,058

Postal Receipts in August at Fifty Industrial Cities.

Postal receipts at the fifty industrial cities for August
amounted to $3,003,035 21, as compared with $2,793,672 22
for August 1925, an increase of $209,362 99, or 7.49%, ac-
cording to figures made public on Sept. 8 by Postmaster-
General New. Phoenix, Arizona, with 49.32%, led the other
cities in the industrial list in percentage of increase. Chey-
enne, Wyoming, with 39.07%, was second; Boise, Idaho,
with 30.42%, was third. Birmingham, Ala., with 29.23%,
was fourth; Reno, Nev., with 28.31%, fifth, and Oakland,
Calif., with 27.48%, sixth. Tabulated figures follow:
STATEMENT OF POSTAL RECEIPTS AT FIFTY INDUSTRIAL OFFICES

FOR THE MONTH OF AUGUST, 1926.

1926
OVef

Offices- Aug. 1926. Aug. 1925. Increase. 1925.
Springfield, Ohio_ 3183.024 98 8147.75365 235.271 33 23.87
Oklahoma, Okla.__ 114.95864 103.295 48 11.663 16 11.29
Aloany. N. Y 123,481 17 113,640 64 9.84083 8.66
Scranton. Pa 77.111 79 79,921 77 '2.80998 *3.51
Harrisburg, Pa_ - - 110.052 00 97.909 59 12.142 41 12.40
San Antonio. Texas 94.221 16 88.913 09 5.30807 , 5.97
Spokane, Wash.. 108.371 71 105.634 09 2.737 62 2.59
Oakland. Calif. ._ 164.251 84 128.848 65 35,403 19 27.48
Birmingham, Ala 129,531 94 100.234 28 24.2.7 66 29.23
Traeka, Kan 78,282 42 82,208 53 *3.'i26 II *4.78
Pe-ria, Ill 68.520 73 68.789 47 *268 74 •.39
Norfolk. Va 62.496 78 65.507 47 '3.01069 *4.59
Tampa, Fla 90.298 15 81.104 49 '9.19366 11.33
Fort Wayne. Ind 69.582 47 68,385 16 1,1.7 31 1.75
Lincoln, Neb 64.051 23 64.013 47 37 76 .06
Duluth. Minn 66.355 98 67,324 04 .968 06 •1.44
Little Rock. Ark.-- 76.322 31 70,087 56 6.234 75 8.89
Slatx City. Iowa._ 68.324 55 67.24. 96 1.074 59 1.60
Bridgeport. Conn_ 68,656 96 68.433 71 223 25 .33
Portland, Maine 63.996 72 63.449 28 *5.452 56 *7.85
St. Joseph, Mo.-- - 50.501 89 48,852 19 1.64970 3.33
Springfield. 1.11_.- 52.383 99 59.386 67 *7.002 68 •11.79
Trenton, N. J 53.708 20 48,295 14 5.41306 11.21
Wilmington. Del_ 51.835 54 49.152 83 2 682 71 5.46
Madisra, Witt 53.007 04 51.289 79 1.71725 3.35
South Bend. Ind.._ 61.940 83 85.365 18 6.57565 11.88
Charlotte. N. C.. 56.587 19 54.41379 1.77340 3.26
Savannah, Ga 45.485 48 45.006 39 479 09 1.06
Cedar Rapids, Ia.- 50,119 15 50.054 67 64 43 .13
Charleston. W.Va. 39,248 96 37.258 81 1.990 15 5.34
Chattanooga. Tenn 60.709 23 51.905 31 8.F4 3 .2 16.96
Schenectady. N.Y. 42,445 63 37.250 60 5.19300 13.95
Lynn. Mass 38.913 29 38..665 35 347 94 .90
Shreveport. La.__ 33.039 25 35.397 01 2.642 24 746
Columtia. S. C 27.920 47 28.135 17 .214 70 •.76
Fargo. No. Dak_ 43.338 64 43.923 45 .584 81 •1.33
FI,ux Falls.S. Dak. 30.595 87 44.657 45 •14.061 58 '31.50
Waterbury. Conn.. 31.933 64 30.425 05 1.50859 4.96
Pueoli. Colo 34.575 65 29.157 38 5 418 27 18.58
Manchester. N. H. 22.836 36 22.614 54 221 82 .98
Lexington. }Cy _ .._ 3,1,974 80 25.285 58 5 6.9 22 22.50
Phoenix. Aria 41.360 48 27.698 77 13.661 71 49.32
Butte. Mont 595(098 18..04 43 5"6 55 3.15
Jackson, Miss 31.337 05 27.418 44 3..18 61 14.29
Boise, Idaho 24,899 00 19,092 00 5.FC7 00 30 42
Burlington. Vt 19.987 61 19,669 00 318 61 1.62
Cumberland, Md 13.274 63 11.991 15 1.28348 10.70
Reno, Nev 21.549 56 16.7.4 62 4.754 94 28.31
Albuquerque, N.M. 16.778 72 15.679 99 1.09873 7.00
Cheyenne. Wyo.._ 15.752 55 11.327 09 4.425 46 39.07

Total  83.003.03521 82,793.672 22 8209.362 99 7.49

Per Cl. Per Ct. Per Ct.
1925 1924
over over
1924. 1923.
.10.43 55.21
12.98 *14.95
6.92 61.13
6.85 .9.59
7.46 10.25
12.39 .3.55
18.21 7.84
13.54 25.39
14.53 .91
7.60 *.77
6.79 5.69
15.96 *8.23
51.59 14.88
*3.47 *3.45
*2.56 2.0
12.39 *8.12
17.67 *13.36
8.07 3.95
19.27 *9.15
11.33 10.65
10.31 *6.55
4.89 2.07
3.13 *10.85

25.37 *12.13
31.82 *6.33
23 16 *4.36
4.13 15.39
.95 *5.72

7.02 10.67
3.97 *6.13
*3.28 •.14
•.70 .40
2.90 5.29
4.96 4.38
6.78 .1.85
10 32 5.70
26.61 20.87
20.85 *14.10
*.98 *6.67
3.00 7.75
6.65 5.87
6.49 32.15
*5.14 .3.65
15.48 .10.87

*11.56 13.54
11.07 8.51
1.03 .75
5.37 25.19
14.89 .9.88

.15.40 .9.45

8.92 3.25

* Decrease.
May 1926 over May 1925, 3.89%: June 1926 over June 1925, 4.23%; July 1925

over July 1925, 6.41%.

Building Construction Contracts Show Big Increase
in August, According to F. W. Dodge Corporation's

Review.
August construction contracts in the 37 States east of the

Rocky Mountains amounted to $600,808,000, according to
the F. W. Dodge Corporation. This was the second largest
monthly total ever recorded for these States, which are said
to include about 91% of the total construction volume of the
country. Last month's record was nearly 2% under that of
August 1925, the only month that ever exceeded it. The
increase over July was 18%. Increases in the Central West-
ern States and in the public works and utilities class of con-
struction were largely responsible for last month's high record.
The most important items in the August contract record were:
$223,292,100, or 37% of all construction, for residential build-
ings; $125,682,900, or 21%, for public works and utilities;
$81,342,500, or 14%, for commercial buildings; $68,279,000,
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or 11%, for industrial plants, and $42,124,000, or 7%, for
educational buildings.
New construction started in the 37 Eastern States during

the past eight months has reached a total of $4,247,808,400,
being an increase of 9% over the corresponding period of
last year. At the end of July the lead over last year was
10%. Contemplated new construction reported in August
amounted to $571,414,600, this being a 15% decrease from
the amount reported in the previous month and a 32% de-
crease from the amount reported in August of last year. It
will be noted that the amount of contemplated new work
reported in August was somewhat less than the amount of
contracts awarded, whereas the amount of contemplated
work normally exceeds the amount of awarded contracts by
a considerable amount. The statements of the F. W. Dodge
Corporation furnishes the following analysis of the results:

New York State and Northern New Jersey.
Building and engineering contracts were awarded during August to the

amount of $153.701.200 in New York State and Northern New Jersey.
This figure. which was the highest monthly total since April of this year,
showed an Increase of 39% over July of this year. However, there was a
decline of 27% from August 1925. Included In last month's construction
record were: $77,337.600, or 50% of all construction, for residential build-
ings; $40.932.600, or 27%, for public works and utilities: $12.198.800. or
8%, for commercial buildings: $7.296.100, or 5%, for hospitals and institu-
tions: $5.368,500, or 3%, for industrial buildings; $4,865,400. or 3%. for
educational buildings, and $3,177,200, or 2%, for social and recreational
projects.
The first eight months' construction total for the district was $1.160.070.-

000, compared with $956.943,400 during the corresponding period of last
year, which was a gain of 21%.
Contemrlated construction projects were reported for New York State

and Northern New Jersey in August to the amount of 8161.069.400. There
were decreases of 6% from the amount reported in July of this year and 21%
from the amount reported in August 1925.

New England States.
The total volume of construction contracts let in New England during

August amounted to $44.634.500. The above figure exceeded July 1926 by
8%. However, a decrease of 9% from August of last year is to be noted.
Analysis of the August 1926 building and engineering record showed the fol-
lowing important items: $16,151,800, or 36% of all construction, for resi-
dential buildings: $9.200.400, or 21%. for commercial buildings: $6,164.500.
or 14%. for industr al buildings: $4,702.600, or 11%. for public works and
utilities: 83.838.700. or 9%, for educational buildings: and $2.356,000, or
5%, for hospitals and institutions.
New England had $296208700 In contracts for new buildings and engi-

neering work during the past eight months, this being a 7% decrease from
the total ($319.584,300) for Mae first eight months of 1925.

Contemplated construction planned for the New England district, as
reported In August. amounted to $31.235.200, which showed declines of
20% from July 1926 and 14% from August of last year.

Middle Atlantic States.
August construction contracts were let in the M ddle Atlantic States

(Eastern Pennsylvania, Southern New Jersey. Maryland, Delaware, Dis-
trict of Columbia and Virginia) to the amount of 261.475.800. There were
Increases of 26% over July 1926 and 19% over August of last year. The
more important Items In the August building record were: $26.085.900. or
42% of all construction, for residential buildings: $10.281.200. or 17%. for
commercial buildings: 19.225.800. or 15%, for educational buildings:
$6.385.200. or 10%, for public works and utilities; $4.039.700. or 7%. for
social and recreational projects: 12.195,500, or 4%. for religious and
Memorial buildings: and 81.910.300. or 3%, for industrial buildings.
The Middle Atlantic States had $426.505.400 In contracts for new con-

struction work during the first eight months of this year, as compared with
S376.891.000 in the first eight months of 1925, being a gain of 13%.
Contemplated new construction reported for the district in August of this

year amounted to 856.654.600. This figure showed decreases of 22% from
July 1926 and 65% from August of last year.

Pittsburgh District.
Construction started during August in the Pittsburgh District (Western

Pennsylvania, West Virginia, Ohio and Kentucky) amounted to $63.528.-
100. There were decreases of 16% from July 1926 and 19% from August
of last year. The more important Items in last month's building and
engineering record were: 822.875.300. or 36% of all construction, for public
works and utilities: 818.350.900. or 29%, for residential buildin a: $7.631.-
100, or 12%. for commercial buildings; 86.378.500. or 10%. for Industrial
buildings: 15.127.800. or 8%. for educational buildings; and $1.487,000. or
2%. for religious and memorial buildings.

Building and engireering work started In this district during the first
eight months of this year reached a total of $532 647.900. as compared with
S594.056.100 in the corresponding period of 1925. being a decline of 10%•
Contemplated new work reported fort he Pittsburgh district last month

amounted to 855.869.900. which showed, osses of 5% from July of this year
and 64% from August of last year.

Previous Records Broken in the Central West.
Building and engineering contracts were awarded last month to the

amount of S196.030,500 in thi Central West (Illinois. Indiana. Iowa, Wis-
consin, Michigan, Missouri, Kansas, Oklahoma and Nebraska). The
above figure, which was the highest monthly total on record, exceeded July
of this year by 27% and August 1925 by 57%. Included in the August
record were: $60.127,500. or 31% of all construction, for residential build-
ings; *39.493.700. or 20%. for industrial buildings: 831.837,700. or 16%.
for commercial buildings; 127.336.800, or 14%. for public works and
utilities: 814,869.600, or 8%, for social and recreational projects: and
$14.016.300, or 7%. for educational buildings.

During the first eight months of 1926 there was S1.056.548,800 worth of
new construction started in the district, compared with $971,636,700 during
the corresponding period of 1925. the Increase being 0%.
Contemplated construction planned for the Central West, as reported in

August, amounted to $162 282 300. this being a 27% decrease from July
1926, but at the same time a 14% increase over August of last year.

Southeastern States.

The total volume of construction contracts let in the Southeastern
States (the Carolinas. Georgia. Florida. Tennessee. Alabama, Mississippi.
Arkansas and Louisiana) during August amounted to $46,104,300. The

above figure was 22% under July, 1926 and 33% under August of last year.
The August bufding record included the following items of note: S14.774,-
900 or 32% of all construction, for public works and utilities; $12.6 0.000.
or 27% for residential buildings; 86,245.300. or 14%. for commercial
buildings; $4.390.200. or 10%. for industrial buildings; 82.742,400. or 6%.
for educational buildings; S1.544.300. or 3%, for public buildings; $1.464.-
800. or 3%. for social and recreational projects; and S1.176.600, or 3%.
for religious and memorial buildings.
New building and engineering work started in these states during the

first eight months of this year amounted to 8533.709.400. compared with
$491.936.000 in the corresponding period of 1925. which was a gain of 8%.

Contemplated construction planned for the Southeastern States. as
reported in August. amounted to $61.673.700, being a decline of 17%
from July. 1926 as well as a decrease of 45% for August of last year.

The Northwest.
The Northwest (Minnesota, the Dakotas and Northern Michigan) had

$8.571.200 in contracts for new building and engineering work last month.
This figure showed a loss of 27% from July. 1926. However, there was a
gain of 11% over August, 1925. Analysis of last month's construction record
showed the following items of Importance: 82.910.700. or 34% of all
construction, for residential buildings: $2,070 100 or 24% for public
works and utilities: 81.059,400 or 12% for educational buildings: $841.500.
or 10%, for commercial buildings; $481.500, or 6%, for religious and
memorial buildings; 8318.000. or 4%. for hosyltals and institutions;
$315.000, or 4%, for public buildings; and 303.000. or 4%, for industrial
buildings.
During the past eight months there was S74.512.700 worth of new con-

struction started In this territory, compared with 867.774,500 in the first
eight months of 1925. being an increase of 10%.

Contemplated construction yroJects were reported for the Northwest in
August to the amount of 811.315.000. The above figure exceeded July of
this year by 27% and August. 1925 by 25%.

Texas.
Building and engineering contracts were awarded during August to tlS

amount of S26.762,400 in the state of Texas. The above figure exceeded
July of this year by 52% and August, 1925 by 24%. included in last
month's construction record were. S9.667.700. or 36% of all construction.
for residential buildings: $6.605,400. or 25%. for public works and utilities:
84.230.300, or 16%, for industrial buildings: 83.106.500. or 12%. for com-
mercial buildings: $1.455.000. or 5%, for social and recreational projects:
and $1.218.200. or 5%, for educational buildings.
The construction total for the first eight months of 1926 was 8167.605.500.

comrared with $128.293.000, In the corresponding period of last year,
which was an Increase of 31%.
Contemplated new work reported for Texas last month amounted to•

S31.314.100, which showed increases of 18% over July of this year and
76% above August, 1925.

Holiday Slump in Letting of Engineering Construction
Contracts-Construction Costs Are Steady.

The value of engineering construction contracts let through-
out the country in the past week fell off rather abruptly, the
total involved amounting to $32,406,000. as against $79,-
849,000 in the preceding week and 846,451,000 in the corre-
sponding week a year ago, "Engineering News-Record" re-
ports. The decline in activity was attributed to the Labor
Day holiday. Minimum costs observed in these totals are
$150.000 on commercial, residential, educational and other
buildings, $40,000 on industrial projects, and $15,000 on
public works.

Contracts let from Jan. 1 to date were valued at $2.014,-
377,000, as against $1,737,912.000 in the corresponding per-
iod last year. Despite the moderate d, cline in operations
reported in the past month, the total value to date continues
well ahead of 1925.

Prices of basic building materials held on a fairly steady
basis in the past week. The general construction cost is
3% higher than at this time last year.
Compared with September 1925, skilled building trades

mechanics now receive an average wage that is 4% higher,
while the rate for unskilled men has advanced 4.7%. With
the volume of projected work in engineering construction
16% ahead of last year, full employment of labor in this class
is practically assured for the remainder of this year and part
of next year.

Prospects Claimed to be Bright for Continued Building'
Activity, According to Indiana Limestone Co.

Four and a half billion dollars has been spent by America
for new buildings during the first eight months of the year,
according to a survey just made by the Indiana Limestone
Co., based on reports from several hundred cities and towns.
"This total," says President A. E. Dickinson, "is a gain
of more than $300,000,000 over the same period last year
when all previous records were broken. For the remainder
of the year the prospects are particularly bright and a high
rate of building activity may be confidently expected. There
is indisputable evidence that many cities have not maintained
a building pace commensurate with population growth, and
until requirements are met, the industry is safe from any
possible stagnation." The following further observations
appear:

Southern States continue to chalk up large gains, despite three years
of pronounced activity. A feature is the marked gain In public works
and utilities construction. That class of work is taking precedence over
all other construction in the South.
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New York records a slight recession at present, due in some measure
to the labor situation. But to visualize that city's huge program it is
only necessary to point out that the volume of construction since the
beginning of the year has been greater than the combined building per-
mits of the ext ten leading centres of the United States, Chicago, Detroit,
Philadelphia, Los Angeles, Cleveland, Washington, San Francisco, Boston,
St. Louis and Newark.

Chicago's program has taken an upward swing and gives promise of
exceeding the big total of last year. Home dwellings constitute the bulk
of the building activity, more than 25,000 families being provided with
living quarters so far this year.

Basing construction demand on population growth, Government reports
show many cities underbuilt. Among those which have not kept pace
with the population increase are San Francisco; St. Paul; Minneapolis;
Mobile, Ala.; El Paso and Galveston, Texas; Baltimore: Savannah, Ga.;
Kansas City, Mo.: Butte, Mont.; Salt Lake City: Pittsburgh; Binghamton
and Rochester, N. Y.; Altoona, Pa.; Lynn, Minn.; Peoria, Ill., and
Dubuque. Iowa.

Preliminary figures for August covering the entire country show a
building volume of approximately $575,000,000. This is a decline as
compared with the same period last year when new contracts reached
the peak of the year. The building industry, however, is becoming more
and more stabilized. It is a favorable sign that the peaks and depths
which have been prevalent since the World War are being substantially
leveled.

Real Estate Market Index Falls Eleven Points—Goes
Back to May Level.

Real estate market activity for July slipped back to its
May level, according to the index compiled monthly by
the National Assocation of Real Estate Boards. The com-
pilation is made from offical records of transfers and con-
veyances recorded in forty-one typical cities.
The index for the past month stood at 164, a decline of

eleven points from the June figure. It is fourteen points
lower than the index for July of last year, which figure,
however, represented a more than usual spurt in demand,
and measured the highest point reached in any month of
what became a record year.
The highest point recorded by the index so far n the

present year was reached in February when the Association's
barometer of real estate activity registered 185. The present
figure of 164 indicates that the number of transfers and
conveyances recorded for the past month in the cities re-
porting was 64% higher than the average number recorded
for the month of July n the years 1916-1923, which is the
period taken as the norm.

The Outlook in the Cleveland Federal Reserve District.
In its "Monthly Business Review" the Cleveland Federal

Reserve Bank reports as follows under date of Sept. 1:
Business conditions in the Fourth District in July and the first part of

August were generally good. Manufacturing was at a high level, consider-
ing the season; this was particualy true in iron and steel. The tire and
rubber industry improved; conditions in clothing lines were mixed: paint
factories were busy; and the shoe trade experienced an upswing in activity.
The agricultural situation is very satisfactory, on the whole. The wheat
crop is good, corn fair, and fruits exceptionally fine. Retail trade was
slightly ahead of last year, while building, although tapering off, is still in
comparatively large volume.

Buying Policy.
This bank recently requested a statement from about fifty large manufac-

turing concerns in the Fourth District as to whether customers were showing
any tendency to purchase more liberally for future needs, or whether buying
was still for immediate needs only. The replies show emphatically that in
this section, at least, the "hand-to-mouth" buying policy is still being
pursued almost universally. Of 43 replies, only 10 reported an increase in
forward buying, and in several of these cases the increase was only slight.
Thirty-three manufacturers statea that consumers were still purchasing as
closely as ever, and in some cases more so.
A number of replies commented upon the fact that nearly all orders

requested "rush delivery." In many instances customers expect manufac-
turers to have the required stock on hand and ready for immediate ship-
ment, this being true even in the case of one or two concerns whose goods
are largely made to order. Practically all firms have adjusted themselves
to this buying policy, but there appears to be considerable dissatisfaction
with it. On the other hand, one reply distinctly favored it, on the grounds
tht buyers are not over-stocking, and are better able to pay for their goods
than if they bought for semi-speculative purposes.

Corporation Earnings.
Earnings statements of many large corporations have appeared by now,

both for the second quarter and for the first six months. In the second
quarter, net profits (after all deductions, but before dividends) of 129 large
industrial corporations in the United States were $221.660.000. as compared
with $182,990000 in the same quarter of 1925—a gain of 21.1%. For the
first six months, net profits of 197 industrial concerns were $533,071,000,
as compared with $451,242,000 last year—a gain of 18.1%.
The above comparisons show that in general, 1926 has so far been even

more profitable than 1925, which was an unusually prosperous year. How-
ever, an investigation of the net earnings of the various different lines
brings out the fact that the prosperity of the first half of 1926 has been by
no means uniform. The chemical corporations have done particularly well
in comparison with last year, and large gains have also been established by
steel, tobacco, retail store, and food companies. Motors show a marked
increase, but this is due entirely to the extraordinary gain occurring in the
largest concern included in the group. In fact, six of the twelve motor
corporations represented actually suffered a loss from last year. Moderate
increases 'took place in the automobile accessory, oil, nonferrous metals,
and miscellaneous groups, while the leather and rubber groups failed to come
up to last year by largo margins. Of the entire 197 firms, deficits were
reported by 14 this year, and 10 last year.

The following table shows the comparison of net earnings by groups for
the first half of 1926 and 1925, together with the number ot firms showing
larger or smaller earnings this year than last.

Group—

Net Earnings
First Six
Months of
1928.

Net Earnings
First Six
Months of

1925.

No.Fireu
Showing
Increases
is 1926.

No.Firms
Showing
Decreases
in 1926.

12 Auto accessory $21,738,000 $18,918,000 8 4
9 Chemical 42,397,000 27.109,000 8 1
13 Food 38,559,000 29,872,000 10 3
4 Leather and shoe 899,000 3,335,0004
83 Miscellaneous 86,380,000 79,200,000 34 29
12 Motor 134,921,000 101,381,000 6 6
7 Nonferrous metals 14.672,000 14,085,000 4 3
19 Oil 64,096,000 58.570.000 7 12
7 Rubber 12,847,000 24,485,000 __ 7
17 Steel 91,153,000 71,820,000 13 4
8 Store (retail) 19,612,000 16,081,000 8 __
8 Tobacco 7,797,000 8,386,000 5 1

107 sit IV22 nit non MAI 049 ni-bn 195 71

The chart below shows the percentage ga n or loss, by groups, of net
earnings in the first six months of 1926 as compared with the same period in
1925.

Improvement in Richmond Reserve District.

William W. Hoxton, Chairman and Federal Reserve Agent
of the Federal Reserve Bank of Richmond, summarizes
the situation in that Reserve district as follows:

District Summary.

July is a between-seasons month, and business is usually in smaller
volume than in earlier or later months. This year July trade followed
the seasonal trend, and was less active than in June, but the recession
was perhaps less marked than in most years. Debits to individual accounts
figures for recent weeks, while seasonally below those of the preceding
month, were above those of 1925, indicating clearly the increased volume
of trade done this year in July and early August. Confidential reports
received from 31 of the Fifth District's leading department stores tell
the same story. July 1926 sales exceeding those of July 1925 by 3.1%.
Business failures in July were fewer in number and lower in liabilities
involved than those of July a year ago. Building permits issued were
slightly below those issued in July last year, but a large volume of work
was provided for, the unfavorable contrast resulting only from comparison
with the record figures of 1925. Labor is seasonally employed, wages
continue for the most part at the high levels set during and soon after
the war, and the general prosperity would seem to be attested by steadily
rising bank deposits and the volume of banking transactions.

Prospects for fall trade in the Fifth District improved distinctly between
the middle of July and the middle of August. Estimates of probable
production for nearly all leading crops were higher on Aug. 1 than a month
or even two weeks earlier, the gains arising from more or less general
rains during the latter part of July. Favorable weather continued through
the first half of August throughout most of the district. Perhaps the
one event of the past four weeks that did most to change the outlook
in the Fifth District was the opening of the South Carolina tobacco markets,
which occurred on Aug. 10. Prices on the opening averaged around
22 cents per pound, and have since gone above that figure. This year's
prices are at least a third higher than those of 1925, and are also above
those of any recent year. In spite of lower yields of tobacco this year,
it now appears likely that the money returns to growers may exceed receipts
for last year's crop.

Lumber Reports Show Decreases, Owing to
Observance of Labor Day.

Telegraphic reports received by the National Lumber
Manufacturers Association from 355 of the larger softwood
and 100 of the chief hardwood mills of the country for the
week ended Sept. 4, superficialy indicate a decrease in pro-
duction, shipments and new business, for the 343 comparably
reporting softwood mills, when compared with reports for
the week earlier. This decrease was probably due to the
Labor Day holiday resulting in fewer mills reporting on time.
There is the same disparity in the number of mills reporting
for the like period a year ago, and, accordingly, a comparison
shows apparent decreases in production and new business,
with, however, a slight increase in shipments.
The hardwood operations (allowing for difference in num-

ber of mills) show production and new business about the
same; and a slight decrease in shipments, in comparison with
reports for the previous week, when eight more mills reported.

Unfilled Orders.

Reports of the Southern l'ine Association were not received in time for
publication. For the 105 West Coast mills the unfilled orders were 397,-
017,328 feet, as against 399.036.550 feet for 109 mills a week earlier.

Altogether the 343 comparably reporting softwood mills had shipments
104% and orders 103% of actual production. For the Southern Pine mills
these percentages were, respectively, 104 and 107; and for the West Coast
mills 105 and 101.
Of the reporting mills, the 319 with an established normal production for

the week of 222,057,763 feet, gave actual production 101%, shipments
105% and orders 105% 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 343 367 367
Production 235,413,319 248,452.981 245,093,965
Shipments 244,430,078 242.023.923 254,992,608
Orders (new business) 243,231,210 253,656.065 254.472,855

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

Production. Shipments • Orders.
1926 8,343,031,752 8,559,459.562 8.575.130.176
1925 8 342,038.317 8,298,286.100 8,174,344.407
The mills of the California White and Sugar Pine Association make weekly

eports, but they have been found not truly comparable in respect to orders
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'with those Of other mills. Consequently, the former are not now repre-
sented in any of the foregoing figures, or in the regional tabulation below.
Twelve of these mills, representing 35% of the cut of the California Pine
region, gave their production for the week 19.875.000 feet. shipments
14,815.000 and now business 12.805.000. Last week's report from nineteen
Mills, representing 55% of the cut, was: Production 32.042.000 feet, ship-
ments 23,457,000 and new business 19.474.000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle that new

business for the 105 mills reporting for the week ended Sept. 4, was 1%
above production, and shipments were 5% above production. Of all new
business take') during the oe'c 48% was for future water ery. amount-
ing to 53.183.935 feet, of which 38,396.004 fee was fcr don odic cargo
cloth ery, and 14,787.931 feet 0:port. Few bush e:s by rail amounts I to
48.809.581 feet or 45% of tie s rev busies. Forty-six ret e
of tie • vice shiprro its moiei by water, amounting to 51.962 6119 cot
Of which 37.586.617 set Mot el coastwile and in' ercoasta I, and 14.376.022
feet e :port. Rail shipments totaled 54.451.352 feet, or 48% of the week's
shipments, and local deliveries 7,412.210 feet. Unshipped domestic cargo
orders totaled 159.303.504 feet. foreign, 112,499.851 feet and rail trade.
125.213,673 feet.

Labor.
A steady demand for loggers In nearly all parts of the Douglas fir pro-

ducing territory continues, according to the Four L Employment Service,
and several districts report a shortage of chokermen and tailors. In the
pine districts, logging and sawmill work is normal for September. while
logging in the Douglas fir region is more active than any time since June
Three fir sawmills have added night shifts recently, giving employment to
practically all available lumber workers in western Oregon and Washington.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 130

mills reporting, new business during the week amounted to 74.925.884
feet, shipments 72,481,286 feet and production 69.994,084 feet. Production
and shipments were about the same, when compared with reports from
124 mills for the previous week, with a 5,000.000 feet decline in new business.
The Western Pine Manufacturers Association of Portland, Ore., with two

more mills reporting, show substantial decreases in production shipments
and new boldness.
The California Redwood Association of Ran Francisco, Cal., with one

more mill reporting, shows a nominal decrease in production, a substantial
Increase in shipments, and new business considerably below that reported
for the vr. e't earlier.
The North Carotins Pine Assocatton of Norfolk. Va., with 16 fewer

mills reporting. shows notable decreases In production and shipments,
and new business about the same.
The Northern Pine Manufacturers Association ef Minneapolis. Minn..

with one less mill reporting, shown considerable decreases in production
and shirmeats, with some reduction in orders.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood production) reports production about
the same, and decreases in shipments and new business.

Hardwood Reports.
The hardwood mills of the Northern Hemlock & Hardwood Manu-

facturers Association reported from 15 mills production as 1.006.000 ft..
• Shipments 2.472.001) and orders 2,297.000.
i The Hardwood Manufacturers Institute of Memphis. Tenn., re"ortsci
from 85 units production as 15.595.048 ft.. shirmeats 14.830.337 and
Orders 15.253.850. The normal production of these units is 15.299.000 ft.
The two hardwood groups totals for the week as compared with the

preceding week were,
Mills. Production. Shipments. Orders.

Week ended Aug. 28 108 16.269.454 19.269,029
Week ended Sept. 4 100 16.601.018 17.302.337 17.550.850

For the past 35 weeks all hardwood mills reporting to the National
Lumber Manufacturers Association gave production 1.022,356.538 ft..
Shipments 988,383,372, and orders 1,011.826 801.

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

Lumbermen's Association for the week ended Aug. 21
manufactured 111,113,194 feet, sold 108,578.811 feet and
shipped 114,486.197 feet. New business was 2.534,303 feet
less than production and shipments 3,373.003 feet more
than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS,

SHIPMENTS AND UNFILLED ORDERS.
Week tended-

Number of mills reporting
Aug. 28.
109

Aug. 21.
108

Aug. 14.
109

Aug. 7.
107

Production (feet)  111.113.194 112,492,078 111.948.078 106.391.040
New business (feet) 108.578./191 102.380.601 100.207.774 101.357.724
Shipments (feet)  114.486.197 116.579,324 108.979.795 104.700.065
Unshipped balances:
Ran (feet)  133.771.141 130,510.848 129.817.949 134.571 146
Domestic cargo (feet). 152.421,618 159.367,678 160.803.477 158.125.021
Export (feet) 112.843.791 120.159,790 132.657,401 132,045.784

Total (feet) 399.036.550 410,038.316 423.278.827 424.741.951
Firk, 35 wk' cc- 1926. 1925. 1924. 1923.

Average number of mills_ 105 117 124 132
Production (feet) 3 594,741.329 3.499.284.279 3,277.411.235 3.466.239.847
New business (feet) 3.748.783.736 3.638.248,754 3.262,245.623 3.513,831.376
Shipments (feet) 3,722,416.075 3,667,983,665 3.396,.80,328 3,694,365,398

Transactions in Grain Futures During August on
Chicago Board of Trade and Other Markets.

Revised figures showing the daily volume of trading in
grain futures on the Board of Trade of the City of Chicago
during the month of August 1926, together with monthly
totals for all "contract }markets" as reported by the Grain
Futures Administration of the United States Department of
Agriculture, were made public Sept. 7 by L. A. Fitz, Grain
Exchange Supervisor, at Chicago. The total transactions
on all markets during the month aggregated 1,874,241,000
bushels, as compared with 2,184,530,000 bushels in the same
month last year. On the Chicago Board of Trade the trars-
actions in August of this yoar totaled 1,567,524,000 bushels,

compared with 1,892,696,000 bushels in Augustla year ago.
In the compilations which follow the figures listed represent
sales only, there being an equal volume of purchases.

VOLUME OF TRADING.
Expressed in Thousand Bushell, 1. e., 000 Omitted.

August-
1 Sunday

Wheat. Corn.

2 73.310 17.429
3 45.153 20,948
4 33,127 17,053
5 35.643 11,385
6 30.325 14.203
7 
8 Sunday

 29,771 9,419

9 26,331 16.144
10 36.178 13.656
11 60.728 27.211
12 40.787 14.080
13 ... 32.169 23.866
14 
15 Sunday

 22,861 14.738

16 50.689 18,400
17 40.014 12.086
18 40.408 12.511
19 36.462 15.356
20 
21 

49,685
31.028

7.861
11.727

22 Sunday
23 22.921 19.629
24 24.700 17.124
25 20.890 11.076
26 33.840 11.079
27 54.780 19.600
2R ..  46.849 10,528
29 Sunday
30 51,858 14,087
31 44.129 26.945

Total Chic. Bd. of Trade.1.014.1134 408,231
Chiceuro Open Board__ 36.303 9,955
Minneapolis C of C 65.040__
Kansas City Bd. 0 Trade 67.523 17:754
Duluth Board of Trade._ •12.716
St Louis Merch Exch._ 17,275 1-,264
Milwaukee C. of C  1.6018 1,549
New l',.rk Produce Each, 19.940
',Cattle Mere. Exehanee„ 300

Los Angeles Grain Exch._ -
°an Francisco C. of C -
Baltimore C. of C 

Total all markets. 1026_1.225.459 438.75R
Total all markets. 1925..1.560.456 394.337
Total Chicago Board of
Trade. 1925 1.344.311 369.204

• Durum wheat. x Wheat with the exception of 808 red wheat.

"OPEN CONTRACTS" IN FUTURES ONI THE CHICAGO BOARD OF TRADE
FOR AUGUST. 1926 (BUSHELS.)

("Short" side of Contracts only. there being an equal volume open on the "long" Side.)

Oats. Rye. Barley. Flax. Total,

3.432 1,698 95,869
2.683 1,078 69.862
2,745 1.037 53,962
4.579 1,211 52.818
2.830 813 48,261
3,047 1,234 43,471

3.496 581 46,562
5.614 1.191 56,639
5.197 1.580 94.716
4.052 1,305 60.314
4.053 1.436 61.524
3.555 642 41,796

4.288 2.049 75.426
2.986 1,682 56,768
4.298 1.622 58,839
2.846 629 55,293
2.666 1,236 61,448
2.752 975 46,480

2,917 880 46.347
2.170 962 44,956
3.196 8213 36.045
4.444 1,218 50.581
8.460 1.936 84.776
7,885 1.322 66,584

6.685 1.611 74.241
9.512 3.370 83,956

110.385 34,271 ...._ 1,567.524
1.067 37 47.362

34.362 10,099 4,362 2:iii 116.394
330 85.607

7-,(304 57 2-.5977 22,214

iiii "489
8.544
6,343
19,940

300
13 13

148.764 51.4011 4.432 4,928 1,874,241
169.698 51.460 5.031 3,548 2,184,530

135,285 43.896 1,892,696

August 1926-
1 Sunday 
2 

Wheat.

85.804.000

Cora.

52,480,000

Oats.

37.150.000

Rte.

12,678,000

Total.

188.112,000
3 811.179.000 53,035,000 37.817.000 12,728,000 192,659.000
4 90.148.000 64.584,090 31.301.000 12,917.000 195,950,000
5 92.512.000 54.013,000 30.206.000 12.038,000 199,619.000
6 92,886,000 54..46,000 39.654.0(0 12.8109,000 200.385.000
7 94.301.000 53 677 000 40.251.000 12.742.060 201,061,000
8 Sunday 
9 96,015.000 53.446,000 40,880.000 12.747,000 203.088.000
10 95.546,000 54 250.000 42,067,000 12.822,000 204,694,000
11 97.857.000 55.540.000 42 068.000 13 101.000 208.666,000
12 97.813.000 ae.115.000 42,271.000 13 084,000 209,286,000
13 95,644,000 55 nil non 42 087.001.1 13,190.000 209,832,000
14 98.993.000 55.277 000 42,280.000 13.091,000 209,641.000
15 Sunday 
16 101.159 54 231 42.540 12.997 210,927
17 102.180 000 54.270 000 42.4,7 HO 13.136.1(0 212,083,000
18 103.097 000 54,045.900 43.021.000 13.155.000 214,7)9,000
19 103 051 000 54 041.000 41 635.0e0 13.016.000 214.643.000
20 101.656 000 51.ell,000 41.028.000 13.100.000 212,317,000
21 101.858.000 53.710.000 44,522.0110 13.167.000 213.266.000
22 Sunday 
23 101.432.000 54.763.000 45,093.000 13.345,000 214,633,000
24 102.034.000 53.906.18..0 45.164 000 13.360,000 214.563.000
25 102.744.000 53.426.u00 45.514.000 13.118,000 214.801.00
26 103 511.000 52./570.uu0 45.072.000 13.181,000 215,539.000
27 105.032.000 52,017.060 46.079.000 12.091.000 216.119.000
211 105.108.000 51.164000 45.795.000 12.956.000 215.021.000
20 Sunday 
30 106.889,000 50.119,000 46.201,000 13.057,000 216,266,000
31 106.730.000 47.523.000 46.446.000 12.844.000 213,543,000

Arervoe--
Auvust 1926 99.118.000 53.654.006 42.730,000 13.014.000 208,516,000
A taruat 1025 95,564.000 51,403,000 43.652.000 10.929,000 201,548.000
July 1026 87.023,000 52,196,000 3i.397,000 12.303,000 183,009,000
June 1026 84.845.000 60.624,000 36.631.000 9,751.000 191,851.000
May 1926 85.8011.000 53,831,000 37,618,000 8.350.000 185,616.000
April 1926  06.935.000 57.876,000 46.132.000 13.177.000 214,120,000
March 1926 95,431,000 59.434.000 59.350.000 14.875,000 220,090,000
February 1926 109.023.000 54.717,000 53 664.000 15.015,000 232,419.000
January 1928., 111.992.600 45.959.060 52.918.000 12.713.1100 223.662,000
December 1125 110,001.000 45.102.01:0 49,503.000 10.038.000 214,644.000
November 1925.._ 113.110.000 56.161.000 53.211.000 11,730.000 231,212,000

Manville, R. I., Textile Strikers Rat fy Peace Terms.
The Associated Press on Sept. 3 reported that the strike

of 1,800 textlie workers of the Manville-Jenckes Co. ended
when the strikers ratified peace terms agreed upon the day
before by labor leaders and the manufacturers. All State
police and national guardsmen have been withdrawn and
two departments of the mill, the shipping and designing,
reopened at noon. The barbed wire entanglements on the
bridge over the Blackstone River leading t the mill which
had been erected by the guardsmen after a fierce battle on
the bridge between strikers and State troopers, were torn
down. Machine guns, which had been mounted on the mill
buildings, were removed. All the strikers were to return
to work Tuesday morning, Sept. 7, a satisfactory settlement
having been arranged between them and the company officials
by Gov. Aram J. Pothier. The settlement also ends the
strikes in the Social and Nourse mills of the Manville-Enckes
Co. at Woonsocket, which had been called in sympathy with
the Manville strike. About 3,000 workers were affected

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



SEPT. 11 1926.] THE CHRONICLE 1315
by the three strikes. On Labor Day mill workers and
townspeople joined in a celebration in observances of the
settlement of the strike.

New Models of Automobiles—Few Price Changes.
An entirely new line of Stearns-Knight motored cars will

shortly be introduced by the F. B. Stearns Co., according to
a recent announcement made by H. J. Leonard, the President
of the company, who stated:
The motor will be the Knight sleeve-valve power plant In its most per-

fected form, a combination of the best that European designers can develop
with the finest that American builders can produce. It will be modern
engineering at its finest. Chassis features will include a worm drive which,
coupled with the known silence of the power plant, will give entire freedom
from noise when the car is in operation.

Denial has been made of the rumors current to the effect
that the Ford Motor Co. is about to put on the market a
"light six" or a "light eight," says a statement released by
Gaston Plantiff, eastern district manager of the company.
The announcement follows:
A telegram has just been received from Edsel Ford, President of the Ford

Motor Co., in which absolute denial is made that a new Ford model is soon
to be placed on the market. We know that it is very generally rumored
that the Ford Motor Co. is about to introduce a "light six" or a "light
eight." There positively are no grounds for these rumors. You can say
positively there is no new Ford model coming along, and there is no new
Ford car going to be introduced.

The Willys-Overland Co. on Sept. 10 announced price re-
ductions on the Overland Whippet and Overland Six models
ranging from $40 to $120 per car. A new policy makes four-
wheel brakes optional with the buyer.
It is stated that this reduction in prices follows the policy

of the management to give to the purchaser the benefit of
cost savings by increased production. The output of Whip-
pet models has more than doubled since the first introduction.
and these sales have caused an increased demand for larger
models.

Crude Oil Price Cut Rescinded—Other Prices
Practically Unchanged.

The Humble Oil & Refining Co. has rescinded its cut of
25c. a barrel made on Aug. 30 on Mirando crude, making the
price of $1 25 a barrel retroactive to Aug. 30. On page
1173 of our issue of Sept. 4 we mentioned the reduction.
On Sept. 8 the Ohio Oil Co. advanced the price of Sunburst
Montana crude oil 10c. a barrel to $1 15. The Standard
Oil Co. of Ohio advanced tank wagon price of kerosene le.
a gallon to 170., effective Sept. 3. Fuel oil prices were
advanced at Cleveland 15c. a barrel on St pt. 8.
The wholesale gasoline market has shown a little dulness

due to unfavorable weather conditions. U. S. motor grade
of gasoline is quoted 11A (4)1U1c. as against 113,ic. flat
previously. Kerosene and fuel oil remained unchangedin price.

Production of Crude Oil Increases.
A substantial increase in the output of crude oil was indi-

cated for the week ended Sept. 4 when the American Petro-
leum Institute estimated that the daily average gross crude
oil production in the United States VMS 2,196,300 barrels
as compared with 2,176,850 barrels for the preceding week,
an increase of 19,450 barrels. The daily average produc-
tion east of California was 1,595,300 barrels, as compared
with 1,572,750 barrels, an increase of 22,550 barrels. The
following are estimates of daily average gross produciton by
districts for the weeks indicated:

DAILY AVERAGE PRODUCTION.
(In Barrels)— Sept. 4 '26. Aug. 28 '26. Aug. 21 '26.Oklahoma  467.100 468,300 467.900Kansas  112,950 112.250 112,650North Texas  197,300 195.750 189.900East Central Texas_ _ _ - 66.800 63,000 61.950West Central Texas 94,200 91 .800 91,800Southwest Texas  46,700 46.150 45.850North Louisiana  56.800 56,900 56.850Arkansas  156,950 155.800 156.700Gulf Coast  177,500 163,550 159.200Eastern  109,500 109.000 109,500Wyoming  68,350 69,550 70,150Montana  27,900 27.750 27.950Colorado  8.500 8,500 8.850New Mexico  4,750 4,450 5,150California  601.000 604.100 606.100

Sept. 5 '25.
476.000
111.200
78.950
90.850
80.900
44.050
48,150
224,050
95,700
107,500
88.050
12.450
4.200
3,800

673,000
Total 2.196,300 2.176,850 2.170,500 2.138.850
The estimated daily average production of the Mid-Continent field in-cluding Oklahoma, Kansas, North, East Central, West Central and South-west Texas, North Louisiana and Arkansas, for the week ended Sept. 4was 1,198,800 barrels, as compared with 1,189.950 barrels for the precedingweek, an increase of 8.850 barrels. The Mid-Continent production, ex-cluding Smackover, Arkansas heavy oil, was 1,076,200 barrels as comparedwith 1,068,800 barrels, an increase of 7,400 barrels.
In Oklahoma production of South Braman is reported at 8,050 barrelsagainst 8,650 barrels; Tonkawa, 39,700 barrels against 37.250 barrels:Garber, 31.400 barrels against 33.400 barrels; Burbank, 48,600 barrelsagainst 49,200 barrels; Bristow-Slick, 27,850 barrels against 28.000 barrels;Cromwell, 15,900 barrels against 16.200 barrels; Papoose, 10,250 barrels

against 10.150 barrels; Wewoka, 32.350 barrels against 31,350 barrels
Seminole, 15.650 barrels against 13.900 barrels.
In North Texas. Hutchinson County is reported at 108,500 barrels

against 105.950 barrels, and Balance Panhandle 7,550 barrels agaanst 7.650
barrels. In East Central Texas, Corsicana Powell, 26,700 barrels against,
26.950 barrels; Nigger Creek. 19.200 barrels against 14,800 barrels; Reagan
County, West Central Texas. 28,450 barrels against 28,250 barrels; Crane
and Upton Counties. 8,950 barrels against 6.850 barrels; and in the South-
west Texas field. Luling, 22.000 barrels against 21.800 barrels; Laredo Dis-
trict, 18,000 barrels against 17.600 barrels; Lytton Springs, 4,050 barrels
against 4.100 barrels. In North Louisiana, Haynesville is reported at 9.500
barrels, no change; Urania, 14,900 barrels against 14,300 barrels; and in
Arkansas. Smackover light, 14,900 barrels against 14,950 barrels; heavy.
122.600 barrels against 121,150 barrels; and Lisbon, 8.600 barrels against
8,850 barrels. In the Gulf Coast field, Hull is reported at 16.500 barrels
against 14.800 barrels; West Columbia. 9,200 barrels against 9,050 barrels;
Spindletop. 93,200 barrels against 81,650 barrels Orange County, 8,250
barrels against 7.750 barrels, and South Liberty, 4,600 barrels against
4,850 barrels.

In Wyoming, Salt Creek is reported at 46,700 barrels against 48.400
barrels; and Sunburst, Mont.. 25,000 barrels, no change.
In California, Santa Fe Springs is reported at 47,500 barrels against

48,000 barrels; Long Beach, 98,000 barrels against 99,000 barrels; Hunting-
ton Beach, 45,500 barrels, no change; Torrance, 28,000 barrels, no change;
Dominguez. 22.00a barrels against 21.500 barrels; Rosecrans, 13,500 barrels
against 14.000 barrels; Inglewood. 44.500 barrels against 45,000 barrels;
Midway Sunset, 94.500 barrels, no change; and Ventura Avenue, 47,500
barrels against 48.600 barrels.

Slight Increase in Immigration During 1925-26 Over
Previous Year—More Unskilled Workers

Coming in and Less Going out.
Immigration during the fiscal year 1925-26, the second

year under the 2% quota Act, showed a slight Increase over
that of tile previous year, amounting to 4%, but partly
owing to declining emigration of aliens from the United
States, our net gain in population through immigration was
13% greater than the year before, accord:ng to an analysis
made by the National Industrial Conference Board, 247
Park Avenue, New York. The Board'is advices to this
effect, issued Aug. 22, further state:
To al immigration of aliens during the past fiscal year amounted to

304,488, as agai at 291,314 in the previous year. Only 76,992 aliens, 17%
less than in 1924-25, left the United States, leaving a net gain in popula-
tion of 227,496, which is 64% less .than the net immigration during the
fiscal year 1923-24, the last before the new restriction Act went into
effect.
On the whole, quota countries during the fiscal year just closed

succeeded more nearly in fillirg their quotas than in the previous year,
due probab.y in large part to the better functioning of immigration ad-
ministration machinery during the second year of experience with the
law and its application. Of the ,total of 496,106 aliens Admitted, which
figure include, quota and non-quota immigrants and non-immigrants,
157,432 came in as quota immigrants, constituting 95.6% of the total
annual quota. During the previous fiscal year only 884% of the total
quota had been filled.
Owing to many aliens being rejected upon inspection on arrival, the

fact that a country does not fill its quota is not necessarily an indication
that it does not have a long waiting list of applicants for admission to
the United States. Germany and Italy, in contrast to the previous year
came very c:ose to filling their quotas during the year just ended, Immi-
gration from Great Britain (exclusive of the Irish Free State) actually fell
off and was more than 4,000 short of its quota.
A noticeable change revealed by the Board's analysis is in the migra-

tion of alien common labor. While during 1914-25, the Sint year under
the 2% quota Act, 15,106 more common laborers left the United Statee
than entered, during the past fiscal year 43,543 entered, and only 33,107
left, constituting a net gain of 10,438 for the year. Skilled labor came to
the United States in greater numbers than the year before, our net gain
in this class during the fiscal year being 47,147, as against 42,422 the
year before. Farmers and farm laborers, however, came in smaller num-
bers, our net gain in this classification being 24,598 In 1925,26, as against
28,266 in 1924-25.

Professional people continue to come in increasing numbers, distinctly
reflecting the great economic pressure inflicted upon their class in Europe
since the war, according to the Conference Board's interpretation. While
our net gain in professional people during the fiscal year 1924-25, the
first year after the 2% quota Act went into effect, was 8,367, our net gain
during the past fiscal year was 9,041, again showing the rising trend of
the influx of professional people noticeable ever since the war.

Canada and Mexico continue to furnish the bulk of our immigration
under the new restriction Act, neither country being subject to quota re-
striction. Immigration from Mexico appears to be increasing, that from
Canada declining, as far as the past two years' figures indicate. Canada
during 1925-26 contributed in excess of 91,000 immigrants, about 9,000
less than the year before, while Mexico sent 43,316, or about 10,000 more
than the year before.
The pressure on immigration quota is clearly discernible to the immi-

gration statistics in reference to countries whose emigration to the United
States was most restricted by the new law, for instance Italy, or Greece.
While Italy's quota is 3,845, actually 9,374 Italian immigrants entered
the United States during the fiscal year 1925-26, the excess over the quota
consisting of non-quota immigrants, such as wives and children of Italians
having acquired citizenship here, returning Italian residents of the United
States, World War veterans and other Italians not chargeable to the quota.
Including non-immigrant aliens admitted, such as students, visitors, mer-
chants, persons in the diplomatic service and other Governmental officials,
a total of 31,739 Italian aliens entered the United States during the year.
The migration of Greek aliens, who are restricted to the minimum quota

of 100, while much smaller in numbers, resembles that of the Italians.
During the fiscal year just past, 1,385 Greek irnmigraota entered the United
States, of which 100 came under the quota, and 12 more charged to last
year's quota, the rest being non-quota immigrants. Including Greeks notcoming as immigrants, but as students, visitors and in Governmental ca-pacity, a total of 3,142 Greek nationals were admitted during the year.
Immigration from the Irish Free State, which is credited with one ofthe largest three quotas, appears to be fairly stationary, 27,590 entering

under the quota during the Racal year 1925-26, as against 27,125 the
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previous year. The quota is 28,567. A total of only 5,147 non-quota
Immigrants and non-immigrants entered during the year from the Free
State, making the total of aliens admitted from southern Ireland 32,737
for the year. Total immigrants of the Irish race, which also includes
Irish from northern Ireland as well as Irish coming from other countries,
amounted to 42,475 during the year, as against 42,661 the year before.
The exodus of Italians from the United States, so marked during the

previous year when it amounted to 27,252, was still heavy during the past
fiscal year, 20,004 Italians leaving the United States during the year,
constituting a net loss in Italian alien population of 10,630.
s Members of the races or peoples named below during the fiscal year
1925-26 left in greater numbers than were admitted, the number given in
each case giving the excess of emigrants over immigrants:
• Bulgarians, Serbians and Montenegrins, 1,140; Chinese, 1,498; Dalma-
tians, Bosnians and Herzegovinians, 470; East Indians, 19; Greeks, 3,803;
Italians, 10,50; Japanese, 603; Lithuanians, 46; Portuguese, 2,106;
Rumanians, 983; Spanish (European), 2,273; Slovaks, 316; Turks, 4;
West Indians (excepting Cuba), 287. Polish migration is comparatively
heavy both ways, 3,175 having entered and 2,823 having left during the
year. The figures given in this paragraph, however, cover immigrants and
emigrants by race, not by political allegiance or place of birth. The
actual number of quota immigrants from Poland, that means of persons
born in Poland, was 6,386 during the year, including probab:y a number of
former Germans, Austrians and Russians, while another 5,434 persons of
Polish birth were admitted as non-quota immigrants and non-immigrants.

Increase in Number of Immigrants in Professional
Classes Admitted to United States.

The proportion of Immigrants belonging to the profes-
sional classes, which in the last few years before the war
showed a tendency to decline, since 1920 has increased, and
for the fiscal year 1924-25 was approximately three times
as large as the average for 1910-14, according to a recent
analysis of. Immigration statistics made by the National
Industrial Conference Board of New York. This, the Board
pointed out, reflects the economic hardships undergone dur-
ing post-war years in Europe principally by those engaged
In cultural activities, as teachers, students and academi-
cians of all kindS, artists, musicians and writers, constitut-
ing a large portion of the educated middle classes whose
incomes and investments suffered severely through post-war
economic adjustments.

Professional people, the Board's analysis also disclosed,
generally come to stay, resembling therein the agricultural
immigrants and skilled workers, and In contrast to the im-
migrants classed as common labor, who to a large extent
after a few years return to their home countries, often in
excess of the new arrivals, as they did in 1911, 1912, 1920.
1922 and 1925. Out of 62,124 professional aliens who came
to the United States during the fiscal years of 1910 to 1:114.
50,107, or more than four-fifths, stayed, while out of 89,790
who came during the fiscal years 1920 to 1925, 73,019, or
nearly four-fifths, remained. The Board, under date of
April 3, added :'
' Although total immigration has been reduced roughly to about a third
by immigration restriction legislation enacted since the war, in actual
numbers more professional aliens were admitted to the United States during
the fiscal year 1924-25, when 10,481 entered than in 1909-10, when only
10,334 came in. In 1923-24, the last year before the 2% quota act went
Into effect, 24,778 professional people were admitted. The average ratio
of professional immigrants to total immigration (Including all men, women
and children of all classes) for the years 1910-14, inclusive, was 1.2%,
while in the fiscal year 1924-25 it was 3.6%, or three times greater. Pro-
fessional aliens during 1911-14 constituted 1.9% of all male immigrants, but
in 1924-25 amounted to 6.2% of all male immigrants.
The following table gives total immigration, the number of professional

aliens admitted, and the ratio of professional persons to the total number
of immigrants for the fiscal years 1909-10 to 1924-25, with the exception
of the war years.

Iowa!
Years.

Total
Immigration.

Professional Ratio of Proles-
Aliens, simtals to Total.

1909-10 1,041,570 10,334 1%
1910-11 878,587 12,035 1.4
1911-12 838,172 11,085 1.4
1912-13 1,197,892 13,469 1.1
1913-14 1,218,480 14,601 1.2

1910-14 5,174,701 62,124 (Aver.) 1.2%
1919-20 430,001 12,442 2.9%
1920-21 805,228 14.592 1.8
1921-22 809,556 10,955 3.6
1922 -23 522,919 16,542 3.2
1923-24 706,896 24,778 3.5
1924-25 294,314 10,481 8.5

The 'Beef Cattle Outlook.

Numbers of breeding stock, of cattle on feed, and of young
stock, seem to be materially lower than for several years,

says the United States Depsrtment of Agriculture in a specially
prepared statement issued under date of Aug. 23. Continued

heavy marketings have cut into supplies of cattle, and ma-
terial reductions in market movements seem likely during
the next year or so. It seems probable that cattle prices
will show an upward trend over the next two or three years.
Both cattle feeders and range men should realize higher
prices for their products within the next eighteen months,
It is declared. Present prices, however, are at practically

the pre-war level, so even a considerable advance might
occur before cattle prices would be on a parity with the
things the stockman has to buy, asserts the statement,
which continues as follows:

Supply Situation.
The disposition of the beef cattleman for several years past has been to

liquidate holdings and reduce production. Market prices and bank com-
mitments prevented ranchmen from materially reducing their stocks for
sometime after the 1920 break but, during the last three or four years,
marked reductions in the number of steers accompanied by less rapid
reductions in the number of cows have taken place. Receipts of range
cattle at important markets In 1925 were the heaviest in five years.

Slaughter of cows and heifers has been increasing at an average rate of
something like 10% per year since 1921 and the number slaughtered during
the first six months of 1926 was the largest for any corresponding period
since 1918, indicating that further reductions in breeding stock are taking
place. The number of steers slaughtered annually has increased slowly
but steadily since 1921, due partly to an increasing rate of turnover and
partly to the reduction of reserves on farms and ranges. It does not appear
that the present numbers of breeding cows are sufficient to long maintain
the present high rate of slaughter.

Supplies for Next 18 Months.-It seems probable that the market supplies
of cattle for the remainder of 1926 and for 1927 will be smaller than in
several years. Movements of cattle and calves from market to feed lots
during the first six months of 1926 were 6% less than a year earlier, while
marketings were 1% greater and slaughter 3% greater than in 1925. Al-
though feed lots are far from empty the number of fed cattle Yet to be
marketed this fall appears to be somewhat less than in the fall of 1925.
Receipts of cattle and calves at all markets during July this year were 8%
less than a year previous, and similar receipts at 12 markets during the
first two woelci of August show a decrease of 22%. Stocker and feeder
shipments in July fell off 18% compared with last year, and such move-
ments from 12 markets decreased 42% during the first half of August. The
best information from the range States indicates a considerably lighter run
of grass cattle during the next three months than a year ago.

In the Southwest, there are lighter supplies of cattle available for mar-
keting than a year ago. The supply of two-year-old steers is considerably
below that of a year ago, when unusual numbers were on hand because of
the drought in 1924 and 1925. which prevented putting them into condition
for sale earlier. Also. many 1924 calves went as vealers on account of the
same drought, reducing the present number of steers. The low calf crop
In this region In 1925, high death losses, and close marketings of calves last
fall, has reduced the number of yearlyng steers to well below those of a year
ago. However. the 1926 calf crop in this region was generally good, and
the number of calves to be offered from the Southwest this fall will probably
compare very favorably with the past three years. The exceptionally good
range and forage conditions and generally improved financial situation
have placed the Southwestern cattlemen in a position where they would
not be forced to sell on an unfavorable market.
In the northern Great Plains region certain areas recently have suffered

severely from drought. These areas sent large numbers of cattle to market
during the fall of 1925. Although unusually large numbers from these
districts have already been marketed this year it seems certain the total
will not be any larger this year than last. Numbers in these areas have
already been so reduced that light movements may be expected next year,
and there is a possibility that the cattlemen In that region will become
active buyers whenever the trend of cattle prices indicates that such action
is warranted.
With a material reduction in the number of range cattle to be sold this

fall indicated, and price conditions such as to discourage feeders, the num-
ber of cattle put on feed may be smaller than last yeat. This is likely to
result In light supplies of fed cattle to be marketed next spring and summer.
The full extent of the reductions of beef cattle that have been taking place

should be apparent by the autumn of 1927. Barring drought on the range
or unexpected financial disturbances, there are likely to be fewer cattle
marketed at that time, and with reduced numbers of cattle on the range,
In feed lots, and consequently at market centres, optimistic sentiment might
prompt restocking which would further reduce market supplies.

Foreign Sitnation.-The margin between the prices of United States and
Argentine cattle remains about the same as last year, and this fact when
considered In the light of decreased supplies in the Argentine and the well-
maintained European demand makes unlikely any considerable movement
of frozen or chlpled beef into the United States. Canadian supplies of beef
cattle seem to be somewhat larger this year than last and the exports of
both cattle and beef from Canada to the United States have been on a higher
level. The movement is too small, however, to materially affect the beef
situation in the United States.

Demand Situation.

Present indications are that consumptive demand for beef during the next
twelve months will continue good, although no better and possibly somewhat
below that during the past twelve months. General industrial activity
during that time has been at an unusually high level which is hardly likely
to be maintained for another year. In addition, Increasing competition
from hogs, especially during 1927. will have some influence on beef prices.
Demand for Feeder Cattle.-The margin between the present price of fed

cattle and feeder cattle is exceptionally narrow. In July heavy steers sold
only about $2 above the comparable grades of feeders, whereas a year earlier
the margin was nearly $5, while on good light-weight steers the July margin
was only about $2 50 above feeders, as compared to about $5 a year earlier.
'n sent prospects indicate a corn crop in the North Central States west of
the Mississippi River approximately 16% short of last year, and in the
North Central States east of the Mississippi River approximately 26% less
than last year. However, there will be a heavy carryover of old corn in
the whole region, and the number of hogs is still low.
In contrast with a year ago, light-weight steers have been more profitable

than heavier ones. If feeders respond to this situation as they have usually
done in the past, there will be a better demand for light-weight than for
heavy-weight feeders this fall and the present unfavorable position of heavy-
fed steers may be reversed next summer. Feeders should remember that
it is the prices which will prevail for fed steers next year, and not present
prices. which will determine their margins.

Price Outlook.

Fed cattle prices averaged lower during the summer of 1926 than for sev-
eral years past, being only slightly higher than in 1921. For this fall and
winter the probable lighter marketings may be offset to some extent by a
slightly lower demand for beef and by a hesitancy to buy feeders. If cattle
receipts this fall run as much below last year as seems likely, prices of fed
cattle this fall and winter should show substantial advances over the pres-
ent levels.

Prospects for fair supplies of corn, only a slight increase in the number of

hogs to be fed and a decrease in cattle available for feeding will tend to
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maintain the price of feeders on a level slightly higher than that which pre-
vailed in the fall of 1925. Lighter weight cattle in feed lots will enable
feeders to distribute market supplies over a longer period and in accordance
with the movement of prices. Together with the reduced supplies, this may
result In higher fed cattle prices during the coming winter and the spring
of 1927 than a year earlier. Heavy fed cattle will top the summer market
next year if feeders swing too heavily to light cattle this fall and winter.
In the fall of 1927 range cattle prices probably will show a marked effect
of the reduction In numbers that has taken place and should average higher
than for several years past.

Autumn Steel Operations Indicated on Large Scale—
Pig Iron More Active.

Plans of both producers and consumers of steel for their
fall operations point to the continuance of their activities
through this month and next at the rate of to-day. With
some steel c mpanies this means a revision of the belief that
their bookings in July and August would turn out to be at
the expense of fall business, observes the "Iron Age" in its
weekly review issued on Sept. 9.

If reports concerning.August performance of some of the
large steel companies represent the industry as a whole, the
steel ingot statistics to be published this week will show that
last month's output exceeded not only that of July, but that
of June as well, continues the "Age" in its resume of market
conditions, from which we quote:
Counting theoretical capacity at 56.000.000 tons a year, June was an

80% month, while in July there was a decrease to 78%. Present estimates
of August run from 81 to 84% with indications of a close approach to
the 84% of May.
Though its operations last month averaged somewhat more than 85%,

the Steel Corp.'s total of unfilled orders as of Aug. 31 is likely to show
little change from that at the close of July.
In finished steel products market interest still centres in sheets, both

on account of continued active demand and the adjustments caused by
the change of base from No. 28 to No. 24 and the new gage differentials.
Most producers have adopted the new schedule, though transactions
are still reported at prices generally prevailing before Sept. 1.
Consumers of plates, sheets and strip steel are showing interest in con-

tracts covering the full fourth quarter, and some automobile builders
are considering such purchases of the last two products.
There has been some sounding of the market on fourth-quarter bars,

but thus far without developing concessions from the 2c. basis.
At Chicago there are evidences that rail inquiries In considerable volume

will come out this month. Roads In the middle latitudes are expected
to do considerable track laying before the end of the year, and rail mill
schedules are likely to improve by October. The Southern Pacific has
divided orders for 24.000 tons between the Alabama and Sparrows Point
mills.
Comparisons made by large producers of steel in the Chicago district

show that In the first eight months of this year sales of rolling mill products
were 13% more than in the like period of 1925. while shiments were 12%
more this year.
Due to the slow development of railroad programs, Western freight

car works are on the verge of a shutdown.
Bolt, nut and rivet makers are taking business for the fourth quarter,

Railroads continue to he large users, and there is more inquiry from manu-
facturers of agricultural machinery.
Two sales of heavy melting steel In the Pittsburgh district amounting

to 25.000 tons have advanced the market there 50c. or to $18 50, which
Is within .50c. of the high point of the year.

Several makers of strip steel opened their books for forth quarter at
3.50c., Cleveland or Pittsburgh. for cold rolled. Current prices on hot
rolled are also being quoted for last quarter delivery. :
' There is steady specifying against contracts for large structural snapes
and mills continue to operate at a high rate, and fabricating shops are
doing well for this time of year. In the Middle West, however, not many,
have more than 90 days' work ahead.
Pig Iron in the Pittsburgh district and northern Ohio is somewhat more

active, but there Is further sharp competition among Calley, Vleveland,
and soutnern Ohio makers.
Extra demand for blast furnace coke, last week, as a protection against

the reduced output over Labor Day resulted in an advance of Inc. a ton.
and a steel company closed for 15.000 tons a month for the last quarter,
paying over $3 25, or the highest contract price of the year.
Recovery of the German steel trade continues. Delivery terms have

lengthened to about seven weeks. Machine tooks. agricultural machinery
and automobiles, as well as rolled steel, are in Increasing demand. Orders
have bulked large from Holland. Scandinavia, South American and Japan.
Due to the change in the base gage of black sheets, the "Iron Age"

finished steel composite price has advanced to 2.439c. per pound, from
2.431c.. which had prevailed for 11 successive weeks. The pig iron com-
posite Is unchanged, standing at $19 46 for the ninth week, according
to the usual composite price table which follows:

Finished Steel—Sept. 7 1926. 2.439c. Per Pound.
Based on prices of steel bars, beams, tank One week ago 2.431c.

plates. plain wire, open-hearth rails, One month ago 22.1:461ec.
black pipe and black sheets, constitut- year One yr ago 

I

jag 87% of the United States output--110-year pre-war average 1.689c.
Pig Iron—Sept 7 1926, 819 46 Per Cross Ton.

Based on average of basic iron at Valley One week ago 
furnace and foundry irons at Chicago. One month ago 

811994466

Philadelphia, Buffalo, Valley and BIr- One year ago 

—Finished Steel 
10-year pre-war average_ - 1159..7123mingharn 
 Pio Iron  

High. Low. High. Low.
1926-2.4.53c Jan. 5 2.403c. May 18 $21 54 Jan. 5 819 46 July 13
1925.__2.560c. Jan. 6 2.396c. Aug. 18 181)6 Jan. 13 18 96 July 71924-2.789c. Jan. 15 2.460c. Oct. 14 22 8,i Feb. 26 19 21 No :3
1923-2.824c. April 24 2.446c. Jan. 2 30 86 Mar. 20 20 77 Nov. 20

Seasonal factors, practically all of them favorable, are
beginning to influence the iron and steel markets. The
last holiday of the summer is a memory, the vacation season
nears its end, and fewer interruptions to business threaten
says the "Iron Trade Review" this week in its regular
summary. Farm implement manufacturers are swinging

into their fall runs. Makers of wire products, are hopeful
weather conditions will permit outdoor farm work which
was deferred from the Spring. Car builders, facing attenu-
ated works schedules, foresee car programs maturing this
month. These lines promise heavier accessions to the demand
which made the opening 60 days of the third quarter out-
standing. With inventories continuing low, with current
shipments being translated into current production, and
nothing now on the horizon to indicate any sharp contract-
fion, the industry steps out confidently into the last few
weeks of the quarter, continues the "Review" in summariz-
ing its impressions of the market, from which we add:
Production of iron and steel also feels the stimulus of more favorable

conditions. Various units of the Steel Corp. are operating nearer 90 than
85%. The majority of independent producers hover about the 85% mark.
Weather conditions are becoming more propitious for the sheet mills and the
leading producer is running above 90%. It develops that the recession in
pig iron production In August was less than 1%. Shipments of heavy
finished material by Chicago mills in the eight months ended with August
reached a figure surpassing even 1925.
The period price of testing undoubtedly is approaching. Some tonnage

users of heavy finished material whose contract commitments carried them
through the quarter to date, have not yet encountered invoices at the
firmer prices now being generally quoted. In the past few days some of
these users informally discussed fourth quarter requirements, but the
submission of higher prices resulted In their withdrawal. The next 10
days or two weeks will probably see these discussions resumed. Meanwhile,
the general run of buyers are taking material from the mills without price
being a major factor.
The present cannot be considered a real test of the new bases and differen-

tials on black and galvanized sheets, which carry increases of $1 to 83 a
ton on lighter and reductions of $1 to $7 a ton on heavier gages, but sub-
stantially all makers now are quoting on the new basis. All Chicago district
mills have formally announced their adherence. The movement to base
full finished, or automobile, sheets on No. 20 instead of No. 22 gage,
thereby advancing this grade slightly, is gaining momentum.
The Southern Pacific railroad has placed 24,000 tons of rails with the

Bethlehem Steel Corp. and subsidiaries of the United States Steel Corp.
The "Iron Trade Review's" composite price on 14 leading iron and steel

products this week is $37 74. This compared with $37 58 last week and
837 61 the previous week.

Rogers Brown & Crocker Bros., Inc., under date of
Sept. 9 report the iron market as follows:
A close analysis of the pig iron situation indicates that buyers are watch-

ing very carefully for any indications of an advancing market. The absence
or large inquiries to some extent is misleading, for many buyers are making
their purchases quietly and there is more tonnage being placed than Is
generally known.

In all districts the tendency on the part of some furnace interests to cut
prices Is disappearing and the market, as a whole, appears to be firmer.
The consumption of foundry iron is increasing among the manufacturers

of specialties and to some extent jobbing foundries are getting busier.
Requests for shipments on contracts are becoming more numerous and a
1 trger tonnage of iron is moving from thn. furnaces than for some time past.
There is not much activity in the coke market. Prices are firm, with a

tendency to advance.
Ferro alloys are quiet.

Increase in August Steel Ingot Production.
The monthly statement of steel ingot production for the

first 'time since March records an increase over the previous
month. In its statement as of Sept. 9, the American Iron
& Steel Institute reports production of steel ingots in August
1926, by companies which in 1925 made 94.50% of the steel
ingot production in that year, at 3,784,331 tons, or which
3,145,055 tons were open hearth, 627,273 tons Bessemer,
and 12,003 tons all other grades. As already indicated above,
the output for August was the largest reached since the pro-
duction of 4,241,502 tons in March, the largest figure of
production in the history of the steel industry. The calcu-
lated monthly production for all companies on this basis
during August was 4,004,583 tons, compared with 3,651,055
tons in July, 3,750,653 tons in June and 4,488,362 tons in
March. For the month of August last year the calculated
monthly production was only 3,420,998 tons. The average
daily production in August, with 26 working days, was 154,-
022 tons, compared with 140,425 tons in July, 144,256 tons
in June and 166,236 tons in March. In the following we
give details of production back to the beginning of 1925:
MONTHLY PRODUCTION OF STEEL INGOTS, JAN 1925 TO DEC. 1925.
Reported for 1925 by companies which made 94.50% of the steel ingot production

In that year

Months
1925.

Open
Hearth. Bessemer. AU Other

Monthly
Production
Companies
Reporting.

Calculated
Monthly

Production
AU

Companies

No. of
Work
lno
Days.

Approx.
Daily Pro-
Suction
All Co..

Gross Tons

January 3.263.256 689,1196 11.960 3.965.212 4,193.281 27 155.307
Feb.... 2,933.225 602.042 12,998 3.548.265 3.752.352 24 156.348
March 3.337.721 614,860 13.633 3,966,214 4,194.340 26 161.321
April__ 2.858.866 515,71r 14,182 3.388.763 3,583.676 26 137.834
May . _ _ 2.755.561 497.708 13,791, 3,267.059 3,454,971 26 132.883
June._ 2,540,729 476,945 12,490 3.030.164 3.204 451 26 123.248
July . . 2.446.068 457.095 13.547 2.916.710 3.084.472 26 118 634
Aumst_ 2.698,285 523.734 12,914 3,234.933 3,420.998 26 131,577

8 mos.. _ 22.833.711 4.378.095 105,514 27.317.320 28,888.541 207 139,558

Sept _.... 2.738.673 547,121 13.977 3.299.771 3.489.565 26 134.214
October 3.077.114 584.567 15,624 3.677.305 3.888.814 27 144.030
Nov ... 3.092,194 581.347 17.085 3.690.626 3,902.900 25 156,116
Dee.— 3.169,796 5419.304 15.84:4 3,754.943 3.970.918 '26 152.728

Total 34 911 488 6.660.434 168.043 41 739,065 44.140 738 311 141.039
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MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO AUG. 1926.
Reported for 1926 by companies which made 94.50 % of the steel ingot pmduct ion

In In&

Marta,
192*

OPM
Hearth

Bess,
met

AU
Other

Monthly
Product Inn
Con.punle.s
Reporting

Calrukded
Monthly
Produalon

All
Companies.

No. of
Work.
log
Dogs

Appros. I Per
flails rent

Production of
AU Cos Opera

Cross Tons. tIgn

Jan. 4,326,M• 581,683 la 6,4 .4 922.193 4,150,460 20 155 633 88 90
Feb.. 3.023 82' 576031 12 818 :1592 t7$ 3.801.77t 24 158.407, 88 22
Marra 4 590 7'. I 84.2141 IS 031 4 241 802 4.488,362 27 186.236I 92 58
Ann' 3 203.4'45 rot rt r,7 I 007 114 4.123.041 28 isg ell 00 33
May.. 3,201.23

..43.
516,676 10,437 3.728 343 3.945.336 26 151.744 84.51

June. 3 036.192 4,8.74.4 3 4 1 3.544.367 3.750.65: 26 144 256 80.34
July.. 4.911.375 528.5e' 12 372 3.450.247 3.851.055 26 140.425 78.20
Aug _. 3 145,055 647,273 :2,003 3 784.331 4,004,583 26 154,022 85.78

El mos. :5517,7234.543.644 99.411 33.160 70F 31.916.17F 207 154.184 85.87

The figures of 'per cent of opention" are bused on the "theoretical capacity"
as of Dec. 311925. of 53.841 033 gross tons of Irigota.

Decline in United States Steel Corporation Unfilled
Tonnage During August.

The United States Steel Corporation in its monthly
statement issued yesterday (Sept. 10) reported unfilled
tonnage on books of subsidiary corporatiors as of August
31 1926 at 3,542,335 tons. This is a decrease of 60,187 tons
from the unfilled orders on hand July 31 but an increase of
63,693 tons as compared with the unfilled bookings of
3,478,642 tons as of June 30 1926. On August 31 of last year
the orders on hand stood at 3,512,803 tons and for the same
period in 1924 at 3,289,577 tons. In the following we show
the amounts back to the beginning of 1922. Figures for
earlier dates may be found in our issue of April 14 1923,
page 1617.

Slid of Month- 1920. 1925. 1924. 1923. 1922.
January 4.882,739 5.037.323 4.708 429 6.910.776 4.241.678
February 4.618 822 5.284.771 4.912.901 7.283,989 4.141.069
March.. 4,379; 35 4.86.3,564 4,782.807 7,403.332 4,494348
April 3.857,9744 4.440,588 4.200 447 7,288.509 5.006.917
May 3.649,250 4.049.800 3.828 089 6.981.851 5.254.228
June .3 478 642 3,710.458 3,282.505 6.386.261 5.635.531

July.  3.4401.522 3.539 467 3.187.072 5.910 763 5.778 161
August 3,142,335 3.512.803 3.209.577 5.414.683 5,950.105
September   3,717.297 3.473.780 5 035 750 6 691 107
October   4.109.183 3.525,270 4,672.825 6,902.287
November   4.581 780 4.031.969 4,388.584 6.840 242
December   50:13,364 4.818.676 4,445.339 6.745.703

Completed Data Shows Small Decline in August
Pig Iron Output.

Actual data for the production of pig iron for August con-
firm the estimated figures published last week. The final
returns, reported by the "Iron Age," show the iron output
ast month to have been 3,200,479 gross tons, or 4,289 tons
more than the estimate of 3,196,190 tons. August produc-
tion was at the rate of 103.241 tons per day, a decline of less
than 1%. The July decline from June was 3,866 tons per
day, or 3.6%.
The production of coke pig iron for the 31 days in August

was 3.200,479 tons, or 103,241 tons per day as compared
with 3,223,338 tons or 103,978 tons per day for the 31 days
in July. The August output is the smallest for any month
this year, but exceeds any August since 1923, when it was
111,274 tons per day. A year ago the August rate was only
87,241 tons per day.

There was a net loss of 3 furnaces during August, 11 having
been shut down and 8 blown in. In July the net loss was
4 furnaces.

Capacity Active Sept. 1.
On Sept. 1 there were 213 furnaces active as compared with 216 on

Aug. 1. The estimated daily capacity of the 213 furnaces was 102.085
tons as contrasted with 103,245 tons per day for the 216 furnaces operating
on Aug. 1. Of the 8 furnaces blown in, 2 were Steel Corporation stacks,
2 were independent steel company furnaces and 4 were merchant. Of the
11 furnaces which were shut down last month, 4 belonged to the Steel
Corporation, 4 to independent steel companies and 3 to merchant.

Manganese Alloy Output.
The August production of ferromanganese was 23,557 tons, comparing

with 26,877 tons in July. The spiegeleisen output last month was 4,372
tons as against 3,699 tons in July.

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
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 Corporation 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 Corporation and one furnace of the New Jersey
Zinc Co. in the Lehigh Valley; one Carrie, one Isabella furnace of the Car-
negie Steel Co., and the Clinton in the Pittsburgh district; one Central
furnace of the American Steel & Wire Co., and one furnace at the Colum-
bus works of the American Rolling Mills Co., in central and northern Ohio:
one Gary furnace in the Chicago district: one Mayville furnace in Wiscon-
sin, and No. 3 North Birmingham furnace of the Sloss-Sheffield Steel &
Iron Co. in Alabama.

PRODUCTION

January 
FehrlutrY
‘1srch 
%mil 
May 
June

Half year

July 
August

OF STEEL COMPANIES FOR OWN USE --otwss TONS

qeptemher
Oelolwr  
Novern her
fleepul her

Year

Total Iron
Spiegel and Ferro

Splegeleisen and Ferromanganese.
1925  -1928

1925 1928 Fe Mn Spiegel Fe-Mn Spiegel.
2,692.537 2.599.876 23 578 5 418 29.129 7.746

  2.539.785 2.272 150 18.184 4,910 22,3o9 7.084
2,812 995 2,661,092 20 062 5.449 24,064 7,339
2,514,828 2.677.1194 21.448 5,341 24 134 7.051
2,308.887 2.687.138 22.679 5.294 23.159 6.999

  2,113.566 2,465,583 19.836 4,072 25,378 5,864

 14,980,598 15,362,933 125,787 31.384 148.173 42,083

2,037.160 2,461.161 16.614 5.074 26,877 3.699
  2.124.439 2,424,687 18.167 4 C39 23.557 4,372
  2 1119.205 18.381 5.162
2.370.382 21.421 5.071

  2.317.888 25.490 6.375  
  2,528.120 26.072 • 7.756  

 28.467 702   252.632 65.761
• Ineludee output of merchant furnaces

TOTAL PIO IRON PRODUCTION BY
1924

MONTHS-GROSS TONS.
1925 1928.

lanuary 3.018.090 3,370.336 3,316.201
February 3,074.757 3.214.143 2.923.415
March 3.466.086 3,5.4.247 3.441,988
4orli 3.233 428 3.258 osR 3.450.122

2.615.110 2.°°0.807 3.481,428
tune 2,028.221 2.873.457 3,235,309

Half year 17.434.492 19.011,948 19,848,461

July 1,784,899 2 664.024 3,223,338
August 1.887.145 2 704.476 3,200,479
September 2.053.264 2.726.198
October 2.477.127 3.023.370
Vovember 2,5119.673 3.023.006
December 2.961.702 3 250.448

Year • 31.108.302 38.403.470
• These totals do not include charcoal Pig iron.

viaa4 (941.164 tons
The 1925 pmductIon of this Iron

DAILY RATE OF PIG IRON PRODUCTION BY
Steel Works

MONTHS-GROSS TONS
erchant.• Total

1925-June 70,452 18.683 89.115
July 65 715 20.221 85.936
August 68.530 18.711 87.241
September 70.300 20.573 90.873
Oetober 76.464 21 064 97.528
November 77.262 23.505 100.767
December 81 552 23.301 104.853

1926-January 83,867 23.107 106.974
February  81 148 23.280 104.408
March 85.841 25.191 111.032
April 89,236 25.768 115(104
May. 88.682 25.622 112.304
June 82.186 25,658 107,844
July 79,392 24,586 103,978
August 78,216 25,025 103,241

• Includes plg Iron made for the market by amel romnaoles.

Bituminous Coal and Anthracite Markets Show Greater
Activity.

Domestic buying is crowding the export trade for the center
of the stage in the bituminous markets of the country
declares the "Coal Age" in its market review this week.
Anticipating the advances in prices on prepared coal, which
became effective in many producing fields the first of the
month, retail dealers and household consumers displayed
such a marked revival in interest that the volume of orders,
in many cases, gave the shippers a back-log of unfilled
tonnage to carry them through the greater part of Septem-
ber, observes this trade journal on Sept. 9th. From its
review we quote the following:
With few exceltions, the surplus steam coal thrown upon the market

as a result of the heavier production of prepared sizes was readily absorbed
by canny industrial purchasing agents. There was slight weakening in
quotations on Pittsburgh No 8 slack and a somewhat sharper drop in spot
prices on West Virginia high-volatile slack at Cincinnati. Eastern Kentucky
slack, on the other hand, advanced. Illinois and Indiana screenings were
soft.
In the export division of the trade, the United Kingdom continues to be

by far the best overseas customT of the American producers. During the
week ended last Thursday approximately 300.000 net tons destined to
Great Britain and reland cleared from Hampton Roads, Baltimore and
Philadelphia. A dozen other countries also figured in the clearance lists.
The advances in prepared coal prices and the further appreciation in

spot quotations on a large part of the steam production are reflected in
further increases in the "Coal Age" index of spot bituminous prices. On
Sept. 4, the index was 171 and the corresponding weighted average price
was $2 07. This was an increase of three points and 3c. over Aug. 30.
The anthracite industry, too, finds the outlook more favorable. With the

vacation season ended, household consumers are turning their thoughts to
next winter's coal supply and retail distributors are more ready to build
up yard stocks. Production the last week in August was close to the
2,000.000 ton mark.
As forecast in the "Coal Age" a few weeks ago, the major producing

companies made no change in their circular prices on Sept. 1. There
have been some slight increases in independent spot quotations on steam
sizes. The Industrial market has been looking up. Less company steam
coal is going Into storage and the surplus independent tonnage is less of a
problem, although sharp concessions still are necessary to move this coal.
The lake trade is less active in both anthracite and bituminous. Dump-

logs of hard coal at Buffalo during the week ended Sept. 2 dropped to
78,200 net tons. Bituminous dumpings at the lower lake ports during the
week ended Sept. 5 totaled 777.913 tons of cargo and 51,302 tons of vessel
fuel, bringing the season's total to date to 19,204,870 tons, as against
17,175,927 tons last year and 14,628,122 tons in 1924.

Substantial Gains in Output of Bit
Anthracite-Coke Practically

Production rose in the bituminous
fields during the week ended Aug. 28,

uminous Coal and
Unchanged.
coal and anthracite
bringing the former
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up to 11,215,000 net tons and the latter to 1.999,000 net tons,

or gains of 682,000 tons and 217,000 tons, respectively, ac-

cording to the records issued by the United States Bureau

of Mines. During the same period the output of coke de-

clined by about 1,000 net tons, to 182,000 net tons, reports

the Bureau's statement, which we quote in part as follows:

Production of soft coal increased sharply during the week ended Aug. 28.

Total output, including lignite and coal coked at the mines, is estimated

at 11,215,000 net tons, a gain of 682,000 tons, or 6.5%, over the revised

estimate for the week of Aug. 21.

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

August 14 
Daily average 

August 21.0 
Daily average 

August 28 d 
Daily average 

 1926 

Week.
10,628,000
1,771,000

10,533,000
1,756,000

11.215,000
1,869,000

Cal. Year
to Date.

331,757,000
1,734,000

342,291,000
1,735.000

353,505.000
1,739,000

 1925

Week.
10,261,000
1.710,C00

10,522,000
1.754,000
11,133,000
1,856,000

Cal. Year
to Date.(b)
293,643.000

1,536,000
304,165,000

1,542,000
315,298,000

1,552,000

a Original„estimates corrected for usual error, which In past has averaged 2%.
b Minus ont-day's production in January to equalize number of days In the two
Years. c Revised since last report. d Subject to revision. *h&c

Total production of bituminous coal during the calendar year 1926 to

Aug. 28 (approximately 205 working days) amounts to 353,505,000 net

tons. Figures for corresponding periods in other recent years are given

below:
1920 352,696.000 net tons 1923 373,040,000 net tons
1921 260.959,000 net tons 1924 298,629,000 net tons
1922 234,783,000 net tonal 1925 315,298,000 net tons

ANTHRACITE.

During the week ended Aug. 28 production of anthracite practically

touched the two-million-ton mark for the first time in August. Total pro-

duction is estimated at 1,999,000 net tons, a gain of 217,000 tons, or 12.2%

over the output of the preceding week.

Estimated United States Production of Anthracite (Net Tons).
1926--  1925--

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date.(0

August 14 1,937.000 48,462,000 1.857,000 56.376.000
August 21 1,782,000 50.244,000 2,155.000 58,531,000
August 28 1,999.000 52,243.000 2,263,000 60,794,000

a Minus one day's production in January to equalise the number of days In the
two years.

Production of anthracite from Jan. 1 to Aug. 28 amounts to 52,243,000

net tons. Figures for corresponding periods in other recent years are as
follows:

1922 22,605,000 net tons 1924 58,382,000 net ton
1923 65,475.000 net tons 1925 60,794.000 net ton,.

BITUMINOUS COKE.

No details were reported by the Bureau as to the coke output, but the

usual table stands as follows:

Estimated Production of Beehive Coke (Na Tons).

Aug. 28
 Week Ended 

Aug. 21 Aug. 29
1926
to

1925
to

1926.b 1926. 1925. Date. Date.a
Pennsylvania and Ohio 149.000 149,000 131,000 6,585,000 4,816.000
West Virginia 15,000 14,000 11,000 605.000 400,000
Ala., Ky., Tenn. & Georgia_  5,000 7.000 12,000 469,000 619,000
Virginia 6,000 6,000 5,000 244,000 239,000
Colorado and New Mexico 4,000 4,000 5,000 180,000 158.000
Washington and Utah 3,000 3,000 2.000 118.000 134.000

United States total 182,000 183,000 166,000 8,101,000 6,366.000
Daily average 30,000 31.000 38,000 41.000 42,000

a Adjusted to make comparable the number of days In the two years. b Subject
to revision.

Survey of Overseas Market by Dr. Klein of Commerce
Department-Exports to South America and

Oceania Increase 250% Since 1922-
Those to Africa Double.

American exports increased in every continent except
Europe during the fiscal year which ended June 30 last,
according to a special regional survey of the world mar-
kets by Dr. Julius Klein, Director of the Bureau of Foreign
and Domestic Commerce, made public by the Commerce
Department on Sept. 7. "And even in the case of Europe,"
Dr. Klein says, "there was a substantial gain in sales of
finished manufactures. This is especially significant in
view of the fact that our exports of fabricated wares re-
quire intensive sales effort under highly competitive con-
ditions, in contrast with the so-called self-selling raw mate-
rials, such as foodstuffs, minerals, etc. • The loss in total
sales to Europe was due to diminished shipments or lower
prices of the latter items."
Basing his trade analysis on comparative statistics cov-

ering the fiscal periods from 1921-22 to 1925-26, Dr. Klein
emphasizes what he describes as "unusually significant"
figures which show that United States sales to South
America were more than twice as large in the fiscal year
1925-26 than in the year 1921-22, in spite of increasingly
rigorous competition. Furthermore, American exports to
Oceania during the same interval increased nearly 21/2 times
and those to Africa almost doubled, in the face of the
marked advantages enjoyed in those regions by European
traders in their respective colonial jurisdictions. Dr. Klein
says:

Our exports to our neighbors to the north and south, Canada and Cuba,
show also marked growth during the past four years. It is but natural,

however, that this gain should be relatively less than in the sales to

South America, Oceania and Africa. We have always enjoyed a dominant

portion of the total trade of these adjoining markets and no 
considerable

gain in our share of their foreign purchasers was to be expected. In view

particularly of the depression in Cuba by sugar prices, and the recent

difficulties in Mexico, the increase of nearly 33% in cur exports to those

countries between 1921-22 and 1925-26 is altogether satisfying.

Apart from China and Japan, where the United States is fully holding

its own, exports to the countries of the Asiatic Far East show quite 
as

remarkable a gain as those to South America or to Oceania. The political

situation in China and the rapid industrialization of Japan are the out-

standing factors which operated against expansion of our trade with those

two countries. To a great many of the countries of the world our exports

in 1925-26 were from two to four times as great as in 1921-22. The most

extraordinary gain of all is found in our sales to Venezuela, which amounted

four years ago to only $7,600,000, but which had risen to $31,400,000

last year, largely due to the rapid expansion of the petroleum industry 
in

that country.
The demand for American goods in every important South Americas

market shows an impressive gain. Argentina, long our biggest customer

in South America, recorded the remarkable increase of 83% in 1926 over

1922. Exports to Colombia and Chile for the same period nearly trebled;

and it is interesting to note that the former has replaced the latter-as

our third ranking market in South America, next alter Argentina and

Brazil. Everywhere in South America the steady improvement of eco-

nomic conditions, coupled with better export policies among our export-

ers, has multiplied the volume of our sales. As compared with 1921.22,

the value of American automobiles and parts exported to Argentina is

1925-26 showed an increase of 700%; of 1,291% to Brazil; 1,399% te

Chile; 1,089% to Colombia; 540% to Venezuela, with corresponding

gains in the smaller countries.
Among the many other articles which we are sending to South Americas

countries in rapidly growing volume may be mentioned moving picture

films, textiles and iron and steel (especially petroleum supplies and con-

struction material). The long-time growth in our sales there of industrial

and agricultural machinery continues steadily.

Sales to Clint showed a gain of nearly 80% and those to Central

America a gain of nearly 70% as between 1921-22 and 1925-28. But for

the depression last year due to the low price of sugar, our exports to Cuba

and several of .he smaller islands would have shown a much greater growth.

Australia and New Zealand, English-speaking countries with standards

of living and economic environment very similar to those in our Middle

West, find American products peculiarly and increasingly adapted te

their wants. The development of our sales to these countries of automo-

biles and trucks, radio equipment and other electrical apparatus, pianos,

clocks and watches, adding and computing machines, typewriters, hard-

ware, tools, rubber goods and a wide range of other manufactured articles

Is truly extraordinary and forms a vivid commentary upon the rapid ad-

vancement of those rising young commonwealths.

Our sales to these two countries of nearly $200,000,000 in 1925-26 repre-

sented not much less than $30 per capita. This figure is all the more
impressive when it is borne in mind that our own aggregate imports from

the entire world amount to about $35 per capita.

For example: in 1925-26 Australia and New Zealand bought $54,000,000

worth of American automobiles and trucks, more than six times as much

as four years before. They are to-day our leading overseas markets for
automotive products, far in advance of Argentina, which ranked second,

with $33,000,000.
Our exports to British South Africa, whose needs and industrial advance-

ment are in many ways similar to Australia and New Zealand, in the last

fiscal year, were no less than 168% greater than four years ago. Indeed,

exports to all Africa except the region along the Mediterranean are ex-

panding with great rapidity. The remarkable recent gains in our sales of
manufactured goods to Latin America, Oceania, Africa and most countries

of Asia have taken place, despite the growth in their own manufacturing

industries and despite the reviving competition of European countries.

As the standards of living tend to rise, this development reflects itself

in the ever greater demand for elaborate articles. The consumption of food-
stuffs and other basic necessities of life increase only moderately, but as a
new or backward country develops and raises its standards of living, it
develops new industries, exploits new resources and thus acquires new pur-
chasing power. This is the transformation which is now going on in the

land of the South Temperate Zone. Even though this develepment is often
accompanied by the rise of new manufactures which products apparently
compete with our exports, these new industries, in fact, stimulate demands
for machinery, equipment, supplies, transportation equipment, etc. and
what is more significant, they contribute at once to the potential buying
power of their employees.

Dr. Julius Klein, of Department of Commerce, on

Growth in American Exports of
Manufactured Goods.

According to Dr. Julius Klein the fiscal year recently

closed brought once more into striking relief the rapid
growth in American exports of manufactured goods, and the
immense importance of foreign sales of this class as a
stabilizer in our total foreign trade as well as in our do-
mestic industry. In a statement made public by him on
Aug. 16 he said in part:

Exports of finished manufactures increased as compared with the pre-
ceding fiscal year by no lees than 16%. They were 60% treater than in
1921-22-only four years back. They were nearly three times as great
in value as in the five-year period before the war. Even after allowing
for higher prices, they were more than double the pre-war average.

This tremendous growth reflects the ever-rising efficiency of Americas
industry and the energy and intelligence of American salesmanhsip in
foreign markets.

Quite evidently the manufacturing exporter is making rapid headway
with such troublesome problems as the selection of adequate agents
abroad, the planning of specialized advertising campaigns through the aid
of export advertising experts, and the skilled analysis of foreign markets
-these details are now giving him quite as much concern in his foreign
plans as they have long commanded in domestic trade.

Nor can it be said that we are simply filling the vacancy left by the
continued absence of European wares from certain overseas markets. Our
leading European rivals are making rapid strides in the recovery of their
overseas trade and an analysis of these figures for 1925-26 will show that
there is comparatively little in our progress which is likely to impede their
Own.
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Ours is very largely a trade in products which are either based upon our
predominance in necessary raw material supplies or in the production of
certain specialties of types and grades distinctly different from those
which could be shipped abroad in any quantity even by a restored Europe.
The aggregate value of all our domestic exports, other than finished

manufactures, fell from $3,108,000,000 in 1924-1925 to $2,716,000,000 in
1925-1926, or by 121/2%. This was not due, of course, to any change of
an enduring character in our ability to market foodstuffs and raw mate-
rials abroad. It reflected chiefly an - abnormally poor yield of wheat and
rye, and a marked decline in the world price of cotton. All the same,
this sharp fall would have had a rather serious effect upon our interna-
tional business relations had it not been in large measure counterbalanced
by the increase of 16% in exports of finished manufactures. As it was,
our total exports showed a decline of only 21/2%.
Going back further we find that during each of the last four fiscal years a

large increase has appeared In the exports of finished manufactures. The
successive rates of annual increase beginning with 1921-1922 have been:
151/2%, 111/2%, 71/2% and 16%, respectively. On the other hand, our ag-
gregate exports of all other classes have shown the following changes: from
1921-1922 to 1922-1923 an increase of a bare fraction of 1%; for the next
year an increase of 7%; for 1924-1925 an increase of 161/2%, and for the
fiscal year just closed a decrease of 121/2%. The contrast between these
changes is highly significant.

There is every reason to anticipate a steady increase for the future in
American exports of manufactured products. They are bound to become
gradually a larger and larger share of our total exports. This is the
natural result of the growing population and increasing industrial devel-
opment of the country. It is, of course, much to be desired that this
country should remain self-sufficient in the supply of basic foodstuffs and
raw materials; that it should continue to be in a position to export major
products of the soil rather than be forced to import them. It is neverthe-
less both to be expected and to be desired that our exports of finished
manufactures should steadily increase in relative importance. We must
pay for a constantly greater quantity of raw material and luxury im-
ports and for such growing "invisible" debit items as tourist expenditures,
immigrant remittances, shipping and insurance service, etc., and we should
pay for them with those goods which we can produce most efficiently.
American inventive ingenuity, well paid and highly skilled American
labor, and mass production sustained by a vast domestic market make this
country peculiarly efficient in the production of all classes of manu-
factured goods save those in which hand labor predominates, with little
or no dependence upon efficiency in mechanical equipment or executive
organization.

Altogether remarkable are the recent statistics of our exports of many
individual classes of manufactured goods. Among the 45 more importantgroups and individual articles listed in the table here presented only fiveshow a smaller exportation in 1925-1926 than in the preceding fiscal yearand only four less than in 1921-1922.

It may be noted that in the case of three of these last four items thelarger exportation in 1921-1922 was due either to Government sales ofsurplus war supplies or to Europe's pressing need for immediate rehabili-tation of her railroads and of the textile industry.
Exports of many important classes of manufactures were from two tonine times as great last year as in 1921-1922. The increase in exportsof agricultural machinery as a group was no less than 343%, and theitem of tractors gained more than 800%. Exports of automobiles, partsand accessories were more than four times as great last year as four yearsbefore and the increase for motor trucks alone was more than 600%. Ex-ports of cash registers, adding arid calculating machines and related in-struments nearly quadrupled and those of construction and conveyingmachinery trebled. American leadership in quality and price of produc-tion of all classes of machinery, vehicles and labor-saving devices isstrikingly illustrated by these figures. Remarkable, too, has been theincrease in exports of the advanced manufactures of iron and steel, suchas cutlery, tools and hardware, and of rubber goods, athletic and sporting

goods even in such supposed European specialties as chemical products, toys,musical instruments, and many other articles of a high degree of elabora-tion.
It should be borne in mind that the following table is only a selection ofthe more important items and does not include a large number of lessermanufacturing commodities. Even so, it is an impressive indication, notsimply of the growing appreciation of the value of export as a stabilizerof business in a wide range of industries, but it is also an evidence of thegeographic diversity of those industries.
The old export predominance of a few concentrated factory centres in

the Middle Atlantic and Northeastern States is no longer in evidence.
There is a steadily increasing percentage of many of these export items

from other sections-textiles and steel from the South, wood manufacturesfrom the Northwest, Gulf States and around the Lakes, leather goods,agricultural implements and many specialties (particularly those for farmuse in Australia, Argentina and South Africa) which come from the MiddleWest, not to mention such widely scattered industries as oil refiningand machinery manufactures.

EXPORTS OF MANUFACTURED ARTICLES
(Minus sign denotes decrease)

Article. 1921-1922. 1924-1925. 1925-1926.

Per Cent.
Increase
1925-26
from

1921-22.
Leather $41.200,000 $50.200.000 351,500,000 24 8Leather manufactures 17.600,000 20,300,000 19,200,000 0.0Rubber manufactures 31.000,000 43,600,000 58,800,000 89 6Tobacco manufactures 23,500.000 20,300,000 18,400.000 -21.7Cotton manufactures, incling ...4yarns 122,900,000 148,200,000 140,700,000 14.4Silk manufactures 10.200.000 16,800,000 18,400,000 81.1Lumber and related products...... 59.700.000 97.300,000 98,900.000 656Wood manufactures, advanced_ 21,300.000 34,100,000 37,300.000 75.1Paper and manufactures 20,500,000 23,000,000 25,800,000 26 0Mineral oils, refined 304,200.000 392,500,000 462,900,000 52 1Abrasives 2,700,000 6,300,000 6,900,000 155 9Iron and steel (heavy products) 130,300,000 136.500,000 157.100,000 205Semi-manufactured 71,000,000 65,100.000 77,300,000 9.0Finished products 59.300,000 71,400,000 79,700.000 34.4Iron and steel (advanced articles) 49,100,000 67.900,000 78,500,000 600Cutlery 4,900,000 9,000,000 13,000.000 164 1Tools 10,300.000 16,300,000 17,400,000 68.5Hardware 5,400.000 8,800,000 9,100,000 66 7Copper wire and cable 4,300,000 6,900,000 6,300,000 45 0Electrical machinery & apparatus 57,100,000 56,900,000 80,700.000 41.3Industrial machinery 141.400,000 155,600.000 179,700.000 27.1Engines, locomotives, water-

wheels, &c 32.000.000 26,400,000 27,800,000 -12.9Construction and conveying_ 5,300,000 10,700.000 15,000,000 199 6Mining, oil-well and pumping- 16,300,000 24,600.000 34,500,000 111 2Metal working 11,200,000 16,700.000 19,200,000 70.5Textile 17,500,000 9,600.000 12,000.000 -31 1Sewing machines 6,700,000 9,800,000 10,400.000 553Printing machinery 8,100.000 10.000.000 12,500,000 54 2Typewriters 10,600,000 17,800,000 19,900,000 87 7Cash registers, calculating 4,100.000 12,600,000 15.400,000 272 7Agricultural machinery 20,300.000 62,700.000 90.000.000 342 8Tractors 4,500,000 22,900.000 42,000,000 827 8Automobiles, parts & accessories_ 80,800,000 255,300.000 331.900.000 310.9Motor trucks 6,500.000 25,000.000 46,500,000 612 5Passenger cars, complete 36.100.000 147,900.000 185, 00,000 412 8Motor cycles 3,100,000 4,500,000 5,200,000 68 2Chemicals, &c 96,400,000 107,100,000 119,600,000 24.0Medicinal and pharmaceutical
preparations 12,900,000 18,600,000 19,600,000 51.6Coal tar products 6,700.000 9,900.000 10,700.000 59,7Other industrial chemicals 31,800,000 27,700.000 30,300,000 -4.6Paints and varnishes 10,100,000 15,400,000 10,300,000 91.6Soap and toilet preparations 14,200,000 15,300,000 16.700.000 17 6Photographic goods 17,600.000 18,000,000 18,400.000 4.2Scientific and professional instru-

ments. &c 10,800.000 9,600,000 11,700,000 9.1Toys, athletic and sporting goods 2,900,000 4,900,000 5,100,000 78 2Firearms and ammunition 3,700,000 4.700.000 6,700.000 81 3Books, pictures, printed matter- 17.800.000 20,600.000 21,200,000 19.6Musical instruments 7,500,000 12,700,000 14,200,000 89.5

EXPORTS OF MANUFACTURED PRODUCTS.

Semi-
Manufactures.

Finished
Manufactures. Total.

1921-1922 $412.000,000 81,211,000,000 $1,r 23,000,0001922-23 487.000.000 1,396.000.000 1,883.000.0001923-1924 596.000.000 1.555.000.000 2,150,000.0001924-1924 646.000.000 1.670.000.000 2,316.000.0001925-1926 635.000.000 1.037.000 000 2.573.000.000

TOTAL DOMESTIC EXPORTS AND EXPORTS OF
FINISHED MANUFACTURES.

(Per cent, represent increases each year over previous year.)

Finished Mfrs. Other Groups. Total Trade.

Value. % Value. % Value. %

1920-1921 82,670.347.000 _--- 83.715.537.000 ____ $6,385.884.000 --1921-1922 1,210,587,000-54.7 2.4 9,323.000-33.0 3.699.910.000-42.11922-1923 1,396,46 .000 +15.4 2,490,220.000 __- 3.886.682,000 +5.01923-1924 1.554,746.000 +11.3 2.669,227,000 +7.2 4,223,973,000 +8.7
1924-1925 1,670,145.000 +7.4 3,108,010,000 +16.4 4.778,155,000 +13.1
1925-1926 1,937.295,000 +16.0 2.716,214,000-12.6 4,653,509,000 -2.6

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

The consolidated statement of condition of the Federal
Reserve banks on Sept. 8, made public by the Federal Reserve
Board, and which deals with the results for the twelve
Reserve banks combined, shows a decline of $12,100,000
n holdings of discounted bills and of $6,700,000 in Govern-
ment securities and an increase of $12,500,000 in open-
market acceptance holdings. These changes were accom-
panied with an increase of $43,600,000 in Federal Reserve
note circulation and declines of $4,400,000 in cash reserves,
$3,800,000 in non-reserve cash, $16,700,000 in member bank
reserve deposits, and $18,800,000 in Government deposits.
After noting these facts, the Federal Reserve Board proceeds
as follows:
The New York Reserve bank reports an increase of $16.400,000 in

discount holdings and Cleveland an increase of $4,000,000, while the
Chicago bank reports a decline of $10,900,000 in discounts, Boston a
decline of $8.200,000, Philadelphia $3,400,000. and San Francisco $3,-
300.000. Open-market acceptance holdings increased $12,800.000 at the
New York bank. The System's holdings of Treasury certificates were
$9,300,000 below and of Treasury notes $2,700,000 above the previous
week's totals.

All of the Federal Reserve banks report a larger volume of Federal
Reserve notes in circulation, the principal increases for the week being

Chicago $9,400,000, Cleveland $7,800.000, San Francisco $5,500,000,
New York $4,300,000, Boston $3,500,000, and Minneapolis $3,100,000.

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 1358 and 1359. A
summary of changes in the principal assets and liabilities of
the Reserve banks during the week and the year ending
Sept. 8 1926 is as follows

Increase (+) or Decrease (-)
During

Week. Year.
Total reserves 
Gold reserves 

Total bills and securities 
Bills discounted, total 
Secured by U. S. Govt. obligations_
Other bills discounted 

Bills bought in open market 
U. S. Government securities, total- - - -
Bonds 
Treasury notes 
Certificates of indebtedness 

Federal Reserve notes in circulation_ _ _ _
Total deposits 
Members' reserve deposits 
Government deposits 

-$4,400,000 +881,000,000
+3.200,000 +60,800,000
-6,300.000 +6.000,000

-12,100,000 -24,900,000
+4,100,000 -40,000,000
-16,200.000 +15,100,000
+12.503,000 +51,800.000
-6.700,000 -14,800.000
-100.000 -24,900,000

+2.700,000 -16,400.000
-9,300,000 +26,500,000
+43.600,000 +66,400,000
-40,000.000 -2,200.000
-16.700.000 +11,500,000
-18,800,000 -17.200.000
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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). The
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 Sept. 1 was given out after the close of
business on Tuesday of the present week, Monday being
Labor Day and a holiday.
The Federal Reserve Board's weekly condition statement

of 697 reporting member banks in leading cities as of Sept. 1
shows an increase of $110,000,000 in loans and discounts
and a decrease of $16,000,000 in investments. These changes
were accompanied with increases of $126,000.000 in net
demand deposits, $10,000,000 in time deposits, and $63,-
000,000 in borrowings from the Federal Reserve banks.
Loans and discounts of member banks in New York City
increased $69,000,000, net demand deposits $76,000,000,
and borrowings from the Federal Reserve bank $30,000,000,
while investments declined $11,000,000.
Loans on stocks and bonds, including United States

Government obligations, were $70,000,000 above the pre-
vious week's total, the principal changes being increases of
$40,000,000 in the New York district, $10,000,000 in the
Cleveland district, and $9,000,0000 in the Richmond dis-
trict, and a decline of $7,000,000 in the Atlanta district.
All other loans and discounts increased $40,000,000, of
which $33,000,000 was in the New York district. Total
loans to brokers and dealers, secured by stocks and bonds,
made by reporting banks in New York City, were $27,000,000
above the Aug. 25 total, loans for own account having in-
creased $50,000,000, and loans for out-of-town banks
$25,000,000, while those for the account of others declined
$48,000,000. As already noted, the figures for these mem-
ber banks are always a week behind those for the Reserve
banks themselves.

Holdings of United States securities declined $17.000,000. of which
$10,000.000 was reported by banks in the New York district and 85.000.000
by banks in the Boston district. Little change occurred in holdings of
other bonds, stocks and securities.
Net demand deposits were 8126.000.000 above the Aug. 25 total, higher

figures being reported for all districts except Kanssa City and Atlanta. The
principal increases in this item were $78,000,000 in the New York district,
$17.000,000 in the Cleveland district, and 87.000,000 in the Chicago
district.
Borrowings from the Federal Reserve banks were $63.000,000 greater

than on Aug. 25. An increase of $36,000,000 in borrowings was reported
by banks in the New York district. $15,000,000 in the San Francisco district
and $6,000,000 in the Boston district.

On a subsequent page—that is, on page 1359—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 +$110.000.000 +8703,000.000

Secured by U. S. Government obligations —2,000,000 —48.000.000
Secured by stocks and bonds  +72.000.000 +457.000,000
All other  +40.000,000 +294,000.000

Investments, total  —16.000.000 +156.000 .000
U. S. securities  —17.000.000 —47.000.000

+203,000.000
+20.000,000
+6,000,000

+114.000.000
+513.000.000

Other bonds, stocks and securities  +1.000.000
Reserve balances with Federal Reserve banks +25.000.000
Cash in vault  —1.000,000
Net demand deposits  +126.000,000
Time deposits  +10.000,000
Government deposits  +33.000,000
Total borrowings from Fed'i Heave banks- - +63.000,000 +39,000,000

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

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

publication to-day (Sept. 11) the following summary of
conditions abroad, based on advices by cable and other
means of communication:

CANADA.

Because of recent heavy rains in the Prairie Provinces a delay of a few
days in threshing operations over a large portion of that area is expected.
General trade conditions are reported as rather unsatisfactory in Nova
Scotia. Business is improving in Quebec Province while the usual seasonal
slump is being experienced in Ontario. Trade is fair active in the Prairie
Provinces and in British Columbia.

GREAT BRITAIN.

August with splendid holiday weather prevailing was unusually quiet.
Frequent conferences were held during the month in an effort to end
the coal dispute, but there are no evidences of any headway having been
made. The permissive eight-hour-day law has not resulted in any large-
scale return of the miners to the pith. Only about 50.000 coal miners
are working. Coal is being imported at the rate of about 1,000.000 tons
a week.

Gradual, though slight, improvement in the employment situation
is apparent.

FRANCE.

The general situation remains outwardly favorable. The Government
is working on administrative economies which, however. may be offset
by the salary demands of public employees. It has been unofficially
reported that there is enough foreign exchange accumulated to meet
maining obligations this year.

GERMANY.

The fall fair in Leipzig has been disappointing. It is reported that('
there were 8,500 exhibitors and approximately 50,009 visitors, gales:
were chiefly confined to German retailers replenishing stocks and placing'
Christmas orders. Textiles are depressed, with the exception of novelty'
goods. Most of the exhibitors at the fair are readily extending credits,
to buyers with a minimum of from 60 to 90 days with special inducements
offered for earlier payments. It is noteworthy that to a large extent
foreign buyers are absent.

AUSTRIA.

With the adoption of the long-delayed Hungarian-Austrian commercial
treaty, tariff reductions on both sides will apply to American goods under
most-favored-nation treaties. Vienna announces that negotiations are
under way between two Viennese bank concerns and a New York financial
group for the construction of a large hydro-electric power station on the
Danube at Korneuburg, just above Vienna. Electrification on the Austrian
railways is proceeding rapidly and it is expected that the stretch to the
Swiss frontier will be completed by 1927.

ITALY.
As .a direct result of the Government's restrictions on various forms of

financial and economic activity, the Italian lira showed a sharp advance
during the past month. The reaction was not so noticeable in the es... of
Government bonds, which showed only a fractional increase over previous
quotations. The unfavorable balance of international payments, however.
continues to affect the lira's progress. The stock exchange is quiet after
midsummer recess. The cotton industry is tied up on account of the prices
paid for raw materials which were considerably above the present market
quotations. Money stringency is expected to increase in Genoa during
the next two or three months on account of the requirements of the cotton
industry.

NORWAY.

A strong attemnt is now being made to effect a settlement of the labor
dispute in the paper industry, one of Norway's most important export
branches, and it is quite generally expected that the efforts will result in
a mutually satisfactory wage agreement. Press reports state that the con-
flict in the electro-chemical industry has been settled through the accep-
tance by both sides of the proposal advanced by the Government arbitrator.
The labor situation remains quite threatening in several minor industries,
however. Business in general continues dull and inactive, but prices have
been very stable during the last two months, largely as a result of the
firmness of the crown. That the money market has become easier during
the last few weeks is shown by the flotations of two internal loans, one of
25.000.000 crowns, taken up by the State through the Oslo and Bergen
banks at 5% %. and the other for 6,000.000 crowns taken up by the Trondh-
jam Commune at 6%. The former is entirely, and the latter largely for
conversion purposes.

SWEDEN.
Sweden is steadily but slowly progressing economically. Activity in

trade and manufacture has increased during the last few months, which is
shown in the greater volume of goods carried by the State railways, larger
imports of coal and raw materials for industry, increased exports, and the
upward trend in the total value of discounted commercial bills. Building
activity has declined, however, and the iron industry is still in a very
unfavorable position. The saw mills have extended their working time, a*
is usual during this season, but they nevertheless continue to report a
materially reduced output. The English iron and timber market has been
seriously affected by the coal strike. Stock exchange quotations on the
shares of several large companies have shown a rise during recent months,
but cautiousness still rules with regard to future developments. The intro-
duction of Swedish shares into foreign money markets continues.

DENMARK.
The decline in the cost of living index, which amounted to only about

5%, instead of the expected 8 or 9% reduction will nevertheless
benefit Danish fiscal affairs through a reduction of public expenditures,
and industry and business generally through reduced labor costa. It is
quite likely that buying and commercial activity in general will remain low
during the fall and early winter. The possibilities for a material reduction
in the tax burden are very small. Unemployment remains high. The'
money market continues tight, even though the bank of issue has tempered
its credit restriction policy, and foreign capital is slowly beginning to filter
into Denmark.

LATVIA.
Shipping activities in the port of Riga were quite lively during the middle

of August. Russian transit shipments have increased of late. Transit
shipments of the 200.000 tons of Polish coal to the United Kingdom are
moving normally and it is felt that no delay will be experienced In the
execution of the contract. Foreign trade returned an unfavorable balance
of 5.166.039 lats for June and the adverse balance for the first six months
totaled 19,835,036 lats. The revision of the Customs Tariff has been
completed and is ready for admission to Parliament before it becomes a
law. The trade agreement between Latvia and Belgium was ratified in
Brussels on Aug. 6 and the treaty is now effective. Ratification documents
for an alcohol contraband convention between Latvia and Finland have
been forwarded to the latter Government.

LITHUANIA.
The Finance Minister announces that the 1927 budget will show a reduc-

tion of several million llta in expenditures, which is necessitated by the'
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present economic situation of the country. The result of the Railway
Conference between Germany and the Baltic provinces, which closed on
Aug. 7, resulted in an agreement to furnish better facilities in the shipment
of goods through the provinces to Russia. It was proposed that it would
be necessary for Lithuania to reduce the present tariff on transit goods but
no action was taken. A committee representing the different countries
has been appointed to meet in Riga to draw up a uniform list of goods and
elaborate a tariff.

GREECE.
The situation remains quiet, but the financial condition is still uncertain.

The Ministry of Finance has announced that the new tariff, partly in force
since Jan. 1. will not be completely effective until Sept. 11. when the
condition of the new British commercial treaty will be extended to those
countries enjoying most-favored-nation treatment. The business and finan-
cial depression continues in Saloniki.

EGYPT.
The mid-summer decline in the bonded warehouse stocks of colonial

produce at Alexandria indicate normal trends. American flour in bond
shows an advance. Last fall's speculative accumulation of sugar is more
than liquidated. The cotton goods business continues depressed and a
number of small merchants at Alexandria and Cairo are unable because of
financial stringency to replenish their stocks. Weather conditions are re-
ported favorable.

PALESTINE.
The unemployment situation is improving, in spite of the fact that immi-

gration has continued almost at the 1925 rate during the last few months.
Land values, moreover, show a constant tendency to rise and the demand is
Increasing. In the neighborhood of Haifa, about 16,000 acres have been
acquired by the Haifa Bay Development Co.. which proposes to drain the
swampy soil and develop the whole area as an industrial and commercial
centre at an estimated cost of about £1.000.000. This project is based on
the anticipation that Haifa will become the principal port of Palestine and
an Important entreport for Middle East trade.

SYRIA.
The commercial situation in northern Syria, which during 1925 withstood

very well the effects of the political disturbances in the south, has now
become somewhat more uncertain. This is partly due to the fact that
Syrian currency continues to depreciate with the French franc. In the north
Turkish gold and silver coins are being used to a considerable extent, a
fact which tends to decrease the trade between the northern and southern
regions. Local merchants are in general replenishing their stocks very
slowly and purchasing only the barest necessities.

PERSIA.
Business in Persia Is still suffering from the depressing influence of

(1) the Soviet Russian embargo against all Persian exports, except cotton;
(2) the continued demoralization of transport facilities to meet the require-
ments of the alimentation service: and (3) the continued withdrawal from
circulation of considerable sums of currency for deposit to the account of
the sugar and tea monopoly trust fund. However, there is every reason to
believe that within a month or two the transport situation will again be
normal, and the money stringency will be relieved by long delayed arrivals
of merchandise shipments.

MEXICO.
Conditions in general remained unchanged during the past week, although

Improvements were noted in sales of paper, drugs, trucks and tires. It was
reported that further damage was sustained by the crops in the Laguna
district and the Lerma Santiago Valley. The silver discount compared
with gold fluctuated around 5%.

PORTO RICO.
The business situation in Porto Rico continues quiet, but slightly above

the 1925 level. Bank clearings for San Juan during August were about
517.200.000. an approximate increase of 5200,000 over those for August
1925. Collections are fairly prompt and were slightly greater in volume
than during the preceding week, but banks are tightening somewhat on
loans. Importers are now placing orders to supply the winter retail trade.
Sugar shipments Jan. 1 to Aug. 30 1926 were 512.000 tons, compared with
563.000 tons for the same period of 1925. The past week has been favor-
able to agriculture for while the rainfall was but one third of normal the
fields retained adequate moisture from previous rains.

ECUADOR.
General business conditions in Ecuador continue poor. The Guayaquil

Chamber of Commerce has petitioned the Government for a downward
revision of the high protective tariff which should stimulate imports.
Exchange during August closed at 5.60 snores to the dollar. (At par the
sucre Is worth 50.487). Cacao receipts for August were 6.200 Spanish
quintals (quintal equals 101 pounds) while exports were 350.000 kilograms
valued at 591,000 sucres as compared with 550,000 kilograms valued at
900.000 snores during July. During August, 35% of the cacao shipments
went to the United States as compared to 48% during July. August
receipts were as follows Cinchona. 13,000 kilos; coffee, 945.000 kilns;
lildes. 42,000 kilos; rubber, 43.000 kilos; and 15.000 hats. The total
exports during August were 3,500.000 kilograms the same as July but
Valued at 3,400,000 sucres, as compared with 3,200.000 micros during the
previous month.

COLUMBIA.
The Upper and Lower Magdalena river is navigable and boats are able

to move freight from Baranquilla and Calanvar. the river port for Cartagena.
to La Dorado, the terminus of the lower river. However eighteen boats
are waiting at this transfer point to unload their cargo as facilities for
unloading are very limited. Freight Is also moving from Beitrarn to
Girardot. the terminus of the upper river but on account of the limited
capacity of the Glrador-Bogota railroad there is some congestion at Girarclot,
although not quite so bad as a week ago. There are at least 30,000 tons of
freight lying at Buenaventura of which only 13.000 tons are in warehouses,
the remainder being exposed to the elements. 15,000 tons are arriving at
the port each month, whereas the normal capacity of the railroad is reported
to be 12.000 tons.

BRAZIL.

Retirements of paper currency by the Bank of Brazil during the month of
August amounted to 11.333.000 mike's. as compared with 11.333.000
milreis in July and 13.500.000 mike& in June. During the week ended
September 4 exchange continued firm and coffee pried; were steady. The
Coffee Institute has announced its intention of constructing four or five
additional warehouses for the storage of coffee. Present stocks of coffee
at Santos total approximately 1.000.000 bags, as compared with the then
considered low figure of 1.048.000 bags on August 21. Exports from the
present coffee crop are approximately 320,000 bags under last year.

 ARGENTINA.
Favorable weather conditions in Argentina during the week ended Septem-

ber 4 have produced a more optimistic outlook for agriculture. Railway
freight rates to the seaboard on shipments of corn and oats have been
reduced as an aid in the movement of large export surpluses of these crops.
There has been a large increase in wheat and linseed shipments. The
cattle market is quiet but prices are good and the hide market is active.
Commercial failures during August, although including one failure of

considerable importance, show an encouraging decline; the total was slightly
under that for July. Canadian exports to Argentine for the year ended
June 30 1926, increased 28% over the previous year. as compared with a
gain of 9.2% in United States exports during the same perioethe Canadian
total is however, under $10 000,000, while the United States total is over
$147,000,000.
 PERU.

IP Peruvian trade was characterized by inactivity during the week ended
Sept. 4. A slight decline in exchange to 53.865 to the Peruvian pound
took place at the close of the period; the rate quoted at the close of the
previous week was 53 88. Imports in June amounted to .01,413.075, of
which the United States' share was valued at 0810,271, Great Britain's
at .0174,677, and Germany's at 0114,471.

 PHILIPPINE ISLANDS. 
The Philippine copra market continues steady with slightly higher prices,

mainly due to the advance in London oil prices. Resecado (dried copra)
is now quoted at 13 to 13.50 pesos per picul of 139 pounds. (1 peso equals
$0.50.) All mills are operating and production continues high.

Prices in high grades of hemp. both United States and United Kingdom,
have advanced slightly due to firmness In foreign consuming markets, but
the price of medium grades remains unchanged. Grade F is now 38 pesos
per picul: I. 35: Jus, 28: JUK, 22; LUS. 17.25: and LUX. 16.25. Trading
is fair, but production is still slightly under normal.

Cigar exports in August amounted to only 13.500,000 cigars, as compared
with 18.000.000 in the same month last year, the decline being due to the
strike in cigar factories.

AUSTRALIA.
The Australian wool season opened at Sydney during the week of Sept. 2.

with a large attendance. Auction prices are said to have been about 5%
higher than for the June series. The demand for the finer grades of wool
was especially keen. Greasy merino averaged around 25 Yi rence for pound.
Customs revenue for July and August reached a total of £7.200.000. or

about £200.000 above the estimates of the Commonwealth Statistician.

INDIA.
Monsoon rains are general throughout India at present and a good agt%

cultural year seems assured. In Burma some damage has occurred to the
rice crop from floods, but no report has been received of floods in other
regions of India.

Bazaar trade continues seasonally slow, but a steady improvement is
apparent.

BRITISH SOUTH AFRICA.
The volume of wholesale and retail trade transacted during August

has not been altogether satisfactory. However, it is believed locally
that the unfavorable features were largely the result of temporary and
seasonal conditions. An upward tendency in business is seen in the in-
creasing volume of railway traffic after a period of comparatively low
returns. Building activity continues at record levels and this condition
is reacting stimulatingly on the markets for construction materials, fur-
niture, and other house furnishings. Activity prevails ,n the engineering
industries, while the boot and shoe Industry is likewise busy. General
employment, in mining activities and otherwise. Is increasing. The
fourth new monthly record for the year in South African gold mining
was set during July, making the seven months' output nearly 5,750,000
ounces. A record years total of over 10,000.000 ounces is expected.

Europe Prosperous, Secretary Mellon Declares in
London.

"I certainly saw not the slightest sign of any lack of
prosperity," said Andrew W. Mellon, American Secretary
of the Treasury, referring to his European tour in a talk
to-day with a representative of the "Evening Standard",
which that newspaper carefully notes was not an interview,
but "a private conversation." So Associated Press advices
from London under date of Sept. 8 report, adding:
Mr. Mellon. who is sailing home on the Berengaria on Saturday, has

steadfastly declined to be interviewed in London as he had in other cities
where he had stopped in his swing around the Continent investigating the
problem of the war debt.
Mr. Mellon has called on British Treasury officials and many other

persons of importance in London. but he said all these visits were merely
courtesy calls with no serious official purpose. Whatever Government
work he has done in Europe, Mr. Mellon said, has been simply the formal
carrying out of policies devised before he left home.
Mr. Mellon's comment regarding the prosperity of Europe, which the

"Evening Standard" printed in italics, is the only summing up of Mr.
Mellon's tow that has appeared In print here.
The holiday character of Mr. Mellon's visit to England was borne out

by his activities here, which, aside from brief calls on officials, consisted
of doing the regular tourist rounds with his son and visiting friends in the
country. Much of his time has been taken up with sittings to Augustus
John, who is painting his portrait. Mr. Mellon's daughter, Mrs. Bruce,
is expected in London to-night from the Continent to visit her father before
he sails for home.

More"Gold from Australia for New York Federal Reserve
Bank.

—Reports from San Francisco Sept. 8 stated that $5,000,009
in gold had been received from Australia to be transferred
to the New York Federal Reserve Bank, for the account of
the Bank of England. This is the second large shipment
of gold to be received at San Francisco recently for the Bank
of England. The first, which arrived a week or so ago, was
valued at approximately $35,000,000. Yesterday cable
advices stated that another shipment of $2,500,000 gold
from Australia for New York was under way.
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It is generally believed that these shipments have come
from the Commonwealth Bank of Australia, and that their
purpose is to reduce the amount of gold which must ordinarily
be shipped to this country from England, at the present
season in payment of wheat and cotton purchases.

British Trade Congress Votes Against Use of General
Strike as a Weapon.

A copyrighted -cablegram to the Hew York "Herald
Tribune" from London under date of Sept. 8 makes the
comment that one general strike is enough for the organized
workers of England. This seems to be the moral drawn from
the voting at the Trades Union Congress at Bournemouth
on that day when the general strike went into the discard in
view of the try out that it was given last May. The vote
was taken, it appears, on an amendment which proposed to
give the General Council of the Trades Union Congress—
which acted as the strike committee in the spring—the
control of any industrial struggle with the power to levy on
any of the affiliated organizations and to call them out for
partial or complete stoppage of work. Almost the only
union voting for the amendment was the Miners' Federation
and the proposal was rejected by 502,000 to 848,000, the
delegates casting the lot votes of their constituencies.
Before returning to Bournemouth after the midnight meeting
of the miners' leaders with Winston Churchill, A. J. Cook,
Secretary of the Miners' Federation, expressed the belief
that the Government backed up by public opinion would
bring the mine owners around to meet the miners in a three
party conference to negotiate a national settlement.
The "Wall Street Journal" in its issue of Sept. 7, in a

cable dispatch from Bournemouth, England, reports that
representatives of British laboring men and women rejected
the "One Big Union" proposal which would have amalga-
mated trade unionist organizations aggregating more than
4,000,000 persons in one great organization. The Trades
Union Congress, in rejecting the proposal adopted an amend-
ment favoring the merger of unions engaged in the same
industry. The vote was 2,172,000 to 1,480,000. The
action of the Congress was interpreted as the aftermath of
the failure of the recent general strike in which all the-
unions sought to combine their strength to assist the miners
to victory over the mine owners. The amendment adopted
said that a single union would be impossible because of
differences between union leaders.

American Interests Represented in New London Irish
Investment Trust.

Cable advices received this week from London announce
that plans are well advanced for the formation of a new
investment company under powerful auspices, to be known
as the London Irish Trust, Limited, having as one of its
objects the care of financial interests in London of a number
of leading Irishmen throughout the world. The new com-
pany will have an authorized capital of 1,000,000 pounds
sterling in shares of ten pounds each, divided when fully paid
in into six pounds of 5% cumulative preference stock and
four pounds of ordinary stock. According to the preliminary
prospectus the chairman will be F. R. A. Shortis, Vice-
President of the Guaranty Trust Company of New York.
Other member of the board are Sir Henry Forde of Water-
ford, director of the Great Southern Railway of Ireland,
Sir Allan Burgoyne, director of Army and Navy Co-operative
Society, Limited; Sir Robert Lynn, M.P. of Belfast; Sir
Edmund Russborough Turton, director of Midland Bank,
Limited; and M. C. Harman, Chairman of Rock Investment
Company, Limited. The issue will be underwritten. Sub-
scriptions will be received by the Bank of Ireland and the
Bank of England as agents.

League of Nations Releases $9,000,000 to Austria.
According to a special copyrighted cablegram to the

New York "Times" from Vienna under date of Sept. 8, the
success of Chancellor Ramek in obtaining from the League
of Nations Financial Committee the release of $9,000,000
from the remainder of the League loan for productive in-
vestments in the 1927 budget is hailed with pleased surprise
by the Viennese press. Great difficulties had been expected,
due to the Government's increasing the salaries of officials
and advancing $9,000,000 to the Central Savings Bank.
It is added:
"Neue Prete Prone" interprets the fact that the committee sanctioned

the release, though urging the strictest economy, and did not even dis-
cuss the Central Bank loan, to mean that the League does not desire to

complicate the Government's task but to give it time to work out of its

difficulties.
Only the Socialists, who have consistently opposed League reconstruc-

tion of Austria. find fault with Chancellor Ramek criticizing him for asking

the League's approval of such internal affairs as the payment of officials.

The press, with unexpected unanimity, welcomes Germany's entrance

into the League.

Holding Rupee Exchange on India—Steps Taken to

Control It Pending New Currency Bill.

A London dispatch to the New York "Times" dated Sept. 7
stated that the Indian Government had announced the

intention of taking the steps necessary to prevent undue
fluctuation of rupee exchange, pending adoption of the new
currency bill. This means, it was pointed out, that the
movement of the market will be confined within slightly

lower gold points, which are is. 6 3-16d. and is. 53/0.,
respectively.

Modification in Dawes Terms Relieves Germany—
Confusion Over Tax Yield Pledged for Reparations

Had Been Foreseen.

The modification of the reparations terms concluded with
Parker Gilbert has had an excellent effect on business senti-
ment here, reports the New York "Times" in a special

copyrighted cablegram from Berlin Sept. 5, not only because
it saves Germany 500,000 000 marks in the next two r para-
gons years, but also because it is the first indication that the

Allies are willing to temper the Dawes settlement whenever

it imposes an unreasonable strain. The necessity of. this
modification resulted from an error in the German Ministry's

finance policy, which has persistently shifted the centre of
gravity from direct to indirect taxes, although most of the

indirect taxes are already p edged for reparations. As a

result of this the liability for reparations was increased auto-
matically whenever the yield of the pledged taxes should

exceed one billion marks. This contingency came positively

into sight as far back as June, when the report for the first

quarter of the fiscal year showed that pledged revenues had

brought in more than 461,000,000 marks. There was an

increase also in the import duties sanctioned a year ago. In

the first quarter customs and tobacco revenue, though only

two out of the five pledged sources, yielded nearly 3,000,000,-

000 marks.

Berlin Stirred by Talk of Gold Coin Issue—Awaits

Explanation by Finance Minister Reinhold of His
Hamburg Speech.

Copyright advices from Berlin, Sept. 6, reported that

German financiers are awaiting the return of Minister of

Finance Reinhold to discover whether or not in his speech

at Hamburg the night before he really enunciated a policy

of recommencing the issue of gold coins. It is added:
Tonight the subject brought up by ambiguous phrases in the Minister's

address to workers at the All-German Congress, formed the chief topic of

conversation in business circles where the issue of gold has long been hoped

for, not only as a matter of convenience but as a demonstration of German

business solidity. Members of the Boerse declared to-day that the Minis-

ter's veiled reference to a new mark loan on a dollar basis was more propa-

ganda than fact, since the country had been exporting gold and they believe

that if the emission of gold coins is the actual policy it is possible to carry

it out without additional interest burdens on the banking world.

At the same time there is feverish comment upon the fact that Herr

Reinhold has virtually endorsed the speech of General Director Silberburg

before the National Association of German Industry at Dresden recently in

which he made the sensational announcement—for an industrialist--that

German labor as represented by the Socialist Party must have a voice in

the Government. The Minister practically repeated the text of Herr

Silberburg's speech in an address last night urging a rapprochement between

capital and labor, which politically means the formation of a big mantic)

Government supplanting the present more or less timorous mechanism.

Conversion of Mark Loans of the German States,
Communes (Cities, Municipalities, &c.) and

Communal Associations.

The London "Financial News" of Aug. 13 prints under the
above head the following notice issued by the Reichsbank-
Direktorium, Berlin, under date of July 31 1926:
The Reichsbank has been designated as a place for the lodgment of

claims upon the German States, Communes and Communal ASSOCiati01111 for

the conversion of mark loans into Loan Liquidation Debt of the respective

States, Communes and Communal Associations under the terms of the law

of July 16 1925 on the Liquidation of Public Loans.
With a view, however, to the convenience of holders in the 'United

Kingdom and in the Irish Free State, arrangements have been made

whereby such holders may, at their own risk and expense lodge their

claims, accompanied by the relative securities, at the Bank of England in

London, for dispatch to .the Reichsbank after examination by a "Special
Commissioner for Loans of the German States, Communes and Communal
Associations."

Claims, together with the relative securities, must be lodged at the
Bank of England loans office, 5 and 6 Lombard Street, E. C. 3; claims

will not be received at the branches of the Bank of England. A "Special
Commissioner for Loans of the German States, Communes and Communal
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Associations" will be present at the Bank of England loans office for the
purpose of answering inquiries and for the purpose of examining claims.
The Bank of England will only act as a medium for the receipt of

claims from holders and for the delivery of new securities.
The terms for the conversion of the loans are laid down in Part II,

Sections 1 and 2, Sub-sections 30-46, inclusive, of the Law on the Liquida-
tion of Public Loans, amplified by decrees of the States.
The main provisions may be summarized as follows:
1. The Loan Liquidation Debt is in reichsmarks ; the debt is in the form

of bonds to bearer.
2. Twenty-five reichsmarks nominal of Loan Liquidation Debt will be

allotted in exchange for—
(a) 1,000 marks nominal of mark loans issued up to Dec. 31 1918, in- .

elusive.
(b) 1,000 marks gold value of mark loans issued from Jan. 1 1919, in-

clusive. The gold value of such loans is equivalent to the gold value of
the amount of money which the debtor received when the liability was in-
curred. The gold value will be ascertained by converting the amount which
the debtor received on the basis of the special ratio fixed for conversion to
gold marks for the date of such receipt in Annex to Revalorization Law of
July 16 1925 if no ratio of conversion is provided for the date in question
the last preceding ratio is to be used.

Note.—Oertain categories of debt are excluded under Sub-sections 36, 39
and 45 of the law.
3—Allotments of the L Ian Liquidation Debt will only be made in nom-

inal amounts of 12.50 reichsmarlcs or multiples thereof.
4. Except on account of drawn "redemption rights" issued in respect of

"old holdings" (as hereafter defined):
(a) Holders of Loan Liquidation Debt cannot demand repayment thereof.
(b) The Loan Liquidation Debt will not bear interest.
"Old holdings" are given the following special terms, viz.:
The right to participate in equal annual drawings ("redemption rights")

commencing in the year 1926, up to the nominal amount of Loan Liquida-
tion Debt allotted In the case of the German States the drawings will
be spread over 30 years, while in the ease of the Communes and Communal
Associations the drawings, except, perhaps, in some special instances, will
cover periods not exceeding 30 years.

Redemption rights will only be allotted in nominal amounts of 12.50
reichsmarks or multiples thereof.
On surrender of drawn redemption rights together with a nominal amount

of Loan Liquidation Debt of the respective German State, Commune or
Communal Association equivalent to the nominal amount of such redemp-
tion rights, the Loan Liquidation Debt will be redeemed, at the end of the
year in which the drawing has taken place, by payment of five times the
nominal value of the redemption rights, plus interest on the redemption
payment from Jan. 1 1926 until the date fixed for redemption at the rate
of 4% in the case of German States and at the rate of 5% in the case
of the Communes and Communal Associations.

5. In the case of certain loans issued after June 30 1920, instead of the
Issue of Loan Liquidation Debt, payment in cash on special terms may be
made.
6. Instead of the issue of Loan Liquidation Debt of the respective Com-

munes and Communal Associations, collective Loan Liquidation Debt of
certain Communes and Communal Associations may be Issued; in such
case(s) the collective Loan Liquidation Debt will be allotted in lieu of
Loan Liquidation Debt of the particular Commune or Communal Association.
At present, conversion claims will only be received on account of "old

holdings," viz., securities of which the holders can prove that they have
had uninterrupted possession from a date prior to July 1 1920. The ex-
ceptions allowed to this definition of an "old holding" are set out in
Part I, Section 2, Sub-sections 10 and 11 of the law of July 16 1925, on
the Liquidation of Publci Loans and in a decree of the Finance Minister,
dated Sept. 8 1925, issued as a supplement to the law.

Claims for the conversion of "new holdings," viz., securities acquired
on and after July 1 1920, will not be received until a date some months
hence, of which notice will be given in due course.

Claims for the conversion of "old holdings," together with the relative
securities, should be lodged forthwith; the latest date for the receipt of
/filch claims at the Bank of England has been fixed as Nov. 1 1926.
Claims must be made upon the printed forms. If a holder possesses
securities of more than one State, Commune or Communal Association, the
securities of eich State, Commune or Communal Assrsqation must be listed
on separate forms.

Securities will be accepted for conversion whether accompanied by coupon
sheets or talons exchangeable therefor.

Bonds of the Loan Liquidation Debt and also redemption rights will
not bear any revenue stamp when delivered by the Bank of England; if
subsequently negotiated or transferred, any liability for revenue stamp
will rest with the holder.
A commission of 2s. 6d. per 500 reichsmarks redemption rights allotted

will be allowed to bankers and stock brokers in respect of accepted claims
for conversion of "old holdings" made on forms hearing their stamp;
and also a commission of Is. 3d. in respect of each accepted claim.

Copies of this notice, copies of a translation of Part II, Sections 1 and 2,
Sub-sections 30-46. inclusive, of the law, together with forms for the
conversion of "old holdings" and allowance of redemption rights may be
obtained, and a list of all loans covered by the notice may be inspected atthe Bank of England loans office, 5 and 6 Lombard Street, E. 0. 3, or at
any of the branches of the Bank; at the Bank of Ireland, Dublin, or atthe Bank of Ireland, Belfast; of Messrs. Mullens, Marshall, Steer, Law-ford & Co., 13 George Street, Mansion House, E. C. 4; at any Stock Ex-change in the United Kingdom and at the Stock Exchanges, Dublin and
Bork.

An item regarding the announcement made by the Ger-
man Embassy, through the State Department, concerning
the exchange of the mark loans of German States and cities
for bonds of the Loan Liquidation Debt, appeared in these
columns Aug. 21, page 928.

France Plans Sinking Fund Loan in October.
Associated Press advices from Paris, Sept. 3 said that 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 is quoted as saying 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 Govern-
ment is empowered by Parliament to make this issue when
it considers market conditions favorable.

French Government Resources.
French Government revenue from all sources in July 1926

(rot including the receipts of the postal administration which
are carried to a separate budget) totalled 3,661,106,700
francs as against 2,404,118,400 francs in June 1926 and
2,534,068,100 francs in July 1925. The increase of 1,127,-
038,600 francs over the preceding year is due to increased
taxes enforced by the laws of April 4 and April 29 last and
by the increase in indirect taxes many of which are assessed
ad valorem and consequently grow larger with the higher
prices. Another cause of increase is the anticipated pay-
ments of direct taxes made by a great number of taxpayers.

According to official figures received by the Bankers Trust
Company of New York from its French Information Service
(and made public Sept. 4) out of the above total of 3,661,-
106,700 francs exceptional resources accounted for 77,468,100
francs of which 45,396,100 francs were produced by the tax
on excess war profits.

Returns from normal and permanent revenue in July 1926
amounted to 3,583,638,600 francs as against 2,420,797,300
francs in the corresponding month of 1925, the increase of
1,162,841,300 being due in round numbers to 260,000,000
francs, direct taxes, 898,000,000 francs indirect taxes and
5,000,000 francs to domaine returns. In addition to the
above figures the amounts collected under the so-called
"Loucher Law" of Dec. 4 1925 totalled 26,793,500 francs,
of which 19,158,500 francs were derived from direct taxes.
The total amount collected under this law which provides
an additional levy of 20% on all payments aggregated
1,522,732,000 francs from the beginning of the year to the
end of July, out of which 1,063,232,900 francs were derived
from direct taxes. Receipts of the postal administration for
July totalled 205,491,000 francs. This amount is 22,912,200
francs superior to estimates and shows an increase of 53,-
775,000 francs over returns for July 1925. A now rise of
postal tariffs has been in force since Aug. 1.

France Reported as Opposed to Any Proposal
Resembling Dawes Plan.

That France will put her own financial house in order and
will acept nothing resembling the Dawes Plan was the an-
nouncement contained in Associated Press advices from
Paris Aug. 27, from which we also take the following:
Such was the decided stand taken by the French Government to-day

toward persistent reports, both at home and abroad, that foreign financiers
were discussing among themselves plans to assist this country in straighten-
ng out her public finances, and especially to stabilize the franc.
The Associated Press to-day was authorized by the Ministry 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 resembling a Dawes Plan for
France would not be considered for a minute.
The French Government, it was said, is wholly occupied at present with

internal affairs. If at some time in the future it should regard foreign
aid as useful, it would only be on a basis of credits and these, it was de-
clared, are not being thought of just now.

Should any of the eminent foreign financiers now visiting in this country
desire to be received by Premier Poincare, their wishes would be gladly
acceded to, but thus far the French Government has not requested their
advice or guidance.

Frequent intimations of late that Dr. Hjalmar Schacht, President of
the Reichsbank, was in France to attend various financial conferences,
evidently has caused annoyance among French statesmen, many thinking
that these reports originated for no good purpose in Germany.

All the American financiers of note who have visited in France this
summer have consistently denied that they were in any way concerned
with conferences regarding French finances.

Associated Press comments said:
French financial difficulties within the past few months have been

productive of numerous reports that international financiers were .bout
to hold a conference to devise means to help France through the crisis.
The presence of Montagu Norman, Governor of the Bank of England.
and Benjamin Strong, Governor of the Federal Reserve Bank of New
York, in Antibes last month especially led to rumors of an impending
conference. Later it was intimated that Dr. Hjalmar Schacht, President
of the Reichsbank, might even participate in the discussions. Mr. Strong
and Mr. Norman declined to discuss the matter and left Antibes apparently
without any action on French finances. The arrival of Andrew W. Mellon,
American Secretary of the Treasury, in Europe revived the belief that a
financial conference was still a possibility, but Mr. Mellon consistently
declared that he was merely on a vacation and that he wanted to forget
finances.

Activity of Mining in France.
The activity of the mining industries in France from

January to July 1926 shows a marked increase when com-
pared with the corresponding period of the preceding year.
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According to official figures transmitted to the Bankers
Trust Company of New York by its French Information
Service, the output of pig iron during the first six months
aggregated 4,570,000 tons, as against 4,092,000 tons in 1925.
The number of furnaces in blast, which was 133 at the be-
ginning of January and 141 in July 1925, was 147 in January
and 153 in July 1926. When compared with preceding
years, the first six months show a record output, for the cor-
responding half-year of 1925 already showed an increase of
7.5 over the first half year of 1924. The following are the
figures for the monthly output of pig iron during the last three
years:

1924. 1925. 1926.
January 585,000 669,000 762,000
February 590,000 635,000 706.000
March 680.000 684,000 772,000
April 650,000 686.000 767,000
May 658,000 706.000 682,000
June   638,000 703,000 777,000

3,801.000 4,083.000 4,466.000

The output of steel during the first half-year 1926 tctaled
4,060,000 tons, as against 3,568,000 in 1925. The filhiw-
ing are the comparative figures for the last threr. yeas:

1924. 1925. 1926.
January 550.000 603,000 660,000
February 570,000 569,000 630,000
March 565.000 607.000 725,000
*aril 580,000 586.000 683,000
May 590,000 596.000 667.000
June 550,000 599.000 €93,000

3,405.000 3,560.000 4,058;000

In June 1926 the output of potash aggregated 30,442 tons,
as against 29,095 in May.

Italian Lira Policy Gets Royal Assent.

The financial deflation program designated to stabilize
the lira, enunciated by Count Volpi, Fascist Minister of
Finance, on Aug. 31, was given royal assent on Sept. 8.
King Victor Emanuel signed a decree embodying the measures
proposed by Count Volpi. The decree becomes effective
Sept. 15. The new financial policy of Italy provides for a
vigorous deflation by retiring the note circulation of the
Banca D'Italia and giving to that institution broader powers
over internal credit and foreign exchange. The outstanding
feature of the lira stabilization program is the trar sfer of the
entire proceeds of the Morgan loan, totaling $90,000,000, to
the Banca D'Italia in payment of 40%, or 2,500,000,000 lira,
of the Government's debt to the bark.

power Italian women have to save the nation from psosible
extreme financial stress in the new deflation resulting from
the Government's shortage of gold as a maneuvering fund.
Calculating the total of Italian families at home and abroad
at 9,000,000, and assuming the average sacrifice to be 100
grammes, the writer envisages "a mountain of 900 tons of
gold." This amount would realize 12,000,000,000 lire-
thrice the actual amount of Treasury gold reserved.

Belgian Franc to Be Stabilized Shortly.

The Belgian franc will be stabilized at the end of Septem-
ber and during the first of October, independently of any
French stabilization plans, it was learned semi-officially on
Sept. 6, cable dispatches to Associated Press reported, and
then went on to say:
A discussion among financiers in the Belgian press regarding the figure

at which the franc can be stabilized seems to have developed a consensus
in favor of 162.50 to the pound sterling as the most probable figure. Emil
Franqui, Minister of the Treasury, says the rate will depend on the situation
at the moment of stabilization and that the details of the stabilization
scheme will be kept secret until the last minute to prevent all speculation.
A suggested stabilization at the present rate of 175 to the pound sterling

meets the objection that if such a rate were adopted it would cause too great
an increase in prices in this country, and thus cause discontent through the
increased cost of living following a heavier taxation.

The Government is being pressed by brokers In Brussels and Antwerp to
relax somewhat the regulations adopted to prevent the export of capital.

The New York "Herald-Tribune" reports Emile Francqui,
Belgian Minister of Finance, as saying on Sept. 3 that the
regime of rigid internal economy which Belgium had begun
had helped so much that the most critical moment of the
nation's difficulties now had passed. He described the
results as most satisfying and said the Belgian people had
been of the greatest help in the situation. "If we con-
tinue to have confidence in the Government," he said, "and
bear with resignation the necessary economies we may
guarantee success of our trial. The difficulties were vast,
but we were certain of support by all that is honest and sane
among the Belgian people." M. Francqui made it known
that Swiss banks had increased their subscription of Belgian
railway shares. He said Switzerland actually had sub-
scribed 215,000,000 Belgian francs and Dutch bankers had
subscribed 200,000,000 francs.

Russia Demands Right to Opinion on Tangier.

The Soviet Foreign Office on Sept. 8 gave out the text of
M. Tchitcherin's note to Great Britain, France, Italy and
Sweden, demanding that Russia be heard in any change
which may be made concerning the international status of
Tangier. The note declares, it is stated, that the Soviet
Government wi I not be bound by any decisions which might
be taken regarding Tangier in its absence. This has refer-
ence to Spain's emand for reconsideration of the t eaty of
Algeciras, which provides for international control over
Tangier. The note is said to be couched in polite terms and
reminds the power that Russia's participation in the original
Algeciras Convention gives her the right to share equally
with the other interested Towers in any. conference which
may be called to revise the present Tangier arrangement.

Women of Italy Asked to Give Gold to State-Fascisti
See Treasury Crisis Overcome if Old Roman

Matrons Are Emulated.

A copyright cablegram from Rome Sept. 6 to the New

York Herald Tribune" said that Italian women have been
asked to sacrifice their golden ornaments to the State, thus

imitating the action of Roman matrons when faced with the
barbarian invasion. The "Imperos" editorially stresses the

Probability of Enactment of New Labor Law, Requirirg
Sharing of Profits with Employees, Giving

Concern in Mexico.

Mexican business interests are reported as being con-

cerned as to Congressional enactment of a new labor law

which, some Industrial and commercial leaders are indi-

cated as saying, may handicap the country's commerce and

industry severely. The new session of Congress, which

began on Sept. 1, and continues to Dec. 31, is expected again

to consider the labor bill which passed the Chamber of

Deputies last year and was favorably received in the Senate;

but died upon the calendar in the closing days of the ses-

sion. This is learned from Associated Prses advices from

Mexico City Sept. 2, from which the following is taken:
The bill, demanded by organized labor and viewed sympathetically by

the Government, requires employers to share profits with employees and
prescribes in great detail workmen's benefits required of employers. Some

manufacturers and business men, both foreign and Mexican, have said these

requirements would so burden their business as to force them to close.

Official reports were made to the United States Government last year that

the measure would be more harmful to American business interests in

Mexico than the alien land and petroleum laws.

Business in Mexico was reported bad before the religious crisis began, and

it has been further affected by the economic boycott fostered in opposi-

tion to the Governmnt's religious regulations. If, in addition, the new

labor law is enacted and proves to be as great a handicap to business as

some fear, the situation will be. exceedingly serious.

Labor leaders deny the proposed law will be unjustly burdensome upon

industealists. They say it is nothing more than such enlightened labor

legislation as some other countries know, and that it is the just due of

Mexican labor, long oppressed, exploited and subjected to miserable living
conditions.

If Congress fails to enact its bill, Mexican organized labor may attempt

to secure its promulgation by the President.

Provisions of Bill.

Some of its most important provisions are:
Employers must share profits with employees, or pay them a fixed bonus.

Employees' committees are empowered to examine employers' books and
fix the amount of profits to be divided with workmen.

Employers must pay minimum wages, the amounts to be determined by

workmen's committees.
Eighty per cent of the employees of every concern must be Mexican citi-

zens. The eight-hour working day, with overtime payments, is required.

Workmen's compensation for injuries is provided for. Employers are re-

quired by the bill to deposit with the Government such sums as the Presi•

dent may require to guarantee the employers' fulfillment of its terms.

Direct Farm Loans and Rediscounts Total
$78,334,946 17 as of Aug. 28.

The Federal Farm Loan Board has announced that the
total amount cf direct loans and rediscounts for the twelve
Federal Intermediate Credit banks as of Aug. 28 1926 was
$78,334,946 17. Direct loans were $34,436,017 17, and
rediscounts, $43,898,929.
The Board classified the rediscounts as follows: Agricul-

tural credit corporations, $30,561,183 67; national banks,

$4,348 72; State banks, $356,619 31; live stock companies,

$12,815,200 80; and savings banks and trust companies,

$161,576 50.
Direct loans were classified as follows: Tobacco, $19,819,-

430 26; canned fruits and vegetables, $1,504,629 40; raisins,

$2,450,000; wool, $2,234,180 98; cotton, $4,882,000; Grimm

alfalfa seed, $67,500; rice, $511,934 53; coffee, $40,000; olive

oil, $26,342; and wheat, $2,900,000.
The statistical tables are as follows:
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STATEMENT OF REDISCOUNTS DIRECT LOANS AND ADVANCES UPON
THE RESPECTIVE COMMODITIES OF THE TWELVE FEDERAL

INTERMEDIATE CREDIT BANKS AS OF AUG. 28 1926.

,
Direct Loans. Rediscounts. Total.

Springfield 53,850,000 00 $213,425 00 84,063,425 00
Baltimore 5,525,819 85 531,331 11 6,057,150 96
Columbia 325,000 00 13,372,701 03 13,697,701 03
Louisville 10,098,414 79 724,841 74 10.823,256 53
New Orleans 2.600.000 00 4,230.233 61 6,830,233 61
St. Louts 2,468.934 53 1.817,763 30 4,286,697 83
St. Paul 623,897 22 3,495,925 32 4,119,822 54
Omaha 636,087 50 4,829,084 28 5,465,171 78
Wichita 2,900,000 00 1,739,680 75 4,639,680 78
Houston   6,329.156 90 6,329,156 90
Berkeley 3.815,971 40 3,535,730 01 7,351,701 41
Spokane 1,591,891 80 3,079,055 92 4,670,947 80

Total 534.430,017 17 543,898,92900 578.334.946 17

CLASSIFICATION OF REDISCOUNTS.

District.
Agricultural

Credit
Corporations

National
Banks.

state
Banks.

L.S. Loan
Companies.

Savings Bank
and Trust
Companies.

$ $ i 8 $
Springfield __ 212,425 0 1.000 00  
Baltimore_ - . 483,529 41  47.801 70  
Columbia___ 13,331,332 07 3,348 72 38.020 24  
Louisville __. 676,206 45  48,635 34  
New Orleans_ 4,103,647 15 11,440 00 115,146 43  
St. Louis_ . 1,630,2509'  58,968 00 128,544 40  
St. Paul 3,332,568 02  43,028 24 120,829 06  
Omaha 2,828,771 8.  7,828 16 1,992,484 25  
Wichita 411,670 71  86,691 04 1,141.319 03 100,000 00
Houston __ __ 513.3553 11,556 65 5,742,668 45 61,576 50
Berkeley_ __ _ 1,741,013 77  2,650 05 1,792,066 24  
Spokane _ _. _ 1,296,91295   1,782,142 94  

Total_ __. 10 561 183 67 4 348 72 356 610 31 12.815.200 80. 161.576 50

CLA.34 F teA'riON OF DIRECT LOANS.

District. Tobacco.
Canned Fruits
& Vegetables. Raisins. Wool, Cotton.

$ 8 i $ $Springfield.. 3.850.00000  
BaltImure__ _ 5,485,819 85  
ColumL la ___ 325,000 00
Louisville _ _ .10,098.414 79  
New Orleans_    2,600,000 00
St. Louis_ -- _   1.957,00000
St. Paul 385.195 62 165,000 00  73,701 60  
Omaha   636,087 50  
Berkeley_ _ - -  1.339,62940 2.450.00001  
Spokane....  

Total_ _ _ _

..,   1,524,391 8

19 810 430 26 1.504 629 40 2 450.000 Of 2.234.180 98 4.882.00000
DIRECT LOANS (CONTINUED).

District.
Grimm

Alfalfa Seed. Rice. Coffee. Olive Oil. Wheat.

$ $ $ $ 8Baltimore_ __  40,000 00  
St. Louis_ _ _ _ 511,934 53   I  
Wichita   2,900,000 00Berkeley_ 26,342 00  Spokane ____ 67,500 00  

Total 67.500 nu 511.934 53 40.00990 211 342 Cl) 2 ann.nen nn

Interest on Farm Loans Is Reduced-Federal Farm
Loan Bank of the Omaha District Wil4Reduce

Rates After Oct. 1 from 53 to 5%.
Announcement was made in Omaha by the Federal Farm

Loan Bank of the Omaha District last Sunday (Sept.5),
says the Omaha "Bee" in its issue of Sept. 6, that on Oct. 1
interest rates to farmers on loans made after that date will be
reduced from 53I% to 5%. It also was announced that as a
result of dividends paid on stock, each farmer being a stock-
holder in the bank to the extent of 5% of his loan, the net
cost of the loans to the borrowing farmers really would be
only 434%
For the present this reduced interest rate will apply only to

new borrowers. It is expected, however, that within a year
or two years the interest rate might be reduced to 5% to all
borrowers, who have had loans for five years and longer.
It was not possible to reduce the interest on old loans at this
time, it is said, for the reason that many of these loans were
made during the period of high interest rates during and im-
mediately following the war, which were at different times
as high as 53/i and 6%. The "Bee" adds:

30.000 Borrowers Listed.
At present there are nearly 30,000 borrowers, farmers living in the

Omaha district, who have borrowed all told approximately 3135.000.000.
Of these loans, 5% is in stock owned by the borrowers, thus the stock in the
Federal Land Bank of Omaha is approximately 36.750.000.
During the nine years the Omaha bank has been in existence there has

been paid to these farmer borrower-stockholders semi-annual dividends,
ranging in amount from 9% to 13%.
The r.ew rates of the Omaha bank, said D. P. Hogan, President, taking

Into account th dividends on stock, "are the lowest ever made on farm
lands in this territory" The new interest rates will result in a savings of
hundreds of thousands of dollars a year to the farmers.
"The Federal Land Bank is a farmers' co-operative institution," said

Mr. Hogan, "established by the United States Government to enable
farmers to borrow money on their lands at lower interest rates and on
longer and better terms. Funds are obtained from the sale of Federal
Land Bank bonds, which are secured by the collective mortgages of its
borrowers.

Dividends Cut Rate.

"Taking into consideration the dividends paid by the Federal Land
Bank since its organization, borrowers whose loans were made at the
initial rate, nine years ago at 5% per annum have really only paid 434%
per annum as the dividends have served to reduce the rate to that figure.

So, taking into consideration the past dividend record of the Federal
Land Bank of Omaha, and there is every reason to believe that it will
be fully as good in the future, the new interest rate of 5%, together with
the dividends received by borrowers, really means a rate of 0/1 % Pee
annum. This is the lowest rate ever made on farm loans in this territory
and will result in an immense saving to the farmers.
"The Federal Land Bank of Omaha is able to accomplish this splendid

result through its long-time amortization plan, whereby, by payment
of 1% in addition to the interest rate annually, the loan is paid in full
in 36 years, this saving the costs of renewal and commissions every five
years, as was the case before the Federal Land Bank was established.
"Federal Land Bank bonds now are very popular with investors and

command an interest rate lower than any other security save Government
bonds. A large issue of 434% bonds was sold recently at a premium.
The Omaha Federal Land Bank district comprises the States of Iowa.
Nebraska, South Dakota and Wyoming. It is the largest of the 12 Federal
Land banks and is said to be the largest farmers' co-operative institution
in the world."

Improvement in Farmers' Condition.
Improvement in the farmers' financial condition in

Indiana, Missouri, Illinois and Arkansas is indicated by the
August record of loan collections reported by the St, Louis
Joint Stock Loan Bank, which operates in this district. In
making its report to the Federal Farm Loan Board at the
close of the month's business, the Bank reported collections
for the month in excess of C8 % of the installments due for
the period, covering 581 different loans. Commenting on
the farmers' ability to pay their current obligations, L. L.
Beavers, President of the Bank, states:
If nothing unforeseen materializes, the farmers in the four states in which

the Bank has made loans will face the new year with a reduction of
indebtedness and reasonable prospects for the future

Taking the four states as a whole, although little improvement is noted
in the condition of the individual farmer, the agricultural situation as a
whole has been improved by the elimination of certain Indebtedness con-
sisting of junior liens, which were contracted duritsg the period of high
prices. The farms previously covered by these liens are now in the hands
of solvent owners
The yield of wheat in Missouri, Illinois and Indiana has been beyond

expectation, and the price fair. During the past sixty days there has been
marked Improvement in the corn situation. A satisfactory price and
demand for live stock prevails, and while there are spots In the cotton
section that have been affected by the Mexican flea, or cotton hopper,
followed by an onslaught of army worms, reasonable production and a
fair price are expected.

President Coolidge Still Studying Legislative Plans for
Farmer Relief-W. I. Drummond of Kansas

City, Submits Draft Bill to President.
Associated Press advices from Paul Smith's, N. Y., under

date of Sept. 8, say that additional evidence that President
Coolidge was considering the agricultural question and might
make some move in the short session of Congress to strengthen
the co-operative marketing movement was seen to-day, when
W. I. Drummond of Kansas City, Mo., Chairman of the
American Farm Congress, announced during a visit to the
summer White House that his organization had submitted a
draft of a co-operative marketing bill to Mr. Coolidge and
50 Congressmen. Described as somewhat ,similar to the
measure introduced in the closing days of the last session by
Senator Fess, Republican, Ohio, but defeated notwithstand-
ing the indorsement of Mr. Coolidge, the measure would pro-
vide Government financial assistance to co-operatives in a
way that, it was said, would leave the initiative and manage-
ment to the farmers. The statement then goes on to say:
• President in Earnest.

While the views of the President toward the proposal were not revealed,
Mr. Drtmunond, who represents an organization described as non-partisan,
concerned only with research and educational farm problems, and the
second oldest agricultural organization in the country, declared any com-
plaints that Mr. Coolidge does not understand the farm problem or does
not intend to do all he can to help are unfair.
The President, Mr. Drununond emphasized, understands the question

as it now is and is very much in earnest.
An opportunity for Mr. Coolidge to consider the possibility of including

farm legislation in the Administration Congressional program this winter is
expected to be presented to-morrow, when he will receive Representative
TIlson, of Connecticut, the Republican floor leader in the House.
Mr. Tilson, who is in charge of the Eastern headquarters of the Republican

Congressional Campaign Committee in New York City, is prepared to dis-
cuss political conditions, but it is said his visit concerns primarily the legis-
lative program.

Against McNary Bill.
Mr. Drummond, who was invited here by Mr. Coolidge to discuss the

agricultural question generally, expressed his opposition to the McNary-
Haugen bill, which was defeated at the recent session of Congress, and
opposed some features of the Fess measure, but said the Government should
assist the farmers in disposing of surplus crops.
The Government, by its course over years in developing agriculture, he

said, has helped build up an agricultural surplus, and it is its moral respon-
sibility now to aid in the dispcsal of that surplus.

Whereas, the McNary-Haugen bill provided an equalization fee, which he
described as a form of excise tax that was unconstitutional, and called for
price stabilization that he characterized as objectionable, and the Fess
measure set up a 31,000,000.000 revolving fund to aid co-operative organi-
zations by a Government direction that he considered unwise, Mr. Drum-
mond said his bill permitted the farmers to handle the situation themselves
with Government assistance.

Placing the Responsibility.
The Fess bill, he explained. Provided a Government board to get the co-operatives together and organize them. It placed the initiative and the
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responsibility on the Government, he added, rather than on the farmers,
where both should rest.
An intelligent effort, he continued, ought to be made by the producers to

organize more effectively and the Government should strengthen their
arms, but it should not handle the crops for them, instead of providing some
funds with which the co-operatives can dispose of the burdensome surplus.
The Government effort in this direction, he declared, should be confined

to the principal non-perishable crops, such as cotton, grains, wool and
tobacco, as his bill proposed.
Mr. Drummond expressed doubt that a mere extension of Government

credits would do much good or would be justified in solving the farm prob-
em. while he declared any general lowering of the tariff would be un-
justified.
Some products, such as hides, should be protected, he added, but no

increase in the rate on wheat is necessary. Above all, he asserted, the
farmers do not want the general level of living lowered in this country by
a broad tariff reduction.

The New York Times of Sept. 9, in a dispatch from Paul
Smith's discussing the same subject said:
President Coolidge is consulting farm experts to obtain their opinion of a

new farm relief program that will appear in the next session of Congress,
it was declared here to-day The Administration may offer a plan to aid
co-operatives and propose a new system of caring for surplus farm products
by the farmers rather than through a subsidy created by the Government, as
was proposed in the McNary-Haugen bill
These conferences, which began early in his vacation, were continued

to-day when W. I. Drummond, Chairman of the American Farm Congress,
submitted to Mr. Coolidge a new farm relief plan which embodies the
same general idea as the Foss bill, except that it provides that the farmers
shall initiate the formation of co-operatives and be assisted by the Govern-
ment only by more flexible credits.
There was no statement from the President to-day as to the new proposals

Mr. Coolidge is studying all farm relief plans evolved, and, it Is declared.
he may make a new recommendation to Congress on this question, which
• still a political issue in the corn belt States.

The Federal Trade Commission on Future Trading in
the Grain Trade—Remedial Measures Suggested.
The Federal Trade Commission has sent to Congress Vol-

ume 7 of its report on the grain trade, which deals with the
effects of future trading. This is the final volume of the
report. Increased attention should be given "to the elimina-
tion of the purely gambling element from the grain mar-
ket," in the opinion of the Commission. The Commission
discusses the "uses and abuses and the direct and inci-
dental effects of future trading in grain," and suggests that
any measures tending "to make the Exchanges more exact-
ing as regards the character of the customers, and of these
customers' methods of trading, would tend to improve the
situation." The report sets forth a number of general
remedial policies rather than definite measures designed to
carry such suggestions into effect. "Registration of per-
sons desiring to trade in futures might help in the develop-
ment of consciousness of the responsibility involved and the
demonstrably incompetent ought to be excluded from the
market. Credit should not be granted by the broker to
facilitate speculative trading in futures, and margin suffi-
cient to make it unnecessary for a trader to unload in haste
should be required by rule. Substitutes for adequate mar-
gining should not be allowed. In general, the speculator
should not be permitted to increase his risks out of propor-
tion to his funds available for speculation, as such prac-
tices tend to increase the fluctuations of the market. The
speculator should be so dealt with that he will encounter
only the price risks he intends to assume. It is highly de-
sirable, without tying up cash unproductively, to prevent
the brokers' employment of margins intrusted to him either
in speculative ventures of his own or in granting credit to
other speculators. Customers' deposits might well be safe-
guarded by public audit and by other necessary regula-
tions."
The report states that the academic argument in behalf

of speculation is that it conduces to stability of prices.
"Under existing conditions of speculation in grain futures,"
it says, "no such stabilizing influence has been found. On
the other hand, no convincing evidence has been found in-
dicating that future trading makes grain prices clearly and
appreciably less stable—or higher or lower on the average
than they would be without future trading." Difficulties
In the way of preventing gambling by law are recognized by
the Commission, which says that for this reason "it is bet-
ter not to be in haste to impose legislative restrictions."
The report was signed by Acting Chairman Hunt, while
Commissioners Thompson and Nugent were of the opinion
that the recommendations are not adequate for remedying
present evils. In its letter of transmittal the Commission
says:

LETTER OF SUBMITTAL.

To the Congress of the Uni ed S'ates;
This volume of the Report on the Grain Trade deals with the uses and

abuses and the direct and incidental effects of future trading in grain. It
is the final volume of this report, and the conclusions and recommendations

June 25 1926.

regarding future trading, which are given particular consideration, are
presented in Chapter VIII.
Future trading is a complex and difficult subject and this fact is reflected

in the character of some of the conclusions and recommendations. It is
believed that the detailed and definite formulation of rules of trading and
methods designed to bring about art In improvements in futures markets
should, whenever practicable, be lei. to those in the trade who are familiar
with the technical conditions relating to the proposed changes. But busi-
ness men often need an impelling force from outside to effect improvements,

and the more enlightened elements in the exhcanges need the assistance of
pressure from public opinion on the more or less inert mass of the member-

ship. The supervisory and regulatory powers of the Secretary of Agri-
culture recently provided by the Grain Futures Act constitute a needed
means for obtaining corrective action from the grain exchanges.
Future trading is carded on at a very considerable direct cost, amounting

to $20,000,000 a year or more (chiefly commissions) for the Chicago Board
of Trade alone. But its service to the grain trade, through the hedging

facility afforded, is believed by those in the trade to be much more than
commensurate with such cost. Its service to the community generally.
through its assistance in promoting more effective competition in the mer-
chandising of grain by enabling the dealer with small capital to limit his
risk, is even more important. Such competition costs something, but it is
cheaper than the wastes plus the exactions of a greater or less degree of
monopoly. The producers of grain, who are entitled to special considera-

tion in this connection, would be injuriously affected, it Is believed, by the
sudden abolition of grain future trading, although the gradual superseding

of this and other parts of the present machinery of the grain trade by a
more efficient organization is quite conceivable.
The incidental costs of future trading inflicted on a considerable number

of people outside the grain trade are doubtless a much more important
element in its Social cost than the direct expense of operating futures ex-
changes. But these are the social costs of unwise speculation in general,

and this is not spe ifically and solely a grain trade problem. Grain futures
have but a small share in the total of unwise speculation. An estimate
shows only about 11,000 active accounts on the books of Chicago houses

at a time of much public interest in grain futures. Furthermore, such
evidence as is available indicates that these were largely accounts of persons

who, financially speaking, could afford to indulge a taste for gambling, if
their trades were of that nature
The principal contributions of this volume to a greater knowledge of the

effects of future trading relate to clearer distinctions regarding the nature
of speculation, characteristics and difficulties of hedging practice, extent

and methods of scalping, shares of speculative and other elements in future
trading, extent of long and short "open interests." average rains and losses
per bushel on trades, length of time that trades are kept open, occupations

of traders. manipulative and other influences tending to artificial prices, etc.
Certain general remedial policies recommend, rather than definite meas-

ures designed to carry them out, deserve the emphasis of specific mention

in the present letter.
The academic argument in behalf of speculation is that it conduces to

stability of prices. Under existing conditions of speculation in grain futures
no such stabilizing influence has been found On the other hand. no cea-
vindng evidence has been found indicating that future trading makes grata
prices clearly and appreciably less stable—or higher or lower on the average
—than they would be without future trading. The practical lesson to be
learned from the study of the situation is that more attention should be
given to the elimination of the purely gambling element from the grain
market. It is not to be expected that the contribution of ignorant and
unwise speculators will improve the workings of a mechanism that has in
large part the function of price determination.. Even if mere volume of
trading has, in the abstract, a stabilizing effect, the participation of incom-
petent outsiders tends, in actual practice, to make the market an affair

of technical conditions and of attempts to exploit the traders who are
not skillful or not alert. Any measures tending to make the exchanges

more exacting as regards the character of the customers of their members

and of these customers' methods of trading would tend to improve the
situation. Registration of persons desiring to trade in futures might help

in the development of consciousness of the responsibilities involved. The
demonstrably incompetent ought to be excluded from the market, both for

the sake of themselves and for the sake of the market, but it is especially
the correct functioning of the market that should be emphasized.
Even if the trader is competent, his methods of trading may be such as

to affect the functioning of the market unfavorably. Whatever benefits

the good judgment of competent speculators may confer should not be
reduced by any encouragement to trade on a narrow margin and merely for

the quick turn. Credit should not be granted by the broker to facilitate
speculative trading in futures. Margins sufficient to make it unnecessary

for a trader to unload in haste should be required by rule. Substitutes for
adequate margining should not be allowed. In general the sy e :Water
should not be permitted to increase his risks out of proportion to his funds
available for speculation. Such practices tend to increase the fluctuations
of the market.
The speculator should be so dealt with that he will encounter only the

price risk that he intends to assume. It is highly desirable, without tying
up cash unproductively, to prevent the broker's employment of the margins
entrusted to him either in speculative ventures of his own or in granting
credit to other speculators. Customers' deposits might well be safeguarded
by public audit and by other necessary regulation. Some brokers are proud
of the assimilation of their business to that of banking. From this point of
view it would seem desirable to put speculative brokers generally under
such supervision as has been found to be effective in protecting depositors
in national banks.
The correct functioning o f the market often suffers, also, from its domina-

tion by large traders—the plunger, the cornerer or the powerful elevator
interest. Regular statistical reports of the volume of open trades and pos-
sibly the limitation, or at least the watchful supervision, of large individual
open interests are needed to prevent such domination.
The principal coat of future trading is the general social cost of the vice

of gambling as it relates to futures. The advisability of attempting to
prevent gambling in this case is especially doubtful because it is very difficult
to fix by law a satisfactory and workable definition of gambling trades.
For this reason it Is better not to be in haste to impose legislative restrict-
tions. The exchanges themselves, as guardians of the correct functioning
and serviceability of the market, ought to effect the necessary findamental
improvement. In this matter the broker holds the key to the situation, as
he is in the best position to recognize and prevent incompetent speculation
as well as mere gambling. But successful reform in this direction supposes
the education dr many members of the exchanges with regard to the general
market and social effects of some of their practices. as well as regulation by
the exchanges to establish and enforce such standards as will relieve them
from the charge of being largely institutions for gambling.

Commissioner Thompson does not believe that the recommendations of
the Chief Economist for remedying the evils of future trading as at present
practised are adequate, and will not eliminate them to any practicable
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extent. Commissioner Nugent joined Commissioner Thompson in the fore-
going statement.
By direction of the Commission.

C. W. HUNT. Acting Chairman.

In a summary of the report the Commission points out
that the statistical data regarding the importance of the
various kinds of future trading operations and of the classes
and numbers of traders engaged therein are significant.
Even more necessary for adequate judgments regarding the
serviceability of future markets, however, are the data
showing average elapsed days between the opening and the
closing of trades, average profits per bushel and related
matters.
Future trading is characterized as the final state in the

differentiation of speculation from merchandising. Through
the organization of exchanges and of futures markets mer-
cantile functions may become disassociated from specula-
tive interests which would otherwise always be present and
which are often of dominant importance in mercantile
transactions. The differentiated speculator is interested
exclusively in price changes and not in the transportation
of goods nor in their storage nor in the processes to which
they may be subjected while in the merchant's hands. With-
out futures the grain speculator must of necessity devote
his attention in part to such matters, but if he speculates
in futures he is entirely free of care of actual commodities.
Although it is possible for an owner of grain to speculate
by holding it with a view to profiting by an increase in
prices, intentional grain speculation is properly identified
practically with the purchase and sale of futures.
According to the prevailing economic theory of specula-

tion in general, prices, It is stated, are stabilized through
the speculative purchase of a commodity when its price is
unduly low and through its speculative sale when the price
is unduly high. An unexpressed premise of this theory is
that speculators are competent. For the smooth working
of such a stabilizing influence, it is also ncessary to assume
that the special speculative facility will not engender special
technical conditions and operations that have no close rela-
tion to the fundamental conditions of supply and demand
for the commodity traded in by way of futures. While the
abstract reasoning of the economic theory of speculation is
correct, its assumption may be unduly simplified and should
not be taken to be always conformable to the concrete facts
and to the actual technique of futures markets. In other
words, though sufficiently correct, it is very inadequate.
The most important use of futures markets, It is declared,

is not speculation, but hedging. Methods and incidents of
hedging are quite different, of course, from those of fire
insurance, but the economic function is similar. By reason
of the use of hedging facilities, risk is diminished, and,
consequently, it is claimed, trade margins in the grain
business are kept very low. Whether the process of hedg-
ing, as such, keeps down trade margins or not, the avail-
ability of the futures market appears to be an important
aid to traders with little capital and, therefore, important
in keeping competition in the grain trade effective. In this
way, trade margins in grain are probably kept lower than
they would be without future trading. The merchant with
special skill and knowledge of the grain trade but with
comparatively small capital can trade more securely by the
use of hedging facility, even though he uses it only when
his commitments are greatly extended in proportion to his
capital.
The use of the futures market merely for speculation as

an independent activity would not justify its existence, it is
averred, but the hedging use practically requires the pres-
ence in the market of speculators to take the other end of
hedges, because hedge sales and purchases do not tend to
balance each other in quantity nor to meet each other in
time. Satisfactory hedg:ng supposes, among other things,
that there is always available a continuous futures market
with such volume of trading as makes it possible for hedges
to be executed promptly without affecting the price. The
report then goes on as follows:

There is considerable variety and complexity in hedging processes and
operations, though the situation is generally presented in a simple form
for easy comprehension. It would be ideal if the grain merchant upon
buying 10,000 bushels of wheat could sell 10,000 bushels of wheat futures
and subsequently buy in the wheat futures at a price difference exactly
corresponding to the change that develops in cash grain markets between
his purchase and his sale of the actual wheat. As a matter of fact, the
spread between cash and futures does not behave in this way. Although
there is in general a parallel movement between cash and future prices.
there is not a definite and consistent spread. Especially futures are
frequently at a discount below the cash and the discount Wide to close
up as the delivery month approaches. Such a change in the relation

between the future and the cash price tends to cause a loss to the hedge
seller of the future through the failure of the two price changes to equal
each other. If the situation works the other way and the future, for
example, is at a premium over the cash and later comes down to the level
of the cash, the hedge seller obtains a gross profit from the difference between
the two price changes. In fact, however, the ideal situation from the
point of view of the hedger of cash grain held under hedge for any length
of time requires such a premium and such a grain from the future to corn-
pensate for the cost of carrying the grain in store. Such considerations
are merely the beginning of an understanding of the matters that must
be taken into account in skillful hedging. There is a necessity for the
exercise of commercial judgment with regard to what conditions and what
markets and options are suitable for hedging, and, in order to avoid inci-
dental hedge Ing losses, it may be necessary to make a skillful choice of
strong markets for sales and weak markets for purchases, especially under
conditions of general discounts on futures.
Such considerations indicate the inadequacy of a theory of hedging which

supposes the application of a strict rule of coincidence of time and quantity
in selling the futures at the moment when cash grain is bought, and vice
versa. With regard to the effect of discounts on futures, It should be noted
that what is unfavorable to the hedge seller is favorable to the hedge buyer,
the latter being, for example, the miller hedging flour contracts by pur-
chasing futures. In another respect the strict-rule theory of hedging is
inadequate in implying that a purchase of grain must be accompanied by a
sale of the same quantity of futures. Many merchandisers use the hedging
market only when their commitments are especially large and let price fluc-
tuations on small stocks take care of themselves. The same sort of policy
is involved in waiting for a more favorable price in placing or withdrawing a
hedge, instead of allowing the time of the purchase or sale to be determined
automatically by the transaction in cash grain.
There are also alternatives to the use of the futures market which make

hedging largely unnecessary. In general this is a matter of bringing about
a coincidence between purchases and sales of cash grain, so that the cash
grain purchase or sale is offset by an opposite transaction in cash grain
instead of in futures. To arrive sales largely accomplish this object for the
country grain dealer. The terminal market dealer may also to a large
extent synchronize his purchases and sales, if necessary, by refusing to
purchase except as fast as he can find buyers, especially when the futures
market is not satisfactory for hedging sales.
Partly as the result of the availability of substitutes for hedging and

partly because of the feeling that it is not necessary to hedge when the open
commitment in cash grain is comparatively small, as well as because of the
desire of some merchants to profit by assuming some risks, hedging practices
are by no means universal or uniform in the cash grain trade. Terminal
dealers hedge with a high degree of consistency, especially in the North-
western spring wheat territory. Country elevators do not generally hedge
except in the Northwest, but their method of selling often explains their
failure to use futures for hedging. But many of the substitutes for hedging
are such only for the direct user and involve the indirect use of the futures
market as, for example, in the case of the country elevator that sells to arrive
to a terminal dealer; since although the former thus avoids the need of
hedging, the latter sells futures against grain thus bought. The benefits
of hedging to the grain trade or to the public, however, are not dependent
upon the universal use of futures for hedging, since any effect of the use of
futures in increasing the efficiency of one class of dealers especially in narrow-
ing trade margins, Is transmitted through competition to all classes. The
public is thereby benefited, even though much of the grain reaches the con-
sumer without ever having been hedged.

Other Operations in Futures.
There is no other use of the futures market corresponding in nature or

importance with hedging. There are, however, some incidental operations
in futures which are essential to the satisfactory working of futures markets
or characteristic and businesslike incidents of future trading.

Aside from speculation the most important type of operations in futures
is pit scalping. In a broad use of the term, speculation would include such
scalping, but in the grain trade there is a definite separation in thought
between the two classes of operations. The pit scalper typically buys and
sells in large quantities, expecting to hold the trade open only a very short
time and practically never over-night, closing it at a small profit or loss, as
the case may be, perhaps only a few minutes after It is made. The scalper
Is an exchange member who is himself present in the pit executing his own
trades. It is said that he does not initiate trading, taking, instead, what is
offered, for example, buying when hedging pressure Is heavy in the expec-
tation of selling at a small profit as soon as the pressure is removed. It is
obvious that the presence of the scalper and the large scale of his operations,
particularly at Chicago, greatly facilitate the placing of large orders by
hedgers and others at prices nearer the last previous quotation than would
otherwise be possible.

Spreading is another typical futures operation, different from speculation
in general in that the spreader is interested not in changes in general price
levels but, in the difference between the change in one market and in
another, or in one option and in another, or even in one grain and in another.
The spreader, for example, may sell Chicago wheat and buy Minneapolis
wheat when Chicago is above Minneapolis, and buy the Chicago contract
In and sell out the Minneapolis contract when Minneapolis is above Chicago.
in such a case profiting to the extent of the sum of the price differences.
This occurs regardless of whether the general price level of the grain has
changed in the meanwhile or not. Spreading operations tend to keep the
markets and the options "In line." The elevator merchandisers at terminal
markets are largely interested in all sorts of spreading, and especially in
spreading between options. Such operations are mingled with their hedging
operations, and some of their hedges are shifted about to obtain the benefit
of spreading profits, even though the trade is not a balancing of futures
against futures, but of futures against cash grain. The shifting of hedges,
however, may be done for purely merchandising purposes.

Quantities of Futures Traded in.
Statistics of the volume of future trading have been extremely deficient

or totally lacking until recent years. Data for the Chicago Board of Trade
for several years prior to 1918 were compiled by the Commission's agents
from the books of individual members of the clearing house at Chicago or
from reports to the Commission by the latter. The Revenue Act of 1917
laid a tax upon futures and provided for reports of the quantities of trades
as an administrative incident of its collection: compilations from these
Internal Revenue Bureau reports were made in part by the Commission
and were obtained later from the recently established Grain Futures Admin-
istration of the Department of Agriculture.
As regards the total quantity of trades in futures, a preliminary estimate

for Chicago and other futures exchanges of the United States was published
in Volume V of this report. The more adequate recent statistics of the
volume of future trading confirm the correctness of this estimate, which
indicates 20,000.000,000 bushels a year as a high figure sometimes reached
by the Chicago Board of Trade and shows that about 88% of grain future
trading in the United States is done on this one exchange. The statistical

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



SEPT. 11 1926.] THE CHRONICLE 1329

Interest of such quantitative data, however, is mainly in the composition

of the total as shown by analysis in various ways.

An examination of the variation of the volume of futures from month to

month leads only to negative results; I. e., there is no seasonal cycle of

future trading such as might be expected because of its connection with

grain marketing and hedging; also, there is no correlation between the

volume of trading from year to year and the size of the crops.

On the basis of figures prior to 1918. an estimate is made of the proportion

of pit scalping at Chicago in various grains. Wheat showed, in general,

the largest proportion of pit scalping, although corn was not far behind.

The ratio for wheat indicated is about 40% of the total. There is no correla-

tion between the volume of scalping trade and the volume of other than

scalping trade, such as might be inferred from the hypothesis that the

scalper merely takes the other end of trades offered and does not himself

initiate trading. Of the total volume of trading in futures at Chicago the
wire house customers account for about one-half, despite the fact that wire

houses do not get as much scalping trade as would be proportionate to their

share in other business. The scalping trade goes largely to local com-

mission houses that make a specialty of such business, or is cleared by the

scalpers themselves, a large number of them being members of the clearing

house. The futures business of the cash houses, exclusive of terminal
elevators, is a very minor factor. The terminal elevators, although com-

paratively few in number, are an important factor in futures. The statis-

tical data for the years prior to 1918 make it possible to estimate the import-

ance of job lot trading at Chicago. It appears that corn and oats job lot

trading developed from practically nothing within the period of three years
covered by satisfactory figures. Wheat job lot trading was of considerable
importance at the beginning of this period but increased somewhat in
importance with higher prices. The maximum indicated proportion of job

lot trading in the total of wheat trading for any one month however, was

only 12.1%.
From the data gathered for the years prior to 1918 it is possible to estimate

the average size of accounts and thus the number of traders in futures at

Chicago. The number of customers at one time was estimated at about

11.000.
The classification of the clearing house members into groups for the

purpose of statistical compilation makes it possible to shoW the extent to
which different elements in the market were doing the buying or the selling,
respectively, from time to time. It might be expected, for example, that
the groups representing the more speculative trade would be buying futures
In excess of their sales of futures in the autumn when the elevators buying
cash grain would be selling hedges in greatest volume. The statistics do
not show much regularity as regards the change from month to month in
the open trades (which is expressed by the net of purchases and sales), but
there is. during a part of the period to which this method of analysis can be
applied, a tendency for customers of certain wire houses to build up a long
interest during the period when the elevator group is building up a short
interest; and the same applies with regard to the disintegration of the open
interest thus built up. But the wirehouse group that fits so nicely into the
complementary operations of the elevators in this respect happens to be
composed of the less important vrirehouses.
One point of general interest made evident in comparisons of open trades

is the tendency of the cash grain houses. Including the elevators, to have a
much larger share in the open trades than they have in the volume of trans-
actions. In other words, the trades of this group, which are presumably
largely hedges, are kept open a comraratively long time and the trades of
the more speculative wire house customers are kept open a comparatively
short time, or perhaps the latter merely balance each other to a greater
extent than do the hedges, so that they are settled more promptly. The
statistics of open interests in futures are of a character such as to involve
considerable difficulties in drawing precise conclusions from them. The
terms "open trades" and "open interests" are used in various senses and the
most significant kinds of figures of oren trades (namely, trades open on the
accounts of the ultimate customers of the commission houses) are most diffi-
cult to get, in fact, as yet impossible to obtain in any comprehensive way.
The data next to be considered, however, throw light on the situation as
regards the ultimate open trades of customers.
The general tables for date of quantities traded in, like those for individual

trades discussed in the following paragraphs, are not printed. They are
listed in Appendixes H and P and are available at the office of the Com-
mission for the use of persons interested.

Analysis of Individual Trades.

The compilation of statistics for each completed trade made by customers
yields data of great analytical interest. It is. of course, Impossible to make
such statistics comprehensive for the market as a whole, but the size of the
sample for which data were obtained in this way is not small, amounting to
some 379,000 trades and to 2,807.000,000 bushels of grain futures.

One of the most important kinds of information thus obtained is the aver-
age lire of open trades. It appears that future trades in general are kept
open a comparatively short time, in fact for only a few days. The average
duration of open trade for the market as a whole appears to be only 7 days

for wheat, 10 for corn and 15 for oats. Upon the basis of such averages as
these, the computed volume of open trades for customers at one time would
be, not only much larger than the volume of open trades indicated by clear-
ing house and "street open" reports, but also considerably larger than what
has been estimated hitherto as the volume of trades open for customers.

In a month showing three-quarters of a billion bushels of transactions, for
example. there should be about 220,000.000 bushels of open trades, instead

of approximately 100.000,000 bushels
, as might be indicated by the Chicago

street books. In general, where the data available are for groups that con-

tain Mainly hedges or mainly purely
 speculative trades, the life of open

trades varies correspondingly. For examrle. Minnesota hedges are kept

open much longer than the general run
 of Chicago future trades, but, on the

other hand, the duration of life of open trades on the Chicago Open Board

of Trade is less than on t
he big Chicago Board.

Gains and losses per bushel from future trades are, on the average,

rather small. This is, of course, an inevitable result of the short time

during which the trades were kept open. An estimated general average

shown only two and a fr
action cents as the usual loss or gain, as the case

y be. The variations of these averages as between the ottions and as

between member and non-member, long and short, and gain and loss

trades, are interesting and especially significant of the way in which specula_

tatty° trades are handled. It appears generally true that gains are less

per bushel than losses per 
bushel; that is, there is a tendency to hold on

to trades showing a loss,
 while a gain tends to be taken rather promptly,

and hence the gains are 
split up among a larger number of trades. The

Influence of the price trends of individual options upon gain and loss results

for long and short trades
 can be definitely traced, the results for pruticular

options being very closely correlated with compu
ted price trends. Both

gains and losses tend to 
increase in proportion to the duration of life of

the open trades. The 
distribution of gains and losses per bushel, after

nsaldng due allowance for the 
character of the period, appears to be sub-

stantially normal. that is, the most fre
quent gains (or losses) are the smallest

and the larger gains (or losses) become less numerous as the amounts per

bushel increase.
The data also provide means for a classification of customels according

tooccupation. Information as to the occupation of the trader is about the

best available statistical fact indicative of whether traders are speculating

or hedging. These occupational data indicate that there is much more

speculative trading in wheat than in the other grains. There is no demon-

strable difference between the results of trading for comparatively non-

competent groups and the grain trade groups of traders, but this result

may be due to the character of the period covered, which favored the long

and comparatively outside element in the market. An attempt was

made to obtain data for trades classified according to the commercial

rating of the traders, with no positive results, except possibly an indication

that speculative traders are on the whole comparatively well-to-do.

Some information obtained with regard to the occupational distribution

of traders, as distinguished from that of the trades, shows a much greater

importance of non-grain trade groups on this basis than appears on the

basis of quantity of trades. These figures are compared with census

data of population with regard to the comparative distribution of future

traders, and of the population generally as regards occupation. It appears

that the representation among future traders of the various elements in the

population outside of those who have a business interest in futures is

comparatively small, but the professional classes appear to be rather well

represented among the non-grade trade groups.
Certain special data for trades of large speculators makes it possible

to compute the average life open and the proportion of trades open and closed

on the same day for such a group for a period different from that for which

the more general data were compiled. It appears that such traders tend

to keep their trades open for a greater length of time than applies for the

mass of traders on the Chicago Board of Trade.

Services and Costs of Future Trading.

With reference to the need of speculation in order that the market serve

hedges well and to the effect of cash future discounts on hedging and on

prices in general, It is evident that the mechanism of future trading is far

from perfect. Specific technical peculiarities of futures indicate why some

undesirable developments occur and how they may possibly be checked by

remedial measures. The effect of stop-loss orders on the market is a spe-

cific cause of instability. Furthermore, a large volume of trading is not

always beneficial. In fact, a direct inference from the correlation between

the daily volume of trading and daily price changes and ranges would be that

large volume Is unfavorable to stability. Such data, at least, indicate that

the reduction of the volume of trading by excluding some incompetent ele-

ments from trading would not impair the serviceability of the market.

The direct cost of future trading by way of commissions and other ex-

penses incurred by those who use the market has amounted recently, it is

estimated, to from $20,000.000 to $25.000.000 a year. •The amount varies

with the volume of trading. There are some indirect expenses of consid-

erable importance which can not be measured even as definitely as is done In

such an estimate for direct expenses. As regards the losses from unwise

speculation in futures. It might be claimed on general grounds that they are

not a total loss, because gains and losses, taking the market as a whole.

balance each other. But it should not be forgotten that in gambling trans-

actions (with reference to gambling in general) the hardships inflicted by

losses are usually greater than the benefits accruing from gains. The

amount of losses and gains from grain future trading measured pecuniarily

Is indeterminate, but it is undoubtedly a matter of several hundred millions

of dollars a year. In general the indirect costs of an institution that can

be used as a gambling facility are extensive and ramify in ways that can

not be adequately traced and measured. The best that can be said of an

Institution that is in part so used, though also used for business purposes,

Is that the gambling is an incidental evil and that the abolition of the

particular facility would not prevent the evil, but merely change the instru-

ment through .which gambling was accomplished. As regards the need of

the market for traders who are specifically gamblers, as distinguished from

the competent speculators, it is not true, apparently, that their contribu-

tion to the volume of trading is necessary, while it is true that the quality

of such trade is not of a kind to help the market to function well. To

the hedgers it does not make so much difference that the gambling contri-

bution is on the whole the opposite of stabilizing in its effect on futures, but

to society in general such an effect is highly important. Measures looking

to the elimination of merely gambling and other injurious or incompetent

elements in future trading would probably not injure the market but would

rather on the whole increase its efficiency.

Manipulation and Artificial Prices.

The subject of manipulated and artificial prices includes corners.- The

corner is not entirely a peculiar development of future trading, but its

importance is greater in futures because of the nature of the contract. In

the cash grain trade, under modern conditions of cheap transportation and

instantaneous communication between widely separated sources of grain

supply, corners no longer occur. Corners in the actual commodity do not

occur in fact for any staple produced in large volume; but corners in futures

have been at times a frequent phenomenon. It appears, however, that

recently they have been much loss important than formerly. This may be

attributed in part to the development of anti-corner rules, supported by a
stronger sentiment against cornering than formerly prevailed in the grain
markets. For technical reasons, grounded in the nature of the future con-
tract, it is less easy to manipulate the market on the short side than it is

on the long side. manipulation on the long side being, of course, chiefly
accomplished by way of corners. The successful cornerer can make it
practically impossible for the short to get grain to deliver on his contracts
except by buying from the cornerer himself. There are no corresponding
facilities by which the short seller can so thoroughly control the situation,

and through technical conditions exploit the "longs." But so far as heavy
volume of transactions itself may be used with a manipulative effect upon

prices, such an operation is just as much open to the short seller as it is to

the long buyer. Indeed, because of the predominant interest of the miscel-

laneous and more or less incompetent traders in the long side of the market.

the temptation, apart from the possibility of cornering or squeezing the mar-
ket, to manipulate on the short side may be greater for the professional

trader than to manipulate on the long side.
Elevator facilities can be used to exploit the futures market on either

side, and the elevators have some small degree of manipulative power not

equally available to large interests without elevators.
During the war period prices of futures as well as of msh grain were

subject to interference, first by action of the exchanges themselves and

later by the Food Administration, acting through the officers of the ex-

changes. The latter effect was mainly a matter of restriction upon trading

and the former, especially in the first instance, was a matter of decreed
settlement prices. All these developments involved artificial prices.
Among the devices employed, in addition to decreed settlements, were maxi-

mum price limits, daily movement limits, shortened futures, and limitation

of open interests.—all supported by the requirements of frequent reperts

to the officers of the exchange especially in relation to the limitation of
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speculative open interests. Trading in wheat futures was suspended en-
tirely from the middle of 1917 to toe middle of 1920.
In the conclusions and recommendations of the Commis-

sion it is recognized that much is still to be learned, and
especially that the choice of administrative measures would
be the subject of considerable difference of opinion, even
among those who felt that some sort of remedial action is
desirable. The character of the conclusions and recom-
mendations is also affected by What has been recently ac-
complished, especially through the establishment and ac-
tivities of the Grain Futures Administration. The state-
ment is made that future trading has not a good reputation
with the general public, especially with producers, and
this situation is not without reason. At present, however,
it seems best sometimes to remind the grain exchanges of
certain shortcomings of the futures market, rather than to
recommend legislative measures which may not be suffi-
ciently thought out. Therefore, the, practical result of the
study of specific problems brought to a conclusion in the
report is often that there is need for further careful con-
sideration of an evil rather than a definite recommendation
of what should be done to put an end to it. Some conclu-
sions, furthermore, are not of a nature to invoke any rec-
ommendation. The principal conclusions and recommenda-
tions which are herewith summarized relate mainly to
grain futures, but there are certain problems of the trade
which are common to both cash and futures.
The fairness of rates of commission and of interpretations

of the commission rule relate to both cash and futures
transactions. The best way to deal with any question as to
the fairness of commission rates would seem to be. It is
stated, to remove obstacles to the co-operative handling of
grain at the terminal markets. The competition of the co-
operatives cannot be unfairly detrimental to other classes
of middlemen, except so far as there are excessive charges
for the service rendered. Recent changes in the rules or
In their interpretation provide for the admission of co-opera-
tives to full rights on the Exchange.
Both the cash grain and the futures markets are also

Involved in the terminal elevator situation. A considerable
degree of integration in the grain trade has tended to
change methods of handling grain at terminals, and in par-
ticular has largely done away with the service of public
storage at terminal markets under conditions which make it
available as an auxiliary for the grain merchant without
an elevator of his own. This development not only impairs
the competitive power of the grain merchant without large
capital, but it also tends to exclude from the opportunity
economically to make or take delivery on futures the vast
majority of those who may use the futures market in a
businesslike way, either for hedging or for speculation. It
would seem that some method might be devised by which
the so-called public elevators would again perform a pub-
lic warehousing service. Public storage, in the view of the
Commission, is properly a public utility function and not a
mere incident to trading in grain or in futures on a large
scale. The Commission in this regard repeat' a previous
recommendation that the railroads themselves operate the
public storage facilities, which in most cases they already
own, and that they operate them as a terminal facility con-
nected with grain transportation in much the same way as a
terminal freight yard for other merchandise is operated.
It Is then added:
One phase of the uniform commission rate, as interpreted, is the require-

ment that terminal elevators bidding the country direct shall deduct from
the terminal market price an amount corresponding to the commission
that would be civirred if the grain were actually handled by a commission
man on consigament before reaching the elevator. This does not appear
to be equitable, although much may be said for the measure as a means
of hindering undue concentration in the handling of grain. If grain mer-
chants of terminal markets had the use of public storage facilities on terms
that would make It possible for them to compete with the large elevator
merchandisers, there would perhaps be no occasion for this extension of the
commission rule in a direction which appears to prevent the producer's
grain from going to its ultimate destination by the shortest route and
through the hands of the fewest middlemen.

Future trading should be subject to comprehensive and watchful adminis-
trative supervision. The foundation for this is already provided for in the
recent law resulting in the establishment of the Grain Futures administration
of the Department of Agriculture. Short selling, especially large operations
on the short side of the market, should be subjected to close scrutiny. The
possible tendency of professional or inside traders to make the futures show
a downward bias and to cause undue discounts calls for attention. When
futures traded in many months ahead of delivery tend to show large dis-
counts, the shortening of the term of such futures (which under such cir-
cumstances are of doubtful serviceableness to the grain trade) might well
be considered; in other words, the exchanges might provide for a conditional
suspension of trading in deferred, as distinguished from nearby deliveries,
when the discounts become excessive. This refers to discounts where the
cash and futures relate to the same crop year. A very large discount on a
new crop option may not be excessive.

Recommendations relating to manipulation are naturally based largely
on the desirability of removing from the market influences that are arbitarry
In their nature. Adoption of the complete clearing house at Chicago in
September, 1925, anticipated a recommendation tnat this be done, largely
with a view to reducing the practice of discretionary credit (primarily
between clearing members) in connection with speculative trades, both
with reference to the granting of too much credit to favored individuals
and to the undue control by this means over traders of small financial
resources. Regular provision should be made for the inclusion of impartial
outsiders in the discussion and decision of questions of great general im-
portance, as, for example, in decisions with regard to applications of the
anti-corner rule, or the emergency car delivery rule and similar matters,
wherever the exercise of discretion is involved. An emergency rule relative
to corners and squeezes that might well be adopted would under special
emergency conditions provide for delivery on Chicago contracts outside
Chicago.
The stabilization of prices is generally regarded as of the greatest possible

Importance to both the consumer and the producer. Such stabilization of
prices, of course, means not the prevention of price changes, but merely
the reduction to a minimum of useless price changes. The factors tending to
stability of prices should be sustained by the elimination from the futures
market of those trading classes, as well as those methods of trading, that
tend to cause useless fluctuations. There is apparently too much specula-
tion for the quick turn. This applies especially to outsiders who attempt to
imitate the scalpers, buying or selling for a profit (or loss), of a cent a bushel
and keeping their trades open only a day or so. The price judgments of
such traders do not make a useful contribution to the market. This type
of trader might to some extent be kept out by providing for registration of
persons wishing to speculate in grain futures. A different atmosphere in
the commission houses would also help, but this is rather a matter of trade
ethics.
The use of stop-loss orders, should be discouraged, because it tends on

the whole to impair rather than promote stability of prices. To the same
end, very heavy trading of the plunger type should be carefully supervised.
General statistics of the volume of open trades from day to day by options
should be made available for the use of traders generally.

Rules requiring well defined and adequate margin deposits of customers
should be adopted by the exchanges. For this purpose traders might have
to be classified with reference to the margin needed, with regard to the
customer's convenience—which is frequently recognized by the broker in
permitting him to protect trades by depositing securities, such securities
being, of course, subject to hypothecation—as well as in order to lessen the
temptation of the broker to take undue risks in employing otherwise idle
cash deposits of customers, it might be made a general rule that securities
be accepted, under proper conditions, for margins.
Customers' deposits with brokers should be protected as adequately as

are deposits of individuals with banks. Stricter margin rules would help
to keep out of the market an undesirable gambling element. Where this
element may be brought into the market by the solicitation of a broker,
the posting of notices in customers' rooms calling the attention of the
public to the significance of the law with regard to the recovery of moneys
lost in gambling, in states where the law provides for such recovery, might
be desirable.
The broker is a trustee of the funds deposited with him. Because of his

membership on a speculative exchange, he is likely to be tempted to use
them in speculative and unduly risky ventures. This may come about
either through his own speculation or through granting too much credit to
certain large speculators. Legislation limiting the extent to which the
resources of the house could be lent or pledged on behalf of any individual,
whether partner or other person, similar to the regulation of loans by
national banks under the National Bank Act should be considered.
Furthermore, the books of all commission houses receiving deposits from the
public to margin speculative trades or future contracts should be regularly
subjected to Government audit. Certain members of the exchanges have
voiced objections to corporations having limited liability being privileged
to become members, a point of view in which the Commission concurs.
An extreme development as regards the responsibility of brokers for the
funds of customers is reached where exchange members generally are jointly
liable on dealings of outsiders with any member. This appears to be in the
line of progress, although not a thing to be expected in the near future.

Says Marketing Is Farmers' Need—Secretary Jardine
Tells Kansas Union Selling Collectively Is a

Necessity.

Associated Press dispatches from Osawatomie, Kansas,
Sept. 6 reported that development of farmer-controlled ma-
chinery for the marketing of agricultural products offers the
best prospect for a solution of the farm problem, William
M. Jardine, Secretary of Agriculture, declared on that day
in addressing a picnic of the Kansas Farmers' Union. The
agricultural situation has improved since the deflation period
of 1921, when the farmers' dollar was worth only 69 cents,
Secretary Jardine said, but the industry still is in the throes
of readjustment and will not be back to normal until the
100% purchasing power of the farmers' commodities has been
realized. The farmers' dollar to-day is worth 87 cents. The
further accounts of the speech said:

While the production side of farming was in itself a difficult task, and
In the past had been the primary concern of the farmers, Secretary Jardine
said he believed the problem of effectively marketing agricultural commodi-
t.es was even more difficult.
"It is not an easy matter," he explained, "to devise a system of effectively

disposing of the products of six and a half million farms. If some one
can work out a plan or organization that will work with equal effective-
ness and fairness as between the cotton producers of the South, the milk
producers of the New England States, the corn growers and the hog growers
of the corn belt, the citrus growers of California, Florida and Texas, the
cattle growers of the range and the beef fattening States, the potato growers
of Maine, Idaho, Wisconsin and Minnesota, and a hundred and one other
crops, he will be deserving of the greatest monument ever erected to a human
being on the American continent.
"My experience as a student of agriculture and as a farmer convinces me

that it can't be done. The nearest in my judgment that we can come to
solving the marketing problem of farmers is through the development of
farmer-controlled marketing machinery which will enable them to sell a sub-
stantial part of their output collectively. This machinery will have to be
built up along the same lines that industry and other lines of business have
found to be effective."
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World Consumption of Cotton Growing-1,390,000

Bales More Used than Last Year—Mill
Stocks Larger.

In a dispatch from its Washington Bureau, the New York

"Journal of Commerce" of Sept. 9, reports that the world's

mill consumption of cotton of all growths reached the very

high figure of 24,681,000 running bales for the year ended

July 31 1926, being about 1,390,000 bales more than was

consumed the previous season, and mill stocks were 4,498,000

bales, or about 200,000 bales greater than on July 31 1925,

according to a cablegram received by the United States

Department of Agriculture from the International Federa-

tion of Master Cotton Spinners and Manufacturers' Associa-

tions at Manchester.
World consumption of American cotton was 13,730,000

bales for the year ending July 31 1926, compared with

13,256,000 bales for the previous season. Consumption of

American cotton for the six months ending July 31 1926

was somewhat less than for the previous six months period,

but consumption of all growths showed a slight increase.

Consumption of Egyptian and Indian growths in 1925-26

did not differ greatly from the previous season, but "sundries"

showed a considerable increase, being 4,458,000 bales for

1925-26 compared with 3,547,000 bales for 1924-25.

Stocks of American cotton on July 31 1926 were 1,969,000

bales, compared with 2,862,000 bales on Jan. 31 1926, and

1,833,000 bales on July 31 1925. A noticeable change in the

figures on stocks is the increase in Indian, being 1,589,000

bales on July 31, bales on July 31 1926, compared with

915,000 bales on Jan. 31 1926. The former figure, however,

does not differ greatly from that of July 31 1925.

World's mill consumption and stocks in bales:
Total A II

Date—Consent/Won— American. Indian. Countries.
Year ended July 31 1925 13.256.000 5.521.000 23.204 001
Year ended July 31 1926 13,780.000 5.572 000 24.681.010
Half year ended July 31 1925 7.049 000 2.789.000 12.126.000
Ended Jan. 31 1926 6,974.000 2.705,000 12,339.000
Ended July 31 1926 6,756.000 2,787.000 12.343,000
Stocks—

July 31 1925 I ,813,000 1.599.000 4.267.001
July 31 1926 1.969.000 1.589,000 4.494,003

Cotton Gins Decrease, But Plants Are Larger—Survey

of Government Shows Factors of Efficiency in Belt.

A marked decrease in the number of cotton gins operated
In the South, but with a corresponding increase in the size
of the plants to compensate for the decrease in numbers has
been found by the Department of Agriculture in a study
of gin operation practices and costs, says the New York
"Commercial" in a dispatch from its Washington Bureau,
dated Sept. 3. The dispatch also says:
The Department's study has been confined thus far to north central

Texas, but conditions there are considered to be representative of a large
part of the belt. The work has been undertaken by the Department prin-

cipally to determine the factors that infulence efficiency in gin operation
and the broad application of which should result in reducing waste In the
Industry.
In 1912 there were 28,358 gin plants in the cotton belt. By 1925 the

number of gins had decreased to 18.262, but the gain in the size of plants
as measured in total numbers of saws, according to the Department econo-
mists, has just about kept pace with the decrease in number of plants.

In 1906. the economists say, more than 50% of the gin plants in the
United States had less than 100 saws, but in 1919 less than 25% were of this
size. During the same period in Texas, gin plants of less than 100 saws
declined from 16% to less than 2% of the total number in the State.

Copper Trading Association Believed Shelved, Says a
Dealer.

The following is from the New York "Evening Post" of
Sept. 2:
"There is good reason to believe that the new Copper Trading Association

scheme has been shelved—if not for good, anyhow for some time to come,"
says Brendels, Goldschmidt & Co. "This will, no doubt, give a better tone
to the market.
"It Is difficult to believe that an association, which was going to restrict

the facilities of buyers and artificially hold up prices, was going to stimulate
consumption. On the contrary, any extension of manufacturing works
would be actually put off, as long as this threat was overhanging the market
and consumption restricted by the uncertainty of getting supplies of raw
material at reasonable prices and the necessary credits required to keep
their works going.
"Copper is, both as regards the statistical position and level of price, in

such an excellent condition that no artificial stimulus is required to help
the market. If left to its own natural devices, a slow and healthy apprecia-
tion of prices is bound to continue for some time to come."

Chicago Board of Trade Plans New Grain Storage Cor-
poration—Private Elevators to Be Eliminated

as Official Storage Points.

According to the Chicago "Journal of Commerce" of
Sept. 8, it is the desire of the Chicago grain exchange to bring
about a condition whereby the ownership, control and oper-
ation of the public warehouses of Chicago will be entirely dis-
associated from all persons or corporations who own or oper-

ate private grain elevators in that city. To effect such a

reform, the organization of the Board of Trade Warehouse

Corporation is proposed and negotiations leading to the estab-

lishment of the corporation have practically been completed.

The Chicago "Journal of Commerce" goes on to say:

Formation of a new grain warehousing system. intended to pur
ge present

methods of admitted evils and at the same time to prov
ide more adequate

and efficient facilities for the storage of grain deliver
able on futures contracts,

is part of a house cleaning program now being 
completed by the Chicago

Board of Trade, it became known last night.

Contract Is Approved.

A contract relative to the organization of the ware
house corporation was

approved by the directors of the Chicago Board of Trade on 
Aug. 31 and

the sanction of the grain and elevator 
companies to be affected by the new

organization has been obtalx.ed. according to the Board
 members oho are

actively supporting the new proposal.

By the terms of this contract the Chicago
 Board of Trade will cause

to be incorporated under the laws of Illino
is a corporation empoo coed to

operate public warehouses for the storage of grai
n. 'This corponction will

hay e a minimum capital of $25.000, all 
of o hich will be subscribed for by

three trustees on behalf of the Board. The a
tm k will he held In trust by the

trustees for an indefinite period, subject to an ag
reement by the terms of

which the trustees will vote the stock to 
elect themselves directors of

the warehouse corporation. 01 e of t
he trustees is to be appointed by the

elevator interests, one by the President of
 the Board. subject to the ap-

proval of its directors, and the third will 1 e elected by the other two. It is
provided that the third trustee shall be a disinterested b

anker.

Big Elevators in Plan.

The elevator interests involved in the 
proposed contract includes the Ex-

port Elevator Co., the Central Elevat
or Co., the Edward R. Bacon Grain

Co.. Rosenbaum Brothers. Inc., the Po
stal Elevator Co., the South Chicago

Elevator Co., the Rialto Elevator Co., the 
Armour Grain Ce., the Rosen-

born Grain Corp. and the Nye & Jenks Gra
in Co.

The movement to bring about the change in 
the present warehousing sys-

tem was led by John R. Mauff. former 
Executiv e Vice-President of the Chi-

cago Board of Trade and now a member 
of that organization. Under the

present storage system. it is pointed out, owners of privet e
 ele‘ ators have the

opportunity, actual and potential, of manipulating grades of wheat
 grain

within a class and making deliveries on future cont
racts accordingly. Over

a long period of years this evil has been the cause of
 difficul ies within

the Board of Trade organization ard a sourc
e of discontent to public buyers

of nolo and bankers as well it is alleged.

In demanding a reform, Mr. Mauff said 
that this violation of the spirit

of the state warehouse act had reache
d such proportions and such an acute

stage that he believed the directors of the 
Board of Trade should take the

necessary action to restore the prestige of the boar
d in the public mind and

also stabilize the relationship of the 
members in the business of buying and

cluing grain. He said yesterday that a study of th
e history of the Chicago

board revealed that for the last thirt
y-seven years agitation for a reform

of the sort he proposed had been und
erway, but that the solution of the

difficulties was heretofore always confined to the individuals In
 the dispute

and that there had never been any r
elief for the board membership as a

whole.
Mauff Approves Contract.

In answer to the complaint on present
 conditions filed by Mr. Montt with

directors of the Board of Trade. Morris Townley.
 attorney for the board,

submitted a tentative draft of contract to 
Mr. Mauff, providing for the

formation of the new warehouse corporati
on. After slight changes, this

contract was approved by Mr. Mauff and other
s interested in effecting

storage reforms.

In presenting Mr. Mauff's claims to 
the Board of Trade directors, counsel

for the former declared that, in 
addition to possibility of grain manipu-

lation through the substitution of grades in
 making deliveries. "a member

with unlawful public elevator affiliat
ions has an advantage in that he need

not charge and can rebate to himself any 
part or all of the lawful rate of

storage or other costs pertaining to the grain in s
torage and consequently

has an unfair and unlawful advantage in 
competing with other members In

obtaining buyers on the Eastern or any other market: in
 other words, he is

not charged with the regular public and lawful ra
te that pertains to other

members of the board.

Other Advantages Revealed.

"A member with unlawful public elevator affilia
tions has an advantage

in that he has the power of appropriating ce
rtain advantages with reference

to transit billing. He is enabled practically to 
preserv e billing beyond the

time of the expiry Period.
"A member with unlawful public elevator affiliations has an advantage

in that he can assume, directly or indirectly, prior
ity over available public

elevator space.

"A member with unlawful public elevator affiliations has an advantage

in that he has special facilities for the securing of information pertaining to

the condition of grain in public storage, and in his control, and can use

such prior and vital information to his own advantage.

"A member with unlawful public elevator affiliations has an advantage

in that he need not subject himself to the cost of making 'special bin grain'

regular for delivery on contracts."

It is proposed that the new Board of Trade Warehouse Corporation shall

engage in the operation of class A public grain warehouses using for that

purpose the elevators or bins to be leased from the approved elevator com-

panies. It is planned for employes of the warehouse corporation to take

possession of the leased space and operate it as laws of the state demand.

The amount to be paid the elevators for the use of space is dependent upon

the sums available through storage charges. It is provided, however, that

the warehouse corporation shall receive sufficient profit to Permit it to
maintain its capital intact and earn a net of 8% per annum on its capital

stock. All storage charges collected by the corporation are first to be

applied to the payment of operating expenses.

Reports to New York Steak Exchange Show Increase of

$144,388,541 in Brokers' Loans on Aug. 31 as

Compared with July 31.

Brokers' loans outstanding on Aug. 31 totaled $3,142,148,-

068, comparing with $2,997,759,527 on July 31, an in-

crease of $144,388,541. Of the Aug. 31 total, demand loans

aggregated $2,363,861,382 and time loans amounted to

$778,286,686.
These figures were made public by the New York Stock

Exchange Tuesday, Sept. 7. On May 28 the Exchange re-
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Demand Loans. Time Loans.Jan. 30 32.516.960.500 3996,213.555Feb. 27 2,494.846.264 1,040,744.057Mar. 30 2,033.483.760 966.612,407April 30 1.969.869.852 865.848.657May 28 1,987.316,403 780.084.111June 30 2.225.453,833 700.844.512July 31 2.282,976.720 714.782.807Aug. 31 2,363,861.382 778,286,686

ported total loans outstanding of $2,767,400,514; on April
the total was $2,835,718,509; the March 31 figures were
$3,000,096,167; Feb. 27, $3,535,590,321, and Jan. 31,
$3,513,174,154. The following is the statement made public
by the Stock Exchange Tuesday, Sept. 7:
Total net loans by New York Stock Exchange members on collatera

contracted for and carried in New York as of the close of business on
Aug. 31 1926 aggregated 83,142.148.068. The detailed tabulation follows:

Demand Loans. Time Loans.(1) Net borrowings on collateral from New
York banks or trust companies 31,984,469,515 $713,276.186(2) Net borrowings on collateral from private
bankers, brokers, foreign bank agencies or
others in the City of New York  379.391,867 65.010,500

82.363.861,382 8778,286.686
Combined total of time and demand loans, $3.142,148,068.
The scope of the above compilation, and the methods employed in

preparing it, were both exactly the same as in the loan report issued by
the Exchange a month ago.
The following is the record back to Jan. 30:

Total Loans.
33.513,174,154
3,535,590.321
3,000,096.167
2.83 .718,509
2,767.400.514
2,926.298.345
2.997,759.527
3,142,148,068

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 call money
market:

CALL LOANS ON THE NEW YORK STOOK EXCHANGE.
Sept. 6—Holiday—Labor Day.
Sept. 7—Renewal, 414: high, 5; low, 43,4; last, 5. While there was but

a normal demand for money, lenders were not inclined to put
out funds until the rate was advanced to 5% when more than
sufficient funds were available than the demand warranted.

Sept. 3.—Renewal. 5; high, 5; low, 5; last, 5. Moderate turnover. Money
in supply at 5% at close.

Sept. 6—Renewal, 5; high, 5; low, 5: last, 5. An easy condition prevailed
throughout the day at the renewal rate with funds unioaned
at close.

Sept. 10--Renewal. 5; high, 5; low, 5; last. 5. Light demands. Money
In supply at 5% at close.

Statements of previous weeks appeared in our issues of
July 10, page 155; July 17, page 279; July 24, page 411;
July 31, page 1:27; Aug. 7, page 658; Aug. 14, page 796;
Aug. 21, page 936; Aug. 28, page 1052, and Sept. 4, page 1192.

New York Stock Exchange Ruling Regarding
Stock Clearings.

The Stock Clearing Corporation of the New York Stock
Exchange has sent out the following notice:

STOOK CLEARING CORPORATION.
8 Broad Street. New York, Sept. 3 1926.

Important Notice.
Your attention is called to New York Stock Stock Exchange Circular

0-1682 of Aug. 31 1926, advising that the Committee of Arrangements, in
reference to Paragraph (g) of Subdivision Third of Section I, Article X
of the Constitution, rules
That, where a customer of one firm has an order executed by another

firm, with Instructions to give up said former firm, the latter firm shall
effect such give-up as soon as possible after such execution, and in any
event not later than thirty minutes after the closing of the Exchange, and
1: not reported before said time must be cleared by the executing house at
Its own expense; and if so cleared shall be reported to said former firm not
later than 134 hours after the closing of the Exchange on the day of said
execution.
A strict and prompt observance of the above ruling will help to avoid

Congestion, and expedite the conduct of your business.
Bo order of the Board of Directors,

E H. SIMMONS, Vice-President.

Failure of Chain Banks in Georgia Laid to Unsound,
Inadequate Laws by Fulton County (Ga.) Grand
Jury—Bank Superintendent Says Investiga-
tion Considered Only One Side of Case.

Replying to presentments of the Fulton County Grand
Jury recommending to Governor Clifford Walker of Georgia
that he remove from office T. R. Bennett, State Superin-
tendent of Banks, because of ''dereliction of duty" in connec-
tion with the failure of the Bankers' Trust Co. chain of banks.
Superintendent Bennett on Friday of last week wrote a
letter to Governor Walker denying the charges of the Grand
Jury and calling on the Governor to hold a special investi-
gation of affairs of the State Banking Department. Mr.
Bennett said the Fulton Grand Jury reached its conclusions
after holding a session behind closed do rs and with only
one side of the case presented to it. He said the Grand Jury,
if it believed the evidence on which it based its presentments,
should have indicted him for a misdemeanor under provi-
sions of section 4, article 20 of the State banking law. This
law, he said, clearly sets forth that the Superintendent of
Banks, if guilty of misconduct, neglect of duty or corruption

in office, "shall be published as for a misdemeanor and onconviction removed by the Governor."
The Grand Jury's presentments charged among otherthings that the State Banking Department did not appearto be in touch with conditions in the Man'ey bank chain,

that it did not enforce proper banking practices, that largebank loans were made to directors and officers of the banksand to corporations owned and controlled by them; thatthe law was not complied with in the matter of audits and
that the banks carried paper of acknowledged questionablevalue and insufficient as to security. The Grand Jury ex-
pressed belief that present laws governing banking in theState are adequate for protection of depositors, but that the
fault of the collapse of the Manley chain lies in "unsound
banking practices and the failure of the Superintendent of
Banking to properly, promptly and rigidly enforce the State
banking laws." According to the Atlanta "Constitution" ofSept. 4, from which we are quoting, Superintendent Bennett
in his letter to the Governor said he did not knowthe witnesses examined by the Grand Jury, had
no opportunity to cross-examine any of them or to
furnish rebuttal evidence. He called on the Governor
to hold a public investigation of his office and his
official conduct. At the proposed public investigation,
Superintendent Bennett suggested that the Solicitor-General
of the Atlanta circuit be called to submit evidence, oral and
documentary, upon which the Grand Jury's criticisms were
based. "In my opinion, the sooner such investigation is
made, the better for all parties concerned," Mr. Bennett
said. Charges of the Grand Jury against the Superintendent
are then taken up item by item and answered by Mr. Bennett.
Mr. Bennett attached to his letter to the Governor a copy
of a letter he has sent to the banks of Georgia reviewing the
steps he took to prevent the failure of the Bankers' Trust Co.
chain of banks. In this statement to the bankers Mr. Ben-
nett tells the story of deflation in Florida which led to the
ultimate failure of the chain of banks and cites statements
from W. D. Manley, President of the company, made from
time to time, in which Manley assured the Superintendent
of Banks he would place his entire personal fortune "amount-
ing to more than $4,000,000," to back up the chain of banks.
Mr. Bennett's letter to Governor Walker, as given in the
Atlanta "Constitution," is as follows:
Hon. Clifford Walker, Governor:
You have doubtless received a copy of the general presentments sub-mitted to-day by the Grand Jury of Fulton County in which it is recom-mended that I be removed as Superintendent of Banks, this action beingrecommended on account of various charges which, according to the GrandJury, are established by evidence submitted to that body.
The action of the Grand Jury seems to me most unusual, If not un-precedented. If the evidence submitted to the Jury established the severalcharges, it seems strange that an indictment was not preferred under see-tion 4, article 20. of the BaLking Act, which provides that the "Superin-tendent of Banks . . . who shall wilfully neglect to perform any dutiesrequired of him by law, . . . or who shall be guilty of any misconductor corruption in office, shall be punished as for a misdemeanor, and uponconviction shall be removed from office by the Governor." Had the in-dictment been preferred, I would hay e had the opportunity of a defensebefore a jury of the county. As it is, charges are preferred and my removalis requested with no opportunity for defense unless the executive sees fitto grant me that right.
The investigations of the Grand Jury are held behind closed doors. Ido not know and have no means of knowing what witnesses were sworn,what records examined, or what evidence given. I, of course, had noOpportunity to cross-examine any witness or to furnish any rebuttal evidencerecord or otherwise, and I now base no opportunity to make a defense,yet charges affecting my official character and conduct of my office aremade and I am published to the world as incompetent and grossly negligentin the dischsrge of my duties.

Calls for Probe.

I submit in all frankness that this is unfair and I believe you will do methe great kindness of having a public investigation made of this office andof my official conduct, giving me the opportunity of meeting any evidencewhich may be produced against me if I tun able to do so, and a chance toreply to the charges which I can but feel are unjust and unmerited.I will be glad if you would call on the Solicitor-General of the Atlantacircuit to submit before you the evidence, oral and documentary, uponwhich the jury's criticisms are based, in order that I may know what thecharges are and may answer them, if I am able to do so. In my opinion,the sooner such investigation is made, the better for all parties concerned.I stand ready to answer these charges and to give an account of my steward-ship whenever and wherever called on.
This is not the time nor the manner in which the charges made by theGrand Jury should be answered. You will pardon me, however, If Ibriefly reply to the specific items of criticism. According to the GrandJury, the evidence produced before that body establishes:
1. "The existence in these banks of evidence of large loans to officersand directors and to corporations owned and controlled by them. Someof these loans renewed from time to time, date back originally as far as 1911.The law does not prohibit officers, directors or corporations owned bythem from borrowing money from the bank with which they are connected.Such loans must be approved by a majority of the directors or a committeeof the board authorized to act, and must be secured. I do not think thereare any loans to officers, directors or their corporations in any of the bankswhich recently failed which were not so approved or which were not securedin a manner satisfactory to the local directors or committee approving thesame. It may be true that some loans had been renewed from time to time.
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but there is no law prohibiti
ng such renewals and no reason why loans

satisfactorily secured should not be
 renewed.

No Authority in Loans.

The Superintendent of 
Banks has no authority to require a bank to

charge off a loan to an 
officer which Is properly approved and properly

secured, nor to require the 
charging off of a loan simply because it has been

renewed from time to time
, even through a period of years.

2. "The existence of pa
per of acknowledged questionable value and the

insufficiency of security thereon
 in many of these banks." The Grand

Jury is clearly in error in
 making this charge. None of the paper of ac-

knowledged questionable charact
er was carried in the assets of a bank.

Wherever the directors acknow
ledged that a loan was of doubtful value the

bank was inunediately require
d to charge off the loan. The paper, which,

since the closing of the ban
k, has proved to be of questionable value or in-

sufficiently secured, was always repo
rted by the directors and was believed

by them to be perfectly g
ood. In fact, a great deal of it was good until

the recent failures which 
destroyed the value of the stock of the banks

which have suspended.

The paper commonly refer
red to as "Manley paper" was believed by the

directors of the banks connected
 with this system to be gilt-edged and was

accepted by the banks without t
he slightest hesitation.

3. "That impairments of capita
l shortages in reserves, as required by

law, violations of sections 22. 
23, 24 and 25 of article 19 of the State banking

code are apparent trom State Ban
k Examiners' reports as far back as 1922."

I presume this has reference to th
e Georgia State Bank. It is true that the

capital of three or four of the 20 bra
nches of this bank appeared to be im-

paired, but it should be remembered tha
t the Georgia State Bank Is a single

corporation and at no time did the capi
tal of the bank as a whole show an

impairment. On the contrary, it always s
howed a surplus.

Sought Change Vainly.

The same is true of the reserve 
of this bank. So far as the violation of

these specific sections of the
 Banking Act is concerned. the Grand Jury

overlooked the fact that the Georgia State 
Bank had acquired trust company

powers. A bank with such power
s Is not limited nor restricted in its in

as is an ordinary bank. It has the right to purchase and hold bank

stock if it sees fit to do so. At the last two or three sessions of the General

Assembly I have sought an amendment to t
he Banking Act by which banks

with trust company powers woul
d be limited in their investments as are

ordinary banks, but the amendment h
as been defeated at each session.

It must also be remembered th
at by its terms the limitations of these

sections do not apply to investments or as
sets acquired by a bank prior to

the adoption of the Banking Act. 
Without undertaking to discuss these

sections in detail, I am quite sure that 
the Examiners' reports do not show

that any of them have been violated, 
the statements of the Grand Jury

to the contrary notwithstanding.

4. "That assessments were levied a
gainst stockholders to cure impair-

ments of capital and these assessments re
mained um-aid and subsequent

reports showed these assessments carried 
as assets." This has reference

again to the Georgia State Bank. Tha
t bank took over the assets of three

or four banks whose capital had bee
n impaired. As an inducement to the

contract, the directors of the banks th
at were being taken over assessed

the stockholders to make good the I
mpaired capital. So far as the Georgia

State Bank was concerned, this was
 an asset Just as any other claim due

the bank which it took over was
 concerned. It did carry the assessment

as an asset and it had a perfect right to 
do so.

The appraisement of the branches of
 the Georgia State banks shows that

these stock assessments purchased by 
them are almost without exception

good and collectible assets. The 
percentage of loss, according to the

appraisal, is very much less than is sho
wn by any of the other assets taken

over. I do not think there Is a si
ngle going bank in which there is an assess-

ment made to cure impaired capita
l which has not been collected. The

Grand Jury apparently misunderstood the
 circumstances and the criticism

is, therefore, not justified.

5. "That the Superintendent, by his own t
estimony, had a very limited

knowledge of certain of the facts and was in tot
al ignorance of others, which

the duties of his office require
d him to know." Perhaps my memory may

not be as good as is that of some memb
ers of the Grand Jury. It would

be impossible, however, for any m
an to carry in his mind the details of over

400 banks, or to recall what actio
n had been taken with regard to some par-

ticular transaction among the multitude
 of matters handled by this depart-

ment. I believe the records of the department 
are well kept and that

from these records all necess
ary information can be readily secured, and

surely the jury would not ha
ve me removed from office because I cannot

remember what these records disclose.

Simultaneous Audit Impossible.

6. "That no concerted efforts
 had been made at any time by this depart-

ment to obtain ti complete a
nd simultaneous audit of branch banks and

thereby obtain an exact knowledge
 of the true condition of the parent bank."

Besides its home office in Atlanta, th
e Georgia State Bank had 20 branches.

A simultaneous 
audit of the parent and of the branches would have re-

quired, for a thorough and comi
 lete job, at least 42 examiners. The de-

partment has nine on its pay-roll. The income of the department, all of

which comes from fees 
paid by the banks, is not sufficient to employ more.

It has not been 
feasible, therefore, to make a simultaneous audit of these

21 offices at one 
time. In my 1925 report I recommended that the number

of branches allowed 
a bank be limited so as to permit a simultaneous audit,

but this recommenda
tion met with no favor from the General Assembly.

7. "That the State banking law 
was not complied with in relation to a

full and complete a
udit or examination of the Georgia State Bank during

the entire existence." 
I am not sure that I understand this criticism. As

above stated, a simultaneous
 examination of the parent and 20 branches

could not be had with
 the force at the command of the Superintendent.

Detailed audits were made tw
ice each year by the directors of the parent

bank and of each br
anch, and consolidated statements were furnished and

published in obedience to calls. 
From these audits the condition of the

bank could readily be 
ascertained.

8. "That the re
cords and the examiners' reports clearly show repeated

violations of sections 21 and 
22 of article 20 of the State banking code

relating to loans to offi
cers, directors and emi loyees." These sections pro-

vide penalties for maki
ng loans to officers, directors and employees unless

they are approved and 
secured in the manner provided by the sections

referred to under the first
 criticism of the Grand Jury. As above stated.

I do not think there
 are any loans made to officers, directors or employe

es

that have not been 
approved by the local directors and are not secured in

manner satisfactory to the 
directors. In a few instances perhaps approval

was not had in advanc
e, but whenever the attention of the directors w

as

called to the fact the 
loans were approved immediately and the department

was se notified. In fact, I may say that the Georgia State Bank 
exercised

unusual care to have its 
paper within the letter of the law.

No Law Violation.

9. "Instances have been 
noted in many of the country banks with capital

as small as $15,000
, had records of deposits of c

all money in amounts as

large as $50,000 or more, and in so
me cases the call money was in excess

of the local deposits, thus Jeopardizin
g the solvency of these banks, inasmuch

as this call money was offset by time 
loans, placed through either the Bank-

ers Trust Co. or the Georgia State Ba
nk to persons or to corporations wholly

unknown to the local bankers. This is repetition of one of the criticisms

under the third subdivision of the jury's 
presentments.

Section 25 or article 19 of ,the Bank
ing Act restricts a bank's liability

to an amount exceeding double the a
mount of its capital stock, surplus and

profits, except, first, "moneys deposite
d with or collected by the bank."

The call money referred to by the ju
ry was money deposited with the bank.

As to such money there is no restric
tion on the amount which a bank may

take. The fact that a $15.000 bank
 may have deplsits of 350.000 or more

is not a violation of the law, and th
is criticism of the jury is of this com-

munication. To me the charge is therefo
re unmerited.

I trust you will pardon the length: 
criticisms of the jury seem so utterly

without merit and so easily answered t
hat I have found it hard to refrain

from discussing them and have bee
n led to do so in part, though I fear I

have too long trespassed on your pa
tience.

A few days ago I prepared a statement 
which I have intended furnishing

to the banks of the State explaining in 
some measure some of the criticisms

which have been made from time to t
ime in the press. I am taking the

liberty of enclosing herewith a copy of
 this statement.

May I again ask that you in any way, 
or through any means which you

may think best, have a complete and 
thorough investigation made of this

office and of my conduct therein, gi
ving me the opportunity to answer the

charges against me and vindicating my c
ourse to the people of Georgia

and especially to the bankers whose 
servant in a popular sense I am.

With highest esteem, I an,
Very respectfully yours,

T. R. BENNETT, Superintendent of Banks.

Sept. 3 1926.

Governor Walker received a copy of the presentments of

the Grand Jury on Friday, Sept. 3. The Grand
 Jury during

the major portion of the July-August term was
 occupied in

frequent and prolonged sessions devoted solely to invest
i-

gation of conditions underlying and leading up to the
 recent

collapse of the Bankers' Trust Co. and the Georgia State

Bank, together with their allied interests and ba
nks through-

out this State and Florida. Failure of the two principal

institutions, with home offices in Atlanta, resulted
 in the

temporary, if not permanent, closing of 80 banks i
n Georgia

and approximately 60 banks in Florida. M
ore than a score

of indictments have been returned by 
the Grand Jury

naming officers of the defunct Bankers' Trust Co. o
n charges

growing out of the failure of these banks. Witnesses from

all parts of the State and many from withou
t appeared before

the body and their testimony, coupled with availa
ble docu-

mentary evidence, formed the basis of the special present-

ments and of the general presentments, it was pointed out.

The "Atlanta Constitution" outlines the jury's presentment
s:

Reports from all parts of the State indicate tha
t the failures have re-

suited in the crippling of business, lo
ss of widows' and orphans' funds,

life savings of now aged people
, deposits and supposed investments of people

In practically every walk of 
life, the unlawful dissipation of funds held in

trust, and even the partial if not c
omplete loss of funds deposited by the

State Department of Banking.

Organization and operation of the Banke
rs' Trust Co. was fully discussed

in the presentments.
No Audit Available.

The Georgia State Bank was charte
red and opened for business in May

1922 with a capital of $200.000, 
which was later increased to $509.009.

This bank was the parent bank of 2
0 smaller banking institutions, some of

which were acquired by purchase o
f the controlling interests; others were

organized by the parent bank.

The Grand Jury was unable to secu
re from the State Banking Depart-

ment any evidence that this bank and i
ts branches had ever had a consoli-

dated audit, and the only evidence was
 that upon call to the State banks

in Georgia the parent bank did su
bmit a consolidated report to the banking

department, but we desire to call particul
ar attention to the fact that the

Georgia State Bank and Its branches 
were considered as an institution,

and yet no official audit was made of
 same as required by law, the pre-

sentments said.
"The charter was granted Nov. 22 1911. t

he original capital being MOO;

000. with privilege of increasing to a s
um not exceeding *2.000.000," the

presentments set forth. "At the sto
ckholders' meeting accepting the

charter the capital was increased to $400.00
0. with surplus of $200.000.

As to how this capital and surplus was paid
 in, the Grand Jury has not had

time to ascertain and verify, but respectful
ly submits that part of Its assets

consisting of stock of the Bankers' Financing 
Co.. which financed and

previously operated the Witham chain of banks,
 and its value Is set down

as *425.000. It seems to have had no direct supervision by its t
rustees

as a body, as the auditors' report thereon states
:

"Trustees' meetings were held regularly from da
te of organization until

Sept. 24 1923. The next minutes appearing of reco
rd are dated March 9

1926."
Showing that for a period of two years and six mont

hs no corporate

action was held. Quoting the auditor's report:

"The records of tha company have not been proper
ly kept for a period

of several years. The general ledger has not been pqsted
 since Feb. 28 1926.

The cash book recorded no transactions after April 15 1926.
 We are unable

to locate all of the notes receivable which, according 
to the records, are

owned by the Bankers' Trust Co. There are large items
 of notes receivable

which are executed by affiliated companies or compani
es in which the of-

ficers are interested or identified.

Placed with Bankers' Trust.

"The Grand Jury has discovered that the notes 
and papers of these

affiliated companies have been placed with the 
Bankers' Trust Co. chain

and Georgia State banks, these aggregating ov
er $2.000.000. In addition,

the auditors' report reads:

"According to available information, the 
Bankers' Trust Co. has partici-

pating certificates outstanding in an 
amount approximating $1,000,000,

In addition to all other liabilities, the 
Pankers Trust Co. has sold notes

of others amounting to approximately 
*11.750.000. We are advised that

the Bankers' Trust Co. guaranteed the 
payment of some of these notes,

but not all of them. It appears from the record
s examined that the prin-

cipal items of participating certificates 
and notes sold were executed by

officers, affiliated companies and comp
anies in which the officers are in-

terested or identified."

"From examination of the evidence 
submitted it was found that call

money from Florida to the extent 
of $1.710.000 was placed by Florida,
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banks with Georgia banks under the domination of the Bankers' Trust Co.and the Georgia State Bank; whereas the Georgia banks placed call moneyto the extent of only 859,000 in Florida."
Some of the branches of the Georgia State Bank were in precarious con-dition, according to reports of examiners for the State Banking Departmentto the jurors, and, in addition, their capital was impaired in seveen distinctreports of branches.
"The banks were loaded down with notes and participating certificates,"it was said. In loans to individuals and to ocmpanies which were controlledby the officers and directors of the Georgia State Bank, and the local bankofficials testified that these loans were sent to them from the parent officeand, having implicit confidence in the home officers, they always sentthem the money for the loans without question.
"Our examination discloses that over a half a million dollars of theseaffiliated loans were placed with the branches by the home offis e. Wedesire to stress the fact that the officers and directors of the parent bankwere also Officers and directors of the branch has ks and the cashier of eachlocal bank was under their direction and authority and hence the else withwhich this paper was handled. The directorate of the Georgia State Banknterlockcx1 with the directorate of the Bankers' Trust Co."

Present Laws Adequate.
The present law of the State as a n hole is sound, safe and adequate forprotection of depositors, the presentments pointed out, a thorough study

having been made of the law by the jurors.
"The charges underlying and precipitating the collapse of these !restitu-tions are not chargeable to deficica cies in the law, or to the eed for amend-

ment thereto, but to unsound banking practices and to the failure of the
Department of Banking to properly, promptly and rigidly enforce the State
banking laws," it was declared.
"The conclusions of this Grand Jury regarding the State Banking Depart-ment have been reached after a most careful consideration of all the test"-meny relating thereto, and particularly that given by the Superintendentof the department. The reports of examiners have from time to time hownunsound conditions in many of these banks, even from the inception of theState banking department, and had these conditims been properly analysed

by the Superintendent and promptly acted upon under the authority Vestedin him by law much would have been accomplished toward a development
of the true state of affairs in these banks and the catastrophe of July 12would have been averted.
"This body is of opinion that the Superintendent of Banks has been

negligent in the discharge of his duties. The opinion as to negligence is
founded upon testimony given by the Superintendent, by attaches of his
office and upon evidence appearing in the reports of State bank examiners.

Facts Disclosed.
Such testimony and evidence clearly establishes the following principal

facts:
"1. The existence in these banks of evidence of large loans to officers and

directors and to corporations owned and controlled by them, some of these
loans, renewed from time to time, dated back originally as far as 1911.
"2. The existence of paper of acknowledged questionable value and the

insufficiency of security thereon in many of these banks.
"3. That impairments of capital, shortages in reserves as required .bylaw, violations of sections 22, 23, 24 and 25 of article 19 of the State banking

code are apparent from state bank examiners reports as far back as 1922."4. That assessments were levied against stockholders to cure impair-ments of capital and these assessments remained unpaid and subsequentreports showed these assessments carried as assets.
"5. That the Superintendent, by his own testimony, had a very limited

knowledge of certain of the facts and was in total ignorance of others, whichthe duties of his office required him to know.

No Attempt at Auditing.
"6. That no concerted efforts had been made at any time by this depart-ment to obtain a complete and simultaneous audit of branch banks andthereby obtain an exact knowledge of the true condition of the parent bank.
"7. That the State banking law was not complied within relation to a

full and complete audit or examination of the Georgia State Bank duringits entire existence.
"8. That the records and the examiners' reports clearly show repeated

violations of sections 21 and 22, article 20, of the State banking code, re-lating to loans to officers, directors and employees.
"9. Instances have been noted that many of these country banloswith

capital as small as $15,000 had records of deposits of call money in amounts
as large as 850.000 or more, and in some cases the call money was in excess
of the local deposits, thus jeopardizing the solvency of these banks, inasmuch
as this call money was offset by time loans, placed through either the Bank-
ers' Trust Co. or the Georgia State Bank to persons or to corporations
wholly unknown to the local bankers.
"This Grand Jury concludes that the Superintendent of the State Depart-

ment of Banking was derelict in his duty in permitting these cc niitions to
exist, which ultimately resulted in this great calamity injuring not only
the depositors in these institutions but damaging the credit and good
name of the State at large."

Make Federal Bonds.
L. R. Adams, J. A. Sasser, J. 13. Russell and Paul J. Baker. all officials

of the Bankers' Trust Co.. who were indicted with Manley by the FederalGrand Jury Thursday on charges of using the mails to defraud, made bondsof 82,500 each Friday. Mar.ley was assessed the same bond and paperswere sent from the custom house to the Piedmont sanitarium Friday after-noon for him to sign. The bond had not been returned to the Marshal'soffice when it closed Friday afternoon.
Manley and these four officials of the defunct corporation face Federalcharges of using the mails to defraud in connection with the failure of theBankers' Trust Co. and its member banks. The indictments came Thurs-day shortly after United States District Judge Samuel H. Sibley appointedMrs. Valerie Manley guardian ad !item for her husband and filed herconsent to his being adjudged a bankrupt and a receiver appointed for hisassets.
The Federal indictment carries 20 counts, the first of which charges ascheme to defraud persons. banks, trust companies and corporations throughinducing them by means of letters to intrust funds to the Bankers' Trust Co.of Atlanta. It was alleged that a depositor's guaranty fund was created,and each bank that wanted to participate in it was required to pay 82.702 70.It is charged that fraud was committed by promises to keep the depositors'guaranty fund in cash separate from other assets, which, the indictmentsset out, they failed to do.

Allegations Made Against Georgia State Banking
Department, in Connection with Failure of

Chain Banks, Claimed to Be Unjust,
The Fulton County Grand Jury has done "a grave injus-

tice" to T. R. Bennett, Superintendent of the:State Banking

Department, "an honest, faithful and efficient public
officer," according to Judge Orville Park, of Macon, general
counsel of the Georgia Bankers' Association, in a statement
issued last Saturday, Sept. 4, so reports the Atlanta "Con-
stitution." His statement, that paper says, was given out
following the action of the Fulton County Grand Jury in
recommending to Governor Clifford Walker removal of Mr.
Bennett for "delinquency of duty" in connection with
the failure of the Bankers Trust Co. The Georgia Banking
Act is one of the best Acts in the United States and does not
reed to be changed materially, according to Judge Park.
"The Georgia Act was said by no less an authority than
Judge Thomas B. Paton, general counsel of the American
Barkers' Association, to be among the best—perhaps the
best—in the United States," Judge Park said. "There are,
perhaps, a few minor changes needed, hut in its essential
features it is sufficient for all purposes." Mr. Park's state-
ment follows:
The grand jury has done a grave injustice to an honest, faithful andefficient public officer. Until the present emergency I have not beenconnected officially with the banking department, but as counsel for theGeomia Bankers' Association, of necessity I have kept in close touch withthe department since its organization on Jan. 1 1920. For the pastsix or seven weeks I have spent practically all of my time in Atlanta andhave been in constant touch with Mr. Bennett and the officers of hisstaff. No more conscientious, unselfish and faithful officials are to befound in Georgia or elsewhere.
The banking Act went into effect and Mr. Bennett became Super-

intendent at the peak of the prosperous times following the World War.Before the department could be properly organized, the period of de-flation set in, greatly aggravated by the advent of the bell weevil. Theconditions confronting the new Superintendent were most serious. Theycalled for the exercise of sound judgment, tact, firmness and businessability. Mr. Bennett proved equal to the task. But for his wise andJudicious administration of the grave and delicate resposibility of hisoffice, many a bank now strong and faithfully serving its communitywould have gone down in defeat. The records will show that almostwithout exception those that were closed were forced to do so on accountof conditions which arose prior to his coming into office and in a greatmajority of cases, he had been able to so improve the situation that theloss to depositors and creditors was much less than if he had arbitrarilycicsed the banks immediately after deflation began.
Georgia owes a debt of gratitude to T. R. Bennett which she will neverbe able to pay. To her service he has devoted his every energy and haswell-nigh sacrificed his life.

Says Jury Misinformed.
To one at all acquainted with the functioning of the department, its

duties under the law, the circumstances surrounding the recent catas-
trophe and the efforts made by the Superintendent to correct the evils,It is apparent that the jury was misinformed and that its criticisms are
unfounded. That body undoubtedly endeavored to faithfully dischargeIts duties. It is to be commended for its zeal and earnestness. Un-
fortunately in its general presentments It seems to have been indulgingin two favorite American pastimes—"find the goat" and "passing thebs ck."

Whenever a financial crash comes, a "goat" must be found. Over-looking the fact that the officers and directors of the banks, sworn officials,charged with the duty of protecting the depositors and guarding theinterests of the stockholders, passed on and approved the so-called Manleypaper, borrowed the call money and were primarily responsible for everyact with which the superintendent is charged by the grand jury, thebody places the sole responsibility on him. He is the "goat.'
The Bankers' Trust Co. was financial agent for almost as many banks inFlorida as in Georgia, and proportionately as many Florida banks haveclosed. In its chain were a considerable number of Eastern banks, a num-ber of them being national banks. All these banks were loaded up withthe Manley paper, in fact they had much more of it than did the Georgiabanks. If the Georgia Superintendent should be severely criticized and re-

moved from office,why should not the Comptroller of Florida and the bank-
ing officials of the Eastern States, and for that matter the Comptroller of
the Currency? Let's not do things by halves. Why not remove them alland have a flock of goats instead of just one.

"Passing the Buck."
If the conditions are as represented by the grand jury and Mr. Bennett

has been guilty of neglect of duty and misconduct such as is described,
it was the jury's duty to indict him and not to criticize him and call on
the Governor to remove him. The responsibility for action was theirs.
They should not have passed the buck to the Governor.
The newspapers, most of whose editors have never read the milking Act

and know little or nothing of its provisions, have raised a hue and cry
for the amendment of the Act so as to make impossible bank failures. TheGeorgia Act was said by no less an authority than Judge Thomas B. Paton,general counsel of the American Bankers' Association, to be among the best,
perhaps the best, in the United States. It combines all of the best features
of the national banking Act and of the Acts of New York, Alabama, and
a half-dozen other States. With the amendments adopted from time totime, it gives the Superintendent ample power and is as drastic in its pro-
visions as it should be. There are perhaps a few minor changes which should
be made, but in its essential features it is sufficient for all purposes.
Georgia ought to have, however, a modern trust company Act. Trust

companies now, unless they do a regular banking business, are under nosupervision wl atever. Mr. Bennett, in his annual reports, has repeatedly
urged that he be given supervision over the trust companies. At his own
expense he had prepared an elaborate comprehensive Act based on the New
York and Pennsylvania statutes for the proper regulation of trust companies.The influence of the Bankers' Trust Co., with its chain of banks located in amajority of the counties of Georgia, was sufficient to defeat this wise andsalutary measure.
At the last regular session of the General Assembly, Mr. Bennett pro-posed an Act limiting the investments of trust companies doing a bankingbusiness to the same class of securities in which banks are authorized toinvest, Again the Bankers' Trust Co. Influence was sufficient to defeatthis proposed Act.

Ad Is Amended.
The combined efforts of the Georgia Bankers' Association and the Super-intendent finally succeeded after years of endeavor in securing the passage
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of an amendment to the banking Act authorizing the Superintendent todisapprove of the creation of a bank where after investigation he deter-mined that the character and general fitness of the persons named as sub-scribers to the stock are not such as to command the confidence of the com-munity in which the bank is to be located and that the public convenienceand advantage would not be promoted by its establishment. This sectionwas in the Act as originally drafted, but was stricken out by the Legis-lature through the influence of the Bankers' Trust Co. and its allied Interests.Had the Superintendent had this power, a considerable number of thebanks which he is now called on to liquidate would never haN e been estab-lished. The business of the communities in which they are located wasnot sufficient to justify their exist once or was already being properly andsufficiently served by other institutions. But for the support of theBankers' Trust Co., they would never have been organized and could nothave maintained themselves and when this support was withdrawn, failurewas inevitable.
As regards the dispatch from Cordele which stated that Judge Crum,of the Cordele Circuit, had been asked to approve fees for the attorneysof the banking department of $1.000 each for the three suspended bayksin his circuit, this is another case of misinformation and it is an injusticeto Mr. Bennett and his counsel. Linder the banking Act, the Superin-tendent is authorized to employ in the liquidation of banks turned over tohim, auditors, liquidating agents and attorneys. Their compensationIs to be fixed by him, but must be approved by the Judge of the SuperiorCourt of the circuit in which the bank is located. Formerly the act re-quired that the compensation should be fixed and approNed in advance.While this requirement has been removed, the Superintendent wisely un-dertakes to have a definite understanding with accountants, agents andattorneys in advance wherever possible. As the Judge must approve allthese contracts, it has been customary to apply to the judges to fix a maxi-mum allowance within which the Superintendent may safely contract, sothat he may know the contracts will be approved. In this instance, theapplication asked for authority to employ counsel and to pay them, if, whenand as services were rendered, such amounts as might be agreed on not ex-ceeding $1,000 for each bank. These allowances included the fees to bepaid to the attorney in the town in which the bank is located as well as thecounsel of the department in Atlanta.
It is highly improbable, unless there should be a great deal of litigation,which is not oontemplated, that the fees for either one of the banks inthe Cordele circuit will amount to more than $200 or $300 for each bank,to be divided between the local attorney and the counsel of the department.

Raps Bank Publicity.
There is one other matter that I would like to mention. It is time thatall this talk and newspaper comment on the Bankers Trust Co. and thebanks of Georgia and Florida should stop. An irreparable injury is beingdone to the business interests of Georgia and to the reputation of the Stateat home and abroad. The gross mismanagement of the Bankers Trust Co.and the loss resulting from its failure are things of the past. All the indict-ments returned against Manley and his associates will not pay one centto the depositors of any of the banks, but the continued agitation of the mat-ter is working a serious injury to the banking interests and te business gen-erally. It is producing a -lack of confidence not justified by the facts,which is exceedingly hurtful.
Some two weeks ago I was in Florida and was struck with the fact thatthe Florida newspapers are refusing to publish any reference to the bankingsituation. I was told by the Comptroller, who is the Superintendent ofBanks in Florida, that the newspapers would not even publish statementswhich he gave out, taking the position that any reference to the bankingsituation would do harm. Perhaps the Florida papers were too conserva-tive, but in my opinion the Georgia papers have gone far beyond the neces-sities of the case and their continuous reference to this situation has done andIs doings great iniurv.

Let's quit talking about Georgia banks. They are sound, healthy andpr sperous. Let's quit trying to make a "goat" out of the Superintendentof Banks. He is doing the best he can with a difficult situation. He oughtto be encouraged and helped instead of criticized and hampered. Let'sforget it all and get down to business, clean up the little banks that havefailed and start over. Let's tell the world that Georgia is all right, thatour financill institutions are sound. that her people for the most part areprosperous. that she has her face to the sun. Lot's not all get shollshockedas the Fulton County grand jury seems to have been.
The Atlanta Constitution says that in a statement issuedSaturday (Sept. 4) Carl N. Davie, attorney for the Statebanking department, declared that evidence of law violationsin probably 50 counties in Georgia in connection with theoperations of the banks in the Manley chain will be sub-mitted to solicitor generals of those counties for indictmentswithin the next week or ten days. Audits and examinationsfor the banking department are now being made by repre-sentatives of the department in which indictments may bepredicated. The auditing work, according to Mr. Davie,is about half completed. 'Under the law, Mr. Davie pointedout, any person to be indicted must be proved to haveinfringed the law in the individual county in which he isindicated. "On this ground it is unlikely that indictmentswill involve W. D. Manley and his associates as heads andtrustees of the defunct Bankers Trust company. However,it is probable that those officials operating the GeorgiaState bank and its various branches may be indicated ineach county in which its 20 banks are operated," Mr. Daviesaid. It has always been the practice of the state bankingdepartment to submit such evidence of law violations asthey find to the solicitor general. "We prepare the evidencefor the solicitor generals and turn it over to them. Afterthat the law requires them to place it before their grandjuries for indictment," the attorney said. Attorneys assistingSolicitor General John A. Boykin Saturday were busilyengaged preparing to try Manley on the indictments whichhave been returned against him by the Fulton County grandjury. Nineteen indictments, alleging larceny after trust,embezzlement, fraudulent bank insolvency, and severalmisdemeanors are pending against him. The first of theManley cases says the Atlanta Constitution is expected tobe placed on the criminal calendar of Fulton superior courtfor the latter part of September. It is anticipated that thetrial will continue several weeks

Earnings and Expenses of Federal Reserve BanksDuring Six Months Ending June 33 1926.Total net earnings of $22,829,952 are reported for thetwelve Federal Res, ye banks during the six mos to June 301926 in a table appearing in the August number of theFederal Reserve "Bulletin." The total current expensesfor the six months' period were $13,690,504, leaving currentnet earnings of $9,139,448. Out of the latter dividendsaggregating $3,614,093 have been paid. We annex thetable herewith:

Total. Boston. New York
Philo,
deidnia. Cleseiald. Richmond Atlanta. Mirage. St. Louis.

Af inne-
apolis.

Kansas
City. Dallas.

San Fran-
cisco.Earnings-

-Discounted bills $10.231,765 $613,942 12,711,234 11,045.228 81.029,319 8857,000 $702,142 $1.345,623 1496,611 5119.964 8356.281 5162,778 $741,643
Purchased bills 4,685 950 758.447 909.116 252.443 316.757 154,726 500 389 504 462 214,481 104,42' 226.921 236.862 416,920
United States securities 6,660,832 213,192 1,213,804 405.588 634,519 132.670 193,223 975.848 459.820 355,970 657 079 575 161 843.956
Deficient reserve penalties_ __ _ 179,288 3,848 16,518 5,499 16.102 31 124 23,437 25.429 11,909 6.327 11,510 13.214 14.322
Miscellaneous 1,072,117 113,691 166,954 85,223 82,647 34,825 . 29,009 177,198 21 012 81,30' 147,70' 44,302 88.244Total earnings 22.829,952 1,703,120 5,017,626 1,793,981 2,079,344 1,210,345 1,448.200 3.028,560 1,203,832 758 002 1.399,541 1.032.317 2.155,084-Current Expense:-
Salaries-Bank officers 1,217 886 68000 239,267 61,710 107.188 83,400 95,270 149,781 84,222 69,08' 78.191 73,330 118.381

Clerical staff 5.893 (.39 447 287 1,527,904 444.542 508,036 303.070 211.487 841.931 313.164 182 747 320,650 244.508 548.306
Special of tigers & watchmen . 384,220 17,095 82.716 25.411 49,943 22,124 15,49c 48,348 23,197 12 8.51 31.108 14,537 39.389
All other 397,916 42,349 240,476 49,491 110,8'S 33,8.58 18,631 132,902 35,742 41,231 88.641 42.451 61,276

Governors' conferences 2,714 161; 175 i 131 107 125 123 214 201 272 298 339 564
Federal Advisory Council__ _ 6,912 371 379 317 396 222 562 755 COO 372 523 717 1,700
Directors' meetings 76,008 3,845

'3,013
8.652 3,505 3,785 3,511 11.671 5.294 6,480 3,008 11,63" 3,115 11,396

Traveling expenses • 
Assessments for Federal Re-

137,645 13,085 5,735 9,493 9,957 22,742 12,098 17,011 16,504 3,704 10,421 13,877serve Board expenses 344,337 26,144 94,206 32,729 36,791 18,270 13,662 47,271 14,991 10,898 13.480 12,120 23,775
Legal fees 
Insurance (other than on
currency 4c security ship-
ments) 

Insurance on currency &

55,022

213,983

1,033

14,473

3,805

34,527

2,579

17.700

3,456

18,874

1,094

12,954

5,654

11,903

2,272

24,745

1,444

13,413

13,664

14,741

4,009

18,328

4,650

12,551

11,362

19,774security shipments 298,353 41,969 58,523 37,231 35,538 16,107 28,539 33,765 7,726 6.631 7,749 9,818 14,957

Taxes on banking house 693,398 02,535 194,494 17,198 66,383 22,824 27,378 139.218 29,965 42,828 40.658 16.19.5 33,722

Light, heat, & power 
Repairs & alterations, banking

173,801 10,530 39,176 . 10,854 22,038 5,045 6,076 15,873 10,650 10,710 28,597 7.857 6,395house 117,107 603 18,953 55,172 6,587 977 2,099 20 5,575 2,296 20,702 1,372 2,751

Rent 120,139 840 12,789 1,394 10,037 5,139 4,784 19,068 10,204  27 726 55.131

Office & other supplies 189,492 10,544 45,111 15,151 14,557 8,473 12,224 29,376 10.411 11,059 9,717 7,366 15,503

Printing & stationery 229,815 22,454 33.888 18,970 23,521 16,129 14,836 40,067 7,333 12,305 15,162 6,910 18,240

Telephone 97,092
265,746

10,514 25,434 13,297 6,516 3,097 2,956 10,641 6,344 2,944 4,022 3,045 7.682
Telegraph 4,594 29,091 8,827 19,025 15,529 37,209 24.424 21,705 11,871 30,634 23,902 38,935

Postage 857,217
210,078

97,530 138,848 84,169 77,135 52,337 54,033 112,128 44.203 30,200 64,896 41,980 59.758

Expressage 19.980 51,626 27,792 13,635 15,233 17.005 25,955 7,147 4,282 6,687 8,942 11,794

Miscellaneous expenses 326,030 23,343 80,823 22,652 27,592 14,848 13,720 34,976 13,325 17,406 24,220 20,267 32,858Total, exclusive of cost of
currency 

Federal Reserve currency-
12,808,530 919,212 2,973,948 956,603 1.171,501 664.328 628,065 1,751,122 685,062 517,999 823,648 589,516 1,147,526Original cost, including ship-

ping charges 
Cost of redemption, includ-

771,778 76,221 220,081 97,929 93,644 27,433 58.751 93,773 958 20,185 21,013 13,858 47,932ing shipping charges_ __ _ 110,196 12,907 19,067 19,280 13,344 7,505 2,353 12,915 2,899 664 4.301 3,131 11,830Total current expenses 13,690,504
=1  

1,008,340 3,213,096 1,073,812 1.278,489
t

699,266 689,169 1,857,810 688,919 538,848 848,962 586,505 1,207,288Current Net Earnings 9,139,448 694,780 1,804,530 720,169 800,855 511,079 759,031 1,170,750 514,913 219,154 550,579 445,812 947,796

Dividends Paid 3,614,093 261,467 1.024,093 357.480 401,868 181.097 146,269 485,954 155,796 94.670 127,130 128,645 249,624Reimbursable Expenditures of
Fiscal Agency Department

Salaries 51,304 3,244 6,486 4,631 6.817 3,018 2,439 2,405 5,669 6,287 4,083 4,410 1,815
All other 10,084 337 990 433 1,975 291 388 1,729 428 2,203 540 294 476Total 61.388 3.581 7.476 5,064 8,700 3 309 2 827 4.134 6.007 8,490 4.623 4.704 2.291
• Other than those connected with governors' and agents' conferences and of the Adelson' Council.
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September 15 Payments by the Federal Reserve Ban
k

of New York on United States Obligations.

The Federal Reserve Bank of New York announces th
at

on Wednesday, Sept. 15, approximately $85,000,
000 in

interest will be payable by the Gavernment on the 
follow-

ing obligations: Rate.

Third Liberty Loan-44% bonds of 1928 
43i%

Treasury Bonds-3j% bonds of 1946-56 
3i%

Treasury Notes—Series B 1926 
4 %

Series B 1927 
41%

Of the above total of $85,000,000, about $32,000,
000 is

payable at the Federal Reserve Bank of New York. 
Interest

on registered bonds is paid by check by the Tr
easury in

Washington and mailed to the owners of bonds. 
Coupons

due on Sept. 15 may now be sent to the Coupon 
Collection

Division of the Federal Reserve Bank, which is 
prepared to

receive them. Checks in payment of coupons thus deposited

in advance will be ready for delivery at 9:30 a.m. W
ednesday,

Sept. 15, or member banks if they so desire, may 
have the

proceeds, when due, credited to their reserve acco
unts upon

request.

United States Treasury Offering of $350,000,000 3M%

Nine Months Certificates of Indebtedness

Oversubscribed.

On Monday evening Sept. 6 Under-Secretary 
of the

Treasury Garrard B. Winston (acting as Secretary
 of the

Treasury in the absence of Secretary Mellon in 
Europe)

announced the Treasury program of September 
financing,

which took the form of an offering of nine months' 33/2%

Treasury certificates of indebtedness, dated and 
bearing

interest from Sept. 15 1926 and maturing June 1
5 1927.

The certificates are tax certificates and the amount 
of the

offering was for $350,000,000 or there abouts. The an-

nouncement said that the Treasury would accept in p
ayment

for the new certificates Treasury 43.% notes of seri
es B,

1926, maturing Sept. 15 1926. It was also stated that

subscriptions for which payment is made in notes m
aturing

Sept. 15 1926, would receive preferred allotment. 
It was

added that the present offering is intended, with the bal
ances

already on hand, and the September tax receipts, to c
over

the Treasury's further cash requirements until the De
cember

quarterly tax period.
With the announcement of the new issue of T

reasury

certificates the Treasury entered the money market for 
the

first time in six months. The usual quarterly bo
rrowing by

the Government was omitted in June, as the Tre
asury was

able to retire the securities maturing in the middle of
 that

month out of surplus receipts.

There are about $400,000,000 of Treasury cer
tificates

maturing on Sept. 15, and during the next three 
months

interest on the public debt will require about 
$100,000,000.

But against these obligations of about $500,00
0,000 the

Treasury will have $350,000,000 to be borrowed on 
Sept. 15;

at least $300,000,000 in receipts from income 
taxes on the

same date, and there is now a balance on ha
nd in the

Treasury of about $140,000,000.

The subscription books were opened on Sept. 7 
and were

closed with the close of business on Sept. 9. 
Acting Sec-

retary of the Treasury Winston then announced
. that the

issue had been oversubscribed. The text of th
e Treasury

circular offering the certificates for subscription
 follows:

United States of America 3% % Treasury Certificates
 of Indebtedness, Series

TJ-1927.

Dated and bearing interest from Sept. 15 1926. D
ue June 15 1927.

The Secretary of the Treasury, under the authority o
f the act approved

Sept. 24 1917. as amended, offers for subscripti
on, at par and accrued

interest, through the Federal Reserve Banks, Treasu
ry certificates of in-

debtedness of Series TJ-1927, dated and bearing intere
st from Sept. 15

1926. payable June 15 1927 with interest at the rate of 355 % 
Per•annum,

payable on a semi-annual basis.
Applications will be received at the Federal Reserve Banks.

Bearer certificates will be issued in denominations of
 1500, 11.000.

15.000. 110.000 and 1100.000. The certificates will have two int
erest

coupons attached, payable Dec. 15 1926 and June
 15 1927.

The certificates of said series shall be exem
pt, both as to principal and

Interest, from all taxation no
w or hereafter imposed by the United States.

any State. or any of the possess
ions of the United States, or by any loc

al

taxing authority, except (a)
 estate or inheritance taxes, and (b) graduated

additional income taxes, commonly known
 as surtaxes, and excess-profits

and war-profits taxes, now 
or hereafter imposed by the United States,

upon the income or prof
its of individuals, partnerships, associations, 

or

corporations. The interest on a
n amount of bonds and certificates author-

ized by said act approved S
ept. 24 1917, and amendments thereto, the

principal of which does not e
xceed in the aggregate $5,000, owned by any

Individual, partnership, associat
ion, or corporation, shall be exempt from

the taxes provided for in clause (
b) above.

The certificates of this series wil
l be accepted at par, with an adjustment

of accrued interest, during such tim
e and under such rules and regulations

as shall be prescribed or approved 
by the Secretary of the Treasury, in

Payment of income and profits t
axes payable at the maturity of the certifl-

cates. The certificates of this series will be acceptable to s
ecure deposits

of public moneys, but will not bear the circulation privilege.

The right is reserved to reject any subscription and t
o allot less than

the amount of certificates applied for and to close the sub
scriptions at any

time without notice. The Secretary of the Treasury als
o reserves the

right to make allotment in full upon applications for smaller 
amounts, and

to make reduced allotments upon, or to reject, appli
cations for larger

amounts, and to make classified allotments and allotments upo
n a graduated

scale; and his action in these respects will be final. Allotment notices will

be sent out promptly upon allotment, and the basis of the allotm
ent will be

publicly announced.
Payment at par and accrued interest for certificates allott

ed must be

made on or before Sept. 15 1926. or on later allotment. After allotment

and upon payment Federal Reserve Banks may issue inte
rim receipts

pending delivery of the definitive certificates. Any qualified 
depositary

Will be permitted to make payment by credit for certificates allo
tted to It

for. itself and Its customers up to any amount for which it shall be 
qualified

in excess of existing deposits, when so notified by the Federa
l Reserve

Bank of its*district. Treasury notes of Series B-1926, maturing Sep
t. 15

1926. will be accpted at par, in payment for any certificate
s of the series

now offered which shall be subscribed for and allotted, with an 
adjustment

of the interest accrued, if any, on the certificates of the series so 
paid for.

As fiscal agents of the United States. Federal Reserve Banks 
are author-

ized and requested to receive subscriptions and to make allotm
ents on the

basis and up to the amounts indicated by the Secretary of the 
Treasury

to the Federal Reserve Banks of the respective districts.

GARRARD B. WINSTON,

Treasury Department, Acting Secretary of the Treasury.

Office of the Secretary, Sept. 7 1926.

Department Circular No 370 (Public Debt)

Speaking with reference to the oversubscription, the 
New

York "Journal of Commerce" of Sept. 10 prints the foll
owing

dispatch from its Washington Bureau:
The large demand for this short-term issue evident In its 

oversubscrip-

tion is a reflection of the scarcity on the market of Governm
ent certificates

of indebtedness. According to Mr. Winston, it is anticipated tha
t the price

at which the Government may borrow money will remain at a low 
level and

possibly show even a further decline.

Only Issue Outstanding.

With the redemption of the certificates maturing this m
onth, the new

issue will be the only issue of Treasury certificates outst
anding. Certifi-

cate issues have been largely replaced by note issues as the 
vehicle for Gov-

ernment financing in the past year or so, but although Treasu
ry notes are

considered as short-term securities, since their maturitie
s do not exceed

five years. they do not lend themselves as readily to the qua
rterly maturities,

when the Government has funds collected from taxes, a
s do the certifi-

cates which do not have maturities in excess of one year.

Mr. Winston pointed out that the total outstanding short
-dated debt of

the United States has been reduced from $6,000,000,000 
to about $4.000.-

000.000. the latter figure Including $2,000,000,000 of
 Third Liberty Loan

bonds, which will mature in September 1928. The effect
 of the continued

shrinkage In the volume of the short-dated debt w
ill result, the Treasury

believes. In the advance in the value of these secu
rities, and consequently

make it possible for the Government to borrow mone
y on new short-term

Issues from time to time at lower rates.

Bankers Eager for Issue.

Bankers and large business concerns are particularly 
attracted to the pur-

chase of short-term Government securities as they are
 enabled by this

type of investment to build up balances for the payment
 of Federal taxes

while at the same time having their money draw an appreci
able rate of inter-

est. Treasury notes as well as tax certificates of indebtedne
ss are accepted

by the Government In payment of Income taxes and it is thi
s condition which

is expected to create the growing demand which shoul
d permit the Govern-

ment to do this sort of financing cheaply.

The "United States Daily" in its issue of Sept. 10 dis-

cusses the subject as follows:

The Department of the Treasury has begun 
to look forward to lower

interest rates, both on its refunding and on
 any new financing it may do,

according to G. B. Winston, Acting Secretar
y of the Treasury, who declared.

Sept. 9, that lower rates "ultimately" will
 be obtained.

Mr. Winston's statement was made in co
nnection with an announcement

that the Issue of certificates of indebtednes
s, offered through the Federal

Reserve Banks, Sept. 7. had been heavily
 oversubscribed. Subscription

books, he said, were closed at the clos
e of business Sept. 9.

Rate Gradually Receding.

The Acting Secretary recalled that in 19
21 some issues of new and refund-

ing securities ranged as high as 6% inte
rest while in October alone of that

year there were ten issues all b
earing an interest charge about 5%•

An issue of four-year notes was sold 
in March 1921 at 54 %. From the

peak rates of 6 and 54 % the interest
 has been gradually cut until in an issue

a few months ago a rate of 24 % was o
btained on one issue.

"This goes to show," said Mr. Winst
on, "that Government securities are

growing scarce on the market. 
I don't mean scarce in the sense that you

and I would view the volume, but s
carce in short-term paper which is used

to a great extent in financial circles.

"The short term paper is easily handled and pro
vides a safe place for

funds which it may be necessary to hold against
 contingencies or which

may be held pending economic developments. Th
ey are easily converted

Into cash If need be and being of short maturity date plans can be made

for using the money at the end of that time or at m
ost any time during

the life of securities.

"As that class of paper grows more scarce obvious
ly the demand will be

greater. Ultimately therefore we will be able to obtain lower interest

rates and affect a substantial saving each time there is 
financing to be done."

Present Fiscal Program.

Mr. Winston recalled how when the Treasury Departme
nt's present fiscal

program was adopted in the early part of the d
epartment's present ad-

ministration there was a determined effort inaugurated to reduce 
the

outstanding short term float. The early maturities he declared had been

whittled down from a total of more than $6,000,000,000 
to about S4,000.-

000.000, the figure including, of course, the Third 
Liberty Loan bonds

which must be retired in 1928.

Under the program of financing now in operation and 
which has resulted

in a reduction of the public debt of about five billion 
dollars in five years,

the Treasury Department bases its fiscal operations o
n the four quarterly

tax paying dates of March 15. June 15. Sept. 15 and Dec
. 15. It has worked

most satisfactorily, Mr. Winston has said several
 times, and recently he

made a public statement that there was no reason
 to consider a change.
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One of the chief reasons the Treasury Department opposes any change is

that by virtue of the basic fiscal dates, maturities likewise are scheduled for
the quarterly tax paying dates and to alter that arrangement would mean
the drafting of an entirely new system for handling refunding.

Evidence of the demand for the Government short dated securities was
cited in the last certificate Issue. The Treasury Department announced
In placing the securities on sale that prefrence will be gh en to subscriptions
for which maturing four and a quarter per cent notes are offered in payment.
• Advices so far received showed an important demand for reinvestment by
exchange of maturing for new securities.

United States Furnishes Most of Funds for Its Debt
Retirement—Payments Under Foreign Debt Settle-

ments of Lesser Importance.
Over 87% of the $5,841,000,000 debt retirement accom-

plished since the close of the war is accounted for by receipts
from sources within the United States, the remainder having
been supplied by repayments of the principal of foreign
loans and payments received under foreign debt settlements.
In the future the major part of the funds for retirement of

the Government's war debt will continue to be furnished
from sources within the country, assuming all foreign debt
settlements are carried out according to present terms and
payments on account of interest as well as principal are
applied to the reduction of the public debt. Up to 1948,
when the entire amount of the debt incurred in the World
War should be extinguished, 68% of the funds will have been
paid by citizens of the United States in one form or another,
the rest having come from repayments of the principal of
foreign obligations held by the Treasury, and payments re-
ceived under foreign debt settlements. These calculations
which are based on tables prepared by Bankers Trust Com-
pany appearing in a new publication on United States
Government Securities do not of course take into considera-
tion any future surpluses in public revenues, the effect of
which would be to raise the percentage of funds supplied
within the country for debt retirement.
Although the total amount of payments to be received

under foreign debt settlements will exceed the present amount
of the interest bearing debt of the Government, payments
are extended over a long period of years and are graduated
so that the burden will be lightest in the earlier years.
This accounts for the fact that payments received by the
Treasury up to the time of the estimated extinction of the
public debt will be approximately only $7,500,000,000 or
about 323'% of the total amount scheduled to be received.
The payments received from foreign Governments in the
current fiscal year, for example, will be slightly less than
50% of the amount to be received in 1981, the year of maxi-
mum payments.

Federal Oil Conservation Board Asserts Estimated Oil
Reserves Sufficient for Only Six Years.

Secretary Work of the Department of the Interior, as
Chairman of the Federal Oil Conservation Board, forwarded
the present week to President Coolidge, at the Executive
Offices, Paul Smith, N. Y., a preLminary report of the
Board, containing suggestions for conserving the petroleum
resources of the country. The other members of the Board
are Secretary of War Davis, Secretary Wilbur of the De-
partment of the Navy, and Secretary of Commerce Hoover.
In the report it is stated the petroleum reserves of the
United States are estimated at 4,500,000,000 barrels, or
sufficient for a supply of six years at the present rate of
consumption and with the present methods used in produc-
tion. The resources, the report states, may be increased by
further development of fields where production has slowed
down, by advanced methods of cracking crude oil and by
co-operative action In developing oil fields by limiting the
number of wells drilled and reducing the wastage of the
natural gas which forced the oil up from the pools. Rec-
ommendations made in the report include the following:

Organization of co-operative effort with working units that will insure
full contact of the oil industry with both State and Federal Governments
and contact between all operators to maintain a present and a future oil
supply.

Sanction by State Governments of co-operative action by land owners
and oil operators for the economic development of new oil fields.

Enactment of State legislation to stop waste of gas, the loss of its con-tent, and the even greater loss incident to reduction of gas pressure in theoil sands.
Active co-operation between the oil producing States in the study of pro-posed legislation to the end that uniform laws may be enacted, or evenagreements entered into between the States, subject to ratification byCongress.
Acquisition by citizens of the United States of oil fields in Latin-Ameri-

can countries to protect consumers in this country from the exactions offoreign interests.

The report calls attention to what It characterizes as the
natural concern over the nation's future supply of oil, and

declares that maintenance of even current supplies implies
the constant discovery of new fields and the- drilling of
new wells. "Hitherto," it says, "there has been no failure
to discover such new fields as required. However, this de-
pendence upon fortuitous discovery of new fields renders it
imperative that every effort shall be made to secure the
maximum amount of oil from the known fields and the most
beneficial use of oil that is produced." In discussing the
national defense requirements, the report suggests that
under its constitutional power to provide for the common
defense the Federal Government should continue to make
and execute plans for an adequate supply of petroleum for
all military and naval needs of the future, and suggests
tank storage sufficient to meet initial demand should be
built and maintained intact against a war-time emergency.
"Underground reserves," the report states, "should be pre-
served to supplement the commercial supply as the next
line of defense, and in the achpinistration of these reserves
of oil in the ground which form an important part of the
national insurance, future security, not present economy,
should be the sole guiding principle." In making public the
report, Secretary Work issued an explanatory statement in
which he said: "This preliminary report, treating of na-
tional petroleum conditions, is intended to present certain
facts contributed by the oil industry or gathered by Govern-
ment scientists. The facts and opinions received from these
sources have been weighed with open minds, without con-
scious prejudice or thought of confirming theories already
conceived." The following is the full text of the report: •
To the President of the United States:
The Federal Oil Conservation Board, consisting of the Secretaries of

War, Navy, Interior and Commerce, and designated by you under date of
Dec. 19 1924 to give exhaustive consideration to the question of national
petroleum conditions, respectfully submits the following preliminary report
of its operations to date.

Through the Government departments an extensive inquiry has been
made into the oil industry and a mass of essential facts has been developed
covering every phase of the problem of our present and future supplies.
The Board has had the advantage of not only the research and co-operation
of the Government scientific buruesus, but also the co-operation of the
oil industry in the illumination of the many problems and conditions sur-
rounding production, transportation, refining, distribution, use, consump-
tion of petroleum and its products, and the probable available future sup-
plies. Public hearings have been held and opinions of leaders in the oil
Industry have been fully brought out. This report is entirely preliminary
and supplemental reports are to follow, treating extensively of the differ-
ent phases touched upon in this short summary.

There must be natural concern over our future supply of oil because of
the manifest dependence of so large a part of our industrial life, national
defense, and domestic comfort upon continued adequate supplies of lubri-
cants for all machinery and fuel for automotive engines. Our future re-
sources in coal and iron have been so determined by geolgoical evidence
and exploration that we can measure our proved supplies by centuries. But
the local character of oil deposits, their geological uncertainty, and the
vast amount of unproductive capital required for long advance exploration
prevent any such advance proof in the case of oil. The very nature of all
minerals, in that they do not reproduce themselves, of course renders their
extraction a depletion of assets. And therefore the resource, of oil which
are proven at any given moment cannot from the nature of things be other-
wise than a reserve against current production. They do not imply future
production of oil.

Reserves Are Estimated at 4,500,000,000 Barrels.
The total present reserve in pumping and flowing wells in the proven

sands has been estimated at about 4,500,000,000 barrels, which is theoretic-
ally but six years' supply, though, of course, it cannot be extracted so
quickly. Another addition to this natural cause of anxiety for future sup-
plies lies in the fact that the maximum rate of production from all fields
in their early days before gas pressures which expel the oil are diminished,
and thus of the current production more than one-half is coming from
about 4% of the producing wells—for the most part only a year or so old
—and from fields that have been discovered within the past five years.Therefore future maintenance of even current supplies implies the constant
discovery of new fields and the drilling of new wells, and thus the main-tenance of this large ratio of flush production. Hitherto there has beenno failure to discover such new fields as required. However, this depend-ence upon fortuitous discovery of new fields renders it imperative thatevery effort shell be made to secure the maximum amount of oil from theknown fields and the most beneficial use of the oil that is produced.It was the purpose of the President in the establishment of this Boardthat these problems should be adequately considered and that the majorfacts thereon be presented to the public, and that, in cooperation with theIndustry, constructive policies of conservation should be developed.Development and production: The first successful oil well was drilledIn northwestern Pennsylvania in 1859. During this period of 87 years, over680,000 wells have been drilled, of which more than 20% were failures,
and to the end of June 1926 over 9,000,000,00 barrels of crude oil havebeen produced, one-third of this in less than five years with the produc-
tion for 1925 exceeding 750,000,000 barrels. The United States produces
about 70% of the total world production and consumes about the samepercentage of the total. Oil in commercial quantities is produced in 19
States ranking in importance of producing, in 1925, California, 230,000,000
barrels; Oklahoma, 177,000,000 barrels; Texas, 143,000,000 barrels, etc.
In addition to crude oil, the same sands produce vast quantities of nat-ural gas. No figures are available on the total amount of gas produced bywells that also produce oil, but the volume is large, and in some fields acomparatively large percentage is wasted into the air. This waste ofnatural gas, incident to the past and present methods of capturing oil atthe surface, is occasioned by blowing the gas into the air to hasten the .flow of oil from the wells. It has been estimated that in the CushingField in Oklahoma at one period there was an average daily waste of300,000,000 cubic feet of natural gas, or more than 100,000,000,000 cubicfeet in the course of a year, the equivalent of 5,500,000 tons of coal. Vaud
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wastage of gas has occurred at Cromwell, Okla.; Burkburn
ett, Tex., and

Eldorado and Smackover, Ark., and at several of the 
fields in the Los

Angeles Basin. The dissipation of this gas by letting the wells 
produce

wide open was a triple waste, containing, as it did, large
 quantities of

casing head gasoline with the fuel value in addition and be
ing capable of

much more effective use for recovering oil from the sands.

About 300,000 wells were producing in 1925, the oil being
 transported

from the wells by more than 40,000 miles of trunk pipe 
lines and 40,000

miles of gathering lines. The industry also employs some 142,000 
tank

ears and about 400 tank steamships for crude transportatio
n and for dis-

tribution of refined products. There are some 500 refineries. The total

investment in proPucing wells, transportation, refining and marketing

equipment exceeds $9,500,000,000. The total wholesale value of the prod-

ucts was $1,793,700,087 in 1923 (latest figures available).

Production as Divided Through Refinement.

Distribution of Use: The following table indicates the fractions 
into

which the 1925 production was split by refinement:

Gasoline, straight distillation   7,294,000,000 gals.

Gasoline, cracked   2,824,000,000 gals.

Kerosene   2,510,000,000 gals.

Lubricants   1,301,000,000 gals.

Gas oil and fuel oil   15,279,000,000 gals.

Wax   591,000,000 lbs.)

Coke   991,000 tons)

Asphalt   2,638,000 tons)

Other finished oils   339,900,000 gals.

Losses   952,000,000 gals.

23.4%
9.1%
8.1%
4.2%
49.3%

1.7%

1.1%
3.1%

In addition, 760,000,000 gallons of natural gas gasoline was 
bronght to

the refineries and either run through the stills or blended with 
gasoline to

produce a finished motor fuel.
Known Fields: The producing and proved area in the United 

States is

asserted to be in excess of 3,000,000 acres, the fields varying in 
production

in 1925 frorn a daily average of 197,650 barrels, for the Smackover 
field in

Arkansas, to only a few barrels daily, for a number of the older 
fields is

the country.
As the oil flows into the wells from the sands due to the 

pressure of

natural gas the flush flow is always larger and tends to diminish 
with the

release of gas pressure. The annual production during many years has been

sustained by the discovery of sufficient new fields each year to 
maintain a

very large contribution from this flush flow. Therefore, supply equal to

our present demand hangs definitely upon the rather precarious b
asis of

new and important discoveries.

Reserves Estimated at Six Years' Supply.

Future Reserves: From the most recent estimates, it would appear 
that

the reserves of oil available by flowing and pumping wells from 
present

producing and proven fields amount to about 4,500,000,000 barrels. 
Theo-

retically this is but six years' supply, and it, of course, could not be 
pro-

duced rapidly enough to in itself maintain the present annual production

of about 750,000,000 barrels. These reserves do not in themselves prove

a shortening of supplies; nevertheless, as stated above, their life as com-

pared to proven supplies of iron and coal, is such as always to maintain

concern.
The provision of future supplies of essential oil products for the Ameri-

can people must arise from the following sources:
(1) The reserves above mentioned.
(2) The possible discovery of new sands in the known areas by deeper

drilling.
(3) The possible discovery of new fields.

(4)Improved methods which will recover a larger proportion of the oil

out of the sands.
(5) Better utilization of crude oils by diversion from less essential to

more essential uses—such as conversion of fuel oil into gasoline.

(6) Better control of the flush flow from newly discovered fields.

(7) Economies in consumption by improved mechanical devices.

(8) Supplies from distillation of oil shales and coal.

Advances Noted in Deep Drilling.

Proven Oil Fields: In addition to the proven reserves at any one time,

the known fields have in many cases proved of larger extent than at 
first

estimated, due to the extension of the "fringes" of such fields. Particularly

is this the result of opening new sands and in some instances the extension

of known sands by deeper drilling. There have been great advances in

the art of deep drilling during the past few years. The first successful

well drilled—in 1859—was to a depth of 69 feet. The capacity of machinery

for deeper drilling was steadily developed until, in 1925, an oil well 
7,591

feet was completed in Southern California. At various stages in develop-

ment it has usually been asserted that no greater depths could phy
sically

be attained, yet almost every year demonstrates the penetration of 
still

greater depths. As many of the oil sands slope into the earth, deeper 
drill-

ing of known sands will bring still further production, as well as the dis-

covery of deeper sands underneath those now being exploited.

Possible New Fields: Certain parts of the country are known by their

geology to be impossible of appreciable oil production. Such positively

barren areas are estimated to aggregate 43% of the total area of toe United

States. But this does not warrant the assumption that the remaining

1,100,000,000 acres of the country, or any large part of them, will be found

oil bearing. Considerable portions of this area have already been drilled

for oil or water. It is a certainty that we are learning each year more of

geologic structure at the hands of a large body of public and private geol-

ogists but the percentage of dry holes in new exploration is increasing.

To assert that no new fields will be found would be to deny a very strong

law of probabilities. And we may conclude that such fields will be found,

but obviously no forecast of their importance can be given.

Oil Recovered Estimated at 25% in Sands.

Improved Methods of Recovery: There is a wide variation in estimates

of the amount of oil left underground in the sands after production ceases

with ordinary methods of flowing and pumping which have been hitherto

employed. The evidence before this Board shows the general belief of oil

experts that not more than 25% of the oil can be recovered by ordinary

methods. Some leading authorities consider that less than one-sixth of the

oil is so recovered. During recent years, a considerable amount of investi-

gation and experimentation has been made with different methods of

forcing out the contained oil with water, air, or gas pressure—either

directly from the surface or through the proposed method of sinking shafts

and driving galleries underground. Some of the authorities on these meth-

ods believe that a second crop from known sands can be obtained by these

means as great as that already recovered and available in the proved re-

serves. Such a result, if attained, would add a total of over 13 billion

barrels to our supply from known fields. While no positive assurance can

be given from the moults so far attained, yet it is the impression that

developments have proceeded so far as to give strong belief in considerable

further recovery from the known sands over and above the 
estimates whieh

have been made as to the supplies available by present metho
ds.

Better Utilization of Crude Oil: The most essential products from our

crude oil are lubricating oil, gasoline and other oils for inter
nal combustion

engines. The other uses for oil could be dispensed with, without an in-

dustrial revolution, ai other fuels and substitutes could be 
applied without

prohibitive differentials in economic costs. At the present time, about

one-half of our crude oil production is burned either as crude oil or as

fuel oil to generate steam and heat—the remainder is used as 
kerosene,

gasoline lubricating oil, etc.

On:cling Said to Provide 31% of Gasoline.

Up until 13 years ago, the amount of gasoline which could be recov
ered

was limited to the natural fraction of gasoline in the crude prrduct, b
ut

the discovery of the cracking processes, by which the heavier oils 
can be

broken down into gasoline, has opened an entirely new vision as to the

gasoline supply. At the present moment, probably 64% of our gasoline

comes from straight distillation of crude oil, 31% comes from cracking and

5% from natural g is gasoline. It seems theoretically possible to crack 80%

of the oil now going into 'fuel and heat purposes—if the gasolin
e were

required.
The division of crude 28 between the different kinds of oil products is

purely an economic question. There is already a tendency to displace

heating oils by coal, and at a sufficiently higher demand for gasoline 
the

fuel oils can be largely converted into supplies for internal emnimation

engines. The discoveries in methods of cracking oil are of fundamental

importance in considering the future of our essential oil supplies. And this

conversion in itself comprises a potential of assured gasoline supplies.

It may be contended that a control of production by which supplies

would be reduced would so increase the price as to force the production of

gasoline instead of so large fraction of use as fuel cils. This program,

however, raises impossible difficulties in artificially increased prices to

the consumer, inability to regulate the flow accurately to the demand, and

th ultimate necessity to regulate profits in order to protect the consumer.

Better Control of Production: There are subsidiary phases of overpro-

duction which deserve attention, az they lead to economic waste. At the

initial opening of new fields the gas pressure is strong and the flush flow

of wells is very large, rapidly diminishing to more settled production, and

the opening of new fields is in most instances followed by a fever of drill-

ing. Due too often to divided ownership in small areas, the drainage of

which is threatened by adjacent wells, a rush flows which temporarily glut

the market and force much oil into fuel consumption, and, through over

release of the gas, diminish the amount of oil that can be ultimately ob-

tained by flow and pumping. This question is discussed later on more

fully.
Better Mechanical Devices in the Use of Oil Products: It is certain that

many of the gasoline engines are inadequately designed to secure the

most economic use of gasoline. It is estimated that 25% of the gasoline

could be saved and the same mileage of movement provided if there were

more adequate designs of carburetors and engines. These factors in engine

construction have been steadily improving over many years and, no doubt,

will still continue to improve. Their improvement will be expedited if

there should be a tendency of gasoline prices to rise.

Acquisition of Latin American Fields Declared Important.

Foreign Sources of Oil: While the production of oil upon our own ter-

ritory is obviously of firm importance, yet in failure cf adequate supplies

the imports of oil are of vast moment. The present imports from Latin

American fields amount to about 62,000,000 barrels annually of crude oil,

against which we export about 94,000,000 barrels of products. The fields

of Mexico and South America are of large yield and much promising geo-

logic oil structure is as yet undrilled. That our companies should vigor-

ously acquire and explore such fields is of first importance, not only as a

source of future supply, but supply under control of our own citizens. Our

experience with the exploitation of our consumers by foreign controlled

sources of rubber, nitrate, potash and other raw materials should be suffi-

cient warning as to what we may expect if we shall become dependent upon

foreign nations for our oil supplies. Moreover, an increased number of oil

sources tends to stabilize price and minimize the effect of fluctuating pro-

duction.
Supplies from Oil Shale and Coal Distillation: The by-prcduct distilla-

tion of coal for coke and gas purposes produces a certain amount of oiL

The most adaptable coals produce about four and one-half gallons of light

oils and 15 gallons of tar per ton. This supp'y for 1925 amounted to about

146,0000,000 gallons of light oils and 528,090,000 gallons of tar. The ten-

dency in industry is strongly to increase the distiPation of coal and the

recovery of by-products; the whole of the coals adapted for this purpose,

however, would not furnish an appreciable substitution of our liquid oil

supplies. They obviously could not be distilled for oil production alone,

but must depend upon the market for the major products—that is, coke and

gas.
The oil shale and oil Rand deposits of the country are of more promise

in the future outlook. Very large areas of such shales exist, many of them

containing as much as a barrel of oil per ton of shale. Their utilization

is solely a question of price. There can be no doubt that these shales will

some day be brought into production. They form an almost unlimited

reserve and may, therefore, be taken as the final protection of our people
in the matter of essential supply.

Conservation Held Dependent on Private Initiative.

Action to Be Taken in Reinforcement of Supply: The major part of th•
measures that must be taken to protect our future supplies must rest upon
the normal commercial initiative of private enterprise. The field for Gov-
ernmental action is considerable, but to formulate the broader by-laws of
the industry in the sense of conservation and to concentrate thought upon

them, is the major part of the Board's task in co-operation with the
industry.
The directions in which industry can contribute to assured future sup-

plies are:
(1) Continued exploration for extension of known sands and deeper

sands in known fields.
(2) Continued exploration for new fields.
(3) Systematic research and experiment upon method's of selecting a

larger proportion of the oil from the sands.
(4) Systematic research and experiment in new methods and cheapened

costs in refining and cracking oils and waste elimination.
(5) Co-operative methods in sane development of new fields to prevent

wasteful flush flow and overproduction.
(6) ltesearch and application by engine builders of more economical we

of petroleum.
(7) Expansion of American holdings in foreign oil fields.
The contributions which the Government can make are considerable:
(1) Continued and expanded research by the Geological Survey in geologic

studies of the accumulation of oil and structure of oil-bearing areas; by
the Bureau of Mince into methods of producing and refining—including
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oil shales; by the Bureau of Standards into questions of constitution and
utilization of oil products.
(2) The more intelligent handling of Government-controlled oil sources

on public and Indian lands.
Of the fundamental conservation measures above mentioned, that of

co-operative methods in development of new fields to prevent temporary
gluts, merits more exhaustive discussion, as it is a promising field and
for important action by both industry and the Government.

Holds States Have Power to Prevent Wastage.

Control of Flush Flow: The common right of adjoining owners to re-
duce to possession respective oil and gas in the pools tapped by wells
drilled on their lands should involve some recognition of correlated obli-
gations, so that in the drawing of oil and gas by one owner from the com-
mon reservoir the producer should be required to recognize the right of the
neighbor to so much of the oil as is withdrawn from underneath his prop-
erty, less a reasonable allowance for the cost of production, the hazard of
the undertaking, and a reasonable profit on the undertaking. The right of
the State under its police powers to prevent the action of one owner from
working a deprivation of the rights of other owners of a common property
and to prevent waste or destruction of the common property by one of the
owners, seems reasonably clear.
The right of the State to prevent the waste of natural resources is ren-

dered more important in this matter by the newly discovered or at least
more widely recognized facts regarding the role of gas in the oil sands. Gas
Is more than a commodity of smaller commercial value associated with
oil; it is the efficient agent provided by nature for bringing the oil within
the reach of man. Dissolved in the oil, the gas makes the oil flow more
freely to the well and there forces it upward and the longer the gas is
retained in solution, the larger is the recovery of oil. Waste of gas is
therefore a double waste, and the impairment of the gas pressure in an oil
sand by one owner may prevent his neighbors from recovering any of the
oil beneath their land and himself from securing more than a small part of
the oil underlying his own land.
The authority of the State to prevent the waste of natural gas has

already been declared and it logically applies as well to the dissipation of
gas pressure without which great quantities of oil would be entirely wasted.
Geologic science and engineering practice Re well as economic considera-
tions of waste afford a broad foundation on which to base State legislation.

If the several oil-producing States should protect property rights in oil
produced from a common underground supply, it undoubtedly would have
some effect in the direction of stabilizing production, or retarding develop-
ment whenever economic demand does not warrant, and of making the
business of oil production more economical. Such legislation, although not
directly regulating production, would in part accomplish this by freeing
owners and operators from the present pressure of a competitive struggle.

Remedial Measures Urged for Correlation of Rights.
The formulation and adoption of remedial measures permitting a better

correlation of underground property rights is all the more urgent in view
of the present intense activity of the engineers in perfecting better methods
of oil recovery. In order to accomplish something in relieving the pressure
of competition before it is too late, it is suggested that the lawyers fa-
miliar with the business of the oil operators take the lead in developing the
needed line of action in accord with the discoveries of science and changes
In engineering practice.
The power of the Federal Government to regulate oil production is

doubtless limited to its own oil lands, unless the national defense is im-
periled by waste or exhaustion of the oil supply. Here the policy of reser-
vation to meet future Federal requirements has already been established
and is being perfected as prompted by increased appreciation of the need
and as guided by better understanding of the means to that end. It has
been suggested to the Board, however, that the Government's jurisdiction
as a sovereign owner of the oil under its land may justify and authorize
Federal legislation to prohibit adjoining owners from appropriating the
oil by means of wells drilled on their property. This suggestion involves
many interesting implications concerning State and Federal power, but
State legislation for the protection of all owners would be preferable and
the Federal authority, if any, should be invoked only whe,, it is clear that
the State is unwilling or fails to act, or when naval reserves are threatened
with depletion

Voluntary Agreement Proposed for Restricting Development.
Another avenue of relief is the restriction of development of operation

through voluntary agreement of owners. This suggestion is not novel, for
It has to a limited extent been tested in actual practice and can be dis-
cussed in the light of experience. Agreement between neighboring property
owners as to the handling of their common property and the protection of
their mutual rights is more and more generally recognized as making for
economy in develcpment and efficiency in extraction as compared with
competitive drilling. Indeed, operators of experience have expressed to the
Board the opinion that duplication in drilling and the consequent unnec-
essary reduction of gas pressure constitute the cause of all waste worth
mentioning in the production of oil. The danger that much of the remain-ing oil will be brought to the surface before either courts or lawmakers
can be expected to remedy the situation has also prompted the expression
of opinion to the Board that voluntary co-operation offers the only prac-tical hope.
The question of the legality of co-operative agreements has been fre-quently raised in the recent discussion of remedial measures. The uncer-tainty as to whether the economic betterment through substituting co-operation for competition runs counter to Federal and State laws has servedas an actual or imagined or pretended barrier to co-operative action andthe removal of that legal inhibition is asked, although the suggestion

comes from the industry that "to protect the public, approval of suchagreements by some commission or board should be required." This doubtshould be removed by appropriate legislation.
The voluntary co-operation proposed would need to include the land-owners and operators in a single field or pool, which is a relatively small

unit of production, so that the possibility of monopolistic control need not
be feared. Indeed, co-operative regulation of either the development or theoperation of a single pool could control only a small percentage of thecountry's production. The largest flush pool in recent years--Santa FeSprings in California—contributed 11% to the output in 1923, and nopool contributed more than 8% to the output of either 1924 or 1925. In-deed, the three exceptional pools last year—Smackover, Ark.; Long Beach,Cal., and Tonkawa, Okla.—together accounted for only 16% of the coun-try's production. Even the flood of oil from the Cushing pool at the timeof its maximum yield in 1914 and 1915 is to be credited with only 17%of the country's production in those years, when the total yield was only athird of that of 1925.

Cites Instance of Control by Co-operative Methods.
In the one instance of co-operative control by the Salt Creek Conserva-

tion Committee, the prorating of production in 19E2 and 1923 reduced the

output to perhaps one-third of the productive capacity of the 600 to 700
wells then producing. The effect of the committee's restrictions on pro-
duction was a matter of only 8 or 9% of the country'. production of that
period.
The question of the country-wide influence of such co-operative action on

either supply or price would, moreover, under any legalized proctdure, be
always subject to "appropriate and adequate Governmental scrutiny,"
quoting from counsel of the American Petroleum Institute, "to the end that
these owners might not be stimulated to undue haste and a wasteful com-
petition in the development of their properties and trade, but might have
a greater liberty to consult the economic conditions of the industry from
time to time."
The test of experience can be applied to the voluntary agreement plan of

pool development and operation, for instances can be cited of one-company
control of a pool, of co-ordinated development by a few owners, of commu-
nity action, and of prorating agreement with later group control.
For a decade the Cabin Creek field in West Virginia has been an out-

standing example of an economical drilling program having a definite pur-
pose of high recovery at low cost and at a rate adjusted to demand. The
field is owned by a single company and has been operated as a unit with
the definite purpose of only meeting the requirements of the operating com-
pany's refinery and that for the longest possible time with crude oil pro-
duced at the least possible expense. The two-fold aim of maximum recov-
ery and minimum cost was sought through planning the economic spacing
of wells and through conserving the gas pressure in the oil-bearing sand.
Freedom from the pressure of competition has made possible at Cabin Creek
a remarkable controlled production cure for the field, bearing little resem-
blance to the decline curves of other fields. Last year, for example, the
output from Cabin Creek was the same as eight years before.

Another example of an oil pool favored with non-competitive control is
Rainbow Bend in Kansas, where the three large companies concerned owned
only undivided interests in the surface over the pool. This pool was dis-
covered at a time of over-production, but in spite of transportation facili-
ties permitting rapid development, wells were put down cautiously and
without haste, dry holes reduced to a minimum, gas was not permitted to
escape and reduce pressure, storage requirement was kept down—all factors
making for economy. Such a pool, though small, acts as a desirable re-
serve slowly drawn upon, since it did not reach its peak of production until
191/2 months, as compared with 11/2 months for the larger and more spec-
tacular 1Vortham, Texas, field, where the control was divided into 91 com-
petitive blocks. It may not be without significance that the price of crude
began to rise just after the crest of the Wortham flood of oil passed, and
Rainbow Bend slowly attained its maximum output while the price was at
its best.
The Reagan County, Texas, field, a somewhat more productive pool, was

controlled by two companies which co-operated rather than competed, with
resulting conservative rates of development, spacing of wells, and holding
back of production during times of greatest overproduction. The decline in
the Reagan County pool has not yet begun, 2% years after its discovery,
so that it serves in a way as a reserve, to be drawn on when its output is
needed by the country and the price compensates the owners; under such
conditions supply is responsive to control.
As illustrating the lack of co-operative action, the Santa Fe Springs field

of California has been brought to the attention of this Board. In the
small but hignly productive field 45 operating companies competed, drill-
ing more wells than necessary, letting loose an unneeded flood of oil on the
market, with resultant disaster to the price structure, and creating condi-
tions of increased operating costs. The total losses attributed to this com-
petitive struggle in a single field are estimated as in excess of $200,000,

recol ered to an amount equal to that actually taken out tome

000, but even greater perhaps than this economic waste involving a loss
to the industry, is the loss to the country involved in the dissipation of
gas pressure, leaving in the upper sands oil that might well have been

r the rush
methods of competitive drilling and producing.

Production from Naval Rserves; Crude Petrolever—Barrels.
1921. 1922. 1923. 1924. 1925.

2,153,794 7,204,886 11,427,408 13,032,093 12,371,473
Gasoline Produced From Natural Gas—Gailons.

1921. 1922. 1923. 1924. 1925.
942,766 4,087,868 8,691,323 12,646,593 17,225,714
Production From the Public Domain; Crude Petroleunn—Darrels.

1921. 1922. 1923.
9,214,792 20,997,438 36,574,008

1924. 1925.
35,580,505 29,153,768

In excess of 574,444 barrels was produced by the Secretary of the Inte-
rior from the Red River oil operations in Oklahoma in the year 1925.

Gasoline Produced From Natural Gas—Gallon&
1921. 1922. 1923. 1924. 1925.

1,289,558 10,188,465 14,036,912 24,065,951 20,728,010
Community Development Tried in California.

In the effort to escape the economic demoralization that has followedthe discovery of each of the larger flush pools, attempts at communityaction have been made. In the Belvedere Gardens area in the Los AngelesBasin, four community leases were negotiated consolidating the oil rights ofapproximately 2,000 individual land owners. Four producing wells onlywould have been required rather than the possible 2,000, following theusual town lot practice, and although oil was not found when the deep testwas made, the possibility of a community agreement was proved.As an example of co-ordinated development by agreement, Californiafurnishes the Dominguez field. Here co-operation between the few largeoperating companies permitted the adoption of a business-like plan, inwhich slow development and economic well spacing have reduced the num-
ber of unremunerative wells, increased the production per well, kept a
large proportion of the wells flowing, decreased the cost of operating, per-
mitted the adoption of best methods of lifting, and lengthened the life of
the field. Although nearing the end of its third year, this field shows only
a gradual decline as compared with other pools in the same State, and in
the end this development program will doubtless justify itself in the in-
creased returns.
The Salt Creek field in Wyoming should be referred to as unique among

the larger producing fields in its freedom from uneconomic features in the
program of development, a freedom due to co-operative effort in which an
important factor has been the Federal supervision of operation on Govern-
ment leases. At the present time, the Salt Creek field furnishes further illus-
tration of conservative development in a program for winning the oil from
the lower sands that promises best returns to both the industry and the
public. The productive area of the Lakota sand, less than four square
miles, includes about 20 separate leases on Federal and State lands, held
by three companies, but all operated by one company. Twenty-five wells
have already been drilled through this sand, with large initial flows, but
the only production of oil from the Lakota sand has been that incidental
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to the drilling in or the subsequent short test of each well. Thirteen other

wells have been drilled to the top of this sand, and the number of wells

planned will be only sufficient to equalize the royalties to both owners and

to private royalty owners, and it is expected that not more than two wells

will be drilling to each 40 acres.
When the area is thus drilled up, and the market warrants drawing on

this new supply of oil, back pressure will be maintained in the effort to

obtain the maximum yield, a short test proving the material advantages

of this method of conserving the gas. The Government engineer supervising

the Federal leases estimates this shut-in capacity at Salt Creek, based on

actual tests as slightly over 70,000 barrels, a potential initial daily pro-

duction in excess of the present production from the upper sands.

Experience Said to Prove Value of Co-operation.

The practical worth of co-operation in planning development and in

guiding operation is not only proved by experience, but the results or re-

search now in progress point unmistakably to the urgent need of con-

certed action in development and operation of an oil pool. Recently the

Texas Commission, in accord with the opinion of the operators, has consid-

ered the adoption of a general rule governing the use of air pressure in oil

wells, action which illustrates the trend toward limitation of individual

action so as to promote the common interest. The need of concerted action,

whether by State regulation or by voluntary agreement, is now well-nigh

universally accepted in any program of rejuvenation of a depleted oil pool,

and the application of a similar principle to the conservation of gas pres-

sure in a new oil field as to its restoration in an oil field would seem

altogether logical and even more desirable.
Government's own problem: The Federal Government is still the owner

of vast areas embracing several hundred million acres of land, the title to

which is held really in trust for the public generally. Within these areas

are proven oil fields and also much unexploited territory holding, in vary-
ing degrees, promises of oil in commercial quantities.

All these areas, except some special reserves, may fairly be said to be

wide open to private appropriation through lease or otherwise. There

seems to be no discretionary power anywhere to resist the exploitation of
these lands and the dissipation of the Government's oil resources.

Data Given on Production From Government Lands.

Production from such Government lands has been, during the following
specified period, as follows:

Production From the Indian Lands: From 1899 to 1924, inclusive (fiscal

years), there was produced from the Indiar, lands in excess of 596,795,000

barrels crude oil, and approximately' 257,065,000 thousand cubic feet of
natural gas.
During the fiscal year ending June 30 1925 48,485,697 barrels of crude

oil were produced and 89,957,000 thousand cubic feet of gas.
In opening the public hearings on Feb. 10, the Chairman of this Board

said:
"It is unwise to attempt measures for the conservation and orderly de-

velopment of the oil resources of the country, with mandatory provisions of
law forcing a disregard of the best interests of the Indians, the general
public, and oil producers, and the oil industry. We have twice asked Con-
gress to repeal or modify ,this statute and to yea discretion and authority
in the Department of the Interior."

Amendment of Law Urged on Leasing of Osage Lands.

In reports to the Congressional committees on Indian Affairs, under
date of Jan. 12 1926 the Secretary of the Interior also said with respect
to the mandatory provisions of the Osage oil leasing Act of March 3 1921:
"With respect to leasing the remaining undeveloped lands of the reserva-

tion for oil mining, the section of the Act referred to is arbitrary; and
the Osage lands must be offered for lease regardless of the condition of the
market, or of any other economic conditions affecting the industry. It is
believed that the law should be amended so as to allow the Secretary of the
Interior some degree of discretion in the matter of developing the remain-
ing oil resources of the Osage Reservation, to the end that the Osage tribe
and the Secretary of the Interior may have equal opportunity with inde-
pendent lessors of oil and gas lands to consider the conditions of the mar-
ket, and other relevant industrial conditions, and to proceed in the matter
of advertising additional lands for leasing as may seem best for the tribe.
Amendment of the law to permit the exercise of such discretion seems
neccessary if the Osage tribe is to obtain the greatest benefit from the oil
resources of their reservation.

While it is true that the present leasing system of the Federal Govern-
ment provides for prompt and continuous development with competitive

drilling, the administrative policy of late has fully recognized the advan-
tage to the land owner, oil operator and public alike in delaying produc-
tion in periods of acute overproduction and as far as the statutes permit
discretion, extreme leniency has been the rule in granting applications for
relief from the full drilling requirements as set forth in the terms of the
lease. The desire of far-seeing operators to shut in production until the
oil from their wells was needed has been fully met with. sympathetic ac-
tion by the Federal officials. Few if any private landlords have been so
liberal. The field engineers representing the Department of the Interior
have also practiced conservation in their enforcement of every possible
measure to prevent physical waste and to increase recovery, and in this
the co-operation of the lessees has beconie more and more evident. Fed-
eral supervision of this type commends itself to the industry.

Legislation to Limit Output Called Unpopular.
The story of the development of the Federal oil lands is not unlike that

of privately owned lands, except that a.remedy has been available, that
of legislation by Congress. But legislation, even when free from constitu-
tional questions, does not evoke popular support when its purpose is avow-
edly to put on brakes on development of natural resources. This stumbling
block is recognized whether Federal or State legislation is proposed.

National Defense Requirements: Under its constitutional power to
provide for the common defense, the Federal Government should continue
to make and execute plans for an adequate supply of petroleum for all
military and naval needs of the future. Tank storage sufficient to meet
initial demand should be built and maintained intact against a war-time
emergency. Underground reserves should be preserved to supplement the
commercial supply as the next line of defense, and in the administration
of these reserves of oil in the ground which form "an important part of
the national insurance," future security not present economy should be the
sole guiding principle.

Current peacetime requirements of those branches of the Government re-
sponsible for the national defense are approximately 20,000,000 barrels of
petroleum products a year. These requirements are adequately provided
for under the present normal rate of production. In case of war, the
national defense requirements would, of course, immediately increase many
fold. This larger quantity would include the direct requirements, that is,
the products actually used by the agencies of the Government mgaged in
national defence operations; and the indirect requirements—the amount

which will be needed industrially to carry out the munition program, or

other similar programs of these agencies.
The production from oil wells within the boundaries of the United States

at present is in excess of the estimated maximum requirements for national

defense in time of war.
It is barely possible that future discoveries may reduce, or possibly en-

tirely eliminate the need for petroleum fuels in the national defense. It is

also conceivable that substitutes for mineral lubricants may be developed

on a scale sufficient to meet major requirements. With the development

of the Diesel engine and its adaptability to airplane and motor vehicle use,

the military consumption of petroleum as fuel will be reduced per horse-

power.
Storage Reserves: The report of the Naval Oil Reserve Commission was

made available to the Federal Oil Conservation Board, and, after considera-

tion thereof, the Board concurs in general with the conclusions and recom-

mendations of the Reserve Commission. The Board believes that steps

should be taken to put into effect the principal recommendations therein,

with such modifications as may be necessary in the light of information

obtained subsequent to the submission of the report.
The war-time oil requirements of the navy in any overseas campaign

would probably include the major portion of the whole deep water tonnage

under the United States flag. The increasing use of internal combustion

engine drives on commercial carriers makes liquid fuel more and more

necessary for war-time water transport. The logistic services of the army

and many of its combat weapons, such as tanks, tractor-drawn artillery, and

airplanes, are dependent upon petroleum products for fuel and lubrication.

Should the oil supply accessible to the United States become exhausted and
no satisfactory liquid substitute be developed, it would be necessary to

resort to coal for propulsion.
Our entire war-time reserve should not be in the form of refined prod-

ucts placed in tanks, for two reasons. First of all, the future needs of

the army and navy for petroleum products may be in a ratio quite differ-

ent from that of present use, and in view of the natural tendency of gaso-

line or even crude petroleum to waste when held in storage, a better policy

is considered to be the storage of the higher grades of fuel oil or topped

crude, from which the needed products could be derived.
Further, it is important that there should be an underground reserve in

the event that our commercial supply becomes exhausted before that of
other nations. This underground reserve should obviously not be drawn
upon unless and until other sources become insufficient.
Inquiry will continue: The Board's inquiry will continue a search for

pertinent facts. The Government as the largest land owner is committed
to practical conservation of irreplaceable raw materials, by the protection
of the public estate and the guidance of its development. Especially is
such an obligation sacred and inescapable as it concerns the great sources
of energy, the coal and petroleum deposits in Government ownership.

State Governments should promptly study the economic advantage of

co-operative action by land owners and oil operators, looking toward some

development of new fields and consider legislation authorizing co-operative

agreements, under proper safeguards. And State legislation, with the de-
clared purpose of conservation, should be enacted to stop the waste of gas,
the loss of its content of gasoline, and the even greater loss incident to

reduction of gas pressure in the oil sands.
There should be active co-operation between the oil producing States in

the study of proposed legislation to the end that uniform laws may be

enacted, or even agreements or compacts entered into between the States,

subject to ratification by Congress. Even more pronounced should be the

co-operation between the State agencies having authority in the regulation
of oil and gas production, and the Federal bureaus, whose investigation
fields are essentially coterminous with the administrative jurisdiction of
the State organizations. Such co-operation would be especially effective
in the oil fields of the public-land States where Federal leases and reserves
are scientifically supervised by Federal engineers, who can attain best re-
sults only with the full co-operation of the State officials. An excellent
beginning in this co-operation is already in force.

Co-operation within the industry can effect economies all along the line:
in development and production, a better balancing of supply to demand,
when and where the oil b needed; in transportation, better planning, thus
avoiding cross-hauls of crude and cross-hauls of products; in distribution,
less duplication of marketing facilities, which at times even involve an
expense equal to the cost of production and refining. Large savings in
both production and refining are possible through the general adoption of
the best technique already used by the more progressive units.

Co-operation within the industry is recommended in both research and
action in discovering the best practice and in adopting it. Field co-opera-
tion between neighboring operators in preserving back pressure and reduc-
ing the gas factor is an example of practical conservation, or if it is too
late to do this, field co-operation can take the form of building up pressure
by artificial means. United and co-ordinated effort is the method recom-
mended.
The complete organization of co-operative effort is recommended, with

simple but effective working units that will insure full contact of the In-
dustry with both State and Federal Governments and continuous contact
between all operators in an oil field. Co-operation of the industry with
the Government in planning and carrying out research is necessary, to
make full use of all the facilities, resources and personnel available.

HUBERT WORK, Chairman.
DWIGHT F. DAVIS.
CURTIS D. WILBUR.
HERBERT HOOVER.

Shortcomings of the Oil Report.

The report just issued by the Federal Oil Conservation
Board is labeled a preliminary survey of the petroleum
industry and for that reason the findings and suggestions
contained therein are very general in scope, says the "Wall
Street News" editorially in its issue of Sept. 8. It is un-
fortunate that practically at the opening of a report of this
character the Board should note that the "total present re-
serves in pumping and flowing' wells in the proven sands
has been estimated at about 4,500,000,000 barrels, which is
theoretically but six years' supply, though, of course, it
cannot be extracted so quickly." This statement gives the
reader something of a shock, and it is not until he has gone
further into the oil review that he finds this estimate ex-
plained and qualified in a way to show that the Board, like
practical oil men, possesses no conception whatever about
the maximum productivity of current active fields and of
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oil-bearing areas not yet explored. The "Wall Street News"
then goes on as follows:
The breadth of the survey indicates, however, that later detailed reports

Will contain much valuable data and recommendations as to ways to
conserve America's oil reserves. The Board "finds it imperative that
every effort shall be made to secure the maximum amount of oil from
theknown fields and the most beneficial use of the oil that is produced."
Petroleum companies are already acting along this line, as the Board
records, through deeper drilling in newly proven territory and the working
over of old acreage. Of late, the Spinciletop field in Texas has again
become a substantial producer as the drills have penetrated to lower strata
than those tapped five years ago, and similar operations elsewhere in that
State and California are enlarging oil recoveries.
As to "the most beneficial use of the oil that is produced," the report

raises a current question of considerable importance. With gasoline the
product of principal demand, one is led to wonder whether the industry is
yet doing the best it can to recover as much as possible of this element.
The "cracking" process not only increases gasoline production from the
more volatile crudes, but breaks down the heavier oils into gasoline, opening
a source of production considered closed ten years ago. Yet the Board
finds that probably 64% of our gasoline comes from straight distillation of
crude petroleum, whereas "it seems theoretically possible to crack 80%
of the oil now going into fuel and heat purposes."
The figures suggest that refining processes have not been carried forward

as far as they will be shortly, and that in technical advancement will lie
Important phases of conservation. This along with deep drilling will in the
future have much significance in respect to American reserves, but other
factors must be applied, not the least of which is the replacement of domestic
crude with oil from foreign fields.
"The fields of Mexico and South America are of large yield and much

promising geologic oil structure is as yet undrilled . That our companies should
vigorously acquire and explore such fields is of first importance, not only as
a source of future supply, but supply under control of our citizens."
Without knowing what the subsequent reports of the Board will take up,

one might surmise that the matter of drawing supplies from abroad will
receive considerable attention. It should. Foreign consumers have for
years been dipping heavily into the oil resources of the United States. The
time has arrived when the onus should be transferred elsewhere, and
American companies should be in the lead in acquiring reserves in rich
territory, partly to supply foreign markets with refined products, but
primarily to lessen the drain upon home deposits.

Huge Oil Reserve, Says Professor McKee—Shale in
Colorado and Utah Will Yield Vast Supply,

Expert's Opinion—Foresees Rise in Prices.
"We have in Colorado and Utah, enough oil shale available

to give us from ten to thirty times as much oil as this country
has used to date—and it has used nine billion barrels. The
product we get from this shale is essentially the same as
well petroleum—that is, we can get gasoline from it which
we cannot tell from gasoline obtained from well petroleum.
I expect to ride in cars propelled by gasoline all my life, but
I expect to see gasoline go higher and perhaps double in
price, as the supply diminishes and cars become corres-
pondingly lighter, like those now in use in Europe, so that
they will get double the mileage out of the gasoline." Ac-
cording to the New York "World" of Sept. 7, these were
the comments of Ralph H. McKee, Professor of Chemical
Engineering at Columbia University, yesterday, on the report
in which President Coolidge's Federal Oil Conservation
Board on Monday expressed apprehension about future
supplies, declaring the present reserve in pumping and
flowing wells in proven sands is theoretically but six years'
supply, and recommending steps for immediate conservation.

Professor MeKee's department is said to have carried on
more extensive researches into oil shale possibilities than any
group in the world. Professor McKee, says the "World,"
was called by the Government as its chief technical witness
in its suits in 1925 involving cancellation of oil patents
valued at more than $100,000,000.
"The shortage of oil probably will be first felt in the fuel oil

division," he said. "Approximately half of our oil is used
for fuel purposes, in locomotives, power plants, eze., for
which we could use coal, though more expensively. If one
may prophesy, fuel oil may be expected to rise approximately
one cent per gallon per year for the next few years. With
this increase in price will come the larger use of what are
now considered as substitutes; but we should not expect
such materials as alcohol or benzol to supply any large per-
centage of the country's requirements. If we used all the
alcohol that the country could produce with its present ma-
terials that are used for manufcture of commercial alcohol
and benzol from the distillation of coal, it would equal less
than six weeks' gasoline supply. We do, however, have in
oil shale the possibility of an immense supply of real pe-
troleum. There are oil shale deposits in Kentucky, Indiana
Ohio, Missouri, Colorado, Utah, Wyoming, Nevada and
California, but those in Colorado and Utah are by far the
most important. In talking about importation of oil, it
must be borne in mind that oil is worth twice as much in the
European market as in the United States."
The conservation measures recommended by the Oil

Board, Professor McKee said, would help the situation a
little, but not much. "We are, perhaps, getting 25% of the

oil out of new pools," he said, "and 75% remains in the
ground. In the next few years we may increase the percent-
age that we get to 35, but there is small possibility of going
beyond that, except in a very abnormal type of petroleum
field. The schemes suggested by the Board might possibly
a little less than double the present output from some pools,
but it would require State action, and to get that action
within the next year or two would be difficult."

Railroads Name Representatives in Wage Controversy
with Conductors, Trainmen and Switchmen.

The Federal Mediation Board has been advised that the
committees representing the Eastern railroads have named
their representatives to sit with the representatives of the
Brotherhood of Railroad Trainmen and the Order of Railway
Conductors in arbitrating the demands of conductors, train-
men and switchmen for increased pay. This announcement,
made orally on Sept. 4, is in pursuance of an agreement
reached on Aug. 25 to submit the dispute to arbitration.
The railroads arbitrators are: William A. Baldwin, Vice-
President of the Erie RR., and Robert V. Massey, Gen.
Mgr. of the Pennsylvania RR., Eastern Region. The rail-
road brotherhoods' arbitrators are: Brotherhood of Rail-
road Trainmen, Daniel L. Cease, Editor and Manager
of the "Official Publication of the Brotherhood"; Order of
Railway Conductors, E. P. Curtis, General Secretary and
Treasurer of the order. The "United States Daily," in
reporting this in its issue of Sept. 7, added:

These four will confer within the next few days with a view to selecting
and agreeing upon the neutral arbitrators, the fifth and sixth members,
who with the other four will constitute the entire board to arbitrate the
differences between the Eastern lines and the employees seeking the wage
Increases. Under the terms of the new law creating the Board, if the
four arbitrators already named to represent the two sides fall, within
15 days after their first meeting, to agree upon the two neutral members
of the Board, the Federal Board of Mediation will again function by
naming neutral arbtirators.

Appointed by President.
Representatives of the Eastern roads and of the union organizations

reached their agreement at New York on the 25th, after a series of con-
ferences in that city with the Board of Mediation. The President re-
cently appointed the Board to handle all matters of that kind under the
terms of the Watson-Parker Railway Labor Act of the last session of
CoTnhgreess.

agreement is for arbitration of the dispute between the Eastern
lines and their conductors, trainmen and switchmen. It is the first
arbitration of a railroad wage dispute under the new law. The agreement
provides for the arbitration board to meet in New York City. That
agreement ended the work of the Board in getting the lines and the men
together, except for the possible naming of the fifth and sixth members,
the help which the Board may give in establishing the arbitration machinery

Requirements of Law Cited.

The new law requires that in a case of an arbitration board of six,'"as
in this instance, the carriers and the representatives of the employees
shall each name two arbitrators and that "the four arbitrators thus chosen
shall, by a majority vote, select the remaining two arbitrators." tiol

"If," it is added, "the arbitrators chosen by the parties shall fail to
name the two arbitrators within 15 days after their first meeting, the
said two arbitrators, or as many of them as have not been named, shall
be named by the Board of Mediation."
When the arbitrators have agreed upon the fifth and sixth members,

they are required under the law to notify the Board of Mediation. In
the event of failure to agree upon the others, within the period fixed by
the Act, they are required under the Act, at the expiration of that period,
to notify the Board of failure to make the selection.
The law provides, in every dispute,' that the arbitrators chosen on

behalf of each of the two sides shall not be deemed incompetent to act
because of their interest in the controversy to be arbitrated or because
of connection, or impartiality toward, either of the parties; that each.
side shall compensate its arbitrators, and that the Board of Mediation
is to fix the compensation of the two neutral arbitrators.

Malleable Iron Manufacturers Fined Under Sherman
Anti-Trust Law—Plead Nolo Contendre to

Indictments.
Government proceedings against 48 members of the

American Malleable Castings Association and 47 large
malleable iron castings companies were terminated on
Aug. 6 when 87 defendants appeared before Federal Judge
Westenhaver at Cleveland in the U. S. District Court for
the Northern District of Ohio, entered pleas of nob o :con-
tendre and were each fined $2,500. Regarding the pro-
ceedings the Cleveland "Plain Dealer' in a Washington
dispatch Aug. 6 said.
Indictments were returned in Cleveland under direction of United States

Attorney A. E. Bernsteen, 01111 4
After naming all the firms indicted, and pointing out that the fines,

$2,500 in each case, aggregated $217.500, the department said in its official
statement:
"The indictment charged that the defendants manufacture 75% of the

annual production of malleable castings in the United States: with having
conspired since Jan. 1917 to assign and allot the buyers of malleable iron
castings amongst themselves and to fix prices for malleable iron castings.
These castings are generally used in automobile and farm machinery
production.
"It charged that the American Malleable Castings Association, whose

headquarters are located at Cleveland in charge of Robert.„R. Beit,fa
defendant, was used to aid in carrying out the conspiracy.
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"Nob oontendres means 'I will not contest.' It has the same legal
effect as a plea of guilty, so far as regards all proceedings on the indictment,
and a defendant entering such a plea may be fined. The maximum penalty
which may be imposed under the statute is, as to the corporations $5,000
each, and as to the individuals $5.000 and one year imprisonment.
"This action marks the close of a pertinaciously resisted prosecution

under the anti-trust law. The indictment was returned by the Federal
Grand Jury at Cleveland in March 1924. All the conventional actions
for resistance were exhausted by the defendants, motions to quash the
Indictment. demurrers, &c.

Resisted Removal.
"The most Important and protracted phase of the resistance grew out

of the refusal of the individual defendants residing outside the Cleveland
district to appear there for trial. It became necessary to remove or 'extra-
dite' them to the trial district.
"This required two score trials and court proceedings in various parts

of the country ranging from Chattanooga, Tenn., to Laconia, N. H.. and
from Milwaukee to Des Moines, Ia. The resistance shifted on appeals
and habeas corpus through the several circuit courts of appeal to the
Supreme Court of the United States. As a result of this litigation the
defendants were ordered to be taken into the jurisdiction of the Cleveland
Court. The trial was set before Judge Westenhaver to begin on Sept. 13
1926.

Several weeks ago five other defendants to the same indictment entered
pleas and were fined an aggregate of $14,500. The fines total $232.000.

• The defendant corporations and their respective locations,
according to Associated Press dispatches from Washington
Aug. 6, were as follows:
National Malleable & Steel Castings, of

Cleveland.
Eastern Malleable Iron Co.. or Bridge-

port. Conn.
Dayton Malleable Iron Co., of Dayton. 0.
Albany Malleable Iron Co., of Albany.

N.Y.
Albion Malleable Iron Co., of Albion,

Mich.
American Castings Co., of Marion, 0.
Badger Malleable & Manufacturing Co.,

of South Milwaukee. Wis.
Belle City Malleable Iron Co., of Racine,

Wis.
Chicago Malleable Castings Co., of

Chicago.
Columbus Malleable Iron Co., of Colum-

bus, 0.
Danville Malleable Iron Co., of Danville,

Decatur Malleable Iron Co., of Decatur,

Thomas Devlin Manufacturing Co., of
Philadelphia.

Erie Malleable Iron Co., of Erie.
Federal Malleable Co., of West Allis, Wis.
Fort Pitt Malleable Iron Co., of Pitts-

burgh.
Frazer & Jones Co., of Syracuse. N. Y.
Illinois Malleable Iron Co., of Chicago.
Iowa Malleable Iron Co.. of Fairfield, Ia.
Kalamazoo Malleable Iron Co., of Kal-

amazoo, Mich.
Kennedy Corp., of Baltimore, Md.
Laconia Car Co., of Laconia. N. H.
Lakeside Malleable Castings Co., of

Racine. Wis.

Lancaster Foundry Co., of Lancaster, Pa.
Meeker Foundry Co.. of Newark, N. J.
Moline Malleable Iron Co., St. Charles,

Northern Malleable Iron Co., of St.
Paul, Minn.

Northwestern Malleable Iron Co., of
Milwaukee, Wis.

Pittsburgh Malleable Iron Co., of Pitts-
burgh.

Rhode Island Malleable Iron Works, of
Hillsgrove. R. I.

Rockford Malleable Iron Works, of
Rockford. Ill.

St. Louis Malleable Castings Co., of
St. Louis.

The Standard Wheel Co., of Terre Haute,
Ind.

The Stowell Co., of South Milwaukee.
Wis.

The Springfield Malleable Iron Co., of
Springfield, 0.

Temple Malleable Iron & Steel Co., of
Temple, Pa.

The Trenton Malleable Iron Co.. or
Trenton, N. J.

Vermilion Malleable Iron Co., of
Hoopeston. Ill.

Wanner Malleable Castings Co., of
Hammond, Ind.

Wisconsin Malleable Co., of Milwaukee,
Wis.

The Zanesville Malleable Co., of Zanes-
ville, 0.

The Union Malleable Iron Co., of East
Moline, Ill.

Warren Tool & Forge Co., of Warren, 0.

The same account stated that the individuals, with their
respective affiliations, who were fined were:
S. L. Smith, National Malleable & Steel

Castings Co.
.L. Berger, the Eastern Mall pi ble Iron
Co.
J. Schilling, the Eastern Malleable
Iron Co.

J .C. Haswell, Dayton Malleable Iron Co.
Frederick V. Griesman, Albany Malleable

Iron Co.
H. B. Parker, the Albion Malleable Iron

Co.
Carl F. Lamarche. the American

Malleable Castings Co.
A. J. Ricker, Badger Malleabl2 & Manu-

facturing Co.
C. H. Anderson, Dallas City Malleable

Iron Co.
John T. Lewellyn, Chicago Malleable

Castings Co.
George R. Thompson, the Columbus

Malleable Iron Co.
H. C. Smith, Danville Malleable Iron Co.
Donald E. Willard, Decatur Malleable

Iron Co.
E. E. alker, Erie Malleable Iron Co.
0. L. Hollister, Federal Malleable Co.
Frank J. Lanahan, Fort Pitt Malleable

Iron Co.
Fred Fraser. Fraser & Jones Co.
J R. St neck, Illinois Malleable Iron Co.
W. V. Hughes, Iowa Malleable Iron Co.
E. C. Howell, Kalamazoo Malleable Iron

Co.
Joseph P. Kennedy, the Kennedy Corp.John G. Osborne, Lakeside Malleable

Castings Co.

E. J. Fitzgerald, Laconia Car Co.
H. Lloyd Hess, Lancaster Foundry Co.
Stephen J. Meeker, Meeker Foundry Co.
R. R. Fauntleroy, Moline Malleable

Iron Co.
Frank J. Ott's, Northern Malleable

Iron Co.
W lliam C. McMahon, Northwestern

Malleable Iron Co.
John B. Coats. Pittsburgh Malleable

Iron Co.
H. L. Sieves, Rhode Island Malleable

Iron Works.
F. C. Rutz, Rockford Malleable Iron

Works.
G. F. Meehan. Ross-Meehan Foundries.
Henry Luedinghaus, Jr., St. Louis

Malleable Castings Co.
Rupert A. Nourse. the Stowell Co.
T. W. Ludlow, the Springfield Malleable

Iron Co.
Edwin C. Donaghey, Temple Malleable

Iron & Steel Co.
Frank J. Eppele, the Trenton Malleable

Iron Co.
F. C. Moore, Vermilion Malleable Iron

Co.
Harry C. Wanner, Wanner Malleable

Castings Co.
W. P. Wastenberg, Wisconsin Malleable

Iron Co.
J. L. Simmon, the Union Malleable

Iron Co.
E T. Ward, the Warren Tool & Fete! Co
Robert E. Belt, American Malleable

Castings Association.
The action of the Federal Grand Jury in March 1924 in

returning the indictments was noted in these columns
April 5 1924, page 1624.

Henry H. Glassie Renamed to United States Tariff
Commission.

Henry H. Glassie was on Sept. 8 sworn in as a member of
the Tariff Commission to succeed himself under a recess
appointment made by President Coolidge. It is understood,
however, that this is in the nature of a temporary appoint-
ment since there is the opinion apparently shared in by the
President that the Commission will be reduced in its mem-
bership as the result of the investigation still under way by
the Robinson Senatorial Commission. So reports the New
York "Journal of Commerce" in advices from WaShington,
Sept. 8, which add:
Mr. Glassie's term of office expired at midnight last. Ms reappointment

came as something of a surprise to interested persons here, since there had

been a great deal of opposition voiced against his retention in that office.
It has been predicted that should the President reappoint him strenuous and
perhaps successful efforts would be made by the Democrats in the Senate
to defeat his confirmation. He is listed as a Democrat, but because of his
consistent alignment with the Republican majority and the friction between
him and Vice-Chairman Dennis. also a Democrat, coupled with his leanings
towards high tariff, has made "putting him over" rather a difficult matter.

It is said that Mr. Glassie, on the other hand, has strong support from
among the Republicans in the Senate, and that strong efforts would be
made to keep him in office. Senator Bruce, of Maryland. it is expected.
will, if Mr. Glassie's name is presented for confirmation, take the floor
against him, for he has contended that the commissioner is not a true
Democrat and that he should not be accredited to the State of Maryland.
Mr. Dennis also is from Maryland and a Democrat. He is looked upon as
having made a pretty good record for himself and has the support of Demo-
ctats and Republicans.
The President is reported as not desiring to appoint a new man to suc-

ceed Mr. Glassie, even if heeding the protests against his reappointment, if
the commission is to be reduced from its present membership of six.
At the hearings it was declared that the commission, with its even number,

could not function satisfactorily. There is a great deal of opposition also
to Edgar B. Brossard, who also is serving under a recess appointment, but
without salary, since it has been ruled that he cannot be paid because the
Senate had failed to confirm him. He has figured quite prominently in the
Senatorial probe hearings. A third member of the commission, Sherman
Lowell, is serving under a recess appointment, but as far as is known no
such opposition has developed against him as is lodged against these other
two.

Commissioner Glassle's stand on the sugar tariff, when he asserted his
right to sit as a member of the commission despite the protest against this
because of the interest of members of his family in the sugar industry is
Louisiana, resulting in the adoption of a legislative provision which would
have cut off his salary during his participation in this case, principally is
held against him as a protectionist, since it was anticipated that he would
be inclined toward retaining the Fordney-McCumber rate on sugar.

Bank of Palmetto Denies Atlanta Connection.
A story from Atlanta on Sept. 3 erroneously referred to

the Bank of Palmetto, Palmetto, Fla., in connection with
court proceedings against the Bankers' Trust Co. of Atlanta,
says the Associated Press in advices from Atlanta Sept. 6.
The Palmetto State Bank, of Palmetto, Fla., has never had
any connection with the Bankers' Trust Co. of Atlanta.
The Bank of Palmetto, Georgia, was a member of the chain
of which the Bankers' Prust Co. was fiscal agent.
The Palmetto State Bank of Palmetto, Fla., was organized

in 1912 by home people, owned, officered and controlled by
home people. It has no outside connection or alliames
and is in no way connected or tangled up with outside policies
of management. The Palmetto State Bank of Palmetto,
Fla., intends to stand on its own resources.

Federal Reserve Board on United States Debt
Reduction From 1920-1926.

An article dealing with Treasury finance appears in the
July number of the Federal Reserve Board "Bulletin," in
which details of the Government debt reducing program
from 1920 to 1926 are presented. One of the tables shows
that of the total debt reduction of $5,842.000 effected in
that period, the retirements chargeable against ordinary
receipts were $2,739.000, retirements through surplus
amounted to $2,056,000, and retirements through reduction
of net balance in the general fund were $1,047,000. The
article also shows the foreign debt payments June 15; we
reproduce it herewith:

June Financing.

Early in the month the Secretary of the Treasury announced that the
June financing this year would not include the offering of any Government
obligations, since income tax and other receipts were sufficient to provide
for the relatively small amount of maturities coming due on the 15th and
for the cash requirements of the Treasury until September. Public debt
maturities coming payable on June 15 included two issues of Treasury
certificates outstanding at the end of May in the amount of $333,723.000.
For several years past, as shown in the following table, maturities on
income tax quarterly payment dates have run generally in larger amounts
than this, and the Treasury has regularly borrowed to provide for some
portion of these maturities, with the net result that the quarterly financing
has usually effected some reduction in the amount of the debt outstanding
as well as some further distribution of future maturities to bring them
more into accord with the Treasury's established program of debt reduction.
Through these quarterly financing operations, also, reduction of the pro-
portion of floating to bonded indebtedness has been more or less con-
tinuously effected.

INCOME TAX QUARTERLY PAYMENT DATE MATURITIES AND ISSUES,
MARCH 15 1923 TO JUNE 15 1928.

Year and Month.
•

Maturities
of Treasury
Notes and

Certificates..

Issues.

Treasury
Notes and
Certificates.

Bonds.

1923—March 366,504.000 475,335,000
June 209,718.000 181.554,000
September  • 290.927,000 249,750.000
December 370.067,000 349,277,000

1924—March 553,586,000 400,299,000
June 446,217.000 193,665,000
September 377.681,000 391,369,000
December 381,300,000 755.827.000

1925—March 557.227,000 219,462,000 290,155.000
June 405,599,000 124,247,000
September 224,576,000 251.936.000
December 479,121,000 452,749,000

1926—March 615,678,000 494.898,000
June 333.723.000 __

*Amount outstanding at the beginning of the month-and maturing on the 15tb.
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Changes in the amount of the debt outstanding are only partially indi-

cated by the quarterly financing operations of the Treasury, since debt
reduction is effected in these months as at other times also by retirements
through thd cumulative sinking fund, by purchases and receipts under
foreign debt settlements, by receipts for estate taxes, purchases from
franchise-tax receipts, by forfeitures, gifts, &c., and by application of
surplus revenues. It will be recalled, also, that the issue of 4% Treasury
bonds of 1944-1954. shown in the table for Dec. 1924, was largely a refund-
ing of future maturities rather than a borrowing operation to cover cur-
rent maturities. Nearly four billions of outstanding short-dated notes,
certificates, and bonds were made receivable without limit as to the amount
of these obligations which would be accepted in payment of subscriptions
to the new issue, and exchange subscriptions accepted by the Treasury 'in
fact amounted to some 3532.000.000 in the total issue of about $756,000,000.
To the amount of these exchanges the new issue effected a more advantage-
ous distribution of the short-dated debt maturities. Maturities paid on
this date exceeded cash subscriptions for the new bonds by approximately
5156,000.000. The bond issues of March 1925 and 1926. effected a funding
of a portion of the floating debt into bonds. Quarterly operations have,
however, dealt principally with the payment and issue of Treasury notes
and certificates. In the period covered by the table the volume of notes
and certificates outstanding and maturing on income tax payment dates
has been reduced from year to year by cash payment and by exchanges in
subscription of notes and certificates for issues of bonds. The extent towhich these changes have been effected will be apparent in the following
table, which distributes the interest-bearing debt outstanding June 30 as
maturing on quarterly tax payment dates and at other times. On June80 1923, over five billions of notes and certificates maturing on these dateswere outstanding, and on June 30 1926 the amount had been reduced to
lass than two billions.

INTEREST-BEARING DEBT OUTSTANDING AT THE END OF FISCALYEARS 1921-1926 (In Thousands of Dollars).

June 30-

Interest-bearing Debt Outstanding.

Total.

Maturing on Income
Tax Quarterly Pay-

ment Dates.

Treasury
Notes.

Treasury
Certifs.

Bonds Other
Securities.

1921 
1922 
1923 
1924 
1925 
1926 

223,738,900
22.710,338
22,007,044
20,981,242
20.210.907
19.383.771

$311,192
2,246.596
4,104,195
3.735.309
2,354,241
1 418 004

$1,213,330 $16,119,131 a$6,095,247
1,345.356 15,965,452 b3,152,933
1,031.418 16.534.879 c336.551
807.513 16,025,459 c412.955
533.285 16,842,290 d481,091452.970. . e563.710

a Victoy Liberty loan notes $3,913,933,350. Treasury certificates $1,486.242.950and war savings securities $1395.070,814 51.b Victory Liberty loan notes $1,991,183,400, Treasury certificates $483,431,000and savings securities $678,318.885 18.
Treasury (war) savings securities.

d Treasury (war) savings 5385.690.754 52, and adjusted service series of notesand certificates, 595.000.000.
e Treasury savings certificates $359,809,690 05. and adjusted service series ofmotes certificates 5203.900.000.
Accompanying tables show net debt reduction on all accounts by fiscalyears in the seven-year period from July 1 1919 when the debt was nearits maximum amount, to June 30 1,926; retirements in this period chargeableagainst ordinary receipts classified with reference to source of funds utilized;and public debt maturities to June 1 1931, according to a preliminarystatement of the Treasury.

DEBT REDUCTION. BY FISCAL YEARS, 1920-1926.

Fiscal Year.

Debt Reduction.

Total.

Retirements
Chargeable
Against
Ordinary
Receipts.

Retirements
Through
Surplus.

Retirements
Through

Reduc.lon of
Net Balance in
General Fund.

Total

1920 
1921 
1922 
1923 
1924 
1925 
1920 

$5,842,000,000 52,739.000,000 52,056.000,000 $1,047,000,000
$1,185,000.000
8322,000.000
1,014,000,000
614,000.000

1,099,000,000
735.000.000
873.000.000

$79,000,000
422,000,000
423,000.000
403,000.000
458,000.000
467.000,000
487.000.900

$212,000,000
87,000,000
314,000.000
310,000.000
505,000,000
250,000.000
378.000.000

a Debt issues result ng in increase n net balance in general fund.S Includes a reduc ion of $4,842,000 on account of a revised estimate of theamount of fractional currency outstanding.
DEBT RETIREMENTS CHARGEABLE AGAINST ORDINARY RECEIPTS,BY SOURCE OF FUNDS, JULY 1 1929 TO JUNE 30 1926.

$894,000.000
0187.000,000
277,000.000
a99,000,000
136.000.000
18,000.000
8,000,000

Source of Puede.
Fiscal Year

1926.
Total 

Sinking fund 
Purchases from foreign repayments 
Received under foreign debt settlements 
Received for estate taxes 
Purchases from franchise tax receipts  568.000Forfeitures, gifts, Ac  63.000

8487.376,000

1317,092,000
4,393,000

165,260,000

July 1 1919 to
June 30 1926.

52.738.487,056

51.740,552,000
286,875,000
503,686.000
66.088.000
139.792.000

1.494.000 •PUBLIC DEBT MATURITIES TO JUNE 1 1931 a

Dale of
Maturity. Class of Security.

Amount
Outstanding
June 30 1926.

• Cumulative
Total.

1926
Sept. 15 
Dec. 15 
Dec. 15-31 

1927
Jan. 1 
Jan.-Sept 
Mar. 15 
Oct.-Deo 
Dec. 15 

1928
Jan.-Nov 
Sept. 15 
Dec 

1929
Jan.-July 15._

1930
Jan. 1 

1931
Jan. 1 

Total 

Treasury notes 
Certificates of indebtedness 
Treasury (war) savings certificates_

Certificates of indebtedness b 
Treasury (war) savings certificates_
Treasury notes 
Treasury (war) savings certificates_
Treasury notes 

Treasury (war) savings certificates.
Third Liberty Loan 
Treasury (war) savings certificates_

Treasury (war) savings certificates_

Treasury notes_b 

Treasury notes_b 

All classes

$414,922,000
452,879,000

1.807,000

30,400,000
95,603,000

668,201,000
14,559,000

355.780,000

129.448,000
2,488,272,000

23,510,000

94,883.000

50,000,000

123,500,000

$4.943.765.000

1414,922,000
867.801.000
869,608,100

900,008,000
995.611,000

1.663,812,000
1,678.371,000
2.034 .151 ,000

2,163,599,000
4.651.872.000
4,675,381,000

4,770,265,000

4.820,265,000

4,943,765,000

a Exclusive of debt on which interest has ceased ($13,359,900). second LibertyLoan bonds ($3,104,527,800), which are redeemable but do not mature within

the period, and of other interest-bearing obligations redeemable at the pleasureof the Government but not maturing within the period and not called for redemption(5687,165,670).
S Adjusted service series.

Foreign Debt Payments Received June 15.—Under agreements with foreign
Governments, payments on account of principal and interest of their
funded indebtedness to the United States were received by the Treasury
on June 15 in amounts as set forth below. It is provided in these agree-
ments that payments may be made optionally in either cash or obligation!'
of the United States at par, and Great Britain and Italy on June 15 tendered
payment to the amount of $68,500,000 in Treasury certificates of indebted-
ness maturing on that date, and to the amount of 54,450.000 in First
Liberty loan 334% bonds. As obligations so tendered must be canceled
and retired, the public debt of the United States has been accordingly
reduced.
FOREIGN DEBT PAYMENTS RECEIVED ON JUNE 15 1926 ON ACCOUNT

OF THE FUNDED INDEBTEDNESS OF FOREIGN GOVERNMENTS I
TO THE UNITED STATES

Amount of Payment.

Country.

Total. Principal. Interest.

Mad* in

Cask.
Oblioatioss
of U. S.

Total 

Great Britain 
Italy 
Belgium 
Czechoslovakia 
Esthania 
Finland 
Hangar, 
Lithuania 
Poland 

177,783.000 $7,954,000 869,828,000 54.833.000 $72.950,000

$67,950,000
5,000,000
2,094.000
1,500.000

50,000
133,000
29,000
77,000
750,000
Onll nnn

15,000,000
1,224,000
1,500,000

30.000

onn ram

  867,950,000

870,000

50.000
133.000
29,000
46.000
750.000

2,094,
  1,600,000

50,000
153.000
29.000
77.000

750.000
RIM nail

  567.950.000
  5.000.000

The "Railway Age" on the Cost of Living, Railway
a Wages, Rates, and "Fair Return."
—Referring to the agreement reached recently by the—

 
East-_

ern railways and the conductors' and trainmens' brother-
hoods to arbitrate the question of an advance in wages, the
"Railway Age" presents in an editorial a large amount of
data bearing upon the question whether an advance in rail-
way wages is justifiable at the present time.
"Directly, the controversy affects only the Eastern rail-

ways and their conductors and trainmen," says the "Railway
Age," "but indirectly it involves the question whether, under,
existing conditions, there should be made a general advance
in the wages of all the employees of these railways, and even
of the employees of all the railways of the country."

Regarding advances which have occurred in the cost of
living and in railway wages since before the war, it says:
At the end of 1920 the cost of living was 95% higher than in 1914, while

the average annual wage of railway employees showed an Increase of 131%
and their average hourly wage an increase of 172%, their working hours
having been reduced. At the end of 1923. after the business depression,
and when the effects of the shop strike of 1922 had been largely overcome.
the cost of living still showed an increase over 1914 of 68%, the average
annual wage of railway employees an increase of 93%. and their average
hourly wage an increase of 134%. Since then the cost of living has been
almost stationary, while the trend of wages has been upward. In the first
quarter of 1926 the average annual wage showed an increase of 102% sines
1914 and the average hourly wage an increase of 144%.

As bearing upon the question whether there would be jus-
tification for making an advance in freight rates to pay an
advance in wages, the following facts are given:
The changes in freight rates may fairly be compared with those in the

wholesale prices of commodities. Between 1914 and September 1920.
the average advance in the wholesale prices of commodities was 137%.
The advance in freight rates which went into effect late in August 1920
made them average about 72% higher than in 1914. Since the advance of
commodity prices was so much greater than that of freight rates, the sub-
sequent decline in commodity prices also naturally was much greater.
Comparing still with 1914, commodity prices in 1923 showed an average
increase of 57% and freight rates in the country as a whole an average of
51%. Since then commodity prices and freight rates have declined to-
gether, the increase over 1914 shown by the former in May 1926 being 54.6%
and in freight rates only 46%. The advance in freight rates in the West
has been much less than this average.

It would seem from the foregoing facts that if there is any justification
for making general changes in railway wages or railway rates it must be
found in the net returns the railways are making. One circumstance urged
for consideration in the controversies about wage reductions in 1921 and
1922 was the degree of prosperity of the employing carriers. The carriers
were suffering greatly from adversity at that time, but the labor union
leaders opposed this being given weight.

It may be contended with much force by railway employees that if,
owing to increased efficiency of operation, the net operating income of the
railways over a period of years exceeds a "fair return," they are as much
entitled to benefit from the increased prosperity of the railway industry
through higher wages as the shipping and traveling public is to benefit
from it through reduced rates.
But have the railways as a whole, or in any district, yet earned a net

return which would warrant either an advance in wages or a reduction of
rates. The Inter-State Commerce Commi Si n in 1920 made a tentative
valuation of the railways of each large territory ad held that a fair return
on this would be 6%, which it subsequently reduced to 5 fi %• The
railways never have accepted this tentative valuation as large enough.
Even taking it as a basis, however, is there any warrant for changes in
wages or rates merely because of the amount of net return earned?
In the entire period since the tentative valuation was made the Eastern

lines have failed by over 479 million dollars to earn what the Inter-State
Commerce Cmmission has held to be a fair return, the net return on th ir
tentative valuation since Sept. 1 1920, having averaged only 5.03%.
The railways in the Southern district have in the entire period failed by over
73 million dollars to earn a fair return on the tentative valuation, their
return having averaged 5.44%. The Western lines have failed by over
725 million dollars to earn a "fair return," their average on the tentative
valuation having been only 4.43%. The railways of the country as a whole.
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in the first six months of this year, earned at the annual rate of 5.68%

on their tentative valuation, but since 1920 they have earned $1,277,000,000

less than a fair return on it, their return having averaged 4.82%•
In the long run, an increase of net return should be accompanied by

either advances in the wages of employees, or reductions in the rates paid

by the public, or both; and, in fact, as the figures given show, during

the last three years, while the net return has been increasing, wages also

have been slowly increasing and rates have been slowly declining. The

fundamental economic reason why an increase in the net return earned

by the raiways tends to lead to both higher wages and lower rates is that

it encourages investment of capital in them in such ways as to cause econo-

mies in labor, materials and fuel. It is true that within recent years,

while earning an inadequate net return, they have invested a large amount

of new capital, but of all the new securities issued by them since 1920.

90% have been notes and long-term bonds which have increased their

indebtedness and fixed charges.
If they are to raise adequate capital in future they must do a larger

part of their financing by the sale of stock, and they will be unable to

sell a sufficient amount of stock unless many of them can earn larger

returns and pay larger dividends. On sound principles of economics

the net return that has thus far been earned by the railways of any district

•does not warrant either general advances in wages or reductions of rates.

Savings Deposits in Federal Reserve District of Chicago

-July 31 Figures Below Mid-Year Levels.

For nearly two-thirds of the reporting banks in the

Federal Reserve District of Chicago and by groups for each

of the five States, savings deposits on July 31 were below

the mid-year levels. Post-interest period withdrawals ex-

ceeded new deposits, although the number of accounts

increased at over half the banks and for all States except

Illinois. As compared with a year ago, 109 out of 186 banks

showed gains in amount of deposits, averaging for the dis-

trict 2.6%, with a corresponding increase of 2.9% in number
of accounts; all five States registered gains in the latter

comparison, while in the former, Illinois averaged the one
decline. The Federal Reserve Bank of Chicago in its
Sept. 1 business conditions report, in making the foregoing

statement, supplies the following statistics:

SEVENTH FEDERAL RESERVE DISTRICT SAVINGS ACCOUNTS AND
DEPOSITS.

State.

No.
of

Banks

Savings
Deposits

July 31 1926.

Per Cent Change in
Amount from

Per Cent Change in
Arise. Acct. from

July 1 '26 Aug. 1 '25 July 1 '26 Aug. 1 '25

Illinois 54 $402,910,564 -3.0 -0.9 -3.0 -1.3
Indiana 38 58,354,390 -1.6 • + 2.7 -1.9 • +0.4
Jowa 45 107.149,321 -0.6 +1.3 -0.7 +1.4
Michigan 29 322.989,952 -0.4 +7.2 -0.6 +0.1
Wisconsin 55 96,140,376 -0.8 a + 5.3 -0.9 a+0.1

Distict 221 89/47 544 663 -1 .6 h -I- 2.6 -1:7 b-0.3

• 37 banks. a 21 banks. b 186 banks

Inter-State Commerce Commission Enjoined Regarding

Valuation of West Virginia Southern RR.

A special dispatch from the Philadelphia News Bureau to

the "Wall Street Journal" of Friday night says that a pre-

liminary injunction was issued by United States District

Judge Dickinson restraining the Inter-State Commerce

Commission from using for any purposes the valuation it

had placed on the property of the West Virginia Southern

Railroad Co., pending the filing of a decision by the Court

on the legality of the Commission's method in the valuation

of railroad properties for rate-fixing purposes. The in-

junction restrains the Commission from using the valuation

of $204,868 in a hearing scheduled for next Tuesday in

Washington in proceedings to compel the railroad to turn

over income in excess of 6% on the valuation for the years

1920 to 1925.

Offering of Stock of Real Estate Trust Company of

Baltimore.

Weilepp-Bruton & Co. of Baltimore, members Baltimore

Stock Exchange, are offering at $125 per share (par $100)

6,000 shares of the Real Estate Trust Company of Balti-

more, the capital of which will be $600,000 and surplus

$150,000. The announcement says:
The Real Estate Trust Co. will conduct a general trust company business,

In addition to offering the usual banking facilities. It will serve as executor,

administrator, trustee, guardian, court depository; will hold and manage

securities and other property for estates, corporations and individuals:

will act as registrar and transfer agent for corporate bonds and stocks, and

will serve in other recognized trust capacities. The following departments

will be maintained by the company: Real estate, safe deposit, banking.

bond, savings, travel, loan and ladies' department.

The company will occupy the ground floor of the new Mutual Life 
Insur-

ance Company of Baltimore Building, at Charles and Chase streets.

The President of the Real Estate Trust Co. is Milton Roberts. 
He is

also President of the Real Estate Trustee, Inc., a director of the Mut
ual

Life Insurance Co. of Baltimore, and was for a number of years counsel 
for

the Merchants & Miners Transportation Co. The board of directors 
in-

clude the following: Adelbert W. Mears (White & Co., flour; former Presi-

dent Chamber of Commerce); William 0. Scott (President Maryland Bisc
uit

Co.); Benjamin W. Corkran (retired); Alfred J. Tormey (Bentley, Shriver

& Co.); R. E. Lee Taylor (Parker, Thomas & Rice, architects); Paul M.

•Burnett (President Mutual Life Insurance Co. of Baltimore); Milton Rob-

erts!(Presideno; A. W. Calloway (President Davis Coal & Coke Co.): Sam-

uel E. Egerton Jr. (Egerton Bros., wholesale grocers); Jas. D. Iglehart

(physician); Isaac S. Field (Secretary, Manufacturers' Record.)

New Savings and Loan Executive.

George A. Plant, of Albany, N. Y., has been appointed

Executive Secretary of the New York State League of Sav-

ings and Loan Associations, effective Sept. 1 1926, to suc-

ceed George E. Palmer, who resigned to accept a position

as Secretary-Manager of the Serial Building Loan and

Savings Institution of New York City.
The new Executive Secretary has been connected with the

New York State Banking Department for more than twenty
years, practically all of which has been spent in savings
and loan supervision. Because of the fact that a location
at the State Capitol was deemed desirable for State League

activities, the headquarters of the League have been moved

from New York City to the City Savings Bank Building,

100 State Street, Albany, N. Y.
Mr. Plant is prominent in Masonic circles in Albany, is a

trustee of the Memorial Hospital, a member of the Albany

Chapter of the American Institute of Banking, and a mem-

ber of the Fort Orange Club at Albany.

C. E. Beury, President National Bank of North

America, Philadelphia, Chosen President
of Temple University.

The distinction of being the first banker to be chosen

President of a uriversity in this country is claimed for

Charles E. Beury, President of the National Bank of North

Philadelphia and Vice-President of the Tioga and Manheim

Trust Companies, of Philadelphia. Dr. Beury's selection as
the head of Temple University, to succeed the late Russell

H. Conwell, educator, lecturer and philanthropist, was

made recently by the board of trustees of Temple University.
Dr. Beury now announces that a campaign to raise a fund of

$20,000,000 over a period of from fifteen to twenty years,

for the future expansion, further equipment and additional

endowment of the universty, will be launched early next

year.
One of Dr. Beury's first official acts was the formation of

the Russell H. Conwell Foundation of Temple University,

the personnel of which is identical with the board of trustees

of the university. This Foundation will administer the fund,

a feature of which will be the erection of a group of new

buildings at an approximate cost of $5,000,000. Dominat-

ing this group will be a "Temple of Learning" twenty-three

stories high, and towering 350 feet above the street level.

Dr. Beury is a lawyer as well as a banker, and is a director

of coal and other commercial companies. Ho has been a

member of the board of trustees of Temple University since

1913. Born in Shamokin, Pa. in 1879, Dr. Beury was

educated in the public schools of that city and was graduated

with the degree of A. B. from Princeton University in 1903,

and from the Harvard Law School with the degree of LL.B

in 1906. The honorary. degree of Doctor of Laws has been

conferred upon him by Ursinus. During the war and

afterwards he was a special commissioner to the Near East.

The American Red Cross sent him on a mission to Russia in

1917. He made an investigation of conditions in the Cau-

casus, Persia and Turkey, and upon his return published a

book entitled "Russia After the Revolution." In the latter

part of 1918 and 1919 he was among a. group of twelve men

entrusted by the National Council of the American Red

Cross to present its program and accomplishments officially

to the American people.
Dr. Beury is a trustee and original incorporator of the

Near East Relief. He is a trustee of the Welfare Federation

of Philadelphia and a member of the board of governors of

the Philadelphia Forum. He is Vice-President of the

Germantown Y. M. C. A., &c

Program of the Convention of the American Bankers

Association to be Held at Los Angeles.

Dr. Ray Lyman Wilbur, President of Leland Stanford

University; Garrard B. Winston, Under Secretary of the

United States Treasury, and Wigginton E. Creed, President
of the Pacific Gas & Electric Co. of San Francisco, will

be the speakers before the general sessions of the American

Bankers Association convention to be held in Los Angeles

Oct. 4 to 7, it was announced on Sept. 6 by Oscar Wells,

President of the association. Mr. Winston, it was stated,

would address the bankers on "The United States Public

Debt." The general sessions of the convention, which will

be held the mornings of Oct. 5, 6, and 7 in Philharmonic
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Auditorium, will be called to order each day at 10:30 a. m.
by President Wells, following ,a half-hour orchestral concert.
The detailed program is as follows:

Tuesday. Oct. 5.
Invocation, Rev. Elmer E. Helms, Pastor First Methodist Episcopal

Church , Los Angeles.
Address of the President of the Association, Oscar Wells, President

First National Bank, Birmingham, Ala.
Report of the official acts and proceedings of the Executive Council.
Address by Dr. Ray Lyman Wilbur, President Leland Stanford Uni-

versity, Palo Alto, Calif.
Appointment of Resolutions Committee.
Communications and announcements.

Wednesday Oct. 6. •
Invocation, Right Rev. John D. Cantwell, Bishop of Los Angeles and

San Diego.
Address, "The United States Public Debt" by Garrard B. Winston,

Under-Secretary of the Treasury.
Report of the Nominating Committee and election of officers.
Report of the Resolutions Committee.
Communications and announcements.

Thursday, Oct. 7.
Invocation, Rev. Edgar F. Magnin, Rabbi Congregation Dna! Brith,

Los Angeles.
Address by Wigginton Ellis Creed, President Pacific Gas & Electric

Co., San Francisco.
Unfinished business; new business.
Installation of officers.
Announcements.
Final adjournment.
The programs of the divisions and sections of the association, as an-

nounced by Ir. N. Shepherd, Executive Manager, indicate that all phases
of the technical, economic, administrative and public relations problems
confronting the nation's bankers will be brought up for discussion during
the convention week. These sessions will be held the morning and after-
noon of Oct. 4 and on the afternoons and one evening of general convention
days. In detail they are as follows:

STATE BANK DIVISION.
To be held in Ball Room, Los Angeles Biltmore Hotel, Monday. Oct. 4.

9:30 a. in.
Call to order and address by the Division President. Grant McPherrin,

President Central State Bank, Des Moines, Iowa.
Appointment of committees.
Address, "The Three C's of Success in Banking," Dr. Walter F. Dexter.

President, Whittier College, Whittier, Calif.
Address. "Better Banking." Craig B. Hazlewood, Vice-President Union

Trust Co., Chicago.
Ten-minute presentations of following topics to be followed by general

discussion from the floor:
"Agricultural Problems," S. J. High, President Peoples Bank & Trust

Co.. Tupelo, Miss.
"Credit Files." M. H. Malott, President Citizens Bank, Abilene, Kan.
"Service Charges," Dan V. Stephens, President Fremont State Bank,

Fremont, Neb.
"Some Problems of a Bank Commissioner," Roy L. Stone, State Bank

Commissioner, Topeka, Kan.
Unfinished business. New business.
Reports of committees.
Election and installation of officers.

NATIONAL BANK DIVISION.
To be held in Ball Room, Los Angeles Biltmore Hotel, Monday, 0 t. 4,

230 p. m•
Call to order and address by the Division President, W. C. Wilkinson,

President Merchants & Farmers National Bank, Charlotte, N. C.
Appointment of committees.
Address, "Relations with Clients," W. W. Woodson, President First

National Bank, Waco, Texas.
Address, "Bond Departments and Investments," President American

National Bank, Nashville, Tenn.
Reports of committees.
Election and installation of officers.

STATE SECRETARIES SECTION.
To be held in Conference Room No. 7, Los Angeles Biltmore Hotel,

Tuesday, Oct. 5, 2:30 P. 111.
Call to order and address by the Section President, Eugene P Gum,

Secretary Oklahoma Bankers Association.
Appointment of committees.
Report of the Secretary-Treasurer.
Address, "County Unit Credit Bureaus," M A Graettinger, Secretary

Illinois Bankers Association.
Address. "County Unit Protective Plan" Miss Forba McDaniel Secre-

tary Indiana Bankers Association.
Address, "The Rising Cost of Doing Business and Its Correction," Peter

W. Goebel, President Liberty National Bank, Kansas City, Mo.
General discussion of the addresses from the floor.
Reports of committees.
Election and installation of officers.

TRUST COMPANY DIVISION.
To be held in Ball Room, Los Angeles Biltmore Horel, Tuesday, Oct. 5,

2:30 P• m•
Call to order and address, "Our Thirtieth Birthday," by the Division

President, Francis H. Sisson, Vice-President Guaranty Trust Co., New
York City.

Address, "The Law and the Trustee," William Harrison Waste, Chief
Justice Supreme Court of California. San Francisco.

Address, "Insurance and Trust Company Co-Operation," Danford M.
Baker, Vice-President Pacific Mutual Life Insurance Co., Los Angeles.
Open foruml current fiduciary topics.
Election and installation of officers.

CLEARING HOUSE SECTION.

Ball Room, Los Angeles Biltmore Hotel, Wednesday, Oct. 6, 2 30 p mDan to order and address by the Section President, Alexander Dunbar,
Vice-President and Cashier Bank of Pittsburgh. N A Pittsburgh.
Appointment of committees.
Address, "Some Problems of Banking To-day," J. Dabney Day, presi-

dent Citizens National Bank, Los Angeles.
Address, "The Useful Dollar," by Paul Shoup, Executive Vice-President

Southern Pacific Railroad Company. San Francisco.

Ten Minute presentations of following topics to be followed by a general
discussion from the floor.

"Interest on Deposits," R. S. Hawes, Vice-President First National
Bank, St. Louis.
"Some Bank Economies," H. Y. Lemon, Vice-President Commerce Trust

Company, Kansas City, Missouri.
"Standardization of Checks," R. M. Hudson, Chief of Division of Simpli-

fied Practice, United States Department of Commerce.
"Bank Auditors," R. H. Brunkhorst, Auditor Harris Trust & Savings

Bank, Chicago.
Unfinished business, new business.
Reports of committees.
Election and installation of officers.

SAVINGS BANK DIVISION.
To be held in Ball Room, Los Angeles Biltmore Hotel, Wednesday, Oct. 6;

6.00 p.m.
Call to order and address by the Division President, Thomas F. Wallace,

Treasurer Farmers & Mechanics Savings Bank, Minneapolis. Minnesota.
Appointment of committees.
School Savings Pageant, directed by A. J. Gray Supervisor Los Angeles

Banks School Association.
Address, "How Savings Depositors and Bankers May Prosper," B. C.

Forbes, Editor Forbes Magazine, New York.
Speaking contest on "The Value of a Savings Account," by four members

of the Los Angeles Chapter, American Institute of Banking.
Reports of committees.
Election and installation of officers.
Announcement of the winner of the contest and award of prizes.

Income Tax on Sales of Personal and Real Property on
Installment Plan.

Under regulations issued on Aug. 30 by C. R. Nash, Acting
Commissioner of Internal Revenue, income taxes on sales of
personal and real property on the installment plan and on
deferred payment sales of real property not on the installment
plan will be collected only on the payments made within a
given tax year. Regarding the ruling the advices from
Washington to the New York "Times" said:
This decision was made under the new revenue law. and is in conformity

with the practice that prevailed until the Treasury was overruled by the
Board of Tax Appeals. The Treasury originally held that sales on the
installment and deferred payment plans should pay tax on the proportion
of receopts actually received in a tax year. The Board held that the
Treasury had no authority to so decide.
The Treasury rule as to tax levies on sales of personal property on the

Installment plan, and sales of real property on the deferred payment but
not on the installment plan, was put Into the form of law in the last revision
of the income tax Act.

Regulations were Issued to-day governing collectors In assessing such
taxes. They provide that the new provisions as to personal and real property
taxes shalt be retroactively applied in computing incomes. Any tax paid
prior to the enactment of the present law, if in excess of the tax imposed by
former Acts as retroactively modified, shall, subject to the statutory period
of limitations, be credited or refunded to the taxpayer.

Repossessed Property Included

In the case of personal property sold on the installment plan it is provided
that if a purchaser defaults, and the vendor returning income on the install-
ment basis repossess the property, the entire amount received on installment
payments and retained by the vendor, less the profits previously returned
on income, will be income of the vendor for the year in which the property
is repossessed, and the property repossessed must be included in the in-
ventory of the vendor and its original cost, less proper allowance for damage
and use, if any.
The regulations further provide that if the vendor chooses, as a matter of

consistent practice, to return the income from installment sales on the
straight accrual or cash receipts and disbursements basis, such course is
permissible.
"Where a trace of land is purchased with a view to dividing it into lots

or parcels of ground to be sold as such, the cost, either basis, shall be
equitably apportioned to the several lots or parcels and made a matter of
record on the books of the taxpayer, to the end that any gain derived from
the sale of any such lots or parcels, which constitute taxable income, may
be returned as income for the year in which the sale is made," reads the
regulations.

Measure Both Gain and Loss.
"This rule contemplates that there will be a measure of gain or loss on

every lot or parcel sold, and not that the capital in the entire tract shall
be extinguished before any taxable income shall be returned. The sale of
each lot or parcel will be treated as a separate transaction and gain or loss
computed accordingly."
The regulations point out that under Section 212(D)of the revenue Act of

1926, deferred payment sales of real property fall into two classes when
considered with respect to the terms of the sale as follows:

(1). Sales of property on the installment plan, that is, sales in which the
payments received in cash or property other than evidences of indebtedness
of the purchaser during the taxable year in which the sale is made do-not
exceed one-fourth of the purchase price.
(2). Deferred payment sales not on the installment plan, that is, sales in

which the payments received in cash or property other than evidences of in-
debtedness of the purchaser during the taxable year in which the sale is made
exceed one-fourth of the purchase price.

Mortgages Part of Purchzse Price.
"In the sale of mortgaged property," says the ruling, "the amount of the

mortgage, whether the property is merely taken subject to the mortgage
or whether the mortgage is assumed by the purchaser, shall not be consid-
ered as a part of the 'initial payment' or of the 'total contract price,' but
shall be included as part of the 'purchase price,' as those terms are used
In Section 212(D) of the Revenue Act of 1926. Commissions and other
selling expenses paid or incurred by the vendor are not to bededucted or
taken into account in determining the amount of the 'initial payments,' the
'total contract price' or the 'purchase price.'"

In the case of real property, as in personal property, where a purchaser
defaults and the vendor repossesses, the vendor may make appropriate de-
ductions. The regulations provide further:
"That the obligations received by the vendor have no face market value, the

payments in cash or other property having a fair market value shall be
applied against and reduce the basis of the property sold, and, if in excess
of such basis, shall be taxable to the extent of the excess. Gain or loss is

•
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realized when the obligations are disposed of or satisfied, the amount being
the difference between the reduced basis as provided and the amount
realized therefor."

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

Two New York Stock Exchange memberships were re-
ported posted for transfer this week, that of John L. Ed-
wards, deceased, to I. Tucker Burr, Jr., and that of William
T. Starr to R. W. Pressprich, the consideration in each case
being stated as $150,000. The last previous transaction was
at $152,000.

- The New York Cotton Exchange membership of William
T. Fisher was reported sold this week to Gardiner H. Miller,
for another, the consideration being stated as $27,000. This
is the same as the last preceding sale.

National Bank of Commerce in New York announces that
Elliott H. Lee and John B. Putnam, heretofore Assistant
Cashiers, have been appointed Second Vice-Presidents,
and Robert E. Broome and William W. Crehore Jr. have been
appointed Assistant Cashiers.

Construction work in connection with the first floor of
the new Bank of America building is so well advanced that
the officers of the bank were able on Monday to take up their
quarters in the new banking room fronting on Wall and ex-
tending along William to Pine Streets. This room occupies
8,803 square feet on the ground floor of the new building,
and 's one of the largest banking interiors in New York.
Much work remains yet to be done in the new room, an im-
portant feature to be completed being the painting and
decorating of ceiling and walls, which will continue for several
weeks. The formal opening date of the new banking rooms
is planned for November. The construction of the new
Bank of America building, whose Colonial facade has already
become one of the land marks of the financial district, started
about two years ago. The bank's various departments
already occupy five of the lower floors of the new structure
and with the completion of the new banking room the first
six floors of the new building will be devoted to the bank's
activities, the remaining tpa,ce being rented for offices.

It is planned to unite two more New York barks, namely
the Central Mercantile Bank and the National American
Bank. An agreement for merger NSW reached on Thursday
of this week, Sept. 9, according to an announcement by Rob-
ert Adamson, Chairman of the National American Bank.
Preliminary steps towards the merger were taken at a meeting
of the shareholders and directors of the latter institution held
on that day. The proposed consolidation of these banks
will create an institution with resources of approximately
$40,000,000. It is expected that completion of the merger
will require another month. The National American Bank
will surrender its national charter and dissolve its corporate
entity to merge with the Central Mercantile, which is a State
institution. Deposits of the Central Mercantile Bank have
increased from about $2,500,000 to $21,000,000, it is said,
in the last two years, and in the same period the National
American Bank's deposits have more than doubled. This
latter institution was organized six years ago ad has its main
office at 8 West 40th Street and one branch at First Avenue
and 72d Street. The Central Mercantile Bank is located at
Fifth Avenue and 14th Street and has two branches, one at
Spring and Varrick Streets and the other at East Broadway
and Catherine Street. Officers of the Central Mercantile
are David H. Knott, Chairman of the board; C. Stanley
Mitchell, President; Joseph Brown, Louis Stuart Jr., Michad
G. Kletz and Frederick S. Sinclair, Vice-Presidents; Charles

Hoffman, Cashier, and C. P. Cleary, Assistant Cashier.
The officers of the National American Bank are Robert
'Adamson, Chairman of the board; Juhan M. Gerard, Presi-
dent; H. I. Stevens, Vice-President and Cashier; Charles
E. Rinehart, Assistant Cashier, and Mandeville Mullally,
Trust Officer.

A special meeting of the stockholders of the National
Butchers' & Drovers' Bank of this city will be held on
Sept. 15 to vote upon the merger agreement dated Aug. 17
1926 between the Irving Bank-Columbia Trust Co. and the
National Butchers' & Drovers' Bank. The State Superin-
tendent of Banks has already approved the consolidation
agreement. At the coming meeting the stockholders will
also vote on a resolution to place the National Butchers' &
Drovers' Bank in voluntary liquidation, to take effect at
such time as may be fixed by the stockholders in order that
:the said national bank may merge with the Irving Bank-

Columbia Trust Co. The consolidation will be effected
under the title of the "Irving Bank & Trust Co." As
noted in our issue of last week (Sept. 4), page 1208, a special
meeting of the stockholders of the Irving Bank-Columbia
Trust Co. has been called for Sept. 13 to vote on the pro-
posed merger and also to authorize an increase in the capital
of the institution, raising it from $17,000,000 to $22,000,000.
Reference to the proposed merker also appeared in our issue
of July 31, page 537.

The National City Bank of New York announces the
resignation of George W. Lamm as.Assistant Cashier.

The Chelsea Exchange Bank has completed arrangements
for the opening of its sixth branch in Brooklyn on Sept. 15,
according to announcement made by Edward S. Rothchild,
President of the institution. Several additional branches
will be opened in the near future, as part of an expansion
program submitted recently to the directors by Mr. Roth-
child and approved by the board. Mr. Rothchild estimates
that more than $1,000,000 of new deposits will be added to
the bank's total as a result of the opening of new accounts
already pledged.
The new Brooklyn branch will be located at Bedford Ave.

and Fulton St., in the heart of a rapidly growing Bedford
Avenue business district, tributary to numerous manufac-
turing enterprises, Brooklyn's automobile row and the resi-
dential districts. James V. Boise, now Assistant Cashier
at the 48th Street Manhattan office, where Mr. Rothchild
makes his headquarters, will be manager of the new Brook-
lyn branch. Other officers in eha go include Herman
Cohen, now at the 48th Street office, and George H. Doran,
who for nine years was connected with the People's Trust
Co. All are residents of Brooklyn.
The opening of the new branch, according to Mr. Roth-

child, will furnish several innovations in Brooklyn banking.
The institution will remain open until 6 p. m. daily and until
10:30 p. m. on Saturdays, to accommodate the needs of the

community for late banking, which, judging from experience,
has proved invaluable to merchants as well as individuals.
In the special interest department, Mr. Rothchild says, all

accounts will be credited with interest monthly.

Charles Straub, formerly Assistant Manager of the Peoples
Flatbush Branch of the National City Bank, with whom he
has been associated for the past twenty years, has been
elected an Assistant Secretary of Midwood Trust Co. of
Brooklyn.

The newly organized Murray Hill Trust Co. of New York
opened for business at 279 Madison Ave. on Tuesday of
this week, Sept. 7. Oliver W. Birkhead, its President, was
reported as saying that the new bank's total business on the
opening day was most gratifying and far beyond the most
optimistic expectations. A telegram was received from
Governor Smith expressing regret that he was unable to
attend because of illness. Information regarding the or-
ganization of the Murray Hill Trust Co., with a capital of
$1,000,000, appeared in our issues of Jan. 23, page 439,

March 6, page 1266, and Sept. 4, pages 1208 and 1209.
Major W. I. Lincoln Adams is Chairman of the Board of
the new trust company. Major Adams was the organizer
and President of the Montclair Trust Co. He also assisted
n the organization of the Bloomfield Trust Co., and is a
member of the latter's executive committee. He was Presi-
dent of the West Side Bank until he merged it with the Manu-
facturers Trust Co. in 1918, when he went into active military
service. Mr. Birckhead, the President of the new institu-
tion, for the past three years has been a Vice-President of the
Harriman National Bank, New York City. He was born in
Washington, D. C., in 1886. Throughout his business career
he has been closely associated with banks and bankers, having

been a secretary to the Secretary of the Treasury, Frank-
lin MaeVeagh; secretary to the Comptroller of the Currency,
chief of the examining division of the Comptroller's office,
and supervising national bank examiner of the Third and
Fourth Federal Reserve districts. Before being appointed
a Vice-President of the Harriman National Bank, Mr.
Birckhead was a national bank examiner assigned to New
York City.

Increase in the capital stock of the Newark Trust Co.,

Newark, N. J., from $200,000 to $500,000, was recently

voted by the board of directors of the institution, and a meet-

ing of the shareholders has been called for Sept. 15 to ratify
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the same, according to the Newark "News" of Sept. 7. The
advance in capital, it is said, carries with it a ten-fold increase
in the bank's surplus, namely, from $50,000 to $500,000.
Continuing, the Newark paper said:
Julius S. Rippe!. President. who owns a majority of stock in the trust

company, said to-day that when the details are worked out 3,000 additional
shares of stock will be issued, at $250.

It had been rumored for some time that a merger of the Newark Trust
Co. and the Merchants & Manufacturers' National Bank was planned,
but when asked whether the increase in capital might be a fore-runner of
the suggested merger, Mr. Rippel said it was not.
The merger had been considered for some time, he said, but there could

be no agreement among those in control whether the combined concern
would be a national bank or a trust company.
Advance of downtown business was such, Mr. Rippe] concluded, that it

was deemed necessary, since there was no merger, to increase capital stock
and surplus. The undivided surplus account of the trust company will
continue to be $75,000.

Formal aanouncement was made on Selit. 7 by the Security
Guaranty Co. of New Jersey, Newark, of its purchase of
two-thirds of the stock of the Washington Trust Co. of that
city, according to the Newark "News" of that date. The
announcement, it was said,set forth a plan by which stock-
holders of the Security Guaranty Co. of New Jersey indi-
vidually might become shareholders of the trust company,
and hinted that ultimately the two concerns might be merged.
Stockholders in the Guaranty Co. will be permitted, it is
understood, to purchase shares in the trust company on a
basis of one trust company share for every seventy-five shares
held in the Guaranty Co., and notices to that effect were
mailed to the Guaranty Co.'s stockholders on Sept. 4. The
statement of the Security Guaranty Co. of New Jersey, which
was issued by Charles F. Lynch, First Vice-President of the
organization, in the absence of Frederic M. P. Pearse, the
President, set forth in part:
The security company, according to present plans, will retain in its pos-

session 1,501 shares of the trust company, which will insure its control.
It is not intended by this control to change the policies of the Washington
Trust Co. or to alter its present activities.
For the present the policies of the Security Company will continue as in

the past.
It is expected that the board of directors of the Washington Trust Co.

will be increased by the membership of some of the Security directors.
Plans for eventual merger of the two institutions have been discussed but

have not proceeded to any point where announcements can be made.

Clarence G. Appleton, President of the Guardian Trust
Co. of New Jersey (Newark), announced this week the
appointment of Ralph S. McDonald as Trust Officer of the
institution. Mr. McDonald was formerly Assistant Trust
Officer of the Montclair Trust Co., Montclair, N. J., where
he was associated with Mr. Appleton, who was then Vice-
President of that institution. Mr. McDonald was born in
Halifax, N. S. He was engaged in business there until 1915
when he received an appointment as Lieutenant in the
Canadian army. After the war he went to Montreal, and
In 1921 came to New York where he was connected with two
of the larger life insurance companies. During that period
he studied life insurance, trusts and the important subject of
inheritance taxation at the New York University, School
of Commerce, Finance and Accounts. With his experience
In the life insurance field he has specialized in the formation
of life insurance and other forms of personal trusts for indi-
viduals and inheritance taxation.

Adolph J. Line, manager of the credit and discount
department of the Federal Reserve Bank of New York, has
resigned to accept a position as executive Vice-President
of the Montclair Trust Co., Montclair, N. J. Mr. Lins
same from the Bankers Trust Co. to the Federal Reserve
Bank at the time of its organization in 1914. He has served
the bank successively as Assistant Cashier, Manager of the
government deposit department, manager of the check
department, and more recently as manager of the credit and
discount department.

- Charles A. Lutz was elected a director of the Montclair
National Bank, Montclair, N. J. recently to fill a vacancy
caused by the resignation of Robert C. Kerr. According to
the Newark "News" of Sept. 4, Mr. Lutz during the war,
when the railroads were under Federal control,was Treasurer
of the United States Federal Administration at Washington,
and at the present time is Vice-President of the American
Railway Express Co.

The Allenhurst National Bank of Allenhurst, N. J.,
opened for business on Aug. 14 with a capital of $550,000.
The officers are: John C. Conover, President; Edward G.
Burns, Vice-President; Benjamin F. Bailey, Chairman of
the Board; Russell I. Yawger, Cashier. The directors are
Francis J. Arend, Benjamin Bailey, Edwin Burns, John C.

Conover, Thomas F. McCarthy, Jacob L. Reiss and Charles
It. Zacharias. The bank was organized on Feb. 26 last.

The newly organized West Orange Trust Co., of West
Orange, N. J., which will begin business on Sept. 25, will
have Common Pleas Judge Walter D. Van Riper for Presi-
dent. The bank will be located at Main Street and Llewel-
lyn Avenue, and will have a capital of $175,000, and a surplus
of $25,500. The other officers are: William F. Vosseler
and Harry M. Friend, Vice-Presidents; Marvin D. Hay-
ward, who was connected with the Central Union Trust Co.
and was a Cashier in the First National Bank of Branchville,
N. J., was elected Secretary-Treasurer. The following are
the directors: Joseph Fleming, Joseph McDonough, George
Milder, George H. Smith, Henry P. Schmidt, Jr., Dr.
Arthur W. Smith, George Smith and Bernard M. Degnan,
John R. Rogers, M. D. Hayward. The company was
organized in 1926.

According to . the Hartford- "Courant" of Sept. 9, three
West Hartford business men were elected trustees of the
West Hartford Trust Co. at a meeting of the board of
that institution on Sept. 7. The newly elected members are
A. S. Freeburg, Max Meyers, and M. J. Burnham

William B. Keith, President of the Franklin Trust Co. of
Greenfield, Mass., died on Sept. 8 in his 57th year. He had
been President of the company since July 14 of last year.

A special meeting of the stockholders of the Bank of
Commerce & Trust Co., Boston, has been called for Sept. 14
to vote on a proposed increase in the authorized capital stock
of the company from $600,000 to $750,000.

-4---

W. Randolph Cooper, heretofore Assistant Treasurer of
the Provident Trust Co. of Philadelphia, has been elected
an Assistant Cashier of the National Shawmut Bank of
Boston, according to the Boston "Herald" of Sept. 3. Mr.
Cooper was associated with the Provident Trust Co. of
Philadelphia and the Provident Mutual Life Insuance Co.
of that city for over thirteen years and was a graduate of the
American Institute of Banking. He assumed his new duties,
it is understood, on Sept. 7.

Merle Thorpe, Editor-in-Ch- ief of the "Nation's Business,"
the monthly publication of the United States Chamber of
Commerce, on Sept. 8 was elected a director of the National
Metropolitan Bank of Washington, succeeding the late
Townley A. McKee. The Washington "Post" in this
regard said:
Mr. Thorpe's attendance at numerous conventions of bankers' associa-

tions throughout the country has brought him a nation-wide acquaintance
among bankers, and his presence at the June convention of the District
Bankers Association at Hot Springs has made him personally known to
every banker in Washington. The financial district was felicitating him
yesterday on his entry into the "select circle."

The following press dispatch from Payne, Ohio, on Aug.
23, printed in the Toledo "Blade" of the same date, reports
the absorption of the First National Bank, Antwerp,
Ohio, by the Payne State Bank:
A deal has been made by which the First National Bank, owned by about

thirty stockholders of Antwerp and vicinity, has been taken over by the
Payne State Bank.
The largest stockholders of the Payne bank are the Straus Brothers Co.,

Fort Wayne, and Abe Ackerman, President of the Lincoln Trust Co. The
First National Bank was capitalized at $35,000 and had deposits exceed-
ing $150.000.

That the Hill State Bank of Chicago was to have new
headquarters in a seven-story bank and office building to be
erected at the northwest corner of Lawrence and Kimball
avenues, that city, was reported in the Chicago "Journal of
Commerce" of Aug. 16. The Hill State Bond & Mortgage
Co. (an affiliated institution, it is understood, of the Hill
State Bank), will also have enlarged offices on the Kimball
Avenue side of the building. Continuing, the Chicago
paper said:
The bank will occupy a larger portion of the first and second floors witk

a newly equipped and modern banking room. The main floor will contain
a real estate and trust department along with the general banking business.
while the basement will be utilized with 15,000 safety deposit boxes sur-
rounded with all modern conveniences and protective devices.
Announcement of the building plan was made yesterday by 0. D.

Reynolds, Vice-President of the institution, following the completion of
negotiations for the purchase of the site, which was acquired from the estate
of Barney Goldstein and the Foreman Trust & Savings Bank as trustees,
for an amount in excess of $1,000,000. Mrs. Hill took title as trustee for
the Hill State Bank Building Corporation, which will construct the building.

C. E. French, State Finance Commissioner of Missouri,
on Aug. 31 tendered his resignation, effective Sept. 20, to
become an executive officer of the Lafayette-South Side
Bank of St. Louis, according to a dispatch from Jefferson
City on that date t the St. Louis "Globe-Democrat." Mr.

I French, the di4atch stated, before leaving Jefferson C.ty

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1348 THE CHRONICLII rvoL. 128.
had given no intimation of his intention to resign his office.

He was appointed State Finance Commissioner by Governor

Baker on April 27 1925. Prior to that time he was for a

number of years connected with one of the large St. Louis

banking institutions. His early experience was gained as

Cashier in the First National Bank at Rolla, Mo. The

dispatch further stated that following his acceptance of

Mr. French's resignation, Governor Baker had immediately

announced the appointment of Chief Deputy Commissioner

S. L. Cantley to succeed to the Commissionership. In

regard to Mr. Cantley's career, the dispatch said:
Deputy Commissioner S. L. Cantley was formerly in the banking business

at Owenville, Gasconade County. He has been with the finance departm
ent

several years and for the past year and a half has been chief deputy 
in

charge of banks and trust companies. He will take charge of the depart-

ment as Commissioner Sept. 20.

A charter was granted on Aug. 25 by Finance Com-

missioner C E. French of Missouri to the Sarah-Olive Bank

of St. Louis. The new institution began business on Aug. 28

with a capital of $100,000 and surplus of $20,000. The

bank is located at 4055 Olive St. Its officers are: President,

C. R. Lupton; Active Vice-Presidet, E. J. Walser;Vice-

Presidents, Albert F. Versen, Edgar Moser and Leopold

Grossberg; Cashier, George G. Mudge. Mr. Walser, the

active Vice-President, was heretofore connected with the

Park Savings Trust Co. of St. Louis, an institution he or-

ganized three years ago and of which he was the first Cashier.

Since its organization the resources of this latter institution

have grown from $60,000 to $700,000.

Consolidation of the Plains State Bank of Plains, Meade

County, Kan., and the Kismet State Bank, Kismet, Seward

County, Kan., was announced on Aug. 23 by Roy L. Bone,

State Bank Commissioner, according to the Topeka "Capital"

of Aug. 24. The Plains State Bank assumed the deposit

liabilities of the Kismet State Bank, it was stated.

Failure of the First National Bank of New Hampton,

Iowa, on Aug. 22 was reported in the following dispatch from

Dubuque, Iowa, on Aug. 23 to the Chicago "Tribune":
The First National Bank at New Hampton failed to open for business

this morning. Officers refused to issue a statement until an examiner

arrives. This Is the fourth New Hampton bank to close in the last two

years.

That the Mercantile Trust Co. of California, San Fran-

cisco, with resources of $180,000,000, and the American Bank

of that city, with resources of $81,000,000, will merge on

the basis of three shares of American Bank stock for each

two shares of Mercantile Trust Co., was reported in press

advices from San Francisco at the close of the week. The

following in this regard was contained in a special dispatch

to the "Wall Street Journal":
The merger, under John S. Drum, President of Mercantile, creates the

third largest California branch banking institution, with 81 branches.

Combined institutions will be operated under a new name, but staffs of

both will remain intact.

Since the death last spring of P. E. Bowles, the control of American B
ank

has been under Russell Lowry, Executive Vice-President. President

Drum of the Mercantile Co. says: "Both banks have followed the 
policy

of developing banking and trust services in cities about San Francisc
o Bay;

American Bank developing its main strength in Oakland, and other 
cities

of Alameda and Contra Costa counties, and Mercantile pursuing the 
same

course mainly in San Francisco and cities in San Mateo, Santa Clara, 
Mann

and Sonoma counties. The merger is most logical and brings to the 
com-

bined institutions complementary strength which each now possesses

independently."
American Bank shares jumped from recent quotation of 165 to 193 on

the San Francisco Stock and Bond Exchange Wednesday. 
Mercantile

sold strong at 305.

M. C. Wilde, for the past ten years a national bank

examiner, was recently elected President and a director of

the American Exchange Bank of Seattle, succeeding in the

Presidency J. P. Gleason, who became Chairman of the Board

of Directors. Mr. Wilde, the new President, according to

the Seattle, "Post-Intelligencer" of Aug. 27, formerly was

engaged in the banking business in his native State of

Nebraska. As a national bank examiner he worked in both

the Tenth and Twelfth Federal Reserve Districts. Mr.

Gleason, it was stated, had long been President of the

American Exchange Bank, which he had organized.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York stock market has been somewhat unsettled

during the latter half of the present week, and, though the

general tendency of prices has been toward higher levels,

there have been several reactionary periods during which

the trend was sharply downward. Railroad shares have

been moderately strong and some industrial shares also

displayed strength. As the market resumed business on

Tuesday, after the triple holiday, stocks moved strongly

upward and gains of 1 to 10 points were numerous among

the more active stocks. General Motors assumed the

leadership in the upward movement after an early decline
and closed with a net gain of 7% points. Railway shares
were in strong demand at improving prices, and new high
records were established by New York Central, Illinois

Central and Chesapeake & Ohio, and substantial advances
were recorded by other members of the group. Specialties
also were active, notably Pullman Co., which advanced 8
points to 194, and F. W. Woolworth, which moved forward
6 points to 167. Oil shares made further progress upward
and United States Steel closed with a moderate net gain.
The strong stocks of the day included such issues as American
Can, Allied Chemical, Yellow Truck, American Locomotive,
and du Pont.

Considerable irregularity characterized trading on the
stock market on Wednesday though many substantial gains
were recorded in the early part of the trading. General
Motors again moved into the foreground and during the
forenoon advanced 5 points to 222 but lost all of its gain in
the downward reaction at the close. Industrial shares were
the strongest of the day though the strength was not main-
tained in the final hour and net losses were shown in numerous
stocks at the close. The best gains were recorded by such
stocks as Burroughs Adding Machine, General Asphalt pref.,
American Machine Foundries and Postum Cereal. On
Thursday price movements were erratic and confused and
the trend of the market was generally downward, though
there were some important advances, particularly the
specialties group, which in a measure offset the declines in
other groups. General Motors was the centre of interest and
fluctuated between 2163% and 21934 though the net advance
was only 34 of a point. Specialties were fairly strong, Radio
Corporation moving up 2 points in the early trading though
it yielded 1 point in the downward reaction in the last hour.
Warner Bros. Pictures made a new high with an advance of
7 points to 60 and TI. S. Industrial Alcohol advanced nearly
3 points to 793/s. Railroad shares we're in strong demand
at improving prices, Kansas City Southern crossing 50 for
the first time, followed by Rock Island and St. Louis South-

western with a point apiece. Chesapeake & Ohio at its
high for the day was four points up and Atchison moved

forward about 1% points. United States Steel com. moved
within a narrow range, but ended the day with a slight net
gain. The market continued more or less irregular on

Friday, but some new high levels were recorded in parts of
the list. Specialties were again active, Warner Bros.

Pictures A shooting up more than 7 points at its high for
the day, though it yielded three points later in the day and

closed with a net gain of 43/i points. Railroad shares were

somewhat irregular, the chief interest centring around

Chicago & North Western, which bounded forward to a new
high at 8334. The strong stocks of the day were Public
Service of Ner Jersey, du Pont, and Colorado Fuel.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE,
DAILY, WEEKLY AND YEARLY.

Week Ending Sept. 10.
Stocks.
No.

Shares.

Railroad,
&e.

Bonds.

Stale.
Municipal &
Foreign Bds.

United
States
Bonds.

Saturday EXCHA NGE CLOSE D—EXTRA HOLIDAY
Monday HOLI DAY
Tuesday 1,925.898 65.673,000 $3,116,000 6881.100
Wednesday 1,981.115 5.905.000 4.078.000 1,120,500
Thursday 1,322.177 4,872.000 2,428,000 503.000
Friday 2,088,900 5.870,000 3,611,000 1,720,000

Total 7,296,088 922,320,000 913,233,000 $4,024.600

Bates at
New York Stock

Exchange.

Stocks—No. of shares-
Bonds.

Government bonds- --
State & foreign bonds. 
Railroad& misc. bonds

Total bonds 

Wu* Ending Sept. 10. Jan.1 to Sept. 10.

1928. 1925. 1928. 1925.

7.296,088 6,755,526 313.906,175 275.385.241

64,024.800 $2,446,550 6190,719.150 9257,944,710
13.233.000 12,482,000 449,962,950 485.101.000
22.320,000 29,062,500 1.423,750.700 2,276.206.575

139.577,000 643.991,050 12,064.432.800 $3,019.252,285

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ending
Sept. 10 1928.

Boston Philadelphia. Bailma more.

Shares. Bond Sales Shares. Bond Sales. Shares. Bona Sate..

Saturday HOLI DAY
Monday BOLl DAY
Tuesday 24,798 $30,000 29.381 621.500 2,173 $19.100
Wednesday 33.014 18,000 32.690 10.900 2,392 26.000
Thursday 23.951 62.000 26,225 25,220 1,061 17,000
Friday 19,354 8.000 20.049 40.000 1.494 6.000

Total 101,117 1118.000 108,345 $97,620 7,120 969.000

Prey, week revised 119,427 179,700 182,989 8117,000 8,094 8124,400
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THE CURB MARKET.

A generally strong tone was in evidence at the opening of
trading in the Curb Market this week, but after that, price
movements became mixed with some issues moving upward
and others dropping to new low levels. Trading was active.
Business in oils was small. Galena-Signal Oil reflected the
passing of the dividend in a drop in price of the new preferred
from 65 to 50 and the old preferred from 70 to 59. The com-
mon stock sold down from 20 to 163/8. Humble Oil & Re-
fining weakened from 63 to 5934 and closed to-day at 60.
Ohio Oil was off from 64 to 60%. Gulf Oil of Pa. lost 33%
points to 893I. Tidal Osage Oil rose from 143A to 20 and
sold finally at 19. Among industrials General Motors new
stock was active and advanced from 1413. to 1493/g, reacting
finally to 1453/s. E. I. du Pont & Co. new common sold
up from 153 to 155% and at 1543/i finally. Pillsbury Flour
Mills improved from 46 to 507/i and reacted to 48. Victor
Talking Machine sold up from 983 to 102. Warner Bros.
Pictures advanced from 49 to 563' and closed to-day at 54.
Among utilities American Gas & Electric common jumped
from 97% to 105% and closed to-day at 1033.. Electric
Bond & Share securities moved up from 713/3 to 753/2, but
dropped back to 723. Penn. Water & Power advanced
from 154 to 1633/2.
A complete record of Curb Market transactions for the

week will be found on page 1375.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET

STOCKS (No. Shares). BONDS (Par Value).
Week Ending Sept. 10, but..4Mis. Oil. Mining. Domestic. Porn Govt.

Saturday  IIOLI DAYMonday HOLT DAYTuesday 168,145 126,433 89.300 51,445,000 $131,000Wednesday  222,945 99,365 90.700 1,530.000 138,000Thursday 158.270 86,175 41,700 1,798.000 131,000Friday  205.825 116,340 215,650 2,316,000 133,000
Total  755,185 428,313 437.350 $7,109,000 1,533.000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
Aug. 25 1925:

GOLD.
The Bank of England gold reserve against notes on the 18th inst.amounted to £152,749,100. as compared with £152,560,405 on the pre-vious Wednesday. The amount of gold available in the open market thisweek was about £375.000, which included in addition to the South Africanarrival some small supplies from other quarters. The Indian bazaars tooka small amount, the Continent and the trade secured between them about£70,000, and the Bank of England absorbed the balance, as shown in thefigures below.
The Bank of England has announced the following movements sinceour last issue:

Aug. 19. Aug. 23. Aug. 24. Aug. 25.Received     £400.000 £298,000Withdrawn   £25,000   £36,000
The receipts on the 23d and 24th inst. were from South Africa in the formof sovereigns and bar gold. respectively. The £61.000 withdrawn was insovereigns destined as follows: India, £31.000; Spain, £10,000; Argentina,£10,000; Uruguay, £5,000. and Singapore, £5,000. During the week underreview £637,000 on balance was received by the Bank, increasing the netinflux since Jan. 1 1926 to £10,033,000. The net efflux since the resump-tion of an effective gold standard now stands at £1,562,000.
The Indian trade returns for July last have been cabled as under:

Lacs of Rupees.Imports of merchandise on private account  20.63Exports. including reexports, of merchandise on private account_ - 23,15Net imports of gold  1.13Net imports of silver  1,40Net imports of currency notes  3
Rupees.Total visible balance of trade in favor of India  8.000

Lacs of Rupees.Net balance on remittance of funds-from India
United Kingdom imports and exports of gold during the week endingthe 18th inst. were:
Imports- Exports-

Russia   E27.000 Netherlands  
British West Africa  26,402 Argentina  
British South Africa  798.442 British India 
Other countries   435 Other countries

3

£17,000
10.000
28.620
20.343

United Kingdom imports and exports of sliver during the week endingthe 18th inst. were:
II7112071.4- Exports-United States of America__ £15,424 France £118,144British West Africa  16.887 British India 254,300Canada  12,000 Straits Settlements 35,000Other countries   5,341 Other countries 25.340

£49,652 £432,784
INDIAN CURRENCY RETURNS.

(In lacs of rupees.) July 31. Aug. 7. Aug. 15.Notes in circulation 19748 19822 19907Silver coin and bullion in India 9635 9752 9837Silver coin and bullion out of India 
Gold coin and bullion in India 2232 2232 2232Gold coin and bullion out of India 
Securities (Indian Government) 5731 5738 57511Securities (British Government) 2100 2100 2100No silver coinage was reported during the week ending the 15th inst.
The stock in Shanghai on the 21st inst. consisted of about 72,300.000ounces in sycee, 63,600,000 dollars, and 6.810 silver bars, as compared with

about 70,800.000 ounces in sycee. 63,000,000 dollars, and 6,120 silver
bars on the 14th inst.

-Bar Silver, Per Oz, Std.- Bar Gold,Quotations During the Week- Cash. 2 Mos. Per 0z.9Fuined..Aug. 19 289-16d. 2834 84s. 934d.Aug. 20 28 9-16d.
2288%11d-1.6d. 

845. 
84s. 934d.Aug. 21 2834d.

Aug. 23 28 13-16d. 2810. 84s. 1034d.29 1-16d. 84s. losict.Aug. 24  29;id.
Aug. 2528.4d. 2815-16d.

84ss.. 11)./td..

  1
Average  . 
The silver quotations to-day for cash and two months delivery are each

Md. above those fixed a week ago.

£852.279 
E75,963

SILVER.
During the first three days of the period under review the market re-mained inert at about the closing figure of the preceding week, but, on the23d inst., a very sharp upward reaction began which carried prices yester-day to 29 1-16d. for cash and 2934cl. for two months delivery. The risebrought out some active selling to-day, and prices fell 3-16d. The onlyapparent reason for this sudden rise was the postponement of the IndianCurrency Bill until the next session of the Indian Legislature in Januarynext. This arrangement, in a matter not requiring haste, is perfectlyreasonable since it will afford public opinion in India ample time to form aJudgment on the proposed new scheme, and will also prepare an atmospheresuitable for its initiation with a minimum of disturbance.
The temperament of the Indian Bazaars is always sensitive. Bear raidsset in after the publication of the report, even though the menace to silverwas a sentimental rather than an immediate factor in the silver marketThis week, on the other hand, bears hastened to cover when the passing ofthe bill was deferred to the next session, although this natural step cannotalter in any way whatever the relation of the bill to the future of silver.Hence, these speculative spasms do not affect the general trend of prices,which, not necessarily in the near future, must in the long run be influencedby the extension of demonetization-or a reduced use of silver for coinage--

to Asia as well as Europe.

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,

Week Ending Sept. 10-
Sept.4.
Sat.

Sept.°.
Mon.

Sept.7.
Tues.

Sept.8.
Wed.

Sept.9. Sept.10.
Thurs. Frt.

Silver. per os d 289-16 2834 28516 2814 2834 283.i
Gold, per fine ounce 84.1134 84.1134 84.1034 84.1135 84.1134 84.1134
Consols. 234 per cents  54% 5434 5434 5454 5434
British, 5 per cents 10134 10154 10134 10154 10154
British. 414 per cents  95 l5 953.4 9534 9534 9534
French Rentes (in Paris), fr ____ 49.95 49.95 49.90 49 49.25
French War Loan(in.Paria),fr. -_ 54.40 54.35 54.35 53.20 53.40
The price of silver in New York on the same day has been:

Silver in N. Y., per oz. (eta.):
Foreign  613434 Holiday 6114 13134 6134 613.4

COURSE OF BANK CLEARINGS.
Bank clearings the present week will show a small increase

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from the chief cities
of the country, indicate that for the week ending to-day
(Saturday, Sept. 11), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will run 2.3% larger than in the corresponding week
last year. The total stands at $7,580,071,219, against
$7,408,082,409 for the same week in 1925. At this centre
there is a gain for the five days of 3.9%. Our comparative
summary for the week is as follows:

Clearings-Returns by Telegraph.
Week Ended Sept. 11. 1926. 1925.

Per
Cent,

New York 53.176.000.000 83,056.397.326 +3.9Chicago 414,911,314 456.977.981 -9.2Philadelphia 320.000,000 326.000.000 -11.9Boston 264.000.000 247.000,000 +6.9Kansas City 107.323.810 97,102.390 +10.5St. Louts 94.100,000 99,000.000 -5.0San Francisco 106,496,000 96,788.000 +9.9Los Angeles 93.876,000 88.475.000 +6.1Pittsburgh 113,158,029 108,166.377 +4.7Detroit 104.283,983 99.675.166 +4.6Cleveland 73,674,166 75,379,021 -2.3Baltimore 71.429.273 82.029,128 -12.9New Orleans 46.639.523 55.621.216 -18.2
Total 13 cities. 5 days $4,985,892.098 $4,888.611,605 +2.0Other cities, 5 days 997.500,585 938.381,496 +8.3
Total all cities, 5 days 35.983,392,683 $5,826,993.101 +2.7All cities, 1 day 1,596,678,536 1,581,089.308 +1.0
Total all cities for week $7,580,071,219 57,408,082.09 +2.3
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 Saturday 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 Sept. 4. For
that week there is a decrease of 1.4%, the 1926 aggregate
of clearings being $9,098,348,617 and the 1925 aggregate
$9,226,487,383. Outside of New York City the decrease
is 2.2%, the bank exchanges at this centre having shown
a loss of 0.8%. 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 there is
an improvement of 10.0%, in the Cleveland Reserve Dis-
trict of 2.7% and in the Richmond Reserve District of 2.3%.
In the New York Reserve District (including this city) the
totals are smaller by 0.7%, in the Philadelphia Reserve Dis-
trict by 9.8% and in the Atlanta, Reserve District by 28.3%,
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due mainly to the falling off at the Florida points. Miami

recording a loss of 79.8% and Jacksonville of 32.9%. The

ehicago Reserve District has a decrease of 4.3%, the St. Louis

Reserve District of 2.8% and the Minneapolis Reserve Dis-

trict of 11.3%. The Kangas City Reserve District shows a

gaia of 2.5%, the Dallas Reserve District of 6.2% and the

San Francisco Reserve District ol 7.9%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End. Sept. 4 1926. 1926. 1925.
Inc.or
Dec. 1924. 1923.

Federal Reserve Diets. 8 8 % 8 $
1st Boston .....12 cities 453,618,334 412,180,076 +10.0 334,197,210 321,782.072
2nd New York..11 " 5,214,478,006 5,252,086,076 -0.7 4,312,872,670 3,000,432,135
3rd Philadelphial0 " 551,418.078 622,286,711 '-9.e 467,919,632 418,099,044
dth Cleveland _ 8 " 368,651,686 358,757,753 +2.7 284.760,077 294.068.992
15th Richmond _ 6 " 212,236,047 207,530,893 +2.3 159,023,867 148,727,002
5th Atlanta ___13 " 181,104,920 261,006,032 -28.3 158,057,575 134,464,031
ith Chicago...20 " 907,668,266 918,218,729 -4.3 778.388,758 694,588,688
8th Bt. Louis_ 8 " 200,982,348 206,328,643 -2.8 177,423,901 51,224,211
8th Minneapolis 7 " 121,825,510 137,355,552 -11.3 106,968,171 108,659,552
10th KansasCity12 " 251,903,939 245.832,151 +2.5 225,877,321 210,590,854
11th Dallas  5 .. 81,636,047 76,832,719 +6.2 67,622,060 59,463,527
12111 San Fran...!? " 536,825,439 497,592,048 +7.9 409,527,201 382,019,400

TOLIII 129 (titles 9093,348,617 9,226,487,383 -1.4 7.482,638,239 5,824,119.518
Outside New York City. 4,007,253,657 4,095,348,289 -2.2 3,255,052,488 2,911,812.928

r•sntuta -29 oltio. or, 0K7 AMS ,nn Alll 1A1 -1-14 a orte Ann 707 040 OM 424

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al-
Week Ended Sept. 4.

1926. 1925.
Inc. or
Dec. 1924. 1923.

$
First Federal Reserve Dist act - Bosto n-

Me.-Bangor___ _ 748.378 760,240 --1.6 698.559 820.370
Portland 3,763,919 3.784.197 --0.4 2,809,384 2,931,083

Mass.-Boston _ _ 405,000,000 361.000.000 +12.2 294.000,000 284,000,000
Fall River. _ _ 1,520,490 1.844,738 --17.8 1,602.031 1,727.727
Holyoke a a a a a
Lowell 931,210 1,212,992 --23.2 786,374 1.089.707
Lynn a a a • a
New Bedford 1.023,524 1,200,465 --14.8 1,136,729 1,056,743
Sod ,, • _ _ -36 4. .855
Worcester 3,247.608 3.281.053 --1.0 2,896,778 2,816.000

Conn.-Hartford. 14,179.256 13,442.032 +5.5 9.963.775 7,793.072
New Haven _ 7,298,949 7.683,313 --5.0 6.483,410 6,130.332

25.0.-Providence 10,139.900 11,202,100 --9.5 8,697,000 8,570.500
N.H.-Mtuichee'r 786,805 844.288 --8.8 623,170 845.683

Total (12 cities:, 453,618.334 412.180,076 +10.0 334,197,210 321,782,072

Second Feder al Reserve D Istrict-New York-
N. Y _ 7, 1,, 4 +4.6 4,764.624 4,444.799
Binghamton 1,202,400 1.076.400 +11.7 848.200 950.348
Buffalo 54.259,321 56,262,167 3.6 35,561.348 34,367.544
Elmira 1,090,729 915.816 +19.1 927,471 598.660
Jamestown._  1,249,426 1,562,240 -20.0 882,103 957,434
New York 5.091.093.960 5.131,139.094 -0.8 .227,585,751 2,912.306,590
Rochester 13,263,705 13.080,269 +1.4 10,133,454 9,809,733

6.. +11' 4, . •
Conn.-Stamford 2,955.904 3,488.5143,488.514 -15.3 2,284.587 2.462,658
N. J.-Montclalr 1,668,530 742,916 +124.6 441,050 299,629
Northern N. J_ 33.513.117 30,650,517 +9.3 22,968,612 30.080.535

Total (11 cities, 6,214,478,003 6,252,086,076 -0.7 4,312,872,871 3,000.432,135

Third Federal Reserve Dist net - Ph ila delphla-
Pa.-Altoona_ 1,652,578 1,623,252 +1.8 1,340,211 1,260,794

Bett.lenc16. _ _ _ 4,6 • + 0.4 45 4.1,, 1. • 4
Chester 1.494.987 1,599,087 -6.5 995.916 1,080,804
Law:aster 1, oisz,..,u9 2.051,041 -23.1 2,321,65 2 ,62 t .997
Philadelphia _ _ 524,6(41,Kit. 589,050.000 -10.4 443,000,000 31)3 .I653.00
Reading 3.859.805 3,774.121 +2.3 2,831,245 2,807,368
Scranton 6,589,849 6,735.003 -2.2 5,108.645 5,514.786
Wilkes-Ban's.. 4.690.875 3,997,098 +17.3 3,892,144 2,551,886
York 1,924,824 1,924,396 +0.02 1.395,603 1,324,088

N. J.- ren I on_ _ 6,538.449 6,699.424 -2.4 4,047,464 3,866,737
a a a a a

Total (10 elites) 561,418.078 622,266,711 -9.8 467,919,632 418,099,444

Fourth Feder all Reserve D Istrict-Clev land-
Ohio-Akron _ _ 5.232.000 5.462.000 -4.2 6,830,000 9,686,000
Canton 3,649,073 3,873,494 -5.7 4,152.538 4.509.949
Cincinnati _-- - 66,385.754 66.339.612 +0.06 56.772,882 52.455.506
Cleveland 109,137,405 112.796,307 -3.2 83,746,249 88,175,561
Columbus 16.130,200 14.655,300 +10.1 12,844.900 11,772.000
Dayton a a a a a
Lima a a a a a
Mansfield 1.803.643 1,989,369 -9.3 2,003,104 1,698.350
Springfield_ _ a a a a a
Toledo a a a a a
Youngstown 5.104744 5,286,354 -3.5 3,401,671 3,280,852

Pa.-Erie a a a a a
Pittsburgh _ _ _ 161,211,867 148.355.317 +8.7 115,008,729 122,490,774

Total (8 stiles). 368.651.685 358.757,753 +2.7 284,760,073 294,068,992

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-Huneg'n 1.478,701 1,542,364 1.433,648 1.783.326
Va.-Norfolk 7.778.881 6.839,950 +13.7 5,859,718 5,796.965
Richmond _ 48.599.000 51,982.000 -10.4 49,825,000 41,647,932

2.4.4,). -1, + 1.7 2.130, 4, 1,457.731
Md.-Baltimore_ 129,458,573 120,287,535 +7.6 82.804,354 81,114,048
D. C.-Wash'ton 24.822,892 24.815,358 +0.03 16,962,000 16,947,000

Total (6 cities) - 412,436.647 407,536.893 +2.3 159,023,667 148,727,002

Sixth Federal Reserve Dist rict-Atlant
Tenn.-Ch att.ga • 6.290.951 6,146.434 4,487,703 4,904,726

-8.7 3.174,708 2,987,661_
Nashville 19.259,705 20,857.464 -7.7 16.170.212 16,165,421

Ga -
Augusta 
Macon  

1.937,864
1,818.202

2,289.671
2,748.066

-32. 2
--15.4
--33.8

44,104.4.0
2.168,993
1,485,832

31,1.4, 63
1,399,840
1,365,508

Savannah a
19.356.898

a
28.843,807

a
--32.9

a
11.150.848

a
9,367.608

• Miami  
Ala.-Blrm'gham

6,107,805
24.197,299

30.263.943
25,244.399

--79.8
--4.2

3,631.663
20,881,000 19.085.627

2.
Miss.-Jackson_ _

Vicksburg 
La.-New Cans.

1,368.325
340.419

52.520,601

1,418.000
696.611

64.897.197

--3.5
--51.2
--19.1

1.181,000
400.755

45,740,688

939.658
407,407

38.209.874

T .tel (13 ..;.0.12 -48.3 i.".04,7,..7 11,4,)4,031

*Clearings at
Week Ended .Sept. 4.

1926. 1925.
Inc. or
Dec. 1924. 1923.

3 $
Seventh Feder al Reserve D lstrict -Chlcago--

Mich.-Adrian _- 202,762 251.257 --19.3 208.733 266.863
A M , 4 . •
Detroit 158,781,605 153.000.401 +3.8 134.376,151 100,648.501
Grand Rapids_ 8,277,481 9,265.257 --10.7 7.424,717 6,938,548

2. - 3. .. 79
Int.-Ft. Wayne 3.071.449 2,766,034 +11.0 2.017.275 2,020.985

Indianapolis_ _ _ 22,610.000 15.665.000 44.3 17.878,000 18,963,000
South Bend... 3.106,000 2.819,927 +10.1 1.986.100 2,193.678
Terre Haute_ _ _ 5.077,741 5,039.619 +0.7 4.367,864 4,754.961

Wis.-'Milwaukee 39,141.085 39.210,142 --0.2 29.577,192 31,722.671
lowa-Ced. Rap_ 2,753.014 2.823.832 --2.5 2.507.69 , 2.598.305
Des Moines_ _ _ 10.634,310 11.100.443 ---4.2 10.846,483 10.306.587
Sioux City 6,036,636 6.561,424 --8.0 6.335,923 6,049.700
Waterloo 1,270,976 1,280,247 --0.7 1601,210 1,532,754

Ill.-Bloomington 1,685,579 1,824,933 --7.6 1.647.290 1.444,701
• Chicago 629.623.430 681.152,635 --7.6 543.910,277 490.552,202
Danville a a a S a
Decatur 1.273,608 1.482. 31 --14.1 1.521,427 1.316,054
Peoria 4.862.335 5.285,829 --8.0 4,234,451 4,335,198
Rockford 3,087.056 2,767,381 +11.5 2,214.553 2,099.707
Springfield_ _ 2.8.5,639 2.518,730 +14.2 2.361.133 2,230,113

Total (20 Mlles' 91.7,604,211C 144,2197,' -4 ; 778.388.722 694,588,683
Eighth Feder al Reserve DI strict-St. L outs-

In i in. +6 0 6.617.6.‘ 2,184.563
Mo.-St. Louis_ 133,400,000 135.500,000 -1.6 113,700.000
Ky.-Louisville- 29,661.267 29,279.344 +1.4 24.508.803 22,273.979
Owensboro_ _ 331.583 358,629 -7.6 451.840 344.573

Tenn.- Memphis 18.379.515 20,978,740 -12.4 15,233.969 14.308.469
Ark.-Little Rock 11.778,244 13.482,500 -12.7 11.020.999 10,329.470

441.6 3 523.972 -15.7 418,949 374.782
Quincy 1,628.860 1,646,496 -1.1 1,451.643 1,408,369

Total (R titles) . 2)'0.-47.'14 206.8"-- .64 - • 127.423,80, 51,224,211
Ninth Federal Reserve Dist sict -MI nne *polls-

Minn.-Duluth- 6,424,080 9.362.325 -31.4 6.181.471 6.325,984
Minneapolis 81,221,637 91.908,926 -11.6 70,168.666 65.059.705
St. Paul 27,718.820 29.201,413 -5.1 24.329.437 30,244.295

No. Dak.-Fargo 1,767.467 1.809.009 -2.3 1,567,635 2,291.532
S. D.-Aberdeen. 1,394,780 1,634,479 -14 7 1,525.304 1,320.621
Mont.-Billings _ 563.266 5 78.938 -2.7 564.819 533.583
Helena 2,735,460 2.860.462 -4.3 2,630.839 2,883,842

Total (7 cities) - 121,825,510 137,355,552 -11.3 106,968.171 108,659.562
Tenth Federal Reserve Dist ict -Kansa s City-

Neb.-Fremont- d332.426 384.045 -13.5 387.790 427,128
Hastings 550,019 682.850 -19.5 629,681 496.894
Lincoln 3,603,166 5.699,445 -38.7 5,096,381 4,161.047
Omaha 36.466,372 38.407,905 -5.1 39,965,942 35.160.251

Kan.-Topeka 2,712.247 3.232,325 -16.1 2,560,021 2.697,079
Wichita d8.353 .774 8.200.701 +1.9 7,392,000 7,5 6,357

Mo.-Kan. City_ 142.602.476 134.736.646 +5.8 124,231,213 116,574.045
St. Joseph.-- - 6,264,675 7,148,106 -12.4 6.678,551 6.833.604

Okla.-Muskogee a a a a a
Oklahoma City 25,516,898 23,564.150 +8.3 18,194,082 16,378.640
Tulsa a a a a a

Colo.-Col. Spgs. 1,050,116 1,327,739 -20.9 1,011.926 1,132.004
Denver 22.839,879 21.261.860 +7.4 18,767,058 18.228,227
Pueblo e1,611,891 1.186.379 +35.8 962.676 925.578

Total (12 cities) 251,903.939 245.832.151 +23.5 225,877.321 210,590,854
Eleventh Fede ral Reserve District-Da lias--

Texas-Austin.- 1,567,601 1,759,702 -10.9 1.634.129 1.763.205

Dallas 48,841,082 47,822,397 +2.1 41,469.760 35.675,837
Fort Worth.,. d12,730,669 11.016,915 +15.5 10,470.694 9.897.829
Galveston 13,608.000 9.779.000 +39.1 10.448,839 7.911,891

Houston a a a

La.-ShreveportTotal

4,888,695 6,454.705 -24.3 3.598,638 4,214,765

(5 cities); 81.636.047 76.832.719 +6.2 67.622,060 59,463,527
Twelfth Feder al Reserve D istrict-San Franc sco--

Wash.-Seattle. 45,050,166 46,797,838 -3.7 32,990.209 32.348,252
sitille 14,16.1,000 4 11,400,0,30 10,1.111,0u0

Tacoma a a a a

Yakima 1,526,054 1,978.797 -22.9 1,507,303 1,488,428
Ore.-Portland- -
Utah-S. L. CltY.

41,026.930
17.061,624

38,698.043
16,707,256

+6.0
+2.1

30,094,081
13,282,959

33,170,190
12,647,131

Nev.-Reno a a a a a
Aria.-Phoenix a a a a a
Calif .-Fresno. - 4,615,579 4.884.519 -5.5 4,952,702 4,326,133

Long Beach 6.315,854 6,194,023 +2.0 5,738,880 7,291,895
Los Angeles. 178,415,000 138,107,000 +29.2 131,688.000 115.922.000
Oakland 20.061,051 20.517,017 -2.2 14,116,256 12,506,694

Pasadena 5,433,694 5,001,670 +8.6 5.196,398 4,199,518

Sacramento 8,319,752 10,055,816 -17.3 7.192.816 6,891,806 
San Diego_ 5.288,686 4,875.700 +8.4 3.483.239 3,182.013
San Francisco. 182,096,000 181.971,000 +0.06 141,600,000 132,400.000
San Jose 3,099.823 3,045,546 +1.8 2,409.474 2.303,600

tat 111W WS- 1 94.1,449
Santa Monica. 3,096,636 2.077.708 +49.0 1,807,402
Stockton 1,949,300 2,904,200 -32.9 2,499,100 2.203.300

Total (17 Mies) 536,825,439 497,592,04:. +7.9 409,27,201 382.019,400
Grand total (129

cities) 9,098,348,617 9,226,487,383 -1.4 7,482,638,231; 5,824.119,518

Outside New York 4,007,254,657 4,055,348,289 -2 5 3,255,052,488 2.911,812.52R

Week Ended Sept. 2.
Clear(, ,

1926. 1925.
Int. or
Dec. 1924. 1923.

Canada- $ $ % $ i
Montreal 121,976,978 95,877,236 +27.2 105,584,109 90,980,588
Toronto 99.343,332 92.861.433 +7.0 33,400,300 87,104,914
Winnipeg 42,605,696 38.057.454 +11.9 36,124,132 32,899,199
Vancouver 15,358.713 14,968,500 +2.7 14.176,345 14.872,179
Ottawa 6.013.552 7,309.207 -17.7 5.398.014 6,435,970
Quebec 7,310,314 6,636,772 +10.1 4.742.870 5,808,796
Halifax 2.642,542 2.887,347 -8.5 2,623.735 2,662,389
Hamilton 5,549,506 5,289,758 +4.9 4,876,555 6,250,251
Calgary 5,328.361 6.347.605 -16.1 4,508,863 4,106,506
St. John 2,515.487 2,349.191 +7.1 4,310,640 2,640.378
Victoria 2,203,844 1,843,638 +19.5 1,621.556 1,658,693
London 2,433,822 2,678,789 -9.2 2,752.171 2,706,456
Edmonton 4.632,392 4.866.077 -4.8 3.987.402 3,581.698
Regina 3,759,146 4,254,838 -11.7 2,686,034 3,091,687
Brandon 540,815 529,449 +2.1 594,994 591,984
Lethbridge 606.172 765,050 -20.8 594,291 704.749
Saskatoon 1,873,526 1,600,834 +16.6 1,340.133 1,398.257
Moose Jaw 1,187.053 1.029,352 +15.3 843.220 1,115,407
Brantford 1,107,902 908.448 +21.9 733,537 786,275
Fort William.... 1,029.655 804.962 +27.9 7.54,852 892,802
New Westminster 727,523 659.157 +10.4 651,786 576,287
Medicine Hat.- 293,33.5 298,080 -1.6 273.434 282,913
Peterborough.. 1153,1.14727.927 +1' . 618,005 754,877
Sherbrooke 893.461 750,483 +19.0 913,697 906.545
Kitchener 868,242 1.109,121 -31.8 629,326 898.183
Windsor 4,356.457 3,340,999 +30.0 3,028.845 3,473.542
Prince Albert.... 366.937 280,111 +31.0 306,768 331,794
Moncton 764.164 790.260 -3.3 803.350 795.551
Kingston 517,644 773.085 -33.1 571.793 700,454

Total (29 cities) 337.757 .0 . 300.602.183 289.450.767 279,009,324

a No longer report clearings. b Donut respond to requests for figurer). c Week
ended Sept. 3. d Week ended Sept. 4. e Week ended Sept. 5. • lustlinated.
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Preliminary Debt Statement of United States
August 31 1926.

The preliminary statement of the public debt of the
United States August 31 1926, as made upon the basis of
the daily Treasury statements, is as follows:
Rands—

Consols of 1930  $59972405000
Panama's of 1916-i 436  48,954.180 00
Panama's of leIR 1938  25.947.400 00
Panama's of 1961  49,800.000 00
Conversion Bonds   28.894.500 00
Postal Savings bonds   12.881,08000

  1766,201,210 00
First Liberty Latin of 1932-1947  81.939.212,30000
Second Liberty Loan of 1997-1942  3.104.527.300 00
Third Liberty Loan of 1928  2.393.936.95000
Fourth Liberty Loan of 1933-1938  6.324.471.95000

  13.782.148.50000
Treasury bonds of 1947-11152  2763.948,300 00
Treasury bonds of 1444-1954  1.047.087.500 00
Treasury bonds of 1946-1956  494.898.10000

Total bonds.. 
Treasury Notes—

Belies B-1926, maturing Sept. 15 1926  $408.458,100 00
Series A-1927 maturing Dec. IS 1927  355.779,90000
Series B-1927. maturing March 15 1927  668.201.40000
Adjusted Service. Series a-1930  50,000.000 00
Adjusted Service. Series A-1931  53.500.000 00
Adjusted Service. Series 13-1931  70,000,000 00

Treasury Certificates—
Series TD-19211. maturing Dee. 15 1926  $452,879.000 00
Adinsted Servtee. series 5-1n27  27.700.000 00
Civil Service Retirement Fund Series  1.400,00000

7'reasury Swings Certificates.— .
Series 1921, Issue of Dee. 15 1921  51,826,59745
Series 1922. Issue of Dec. 15 1921  95.629,61930
Series 1922. issue of Sept. 30 1922.   14.522.28840
Series 1923, issue of Sept.30 1999   128.942.656 65
Series 1923. Issue of Dec. 1 1923  23,402,942 75
Series 1924. Issue of Dec. 1192:1  94.582.16520

Total intered-bearing debt
Matured Debt on Which Interest Has ("eased—

Old debt matured—Issued prior to April 11917 
Certificates of Indebtedness 
Treasury notes 
344% Victory notes of 1922-2 
% Victory notes of 1922-23 

2.305.933.900 00

816.834.283,610 00

1.605,939,40000

481,979,000 00

358.906.569 75

219.281,108,579 75

$2.220.740 26
8i9.00000

2,596.000 00
29.000 00

4.220.550 00

Debt Bearing No Interest—
United State. note.  8346.681.016 00
Lees gold reserve  154.188.886 20

5192.492,12980
Deposits for retirement of national bank and

Federal Reserve Bank notes   45,147.014 50
Old demand notes and fractional currency__
Thrift and Treasury Saving,, stamps, unclassi-

fied sales, Ore  3.891.072 67

Total gross debt

2.047.213 80

• Net redemption value of reel ineates outstanding

9,885,290 26

243.377.43077

819,534,371,300 78

Treasury Money Holdings.
The following compilation, made up from the daily Gov-

ernment statements, shows the money holdings of the Treas-
ury at the beginning of Insiness on the first of June, July,
August and Sept( ber, 192 6

Holdings in
U. B. Treasury.

June 111126,
'S

Jute 1 1926.
$

Aug. 1 1926
$

Sept. 1 1926.
8

Net gold coin Intel bullion.
Net silver coin and ',ninon
Net United Stales notes._
Net national bank mote__
Net Fed'i Reserve times__
Net Fed. Res bank notes
Net subsidiary sliver 
Minor coin, Sec 

Total cash In Treasury 
Less gold reserve fund_ ___

Cash balance in Treasury.
Dep.in specl depositories:
Acct. Treasury , . _

Dep. In Fed. Res. banks._
Dep. In national banks:
To credit Treas. U. 8 
To credit disb . officers 

Cash in Philippine Islands
Deposits in foreign depts.
Dep. In Fedi Land banks.  

Net cash In Treasury
and in banks... .....

Deduct curr liablitle

Available cash balance-

321.575.836
18.245.918
5.155.349

15.592.8.57
1.147.168
145.327

6.40:4.502
6.267.541

315.542.621
14,135.895
3.835.118
17.759.853

938 875
134.743

6.145.463
63.081,175

314.344,471
13.099.092
2.539.991
16 644.901
1,199.652
134 662

5.434.874
6.061.88/

329,381.250
13.251.190
2.696.128
17.529.885
1,419.760
117.370

4.707.964
5.049.371

374.833,498
154,188.886

422,473.743
154.188.886

359.459,521
154,188.880

374,152.918
154.188.886

220.344.612

231.951,300
27.209.943

7.168.495
21,482.532

948.473
312.981

288.284.857

202.734.000
18.768.788

7.327.703
20.402.234

883.010
188.780

205.270.643

177.059.000
46,342.005

6,948.803
18.994,073
1,166.102
348,294

219.964.032

105.981.000
34,510.049

7,173,065
19.270.352

942.853
342,840

509.418.336
246.116.051

518.589.372
308,587.345

458.126,920
237,889,331

388.184.191
240,614.880

263.302.285 210.002.027 210 227 RR,. 117 KIM als
•

• Includes Sept. 1.88.217.214 35 silver bullion and 82,107.458 95 minor coln,640.not included In statement "Stork of Money."

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood iAug. 31 1926 are set out n the following. The figures are

taken entirely from the daily statement of the United StatesTreasury of Aug. 311926.
CURRENT ASSETS AND LIABILITIES,

GOLD.
Ands— Ltabflitfes--

Gold coin  581.808,991 94 Gold etfs. outstanding__1,698,881,529 00Gold bullion 3,168,914,821 88 Gold fund, F. IV. Board
(Act of Dec. 23 1913
as amended June 21
1917)  1.722.461,035 12Gold reserve  154.188.886 29Gold in general fund  175,192,363 50

T•tal  3,750,723,813 82 Total 3.750,723,813 82•Nout.—Reserved against $346.681,016 of U. S. notes and 51,351,804 of Treasurynotes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollarsIs the Treasury.

SILVER 1)OLLAR1.
Assets— Mahittnes-

Silver dollars 469,201,005 00 Silver ctn. outstanding. 462.815.225 00
Treasury notes of 1890

outstanding-  - 1.351,80400
Silver dols. In gen. fund. 5.033,976 00

Total 469,201,005 001 Total 469,201,005 00
ENERAL FUN )

A ssets— Liabilities-
CM (sm, above) 175.192.363 50 Treasurer's checks out-
Sliver dollars (see above) 5.033.976 00 standing. 819.088 66
United States notes_ 2.696.128 00 Deposits ot Government
Federal Reserve notes__ 1,419,760 50 officers:
F. R batik notes  117,370 00 P. 0. Dcpa rtment... 11.030,237 11
National bank notes 17.529.884 50 Bd. of Trustees Postal
Subsidiary silver coin__ 4.707.964 39 Savings System —
NI inor coin 2.107.458 95 5% re.erve. lawful
Silver bullion 8,217.214 35 money  6.606.000 49
Unelassifled—Colleo- Other 1111/041111 653,049 15

t10114. Ac 2,941.911 91 Postmasters, clerks of
Deposits In F. R. banks_ 34,510.048 99 (.01112R. disbursing
Drpfk.11,8 In special de- officers, Ac 33,393.985 46

1)04i:ides account of Deposits for:
sales of Treasury Ads. 105,981,000 00 Redemption of F. R.

Deposits In foreign de-
positarlde

To credit of Treasurer
United States 119.441 90

notes (5% rd.. gold)
Redemp'n of nat. bk 

notes (5% fund,
lawful money) 

152.880,84536

26,847,828 09
To credit of other Retirement of add.'

Govern't officers_ _ _ 223.398 01 circulating notes.
Deposits in nat. banks: Art May 30 1908_ 3,965 00
To credit of Treasurer Uncollected items, ex-

United States 7.173.064 87 changes. Ac 8.379.880 80
To credit of other

240.814.879 92Govern't officers _ _ 19,270,351 79
Deposits In Philippine Net balance 147,569.310 93

Treasury:
To credit of Treasurer

United States 942.85324

Total 388.184,19090 Total 388.184,19090
1..—Tn- ant.,unt to the et edit .4 disbursing . Inters find agencies A .g. 31 wee

538,.036,977.74 Book credits for which obligations of foreign Governments are
hod i.y the united States amount to $.33.236 629 05.

l'nder the Acts of July 14 1890 and Dec. 23 1913. deposits of lawful money for
the retirement of outstanding national bank and Federal Reserve Bank notes are
paid into the Treasury as miscellaneous receipts, and these obligations are made
under the Acts moot' med a part of the public debt. Th. amount of such obligation,
Aug. 31 was 845 147.014.50

y941 092 In Federal Reserve notes and 517 456 433 in national bank none are
In the Treasury In pr,cess of redemption and are charges against the depoitite for
the respective 5% redemnri et fund.

Government Revenue and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for August 1926 and
1925 and the two months of the fiscal years 1925-26 and 1926-
27:

—Month of August—
Receipts-- 1926. 1925.
(3-- $ $

—Two Months----.
1926-27. 1925-26.
$ $

Customs   51,814,616 49.113.770 101,166,500 94,269,801
Iaternal revenue:
Income tax  43,300.007 35,799.604 94,247.224 73,874,822
Miscellaneo a Internal revenue 52,264,462 96,139,138 108,594.965 170.753,397

Miscellaneous receipts:
Proceeds Govt.-Owned securities—

Foreign obligations—
principal  2.000 146,743 3.000 146.743
InTerest  10,000.117 10,212,814 10,000.1(8 10.232,362

Railroad securities  16,949,102 1,275.007 19.944,804 6,676.294
All others  3,836.006 4,672,100 53.008.201 9,783.955

Trust fJnd reeel9ts (reaePro-
priated for investment)  3,777,661 3,080.282 8.745.146 6,573,329

Proceeds sale of surplus prop  892.232 2,302,756 2,474,945 3,263,213
Panama ()anal tolls. Ac  1,533,798 1,714,076 3,550,864 3,874,138
Receipts from n hicellaneous

sources credited direct to
appropriations   1,376,196 2,2E0.982 1,141,063 4,026,649

Other reiscellantous  7,207,596 6,207,838 26,096.734 24,385,871

Total ordinary 192,953,853 212,915,220 428,973,614 407.860,574

Excess of ord. receipts over total
expenses chargeable against
ordinary receipts 

Excess of total expends, charge-
able against ord. receipts over

ordinary receipts  61,848,106 1,292,687 47,923,701 51,940.087

Expenditures—
Orainary—
(Checks and warrants paid, Ac.)

General expenditures 156,694.358 154,254,524 316,810,404 317,265.965
Interest on public debt_a  6,827,792 6,244,946 21,923.940 23,885,653
Refund of receipts:
Customs   1,217,690 2,303,799 2.880,784 4.728.355
Internal revenue  13,077.360 11,137,390 28,435,754 30,629,153

Postal deficiency   10,000.000 15,648 20,000,000
Panama Canal  946,564 669,019 1,305.726 2.340.146
Operations in special accounts:

Railroads  108,445 149,692 66,807 2,098,180
War 11111111Ce Corporation  0298,816 81.391,781 51,217,730 53,114,972
Shipping Board  3,506.754 1,616.037 4,482.671 3,197.290
Allen property funds  295,798 6183.048 942.846 1,548.697

Adjusted service certificate fund_ 6568.507 436.084 6629,734 137.583
Civil service retirement fund.... 5114,640 5110,136 0355.066 14,370,539
Investment of trust funds:
Government Life Insurance_ . _ 3,705,300 2,966,825 8,583,700 6,342.587
Dist. of Col. Teachers' Retire't 24,945 22.688 35.016
Foreign Service Retirement_ _ _ 94,500 139,812 136,040
General Railroad Contingent  47.416 113,457 138,758 195.726'

Total ordinary 185,465,959 188,206,808 382,561,316 423.795,961

Public debt retirements charge-
able against ordinary receipts:

Sinking fund  69,335,500 26,000,000 94,335,500 36,000,000
Purchases and retirements from

foreign repayments 
Received from foreign Gov'ts
under debt settlements 
Received for estate taxes 
Purchases and retirements from

franchise tax receipts (Fed.
Res. and Fed. Intermediate
Credit banks) 

Forfeitures, gifts, Ac  500 1,100 500 4,700

Total  69,336,000 26.001,100 94,336,000 36,004.700

Total expenditures chargeable
against ordinary receipts_ _ _254,801,959 214.207.908 476,897.316 459,800,661

Receipts and expenditures for June reaching the Treasury in July are included.
a The figures for the month include $245,093 92 and for the fiscal year 1927 to

date 8536,941 56 accrued discount on war-savings certificates of matured series,
and for the corresponding periods last year the figures include 8405.600 09 and
8990,36425. respectively. b Excess of credits (deduct).
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Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange Sept. 4 to Sept. 10, both
inclusive, compiled from officials sales lists:

Stocks- Par.

Friday
Lou
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. t.

Low. High.

Amer Vitrified Prod corn 50  26 26 10 23 Aug 3394 Jan
Amer Wind Glass Mach 100  62 63 20 62 July 80 Jan
Amer Wind Gitt.ssro pref 100 1084 10894 108 4 110 10634 Jan 112 Feb
Arkansas Natural GUS 100  094 64 10.280 5 Feb 7 Jun.
Bunk of Pittsburgh N A 50  180 180 5 141 Feb 180 May
Byers (A NI) Co pref.._100 10434 1044 105 60 98 Apr 105 AM(
Consolidated Ice pre( 17 17 30 17 Aug 24 Feb___50  
Devonian 011 10  164 1694 110 124 Apr 17 Jan
Duquesne light 7% pi me 115 115 115 40 112 Mar 11534 Aug
First National Bank 310 310 5 308 June 325 Mar.__100  
Globe Insurutice Co. 50  110 110 10 110 Sept 125 May
Houston Gulf Gas   • 614 694 634 434 54 Apr 10 Feb
Jones & Laugh St pref. 100  1174 1174 10 114 Jan 11934 Aug
Lone Star Gas. 39 3834 39 4.062 30 Apr 56(4 Jan...... . _25
Nat Fireproofing prof 100 284 284 30 920 284 Sept 39 Feb
Ohio Fuel Corp 25 4294 42(4 4234 10.082 33 Apr 4394 July
CUs of deposit 424 4134 42(4 141) 414 Sept 4214 Sept

Oklahoma Natural Gas 25 2843 2814 2894 600 2714 July 34 Jun
Peoples Say & Trust Cu 100  385 385 5 370 July 500 Feb
Pittab Brewing com___50 494 494 44 150 3 Jun 8 June

Preferred .50 1214 1214 1214 298 11 Jan 15 Feb
Plush 011 & Gas 5 4 4 100 3)4 Aug 6 J n
Pitts!) Plate (Ham 100 292 290 292 120 270 June 310 Aug
PIttsb Steel Fdy corn... •  294 2994 100 29 July 36 Jan

Preferred 101)  78 78 25 74 Apr 78 Sept
Pittsburgh Trust Co.., 100  225 225 5 220 Mar 225 Jan
Salt Creek Consul 011...10  834 9 385 8 Apr 10 Feb
Stand Sanit Mfg com_25 994 994 209 99 Aug 11814 Jan
Tidal Osage Oli 10 194 1494 20 11.596 894 July 20 Sept
U S Glass 25 1694 1694 1694 260 154 June 1044 Jan
Waverly 011 Wks el A....• 424 4233 4294 100 404 Aug 4214 Sent
West'house Air Brake._ 50  137 139 99 106 Mar 139 Sept
Right3-

ton. an., (IAA 2.4 244 IIR4 2 t4 Aug 314 Aug

• No par value.
Note.-Aold last week bu not reported: 25 Duquesne Light pref. at 115: 10 Du-

quesne National Bank at 240. 200 Houston Gulf Gas at 6 si 064: 50 Jones & Laugh-
lin Steel pref. at 1 18: 100 Lone Star Gas at 3894; 98 Ohio Fuel Corp. etre. of dented,.
at 41 4 0414: 306 Tidal Osage 011 at 14: 110 Waverly 011 Works class A at 424;
15,664 Lone Star Gas rIg.hts" ig24.

National Banks.-The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS To ORGANIZE RECEIVED.
Copilot.

Aug. 31-The Citizens National Bank of Nyack. N. I? $100.000
Correspondent: E. C. Barber, West Nyack. N. Y. 

Aug. 31-First National Bank In Puyallup. Wash  50,000
Correspondent: E. S. McCord, Hoge Bldg.. Seat tle,Wash

APPLICATION TO CONVERT APPROVED.

Conversion of the Flebbronville State Bank.
Sept. 3-The First National Bank of Hebbronville, Tex  $75.000

CHARTERS ISSUED.
Aug. 24-12981-The Teaneck National Bank. Teaneck. N. J  $50.000

President. G. C. Felter, Jr.: Cashier. Herman A. Bran-
muller.

Sept. 1-12982-The First National Bank of Grayson,
President, H. 0. Rupert: Cashier. Geo. F. Robinson.. 50.000

Ky 

Conversion of the Citizens Bank of Grayson.
Sept. 1-12983-The First National Bank of Auburndale. Fia 

President. John L. Fouts: Cashier, Edwin S. Fuller.
Conversion of the State Bank of Auburndale.

Sept. 2-12984-The First National Bank of Riverside, N. J..- 100.000
President, John M. Chant: Cashier, Charles S. Goldy.

President, E. D. Hall: Cashier, J. C. Mai nard 
25.000Sept. 3-12985-The First National Bank of Ozark, Ark 

Sept. 4-12986 -Hellman Commercial Trust & Savings Bank Na-

President, E. J. Nolan: Cashier, H. B. Kelley. con- 
500.000Donal Association of Los Angeles 

version of Hellman Commercial Trust & Savings Bank of
Los Angeles. Calif., with a main office and 31 branches.
all In the State of California.

VOLUNTARY LIQUIDATIONS.

Sept. 1-3744-The Second National Bank of Hoboken. N. J $700.000
Effective Sept. 1 1926. Liquidating Agent, C. H. 0.
Jagels. Summit. N. J. Succeeded by The Second Bank
& Trust Co. of Hoboken.

Abbott and Carl T. l'iummer. Bridgton, Me. Absorbed

Sept. 4-916I-Bridgton National Bank. Bridgton. Me  50,000

Effective Sept. 1 1926. Liquidating Agents. Edward S.

by the Casco Mercantile Trust Co. of Portland. Me.
Sept. 4

Effective Aug. 31 1926. Liquidating Agent, Ilarry S.
25,000, -12525-The First National Bank In Woodhull. 111 

White. Cambridge, Ill. Absorbed by the Woodhull
State Bank. Woodhull. III.

50.000

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston and Philadelphia on Wednesday of
this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per oh 1 Bonds. Per Cent.
263 Mortar Supply Co., Inc t25 $13.750 Imbrie Securities Co.. Ltd..
547 Mortar Stipp. Co.. Inc.. corn.. I lot 5-yr. deb. 4s, ser. A. Dec. 1 '23.- 1994

By A. J. Wright & Co., Buffalo:
Shares: Storks. $ per :h. Shares. Storks. $ per :h.
5 Booth Fisheries. no par  6 6 Buffalo N la ara & Eastern Pow k r,
5 Labor Temple Assn. of 13uffalo Corn., no par  314
end Vicinity. par 35 *4.25 lot Bondi. Per Cent.

251 Lockwood Bldg. Corp., no par .Si lot 31,000 Buffalo Athletic Club bond-$900

By R. L. Day & Co., Boston:
Shares. Stocks. $ per oh.
10 National Shawmut Bank 243
5 Prat National Bank 340
5 Dwight Mfg. Co.. par $25  25
10 Weetamue Mills  244
10 Naunikeag Stearn Cotton Co. -158
7 Lancaster Mills common  2894
14 Andruscoglin Mills 
10 Manornet Mills 
5 Ludlow Mfg. Associates
5 Lyman Mills 
10 Bates Mfg. Co 
10 Nonquitt Spinning Co 
13 Draper Corp

50

 1671,
11894
13214
40

129 ex-di%
1 Converse Rubber Shoe Co.. corn. 3614
1 Narragansett ELLtg. Co., par $50 843.

Shares. Stocks. $ per oh.
MO Electric Appliance Co., New
Orleans, La 

81
2 he W. Carter Co., pref 
13 Win. Whitman & Co.. Pref -80'4.0:911:211lo:
T m 

10 Charlestown Gas & Electric
Co., par $25 11994

12 units First Peoples Trust  73 Si
10 Hood Rubber Cu., 7(4% pref 10033
to American Glue Co.. common  3994

Bonds.
p14.000 Nova Scotia Steel & Coal 

Co.. Ltd., 1st 5s, July 1959_45% fist
Rights. $ per right

5 Amesbury Electrio Light 3'ts

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per sh. Shares. Stocks.5 per sh.
5 Briston County Trust Co., Taun- 130 Gardner Elec. Lt.

- 
Co.. corn  1363j

ton. Mass 1''6 II U. S. Envelope Co., corn 1664
5 Atlantic National Bank .....243. ex-div. 13 Puget Sound Pow. & Light, prior
5 National Shawmut Bank 245 pref 10234-103
40 First National Bank 340 5 Nor. Boston Ltg. Prop., pref._ _ _104
12 klanornet Mills  214 30 Puget Sound Pow. & Lt.. 6% pf_ 84
12 Chace Mills  31 48 Springfield Gas Lt. Co., par $25- 6134
5 B. B. & It. Knight, Inc., 8% pref. 3 Boston Woven Hose & Rubber

$394 lot Co., pref 102, ex-div.
18 Nashua Mfg. Co.. pref 82.4-824 50 Haverhill Elec. Lt. Co.. par $25_ 7414
10 Ipswich Mills. pref  ) 22 Municipal Service Co.. 6% pref ,
10 York Manufacturing Co  35 without warrants   80
10 Granite Mills  36 1 tiUlt First Peoples Trust  73)4
8 Massachusetts Cotton Mills  614 25 Draper Corporation--_129-1294.ex-d
9 Nashawena Mills  78-34 4 Edis.in Elec. 111. Co. of Brockton,
25 American Founders Trust. corn. 324 par $25  6034
5(4 int. Occur. Trust of Arner.,curn. 35 50 Greenfield Tap & Die Corp.. 8%
4 Firestone Ansley Rubber Co.. pref 93 pref 97-99Si
9 W. L. Douglas Shoe Co.. pref.__ 81 10 units First Peoples Trust  7334
50 Grates dr Knight Co., corn  104 12 Connecticut Lt. er Pow. Co.. 7%
30 Connecticut Elec. Serv. Co.. pref 66 pref 109
500 Continental Asphalt & Petro- 8 special units First Peoples Trust. 514
leum. 8% pref.. par $10 $5 lot I unit First Peoples Trust  7334

I Boston Iteal Estate Trust_ _950 & int. 6 special units First Peoples Trust__ 514
10 American Glue Co.. corn  394 7 units First Peoples Trust  734
4 Union Twist Drill Co., pref 1014 20 Union Twist Drill Co.Spref____101
80 Fall River El. Lt. Co., par $25._ 4694

By Barnes & Lofland, Philadelphia:
Shares. Stocks. S per sh.I Bonds. Per sod.
50 Edison Portland Cement, com.S10 loth $200 bond & mtge. (reduced to
6 Phila. Girard National Bank....601 q 875)-Henry A. Heacuck and
10 Kensington Nat. Bk.. par $50.198 wife to Klauder-Weldon Dyeing
20 Phoenix Trust Co.. par $50..... 55 Machine Cu., dated May 20
80 Phoenix Trust Co.. par $50.... 55 1925, payable 2 years front date
100 Girard Ave. Title & Trust. In quarterly installments of $25
Par $50 310 on lot 50 x200 ft. in Lower More-

5 Provident Trust Co 700 land Twp., Montgomery Co.,
15 Provident Trust Co 700 Pa.. southeast side of Packard
20 Northeast Tacony Bank & Trust Ave.. 460 ft. northeast of Welsh

Co., par $50  90 Road 
7 Fidelity Phila. Trust 7024 57,000 bond & mtge. (reduced to
60 Fairbill Trust Co., par $50  65 16.500)-Edward J. Richard-
4 Ilk. of No. Amer. & Trust 350 sun to Klauder-Weldon Dyeing
5 security Title & Trust. par $50._ 60 Machine Cu.. dated Oct. 24
4 Phila. Bourse. corn., par $50.___ 174 1924. payable 5 years from date
50 Hare & Chase. Inc., pref  9694 in monthly Installments of $25
89 Hare & Chase. Inc., pref  96 on lot 175,000 ft., subject to
50 Hare& Chase, tug.. cum., no par 26(4 83.000 let mtge., corner of Fox
309 Hare dr Chase,Inc..com..no par 20 Chase & Huntingdon Turnpike

Bonds. Per cent. & Bethayros & Huntingdon ltd.
$100 Benevolent Protective Order of $175 bond & mtge. (reduced to

Elks. gen. fis. 1942.  73 $751-J. D. Overholt! & wife to
$100 Benevolent Protective Order Klauder-Weldon Dyeing Mach.

of Elks gen. 6s, 1942  74 Co., dated June 18 1925, pay- 18.100
$3,000 13ethel Coal Mining Co  able 2 years from date In guar- lot.

10-yr. 1st 6s, 1934 $75 lot terly installments of $25 tin lot
$1,000 Wayne Coal Co. 1st 6s. 1937, 50x203 ft. In Lower Moreland
Mar. I 1926 & all subsequent Township. Montgomery Cu.,
coupons attached  5 Pa.. southeast side of Packard

$10.000 bond dr intge-Alfred James Ave.. 510 ft. northeast of Welsh
and 1.ydia L. James. his wife, to Ruad 
Merlon Title & Trust Co.. dated $2,000 bond & mtge. (reduced to
June 30 1926. and due 6 months $1.900)-Frederick Pletcher &
from date at 6%. on premises wife to Klauder-Weldon Dyeing
4405 Spruce St., Phila.-51.000 lot Machine Co.. dated March 3

1925. payable In semi-annual in-
stallments of OIL on ground &
bldg.. easterly side of Fox Chase
& Huntingdon Turnpike. 131
ft. from north side of Bethayres
& Huntingdon roads 

$2.750 bond & mtge.-Lawrence
R. Stevenson to Klauder- Wel-
don Dyeing Mashing Cu.. dated
June 4 1925, payable 2 years
from date on lot 131.5 ft. on Fox
Chase Turnpike. on southeast
side of Fox Chase &Huntingdon
Turnpike. at intersection of
Bethayres & Huntingdon Rd .

Dl vi llk.NDS.
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.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama
31Inn. qt. P. A -MM. M. leased lines._
Southern Ity.. common (guar.) 

Preferred (guar.) 
m.mitc a 0010 stock trust Mrs 

Vicksb. Shreveport de Pac.. coal. & pref 

Public Utilities.

3
.2
14
194

234

Oct.
0..t. 1
Nov.
Oct. 15
Oct. 1
Oct. 1

I Holders of rec. Sept. 80
.11 Mora of rec. Sept 20
!Udders of rec. Sept. 21
Holders of rec. Sept. 21

of lee. bept. 15
Holders of rec. Sept. 80

Amer & Foreign P..wer. pref. (guar.). 31.75 Oct. Holders of rec. Sept. 17
Pref adlutment etrs (guar.) •43 he Oct. •If olden of rec. Sept. 17

Amer. Public Utilities, prior pref. (all.). '31.75 Oct. 'Holders of rec. Sept. 15
Participating preferred (quar.1.. •11 75 )ot. • I I lers it rec. Sept. 15

Binghamton L. H. & P.. 56 pref. (qm) $1.50 Oct. Holders of rec. Sept. 15
Capital Tree., Washington. I). C.. (gu.) I Oct. Holders of rec. Sept. 14
Carolina Power & Light, pref. (guar.)._ *1.75 Oct. Holders of rec. Sept. 14

311 preferred (guar.) 11 .50 Oef. Holders of rec. Sept. 14
Central States Elec. Corp.. corn. (qu.)._ 25c. Oct. Holders of rec. Sept. 10

Preferred (guar.) 134 Oct. Holders of rec. Sept. 10
Coiu u. Power. corn. (guar.).. 294 Oct. ol rec. nept. 2e0

Preferred series Li (guar.) 134 Oct. Holders of rec. Sept. 21,0
Seemol preferred (quar.1  II ,iders rec. Sept. 210

Continental Gas & El. Corp., corn. (qu.) $1.10 Oct. Holders of rec. Sept .I30
7% prior preference (guar.) 14 Oct. 111.1dert of rec. Sept. I30
Participating preferred (guar.) 194 Oct. Holders of rec. Sept. 13.1
Participating preferred (extra) 14 Oct. Holders of rec. Sept I3a
6% preferred (guar.) Oct. Holders of rec. dept. 130

Derr II 1,4114 (11.ial .)  

Duke Power Co. (guar.) 1
t. It,

Oct. 1
,( or rec. ,ept. 200
Holders of rec. Sept. 15

I tiii0j.0 •-mperior ,action. pref (guar.). 1 iet ii outs I RC nvpt. 15
f. 1.terri \13, qt Ry . slit dock . 294 PI, 11 1.1.•00 ..1 seta 15_
Eastern T gas Elec. Co.. pref. (guar.)._ 194 Oct. Holders of rec. Sept. 170
Elec. Bond & Share Securities (guar.) 25c. Oct. 15 Holders of rec. Sept. 15
1,1e..Arie 0.4a1 a c.iiarc. wet. Nu., 4.- - 194 \ 5v. 11-1Uer5 ...I rec. 1./0(. It
Empire (las & Fuel. 8% uref (monthly).
•tevm rier cent preferred (monthly,

916 2-3
.58 I 3

let.
)rt

•Holders of rec. Sept. 15
it roe Sept. 15

Florida Public Service. 7% pref. (qu.).- Oct. Holders of rec. Sept. 15
11.,,,,.101t.us Light (tillar.)  511e set 01 roc. neut. 17
Illinois Power & Light. 7% pref. (quar.) at Oct. Holders of rec. Sept. 10
Six per cent pantie. pref (quar.) 
Six per cent pref. (quar•) 

Si Oct.
Oct.

Holders of rec. Sept. 10
Holders (ml rec. Sept. 15

illimAs Traction. pref. (guar.) 14 Oct. Hold.,rs of rec. Sept. 21)

Indianapolis Water. pref. (quar.) 
Internat. Teiep. & Teleg. (guar.)  

94
Si

(Jet
Oct.

Holders (if ree. Sept. isa
•Holders of rec. Sept. 27

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



•SEPT. 11 1926.] THE CHRONICLE

Name Of COMM:M.
Per When Books Closed.
Cent. Payable Days IncIstaive.

Public Utilities (Concluded).
Kentucky securitte.s Corp., cow. (qu.)_ _
P preferred (guar.) 
Laurentide Power (guar.) 
Metropolitan Edison Co., $7 pref. DUO -
$8 preferred (quar.) 

Miorne sv os. oref. .gar.)
Minnesota Power & Light, pref. (guar.).
Mountulu 81...Pes PoWer. plot (Odor.)..
National Elec. Power. pref. (guar.)  
New Jersey Pr. & Lt., part. pref. (an.)  
Newport Newel & 1-1.1o.pfult sty.. Use tit

Electric, common (guar.) 
Preferred (guar.) 

Northern States Power, corn., cl. A (an.)
Preferred (guar.) 

North West Utilities prior lien (guar.)_.
Ohio River EdLson, 7% pref. (quar.) 
Ottawa toght. neat or row., cous. ).

Preferred (guar.) 
Ottawa Traction (guar.) 
Penn Central Lt. & P ,w.. met (guar.) _
Penn-Ohio EdLson. 7% pref. (Quar3 
Peousylvanio e..wer or L•le,111, 1/sUL (qu.)
Portland Elec. Pow Co., 6% tot pf (qu.)

Prior preference (guar.) 
Quebec Power Co., common (quar.)  

Preferred (quar.)  
Republic Ry. & Light. 6% pref. (quar.) 
Savanah El. & Pr. deb. let pt. A Mu )

Debenture 1st pref., series B (guar.). -
Preferred 

Soutecusteria Pow. & Lt., *7 pref. (gu.).
Participating preferred (guar.) 

South. Indiana Gas & Elec.. 7% M. (qu )
Six per Cent preferred (quar.) 
6.6% Preferred (guar.) 

Soutewi.stecti non i en:011one. pref. (qu 
SprIngfield Ry & Light. pref (guar.)._ _
Standard Gas & Electric, corn. (guar.).-

Prior preferred (guar.) 
Toledo-Limo. Co., {recur pref. (quar.)
Twin City Rap. Tr., MInneapo com.(gu.,

Preferred (guar.) 
Utah GM & Coke, pref. & part. pf. (q11.)
United Gas Improvement, corn. (guar.).
Vine Power at t..1.011, pro! mint.) 
Utilities Power az Light. elf1A8 B (guar.) 
Western States Gas & Elec., pref. (qu.) 
West Penn Elec. Co., class A (quar.)-. -
West Penn Power Co .6% pref (guar.) _
Seven per cent preferred (quar.) 

Wisconsin River Power, pref. (guar.)...

Banks.
America, Bank of (guar.) 
Manhattan Co., Bank of the (quar.) 
Ntiown city (l/l/sid.) 
National City Company (guar.) 
State (guar.) 
United States. Bank of (guar.) 

Trust Companies.
Bankers (guar.) 
Irving Bank-Columbia Trust (quar.) 
Minium:Lucent wear.) 

• Fire Insurance.
Hosea Ins. Co. of America (qIlar.) 

Miscellaneous.
Adams Royalty (guar.) 
Air Reduction Co. (guar.) 

Extra 
American Cellulose & Chemical Mfg..
I First participating preferred (guar.)-
Amer. olu (weenie,' (gear,) - -
New common (guar.) 
Old common (extra) 
New common (extra) 
•Preferred (guar.) 

American Express (guar.) 
Amer. Fork & Hue, common (guar.)_
Amer. Wholesale Corp., pref. (quar.)..
Auburn Automobile, common (guar.)._
Ault & W11)org Co., preferred (quar.)_..
Bancroft (Joseph) & Sons (On.) (NO. I).
Beatrice Creamery, Com• (guar.) 

Preferred (guar.) 
preim,eg (guar.) _

Brill° Manufacturing, Inc.. PI. ci. A(q)
Brown w ittisartuon 1 ou., Cow.

Preferred (guar.) 
Brunswick-Balke-Coll Co.. pref. (guar.)
Caned. Conn. Cot. Mills. 8% Pref. DIU./
Cauattlau uuttrian, lacl. (l./Al%) 
Cbandier-Cleve. Motors, pref. (quar.)_
Cleveland Builders supply (guar.) 
Cluett, Peabody & Co., Inc.. Pref. (go.) 
Coalman.. ao.VeoLs Corp., el. to (gu.)
Consolidated Ice, Pittsourgh. pref 
Continental Baking. cool., el. A (qu.) - -

Preferred ((Mar.). - - - 
Crown Finance Corp., Pref. (guar.) 
D.:Yoe& itayuoicht. cow.. A ot (plar.)

First and second pref. (guar.) 
Dominion Glass, Ltd., corn. & pf. (qu.) 
Douglas (W. L.) Shoe Co., pref. (guar.) 
Dunham (J. H.) & Co.. common (guar.)

First pref. (guar.) 
Second preferred (quar.) 

Economy Grocery Stores (guar.) 
Emerson Elec. Mfg., pref. (guar.) 
Endleott-Johnsou Corp.. cow. (guar.) 

Preferred (quar.) 
Evans (E. S.) & Co.. Class A & B (qu.)
Fleischman° Co., pref. (quar.) 
Fox silo, L-orp., coo,. A
General Amer. Tank Car. pref. (quar.)._
General Baking, Class A (guar.) 

Preferred (guar.) 
General Ice Cream Corp., corn. (guar.).
Gleasonite Products. common (guar.) ..
Coodyear Tire & Rubb. of Can.. pf. (qu.)

Preferred (account accent. dividends).
Gossace (D. w .) is coo ewe • On unY) - •
-Common (monthly) •

Common (monthly) •

Common (monthly) •

Goulds Pump, common (guar.) 
Preferred (Misr.) 

Great Lake Towing, corn. (guar.) 
I Preferred (guar.) 
Cremate nuke, lee. common (guar.) 

Preferred (guar.) 
-Gulf Oil Corp. (guar.) 
Hamilton (Ontario) United Theatres, Pf-
Harntuermill Paper. pref. (quar.) 
Hercules Powder, common (guar.) 
Homestake Mining (monthly) 
Humble Oil & Refilling (guar.) 

Extra  

4,134 Oct. 1 *Holders of rec. Sept. 20
•13,4 Oct. 15 "if 'Hers of rec. sent. 20
144 Oct. 15 Holders of rec. Sept. 30

$1.75 Oct. 1 Holders of rec. Sept. 15
$1.50 Oct. 1 Holders of rec. Sept. 15

It u. t. 15 I ...1))
144 Oct. 1 Holders of rec. Sept. 15
l34 Oct. 20 *floaters of rec. •,ept. 3,1
*lk Oct. 1 *IR Mors of rec. Pept. 20
144 Oct. 1 Holders of rec. Sept. 15

•144 Oct. 1 *Holders of rec. Sept. 15
*14$ Oct. 1 'Holders of rec. Sept. 15
2 Nov. 1 Holders of rec. Sept. 30
1 34 Oct. 20 Holders of rec. Sept. 30

$1.75 Oct. 1 HAders of rec. sent 15
134 Oct. 1 Holders of rec. Sept. 15
114 Oct. 1 tioltlerti of rut. mot. 15
1% Oct. 1 Holders of rec. Sept. 15
I Oct. 1 Holders of rec. Sept. 15

"$1 .25 Oct. 1 *Holders of rec. Sept. 15
144 Dec. 1 Holders of rec. Nov. 20

$1.75 Oct. 1 ix...nudes ol rec. sept. I5
114 Oct. 1 Holders of rec. Sept. 15
ts Oct. 1 Holders of rec. Sept. 15
134 Oct. 15 Holders of rec. Sept. 30
134 Oct. 15 Holders of rec. Sent. 30
114 Oct. 15 Holders of tea. Sept. 30
2 Oct. 1 Holders of rec. Sept. 150
134 Oct. 1 Holders of rec. Sept. 15a
3 Oct. 1 Holders of rec. Sept. 15a

$1.75 out. 1 Hotunra ol Cee. 0000 . 10
$1 Oct. 1. Holders of rec. Sept. 15
144 Oct. 1 Holders of rec. Sept. 23
14 Oct. 1 Holders of rec. Sept. 23
1.65 Oct- 1 Holders of rec. Sept. 23CI co 0,:t. 1 or",,,,,er UI sc. bud. SO
134 Oct. I Holders of ren. Sent 15

750, Oct. 25 Holders of ree. Sept. 30
134 Oct. 25 Holders of rec. Sept. 30
2 Oct. 1 kloltlera ot rue. scot. 16
134 Oct. I Holders of rec. Sept. 15
134 Oct. I Holders of rec. Sept. 15

•015$ Oct. 1 Holders of rec. Sept. 15A
111 Oct. 15 Holders Of Tee. Sept. 30
144 Oct. 1 Hordees 01 rec. oust. 10

u25e. Oct. 1 Holders of rec. Sept. 11
14$ Oct. 15 Holders of rec. Sept. 30

$1.75 Sept. 30 Holders of rec. Sept. 15
134 Nuv• 1 Holders of reo. Oct. 1515$ NuNs. I Holders of rec. Olt. 15

$1.75 Nov. 20 *Holden of rec. Oct. 31

*3 Oct- 1 *Holders of rec. Sept. 15
$2 Oct- 1 Holders of rec. Sept. 17a
4 Oct. 1 eloalent of f(10. OCS/1. 11
4 Oct. 1 Holders of rec. Sept. 17
"4 Oct. 1 "Holders of rec. Sept. 17
214 Oct. 1 Holders of rec. Sept. 20a

•35H Oct.Oct 11 *Holders of rec. Sept. 17
flolde Of rev.. Sent. Irar8 

*to Oct. 1 "Holders of rec. mot. 201

*$1.50 Oct 1 "Holders of rm. Sept. 15

.500. 
1 

Oct.'Holders of rec. Sept. 18
$1.23 Oct. 15 Holders of rec. Sept. 30$1 Oct. 15 Holders of roe. Sept. 30

1 k Bent- 30 Holders of rec. Sept. 151 Oct. i /Somers to rec. seta, lj
200. Oct. 1 Holders of rec. Sept. 15
% Oct. 1 Holders of rec. Sept. 1510c. Oct. 1 Holders of rec. Sept. 151$ Oct. 1 Holders of rec. Sept. 1514 Oct. 1 Holders of rec. Sept. 1.7a134 Sept. 15 Holders of rec. Sept. 4•134 Oct. 1 'Holders of rec. Sept. 20"gl Oct. 1 *Holders of rec. Sept. 20

134 Oct. 1 Holders of rec. Sept. 11
'8234 Sept. 3t) 'Holders of rec. Sept 15*81.25 Oct. 1 *Holders of rec. Sept. 20
'134 Oct. 1 *Holders of rec. Sept. 20• i n ./(3. 1 •al 100.0 •st ic,. u,s1.. CU50c. Oct. 1 Holders of reo. Sept. 15a14 Oct. 1 ilolue.11 ot rest. 1,01. 18134 Oct. 1 Holders of rec. Sept. 18134 Oct. 1 Holders of rec. Sept. 201 Oct. 1 Holders of rec. Sept. 151 Oat. 1 stotue.e 01 ree. nest. 15*$1 Oct. 1 'Holdets of rec. Sept. 20"62% Ott. 1 *ri iders of rec. Sept. 15144 Oct. 1 Holders of rec. Sept. 2082 Om. 1 'lowers of roe. oeth. 2u154 Sept. 26 *Holders of rec. Sept. 11$2 Ozt. 1 Holders of rec. Sept. 18a'2 OA. 1 Holders of rec. Sent. Igo•$1.75 Oct. 2 *Holders of rec. Sept. 15Moo. um,. t ..1.1.1Uus$ (A ree. Jes.“.. 2La•1h Oct. 1 *Holders of rec. Sept. 2ou144 Oct. 1 Holders of rec. Sept. 15134 Oct. I Holders of rec Sept. 15114 Oct. 1 Holders of rec. Sept 2. a14 oat. I Holders of rec. Sept. 2.013$ Oct. 1 Holders of rec. Sept. 20u.25e. Oct. 15 "Holders of rec. Oct. 1134 Oet. 1 Holders of rec. Sept. 20.$1.2,, OM. 1 Holders of rec. Sept. 18a
154 Ott. 1 Holders of rec. Sept. Ito•75c. Oct. 1 *Holders of rec. Sept. 2014 Oct. 1 Sept. 16 to Sept. 21•$1 Oct. 15 *Homers of rec. Sept. 3.2"14$ Oct. 1 *Holders of rec. Sept. 15$1.25 Oct. 1 Holders of rec. Sept. 152 Sept. 30 Holders of rec. Sept. 18$1 Oct. 15 Holders of rec. Oct. I250. wet. 10 Holders of rec. Aug. 31134 Oct. 1 Holders of rec. Sept. 155.334 Oct. 1 Holders of rec. Sept. 15As 1-4... Oct. 1 *riotous ot tee. beim.. AU33 1-31, Nov. 1 'Holders of rec. Oct. 2033 1-3i.. Gee. 1 *Holders of rec. Nov. 1933 1-3, Jan 327 *Holders of rec. Dec. 2013$ Oct. 1 Holders of rec. Sept 20I% Oct. I It driers ..f rec. Sept. 20*134 Sept. 30 'Holders of rec. Sept. 15*11$ Oct. 1 *Holders of rec. Sept. 15

*2....t. Oct. • 1 110sUcts1 .1 rec. 'opt. lo•134 Oct. I 'Holders of rec. Sept. 15'3734t Oct. I 'Holders of rec. Sept. 20334 Sept.30 Holders of rec. Sept. 15
•134 Oct. 1 *Holders of rec. Sept. 202 Sept. 26 Sept. 16 to Sept. 2550o. Sept. 25 Holders of rec. Sept. 20.311c. Oct. 1 'Holders of rec. Sept. 11"20e. Oct. 1 *Holders of rec. Sept. 11
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Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
independent Pneumatic T I (guar.)._ _ *SI Oct. I "Holders of rec. sept. 20
Internat. Match Corp.. Panic. pf. 80o. Oct. 15 Holders of rec. Sept. 250
Lut.essusi.l.stail .010/01, co.. 0.104o.) sue. 'opt. 3, s.1.41Uul'S ot ree, sept. 17
International Shoe, pref. (monthly) )4 Oct. 1 Holders of rec. Sept. 15
Intertype Corporation. lot pref. (qN.)._ _ $2 Oct. 1 Holders of rec. Sept. 15
Jordan Motor Car, pref. (guar.) 1% ,ept. 30 Holders of rec. Sept. 18
Kelsey Wheel, Common (guar.) $1.5 Jct. I Holders of rec. Sept. 20
RresTe Denart-nent Ire,. pref. (guar.) .2 ).t. 1 aders of rec. Sept. 20
Kress (S. H.) CO., pref. (guar.) •1% Oct. I 'Holders of rec. Sept. 20

  to.• ... IT
Laurentide CO. (guar.) • 134 Oct. 2 Holders of rec. Sept. 17
Lawyers Title & Guaranty Co 244 Oct. 1 Holders of rec. Sept, 180
Le0160 151101 Wool%) 62 Jot. ...Iowa 01 tee. sett. 14
Leonard. Fitzpatrick & Mueller Stores

preferred   .2 'H. 'Ides of rec. Sept 13
Lion 011 Refining (guar.) 50e. Oct. 27 Holders of rec. Sept. 30

S. sus:. 1400.4 cid.. Oolct)....eI,t.. IS
Loose-Wiles Biscuit, 1st pref. (guar.). _ 'I 5.4 Jct. I 'Holders of rec. Sept. 20

et ind oreferrosl (guar.) 0) 
34 ,v. I .11, 1 fert of rec. 0 .t. 18

Ludlum Steel (guar.) *50e. Oct. I "Holders of rec. Sept. 20
Arad,* 20e.. Colrollon (tplar.).- 41.3 -cot. 3. .1 . stu-sa ci MC. • (44.10

First & second pref. (guar.) 154 Sept. 3. Holders of roe Sept. 15
Macy (R. H.) & Co.. pref. (guar.) 134 Nov. 1 Holders of rec. Oct. IS
Manhattan Electrical Supply (guar.).- - $1.25 Oct. 1 Holders of rec. Sept. 20
Ma 'hilts-, hirt pref. (guar.)._  •IM lg. I •.1 Hers of rec .ent 17
Marland 011 (guar.) *51 SePt.30 *Holders of rec. Sept. 18
Merchants dc Manufacturers Secur. (qu.).624c Oct. 1 'Holders of rec. Sept 15
Stock dividend Get. 1 *Holders of rec. Sept. 15
M 0. ( I.... • toe. , • ee .• 30
National Dairy Products. cool. (guar.)._ "75e. Oct. 1 'Holders of rec. Sept. 20

Preferred A & B (guar.) •1% Oct. 1 'Holders of rec. Sept. 20
Nat. e.s...,ie eiwww.,. pref. (Cplar.)_ "1,• 0..t. ..1...1s.sus3 Us tee. owl,. 20
Nutt slat upply. prel (quar•) 1,4 cut. 3 fl Mors of rec. 'lent. 20
National Tea. corn. (guar.) Oct. 1 *Holders of rec. Sept. 18

(1:1119•CA .3 02t. c ....woos ree. mot. 15
Nevada Consol. Copper (guar.) 2.5e. Sept. 30 Holders of roe. Sept. 17
New York Air Brake, cont. (guar.) 75c. Nov. 1 Holders of rec. Oct. 14
Norwalk Tire & Ruober. pref. (quar.) .1% Oct. 1 'Holders of rec. Sept. 20
Penick & Ford. Ltd.. pref. (guar.) 134 Oct. I Holders of roe. Sept. 20
Penney (J. C.) Co., lot pref. (guar.). _ _
Pratt & Whitney, preferred (guar.) .1(4

Sept. 3,
Set. 3O

*Holders of rec. Sept. 20
'Holders of rec. Sept. 16

Poeferred (acct. aocum. diva.) •3 ept. 3 •H Mere of rec. sem. 13
Premier Gold Mining (guar.) Oct. 4*Holders of rec. Sept. 15

o,-/o• (400o. 34 troluots 01 roc. Sept. 15
Preferred (guar.) 141 Oct. Holders of rec. Sept. 15

Provincial Paper Mills, corn. (quar.)  144 Oct. Holders of rec. Sept. 15
Preferred (guar.)  1)1 H Hers of rec. Pent. 15

Real Silk Hosiery. corn. (guar.) .0$1 Oct. 'Holders of rec. Sept. 20
Preferred (guar.) •144 Oct. *Holders of rec. Sept. 20

Reid Ice Cream Corp., COM. (quar.) 75e. Oct. Holders of rec. Sept. 20
/W. (4Usii.) "toe. 001. iot.otoets to roe. 15

Extra *20c. Oct. 1 "Holders of rec. Sept. 15
Richardson & Boynton Co.. part. pf.(qui 75e. Oat. I Holders of rec. Sept. 15
Royal Baking Powder, com. (guar.) _ *2 Sept. 3o "Holders of rec. Sept. 15

Preferred (guar.) "I Si ept. 3 ..1 id -Ts of rec Pent 15
Safeway Stores. pref. (guar.) *$1.75 Oct. 1 *Holders of rec. Sept. 15

A...0..1•S coin•((111,
Preferred (guar.) 

is opt. 30
Sept. 3o

of fee. cope. 150
Holders of rec. Sept. la

Salt Creek Coasol. 011 (guar.) •200. Oct. 1 'Holders of rec. Sept. 15
Schlesinger (B.F.) es Sons.inc..com. cl. A The. Oct. I Holders of rec. Sept. 15

Preferred (guar.) 154 Oct. 1 Holders of rec. Sept. 15
Shaffer Oil & Refining, pref. (guar.).- - - 134 Oct. 25 Holders of rec. Sept. 30
Shattuck (Frank G.) Co. (Oust.) •50e. Oct. 11 'Holders of rec. Sept. 20
Smallwood stone, class A (2)4 mos.) - - - 52e. Sept. le Holders of rec. Sept. 4
Southern Acid, corn. (guar.) loc. Oct. Holders of rec. Sept. 15
Southern Dairies, Inc., class A (Oust.).
Spicer Mfg., pref. (guar.) 

o$1
•2

Oct. 30
Oct. 1

'Holders of rec. Sept. 15
'Holders of rec. Sept. 20

Sprague-Sells Corp. poetic. A stk. (qu.).'62 Hi Oct. 1 *Holders of rec. Sept. 20
Stone (H. O.) & Co.. coin. (quar.) $1.25 Oct. 1 Holders of rec. Sept. 15

Preferred (guar.) 154 Oct. I Holders of rec. Sept. IS
Stroock (S.) & Co. (guar.) 75e Oct. 1 Holders of rec. Sept. 15
Swedish-Am. Invest., partic. Pt. (qu.) 1,4 Ott. 1 Holders of rec. Sept. 15a
Tintic Standard Mining (guar.) 'Zoo ,opt. 25'Holders of rec. Sept. 13

Extra •20c Sept. 25 "Holders of rec. Sept. 13
United Artists Theatre Circuit-

All Amen! certificates  81.73 ept. 15 H lders of rec. Sept. I
United Dyewood. Pref. (guar.) 134 Oct. 1 Holders of rec. Sept. 15
uottee .zusie ../..zotoecy, ewe. (guar.) - - 64 % Oct. b al.luerd ul fee. Je01. 14
Common (extra) $1. JCL. Holders of rec. Sept. 14
Preferred (guar.)   3734. let. ), if Hers of rec. sent. 14

U. S. Bobbin & Shuttle. pref. (guar.) •1,4 Sept. 30 *Holders of rec. Sept. 8
..seat uorp.. pt. A polar.). 2oo. 001. -mil, la to Oct. 1

Seven per cent preferred (guar.) Ott. 1 Sept. 16 to Oct. 1
Utah (l .pper C (guar.). ..... $1.2, ept. 3 H Hers of rec. Sept. 17
VIvaudOu (V.), Inc.. ewe. (guar.) •75e. Oct. 15'Holders of rec. Oct.
Warner Bros.. corn. (guar.) .81 Oct. •Holders of rec. Sept. 20

First preferred (quar.) •75c. Oct. 1 'Holders of rec. Sept. 20
Second preferred (guar.) '87)4c Oct. 1 'Holders of rec. Sept. 20

Weoet ot. co.o. (guar.) al apt. 30 s.a.I.UCS 01 rec. 0eyL. 15
Preferred (Oust.)   144 Dec. 1 Holders of rec. Nov. 15

West Point Manufacturing (guar.)... $2 Oct. 1 Holders of rec. Sept. 15
Weston Elec. instrumentCurp , cl. A (qu.) .50c. Oct. 1 'Holders of rec. Sept. 20
WIllys-Overland Co.. pref. (guar.) 4,15.4 Oct. 1 'Holders of rec. Sept. 21

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 preceding table.

Name of Company.
Per
Cent

When
Payable

Books Meted.
Days Inclusive.

Railroads (Steam).
Bangor & Aroostook. corn. (guar.) 75o. Oct,. I Holders of ree. Sept. 14a

Preferred 1;$ Oct. 1 Holden of Teo. Sept. 140
(quar.) Coo Oct. 1 /1.11.14.s. tl .1 le,. :Cpl. La

Llotitufi St Albany (guar.) 2 sept. 3( Holders of rec. Aug. 310
Canadian Pacific. corn. (guar.) 

Preferred 
Chesapeake & Ohio, corn. (guar.) 

Pref and A 
Cuba RR.. preferred. 
Delaware & Hudson Co (guar.) 

23-4
2
'2
314
3
21.4

Oct. 1
,)ct. 1
Oct..
Jan.1"27
rettl'zi
Sept. 20

Holders of rec. Sept. la
Holders of rec. Sept la
H Hers of rec. Sept. Ra
Holders of rec. Dec. 8a
fluid of rer. Jan. 16 '270
Hollers of rec. Aug. 280FondaJohnstown & Gluversv.. pt. (qu.). 1)4 ept. 15 Holders of rec. Sept. 100

Gulf Mobile & Northern. pref. (quar.)
14..ekIng Valley. corn. (guar.. 

134 Ott. I
ent. 31

Holders of rec. Sept. I50
Holders .4 rec. Sept. Ra

Lehigh Valley. common (quar,) 
Preferred (guar.) 

87 Sic
$1.25

Oct. 1
Oct. 1

Holders of rec. Sept. lie
Holders of rec. Sept. 1 la

Limes. Me 11csa0eiel.oll sk St. 1.01.1.1. elan o ,-it Iii 1/••IsiviS -.1100. col la
Preferred 2(4 0)1 .13 II 'triers ..t rec Sow I

N. Y. Chicago & St. Louis, corn. (guar.) 2% Oct. Holders of rec. Aug. 18a
Preferred A (guar.) 1(4 Oct. Holders of rec. Aug. 163

N Y Lackawanna & Western (guar.)._ 114 Oct. Holders of rec. Sept. 15a
•1/ N11111110(1 (guar.)._ 134 Sept. 1 .1••1414.1, II, res.. Ass1.1 .110

Old Colony RR. (guar.) •15.4 Oct. 'Holders of rec. Sept. 11
Pere Marquette. common (guar.) 1 Oct. llolders of rec. Sept. ISO

Prior preference (quar.) 1(4 Oct. of rec. Sept. 154
Floe per cent preferred (guar.) I Oct. Holders of rec. Sept. 154

Pittsburgh Diameter & Lake Erie, corn. 750. Oct. Holders of rec. Sept. 15
1.1".15 .,00L • argot.... CIA. (11s141' )..._ mt.. 3 • suusivi, ul re, or. 150
COnIMOn (ellar.) 1H ran 31 Holdersof rec . J an 1527a

Reading Company 2nd preferred (guar.) 50c. )et.. Holden. of rec. Sept. 2Ia
st.. Joseph south Bend & Sou.. corn._ 8734,- Sept. I Sept . II to Sept. 14

Preferred 214 ,eitt ...rein II to Sept. 14
St. LOUIS-San Francisco Ry., CAM. (gel_ 1,4 Oct. I Holders of roe. Sept. 15a

Preferred 11111nr 1 -soy I /101slurb . 15a
St. 'sails Soil. hwtsitern. prof. (guar.).- 1(4 'ent. H .1ders of ree. Sept. 15
Southern Pacific (guar.) 1.14 Oct. 1 Holders of ree. Aug. 270
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Name of Company.

Railroads (Steam) (Concluded).
Union Pacific. cum (guar  

Preferred 

P. e 1 e
American Public Service. pref. (gwir.)- -
Amer. eupetp..wet ton

First preferred (guar.) 
American Telep. & Teleg. (guar.) 
Quarterly 
Qmirreri•

Arkansas Natural Gas (guar.) 
Associated Ow ,t Eke.. ..rig. pref. (qu.) 

Original preferred (extra)  
$7 dividend series pref. (guar.) 

Bangor Hydro-Elec. Co., pref. (guar.)._
Bell releontme caoutta tgtot... .....
Bell Telephone of Pa.. pref. (quar.)--.
Boston Elevated Hy., corn. (quar.)..
Second preferred 

Brazilian Tree . Lt & Pow.. pref. (au).
Brooklyn-Manhat.ThIngt. pref. A (qu.)

Preferred series A (aiter.) 
Preferred 'series A (guar.) 

Brooklyn uni cee (ow, .
Buff. Niagara & East. Pow.. corn. (qu.)

Preferred (guar.) 
Centrai ,•Uk, cry.. pref. (guar
Chicago City Ry. (guar.) 
Chic. Nofth Shore & Mllw., pr. Ilen (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 & IA.. let pref. (au)
Series fl preferred 'nos, )

COnsol. O., El. L.& P.. Belt,, cam. (qu.)
Series A preferred (quar.) 
Series B preferred (guar.) 
Series C preferred (guar.) 
Series 11 preferred (guar.)  

Consolidated Gas (N. Y.). common (qu )
Consumers Potter pref. (guar./ ..
8.8% preferred ((luar.) 
7% preferred (.mar.)  
8% preferred ( ..... nthly) 
6.6% preferred (monthly) 

Denver Tramway Corp.. pref. ((uar.).
Diamond State Telep.. pref. ((liter.) ..
Duquesne Limn 7er to,' tier
Eastern Shore Gas & Else.. pref (guar.)
Electric Power &olt,ht. ore'

Pref air • n
Engineers Public Service. prof.Milan) -
Federal Light & Tun... COm (guar 1_

ComflIon (Payable in &minion stork).
Galveston-Houston Electric Cu., pref.--
General tots o,,. A t guar.)...
$8 preferred class A (guar.) 
$7 preferred class A (guar.) 
Preferred class it (guar.) 

Illinois Bell Telephone (guar.) 
Indianapolis Water Works. pref 
Interstate Power pref. ((uar.) 
Kan. City Pow. & I.t.. let pf..ser A (qu.
Kentucky Hydro-Elec Co.. pref. (qu.).
1.aelerie Oas lick! rorn (guar '1
Louisville Gas & El.. com. A & B (qu.)..

Pei
Cent

When
Payable

Books Closed.
Days Inawtte.

214
2

Oct. 1
Oct. 1

1,4 Oct. 1
flue. Oct. 1
31.6' Oct. 1
24 fig V
210 in 15'27

• 15'27
So. Oct. 1

087 4c. OM.
4c. Oct. 1

131.75 Oct. 1
14 Oct. 1
2 Oct. 15
14 Oct. 15
134 Oct. 1
34 Oct. 1
14 Oct. 15
1% Oct. 115
I 4 JanI5'27
114A or 15'27
Cl Oct 1
25c. Oct. 1
400. Oct. 1
llj oet. 15
134 slept. 3
14 Oct.
134 Oct.

650 Oct
65e. Nov.
65e Dec.
2 Oct.
14 Oct.
114 Oct.

$1 63 v ,v
6234o Oct.
2 Oct.
14 Oct.
14 Oct.
14 Oct.

$1.25 Sept. 15
I.,
1.65 Oct.
1,4 Oct.

50c Oct.
55e. Oct.
$1.25 Oct.
14 Oct. 1

ert 1
500. Sept. 11
St .75 let.
-ree

lit I

Si .75 Oct. 1
2105:: Octmt:

3 Sept. 15
37 )4r
$2 Oct.
$1.75 Oct. 1
$1.75 Oct. 1
2 'ept. 31
3% Oct. 1
$1.71. Oct. 1
$1.71 Oct. I
$1.7! 'erg. 2'
2

434e. Sept .25
MacKay cuii.pu,.1,8, c.tuuttion (guar.)._ Id,. 1

Preferred ((luar.)  I 'Mt. 1
t 

Manila Elee. Corp.. common (guard.. 50c Oct 1
(we), on fn•oir 1 50P Dee 31

Middle West MIL. prior lien stk (au).. 2 Sept. 15 Holders of roe. Aug 31

Midland Utilities, prior lien (guar.).- 14 Oct. 6 Holders of rec. Sept. 22

Preferred A ((uar.)  14 Oct. 6 Holders of rec. Sent. 22

Monongahela West Penn P. 8.. pf. (qu ) 4340 Oct. 1 Holders of rec. Sept. 15
e.,1•11.0.11 A., Set.. I in boors rec. :col. i a

Preferred (guar.)  14 Oct. 1 Holders of rec. Sept. I'd

Municipal Service. pref (No. 1)  500. Oct. 1 Holders of rec. Sept. 15

Narragansett Electric Lighting (guar.). $1 Oct. 1 Holders of rec. Sept. I 'a

National Power & Light. pref. (guar.)... $1.75 Oct. 1 Holders of rec. Sent. 15

Nat. Public. Service Corp.. cl. A (all.) 40c. ept. 15 Holders of rec. Aug 27

New England Pub. Serv.. corn. (No. 1). .75e. 'ept. 15 *Holders of rec. Sept. 1
Preferr-1 rr000. I . .$1 7: ert. 1 - •r) roe A., 31

New England Telep & Tele,: (guar )._ 2 Sept 30 Holders of reo Sept 10 •

New York Steam Co.. pref. (guar.)._ 14 Oct. 1 Holders of rec. Sept. 15a

New lora tetvon P.m. Nod. •,   iy, Oct. 15 ri idol el ree..,cel• 2 a
Niagara Falls P..wer. comn on (quar.). 50c. 'ept. 30 Holders of rec. Sept. 15

Preferred foliar., 41% c )et Is Holders of '',Orlf so

Niagara Lockp & Ont Pr . corn (quar) 50c Sept 30 Holders of rec Sept 15a

Preferred (quar)  14 Oct 1 Holders of rec Sept 150

North At..erIca., Go., corn. (guard  (25c. Oct. 1 tioluers of rec. iselit•
Preferred ((luar.)   750. Oct. 1 Holders of rec. Sept. 7

North Amer. Utility Secure., let pf.(qu ) $1.50 ,ept. 15 Holders of rec. Aug. 31
Firm pre? ,111 r Arms,. 1 Si 511 lent. 15 Holders of ree A 'le' 31

No-thern Ohio Pr. & Light. 6% Of. (qu.) 134 Oct. 1 Holders of rec. Sept. 15

Seven per cent pref. (guar.)  14 Oct. 1 Holders of rec. 8 t. 15

Ohl hell l'eleph -e.• pro opmr.)   144 o,t. I 'mos I rec. :.ent. y a

Oklahoma Gas & Elec.. pref. (guar.)._ 14 Sept. 15 Holders of reo. Alla• 31
Ottawa & Hull Power. pref. (guar.)  14 'ept. 16 Holders of rec. AUK. 31a

Pennsylvania Gas & El., corn. (guar.)  134 Oct. 1 Sept . 18 to Sept. 30

Preferred (guar.)   14 Oct. 1 Sept. 18 to Sept.30

Pennsylvania Water & Power (guar.)... 2 Oet. 1 Holders of rec. Sept. 170

Philadelphia Electric, corn. ((uar.)  500. Sept. 15 Holders of rec. Aug. 17a
2 Oct. 18 Holders of rec. Oct. 4 aPeoples Gas Light & Coke (guar.) 

of r
Philadelphia Traction  

500. "ept. 15 Holders eo. Aug. 1, aCommon (extra)  '

Public Service Corp. of New Jersey- 
$2 Oct. 1 Holders of rec. Sept. loa

Common (guar.)   $1.25 Sept.30 Holders Of rec. Sept. 34

Seven per cent preferred Omar.)  
rs of rec. Sept. 3aEight per cent preferred (quar.)  2 Sept.30 Holders 

Six per cent preferred (guar.)  
Sept.30 Holders of reo. Sept. 30

Sept.30 Holders of rec. Sept. 30

Public Serv. Elec.& Gas. 7% pref. (qu.). 14 Sept.30 Holders of rec. Sept. 3

Six per cent pref. (guar.)  134 Sept. 30 Holders of rec. Sept. 3

Public Service Co. of Okla., corn. (guar.) 2 Oct. 1 Sept. 25 to Oct. 1

Prior lien stock (guar.)  14 Oct. 1 Sept. 25 to Oct. 1

Preferred (guar.)  14 Oct. 1 Sept. 25 to Oct. 1

Radio Corp. of America. pref. (guar.)._ Oct. 1 Holders of rec. Sept. la

ShawInleite Water A. Ppwer ((mar.)  2 ()rt. dl 11,,Iders of rec. Sept.24

Southern Calif Edison. A pref (guar )  43140 Sept 15 Holders of me Aug 20

Series B preferred (quar)  3714o Sept 15 Holders of reo Aug 20

Southern Colorado Power. pref. (guar.)  14 Sept. 15 Holders of rec. Aug. 31

Southern Gas az Power Corp (gear) J4341 Sept 15 Holders of rec. Aug. 26

Standard too. 0 hlectrie-
Common (payable In common stock). /1-200 Oct. 25 Holders of rec. Sept. 300

Common (payableln common stock)._ 0-200 fern 17 Dolor, of rec. Dec 
aio

Preferred (guar.)  $1 Sept.15 Holders of rec. Aug. 310
1Tennessee East. El. Co 0% pref' (qua!'.) 

f, e pt. I 10 ret Aog 2,1

7.2% first pr f rrd (gut'.)   _ 1.80 Oct. 1 Holders of reo. Sept. 15

Six per cent. first preferred (monthly) 500. Oct. 1 Holders of rec. Sept. 15

7.2% first preferred (monthly)  60c. Oct. 1 Holders of rec Sept. 15
United Gas Impt. (stock div.)  r26 Nov. 15 .Holders of rec. Oct. 15

Utilities Power & Light, cl. A (quar u50c. Oct. 1 Holders of rec. Sept. 11.) 
  $1.7a 1).d. 01,4 rec. :eot• Il.Prier red moat. .

Virginia Elec. & Power, pref. (guar.).- 134 SePt.20 Holders of rec. Aug. 310

Washington Water power, Spokane--
.6 34% preferred (No 1)  14 Sept. 15 Holders of rec. Aug. 254

West CheAder gr reel pmf. (emir 114 Dec. I Holders of rec. Nov. 21

Weal Penn Railways. 6% pref. (guar.).- 1% Sept. 15 Holders of rest. Sept. 1

Holders of ree Sept. 1 7
Holders of moo. Sept. IA

Holders of rec. Sept. IS
keV..•cot. .a

11/Iders of rec. Sept. la
tudders of ree. Seto 20.
Holders of me Dee 2(10
•,..t.tnra of ref. • • I
Holders of rec. Sept. 9a
Holders of rye. Aug. 31
Holders of rec. Aug. 31
Holders of rec. Aug. 31
Holders of roe. Sept. 10
Il.)Ric.s tee. eel. _ a
Holders of rec. Sept. 2:0
Holders of red. Sept. II
Flalders of roe. Sept 9
H, Hers of rec. Sept. 15
Holders of rec. Oct. 1
Holden; of rec. Dee. 31
Holders of rec. Apr 1
51 `, f.... 0q.'rr

Holders of reo. Sept. 15
Holders of rec. Sept. 15
11 ot red. ' a
sent- 21 to Sept. 25
Holders of rec. Sept 'a
Holders of rec. Sept. I a
Holders of rec. Sept 2 a
Holders of too. Oct I'd
Holders of reo Nov Ira
Sept. 26 to Oct. I
soot. 25 to Oct. 1
Holders of rec Sept 15

0.1

Holders of rec. Sept. US
Holders of rec. Sept. 15
Holders if rec. Sept 154
Holders of rec. Sept. ti
Holders of rec. SW 15
Holders of reo. Aug 10
Holders of rue fteirt 15
Holders of ree. Seel 15
Holders of red. Spin 15
Holders of rec Sept 15
Holders of rec. Sept. 15
H .iders of rec. Sept. 15A.
(I Iders of rec. Sept 2' a
fr •Irle-s of NV Am 1
Aug. 15 to Aug. 31
.1 Heat of fee. r,e..t. I a

•",,,f IS /
Holden' of rein. Sept. 1
Holders of rec.. Sept 15
Holders of reo Sept 15
Holders of rec. Sept. 1

iders of f'et. ; eid• I a
Holders of rec. Sept. I a

Holders of rec. Sept. I a
Holders of reo. Sept. 1 a
Holders of rec. Sept. 2' a
Holders of rec. Sept. I
Holders of rec. Sept. 40
Holders of rec. Sept. IS'
Holders of rec. Aug. 3 id
IT Iderg ••0 ree ,ent IS
Holders of roe. Aug. 31,
H.AtIcrs of rec. eelIt•
H Hers of rec. Sept. 8a
Ifoldera of ree. Sept. IS,,
Homer- of me flee It.,

Name of Company.
Sc,
rent

134
31.75

14

314
$1
4
1%
4
°I34
.4
4

3
3
12%

31.51
710.
2
134

50C
14
14
40a
750.
134

31.6o
I 34

500.
7Oe
1%
133
134

II
3.1
2m.
25e.
11.4

114
$2
14

ii.
14
14
2

  14
SI
SI 50
500.
131

-5 •
•500.
.754).

e
l33
3
I%

754.
14
5 ,

When
Payable

boots closed.
Days Inclusive.

Publie lttihlries fr'esrfie5e41
Winnipeg Electric Co.. pref. (guar.)..-

. guard
Wisconsin Public Service Corp.-

II preferred meal' 1 AA, 1) 

Banks.
Chase National (guar.)  
Chase Securities Corp. (guar.)  
Chatham & Phenix National (guar.) 

EXeliaile. (yea. , 
Commerce, NatImial Bank of (guar.).  
Harlem Bank of Commerce (cm.) (No. 1 
tfo tie mati "cat from.)  
Seaboard National (guar.) 

Trust Companies.
FAmItable ((uar.) 
Guaranty (gist.) 
United States ((uar.) 

Miscellaneous.
Adams Express (guar.) 
Advance-Rumely Co.. pref. (guar.)...

Allied emc Ical("&"r IDye. Corp., pref.(qu.)
.1-

I1,111t11111111 MaIlliftlethreal. Inc .cotn.(qu.)
referred (weir

American Art Works, corn. & pref. (qu.)
liUllh Celli. (guar.)-

Preferred (guar.) 
American Can. preferred (guar.) 
Amer. Car & Foundry. c  (quar.)

Prof,' rred('Tar.'
American Chain. i lass A (guar.)... -
A11.011, ALI Uncle. C0111. wear., 
Mx per cent preferred (quar.) 
Seven per cent preferred ((uar.) 

American Cigar preferred igloo ) 
1iiierlean Hardware Corp (guar.).-
Quarterly .. 

r, produrta (agar:) ..__
Amer. La France Fire Ems.. cum. (qu.).
Preferred (low.) 

),. pref (guar.) 
Preferred ((uar.) 
Preferred (guar ) 

American Locomotive, cum (guar.)...  
Preferred (guar.) 

%median fg coin (guar.) 
Common (guar  
!term •ed (quar.) 
Prey •rreu (guar.) 

American Piano, common (guar.) 
Preferred 'altar.)

Am :dean Radiator, common (guar.)._
wort ai, Ft ilway Extreme Ohm, / 
Me Roilluut Ol Ill. munition ((nerd _
Preferred (quar.).... 

,
Amer. Seating Corp., corn. (qu.) (No. 1)

Preferred (guar.) (Nu. I) 
...... Oil (guar.)...

Pmrerred
American Snuff, corn. (guar.) 

Preferred (guar.) 
Amer. Steel Foundries. cum. (quar.)___ 
Preferred (guar.) 

Oct.
Sept. 15

Sept. 2

Oct.
Oct.
Oct.

Oct.
et.

I.t.t.
Oct 1

Sept.30
Sept.30
Oct.

dept. 3f,
Oct.
OM.
Oct. 1
Out. I
Sept. Ill
let. I
Oct. 16
Oct.
Oct.
On.
Oct.
hI
Sept. 30
mt.
Oot.
Oct.
Oct.
tet.
I sn l'2
lit '
Nov. 15
Oct. 1
'et 1
.11 .27
thrl'27
'ept. 3.
ept. If
mt. I
Dee. 31
Pct. 1
iee. 31
Mt. I
On.
-lent. 30
-*pt. Si)
let. 15
Out. 1

Oct. 1
Oct. 1

,v. I
I

Oct. 1
Oct. I
Oct. 15
Sept.30

1 Holders of rec. Sept. 15
Holders til ree Aug. 310

Holders of rec. Aug. 31

Holders of roe. Sept. Its.
Holders of rec. Sept. 18.

Ati l. hel/4.31.)
Holders of rec. Sept. 17
Holders of rec. Sept. 174

*Holders of rec Sept. 15
OTT f ree gent 20
Holders of rec. Sept. 2$

Holders of rec. Sept. 204'
Holders of roe. Sept. 17

I Holders of rect. Sept. 20

Holden' of rec. Sept. 154.
1 Holders of rec. Sept. 164
1 f rec. Sept. 17

Holders of roe. Sept. 150,
Hulders of rue. Inept. 240
Holders of rev. Sept. 154
Hol ree Sent. 20a
Holders of roe. Sept.30
Holders of rec. Sept. 154
Holders of rec. Sept. 154
Holders of rec. Sept. 164
Ii dders of rec. Sept. 114

I'her' of rec. Sept ILO
Sept. 21 to Sept.30
Holders of rec. Sept. 154
Holders of rec. Sept. 154
Holders of rec Sept. 154
Holders of rec. Sept. Ito
Holders of rec. Rept 160
Holders of rec Dec. 164
II Adel-. ree 154
Holders of rec. Nov. 1
Holders of rec. Sept. 15
*Within All rue Inept. 170
Holders of rec. Dec. 174
Hold of rec.Mar.18 '270
Holders of coo. Sept. 134
Holders of reo. Sept 134
Holders of rec. Sept. 17
Holders of rec. Dec. 17
Holders of rec. Sept. 17
Holders of rec. Dec. 17
Holders of rec. Sept. 15
H 440,4 of ree. Rept. 15
Holders of rec. Sept. 13.
Holders of rec. Sept. 15
Holders of rec. seo1.304
Holden; of rec. Sept. 15a

.• oot 10a
*Holders of rec. Sept. 10
*Holders of roe. Sept. 10
it illord Oct. 154
ri lel p f •.1+0 . 15
Holders of rec. Sept. 104
Holders of rec. Sept. 10.
Holders of rec. Oct. la
Holders of rec. Sept. 154

Amer. Sitar corn. (guar.).- 1 4 Oct. 2 Holders of rec. SePt. 10
Preferred 

(g11 itlog.

Aloe, ieao pref. ((am%) 
  1,4 Oct. 2

Oct.. I
Holden, of rue. Sept. 14
i of rec. e•ept. 1)4

, I. ,,„ N'et.. min. OM,
American Woolen, pref. (guar.) 

145, 

134 Oct. 15
hl Itle, of rec. Oct f a
Sept. 18 to Sept.23

Id tu , 1 Oct. 1 it...uers of rte. Sept. 10
Armour & Co. of Del.. pref (gust.).. _ 134 Oct. 1 Holders of rec. Sept. 10

laundries class A. pref. Mu., 25e. Sept. 15 H Hers of rec. Sept. I
Associated Oil (guar.) 50c. Sept.25 Holders of tee. Sept. 110

ExtraAfts.fied

,Oct. 25 Holders of reo. Sept. lla
Au...", iota Gotta Lo.. pre( . (guar.) I Sept. II, ti. laws ot rue. Inept. 6
Auourn Automobile (Stock dIvideud).. e5 Noy. 2 Holders of ree Oct. 204
Auto Car Co., pref. (guar.) 2 Sept. 15 /1, 'dem of roe. Sept. 40
itancock .& WIlcox (guar.) 14 Oct. I Holders of rec. SePt• 20a
Quarterly  - 134 Jan 227 Holders of rec. Dec. 204

14 Aprl'27 Ilvid of rep Mar.20.27a
Balaban gt Eats, common (monthly)- 264. Oct. 1 Holders of tee. Sept. 20

, 0 2..o. let. 1 Hurtle., ol feu beet. 20

Barnsda II Corp.. class A and B (quar.).. 500. Oct. 1 Holders of rec. Sept. 164
lielding.Corticelli. Ltd.. pref. (guar.)... 14 Sept. 15 Holders of rec Aug. 31a
Belding-Heminway Co.. corn. (quar.).._. 75c. Oct. 1 Holders of rec. Sept. 200
lieigrefeted titur adi(agn corn. (quar.)__ 114 Oct. 11 Holders of rec. Sept. 314
F 

uarParr.
  14 Oct. 1 Sept 4 to Sept. 5

R d I r Ct 'moral class A (guar.). 50e. Oct. 1 Holders of rep. Sept. Ma
Bethlehem Steel Corp.. 7% pt. 14 Oct. 1 Holders of roe. Sept. la
  *25 ept.21..•, ., f rec. f-ept 20

Borg & Beck (guar.) 75o.Oct. 1 Holders of rec. Serit.170

Borne Scrymser Co $4 Oct. 15 Sept. 28 to Oct. 14
Extra 4 Oct. 15 Sept. 26 to Oct. 14

Button Woven Hose & Rubb., com.(qu.) $1.50 Sept. 15 Holders of rec. Sept. 1

British-Amer. Tob. Ord. (Interim) (1) Sept.30 Holders of coup. No.114k
ifl Goloodua kleth a Packing (guar.) 11.4 Dee. iu Wooers of rec. Nov. 30
Buckeye Pipe Line (guar.) $1 Sept. 15 Holders of reo. Aug. Ms

Extra  50e. Sept. 15 Holders of rec. Aug 20a
Burdlnes. Inc.. preference ((luar.) 950. Sept. 1 Holders of rec. Aug. 25
Burns Bros.. Pref. (guar.) 134 Oct. 1 Holders of roe. Sept. 154
iturr,,uglis Add. Atlaen. nu par stk. (qu.) 7ou Sept. 341 Holuers of rec. Sept, 154

Preferred (guar.) 14 Sept.30 Holders of rec. Sept. 15
Bush Terminal Co., deb. pref. (quiz.),. 14 Oct. 15 Holders of rec. Oct. la
Blush Terminal Bides.. pref. (guard 134 Oct. I H Hers of rep. Sept. 174
Butte & Superior Mining (guar.) 60c. Sept. BO Holders of rec. Sept. 15a
By-Products Coke, new corn. (guar.).__ *500. Sept. 20 *Holders of rec. Sept. 4

Old common   61 Sept,. 20 Holders of rec. Sept. 4
Preferred   24 Oct. 1 Holders of rec. Sept. 20

CUI11..114 Pacatug (quar.) $1 'opt. 15 ttotuers of roe. Aug. 314
Calumet & Artzlna Mining $1.511,ept. 20 Holders of rec. Sept. 40
Calumet & Hecla Consol. Copp. (flukra• 50e.Sept. 15 Holders of ree. Aug. 310
1...;11.11.,113 cii ... 51 Out. I d , ..1 rec. Sept. 15
Canada Bread. let Pref. & pf. B

•I)t Oct. 1 Ht Id al of rec. Sept. 160
or Wittier Ale stk div (go.)  CIA uet. 15 (So. .ox of rec. Oct. 1

Stork dividend (guar I   el lan15.27 Holders of rec Jan 1 '27
Canadian Car & Fd7.. Pref. (titian) Oct.134  9 Holders of rec. Sept. 24

l'atithhan General Electric. pref. (qu.)_ 134 Oct. 1 Holders of rec. Sept. 15
Carter (William) Co., pref. (guar.) 14 Sept. 15 Holders of rec. Sept 10

.Case (J. 1.) Threash. Mach. pf. (qu.).. 14 Oct. 1 Holders of rue. Sep. 130
Preferred Meet exeunt. dos.) 7 Oct. 1 Holders of rec. Sep. 130

Central Alloy Steel, corn. ((Mar.) MOO. Oct. 11 Holders of rec. Sept. 23
Preferred (guar.) *14 Oct. 1 Holders of rec. Sept. 20

Certain-teed Products, COM. (guar.)._ $1 Oct. 1 Holders of rec. Sept. 154
First and second preferred (guar.)._ 134 Oct. 1 Holders of rec. Sept. 154

Cheeebrough Mfg. Cos. (guar.) The.Sept.30 Holders of rec. Sept. 100
Extra 254.Sept.30 Holders of rec. Sept. 100

Chicago Fuse (guar.) 624c Oct. 1 Holders of rec. beet. 160
Chicago Mill & Lumber. pref. (guar.)... 14 Oct. 1 Holders of rec. Sept. 220

Chicago Motor Coach, pref. (quar.) '14 Oct. 1 Holders of rec. Sept. 20
Cifo _ 33Cab Co. (monthly).,.. 1-30 Oct. 1 Holders of rec. Sept. 2000,gtohl.yellow
Monthly 33 1-50 Nov. 1 Holders of reo. Oct. 200

Monthly 331-30 Dec. 1 Holders of rec. Nov. lila

Chry-ier 'orporation. corn. (quiz.).... 75c. Sept.30 Holders of reo. Sept. 154

Preferred (guar.) $2 Sept.30 Holders ol reo Sept. 150

Preferred (guar.) 32 Jan 327 Holders of rec. Dee. 150
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Name of Company.
Per
Cent.

When
Payci

Boots Closed.
Days Inclusts..

Miscellaneous (Co:dinned).
Chile Cooper (guar.)  8230 Sept. 27 Holders of rec. Sept. la
Cities Service 3,... common (monthly)  45 (Jct. 1 ii,jo,..,.., „i ree. ,....,;, ,, to

Common (payable in common stock) - - !SS Oct. 1 Holders of rec. Sept. 15
Preferred and preferred B (monthly) -. 44 Oct. 1 Holders of rec. Sept. 15
Bankers shares on•aohlvi   K Oct. 1 H Iders of roe. Gent 15

Coca-Cola Co.. common (guar.)  $1.75 Oct. 1 Holders of rec. Sept. 15'
Coca-Cola International. common (go.). $1 .75 Oct. 1 Holders of rec. Sept 15
Commercial Invest. Trust. corn, (guar.). 90c. ,Oct. 1 Holders of rec. Sept. 15a
Seven percent first pref. (guar.)  14( ;Oct. 1 Holders of rec. Sept. 15a
834% first preferred (guar.)  144 Oct. 1 Holders of rec. Sept. 15a

  7h ',let. I aC01151p-o . ... i 5, de, t4 . t re,
Consolidated Cigar Corp.. common (gu.) $1.75 Oct. 1 Holders of rec. Sept. I 5a
Consolidated Lead & Zinc. class A (qu.). 62140. Oct. 1 Holders of rec. Sept. 15
Continental Can. pref. (guar.)  144 Oct. 1 Holders of rec. Sept 24hf
Continental Oil (guar.)  25e. Sept. 15 Holders of rec. Aug. 14
Cooper Corporation. pref. (quar.)  14 rot. l.... Sept. 2 to Sept. 15
Coty Inc. (guar.)  $I (opt. 3e ii :biers of rec. oupt. 2 a
Crane Company. corn. (guar.)  134 '(opt. 15 Holders of rec. Sept I
Corn. (payable In common stock)... _ 110 . Oct. 15 Holders of rec. Sept 15
Preferred (rpm- . - 151 -'cot 16 IT Ilers A' ree qent •

Crown Willamette Paper, 1st pf. (gu.)  $1.75 Oct. 1 Holders of roe. Sept. I50
Crucible Steel. pref. (guar.)  134 Sept.30 Holders of rec. Sept. 15a
Cuban-American Sugar. corn. (guar.)._ 25e. Sept.30 Holders of rec. Sept. 4a

Preferred (guar.)  154 Sept.30 Holders of rec. Sept. 4a
Cumberland Pipe Line (guar.)  3 Sept. 15 Holders of rec. Aug. 31
Cuneo Press, um butter,   411 opt. lo Riddell') i 4 rec. e.141, 1

011firterly   el lee 15 IT 'dr,. iif Nip 1-1,i.,, I
Curtiss Aeroplane Assets Corp  10 Sept. 15 Holders of rec. Sept. 1
Davis A111155 it55/.55' i_ 1 h '001 to O. doer, ol 44a. alla Ilir
Derk Manufacturing. pref. (guar.)  2 sept. lo Holders of rec. Sept. 1
Detroit & Clevelamd Vavigation (guar.). 2 Oct. I Holders , I rec. Sent. 15
Diamond Match (guar.)  2 Sept. 15 Holders of reo Aug 3Ia
Dominion •textile. coo. (guar.)  $1.25 ..k.t. , itoiouts oi rec. Sept. lo

Preferred (guar.)  14 0-t. I: Holders f rep. ,ent. 30
Douglas Pectin Corp. (guar.)  50o. Sept.30 Holders of rec. Sept. la
Extra  50c. Sept.30 Holders of rec. Sept. la

Draper Corporatiou (guar.)  4 Oct • ti..55.1era oi Tee Aug 28
Extra  124 Oct. I Holders of rec. Aug 28
Extra .. . .124 •ae15'27 1-1 .1,1-vs of ...s. %de 21t

thil Pont (E. I.) de Nem. & Co.. Com. (gu) 334 Sept. 15 Holders of rec. Sept. la
Debenture stock (guar.)  14 Oct. 25 Holders of rec. Oct. 9a

.Eagle- i•tcher ',eau. iiii . i'ii (quar.)...... 40e Limo..., U. see sue to
Eastman Kodak. cum. (guar.)  $1.25 Oct. 1 Holders of rec Aug. 3Ia
Common (extra).   75c Oct. 1 Holders of rec Aug. 3Ia
Preferred 'guar - . ._ 11,4 Ont. 1 TT ',Iiii, f eee Hole AI,

Elsenlohr (Otto) & Bros.. Pref. (guar.).- 14 Oct. Holders of rec. Sept. 2Ia
Mee. Biome Battery. coin. & pf. op.i.). 81.25 Oct. Madera of rec. Sept. 7
Electric .e,uu... ,..ina..er. con, (qua.- I 0,1. .....1.,..... 1... ti-4.. 1

Preferred (guar.)  14 Oct. Sept. 21 to Oct. 1
Emporium Corp. (quar.)  50c. Sept.2 Holders of rec. Sept. 1
Eguital-le Offler Bldg.. common M.S  $1.25 °"t.

d" f re 'Preferred (guar.)  144 Oct. Holders of rec'. Sept. p . II;
Erupclon M111112g (guar.)  •731,3. Oct. *Holders of rec. Sept. 15
Extra  •2440. Oct. *Holders of rec. dept. 15

Euclid till  j‘. ,ept. 2 to ...I...a al 5,..,. .5,5 ,5 n
Fair (The), corn. (monthly)  20c Oct. Holders of rec. Sept 2...

H.)Iders of roe. Oct. 21aCommon (monthly1  20c Nov
Id , mil or roe 0") 21Preferred (friar i ._ . .. ... ..... I 44 NIv TT 

Falrbanke•Morse & Co.. corn. (guar.).- 75o. Sept.30 Holders or rec. Sept. 15a
Common (guar.)  75o. Dec. 31 Holders of rec. (let 15a
Preferred (guar.)  131 Deo. 1 Holders of rec. Nov irta

Famous Players-Lasky Corp.. corn (nu ) 112 Oct. I Holders of ree sent la„
Federal Mining & Smelt.. pref. (guar.)  144 Sept. 15 Holders of rec. Aug. 25a
Federal Motor Irma. new no-par stock
(guar.) (No. 1)  200. Oct. I Sept. 19 to Sept.30
Stock dividend  234 Oct. 5 Sept. 19 to Sept.30

Fifth Ave. Bus comities (rotor.)   lee. 0, t. 10 - i , a
Financial Investing Co.. Ltd.. common_ 250. Oct. 1 Holders of rec. Aug. 31

Extra   15c. Oct. 1 Holders of rec. Aug. 31
Find .s...til sl vi, low, - I lliallif., a... it L. I
FtelLIChMELIII) Co.. common (guar.)  500. Oct. 1 Holders of rec. Sept. 15:
Foote Bros.. Clear & Machine, coin. (gu ) 25e. Oct. 1 o.,, -

Prerer,-,,t.  , 4 1) I
Preferred (quar.)  14 Jan 117 Holders of rec. Sept.. 20

Potion , , .. , •.. ,, (gnar).... 5 I I a
Common, class A (guar.)  400, Oct. 1 Holders of rec. Sept. Ise

F0111151551. ii i.1 , , ii,r . 52 iiiiI I:--
French (Fred. F.) Companies. pref  3 Sept. 15 Holders of rec. Aug. 30
080rIel •"1114,i0el• AIN.. c. . A at li (Quo 620. Oct. i 0 11.1.,10 ..I lee. :Li., a, !
COMM.,/ 4 At li (ext-al .   021' 0,4t I 11 ,1.4,4 r roc `-'not I a

Ganlewell Co., corn. (guar.)  $1.25 Sept. 15 Holders of rec. Sept. 4
General Elumeie mom ., .   4oc. O.I. ze LI itas.ia .1 itar. L,..pl. I a

Spoils) 5? ek 4i; ,....IS- 0 d 2...
General Cigar, debenture pref. (guar.)_ 131 Oct. Holders of rec. Sept. 24/1
General Motors. iiiiiii. (quer.)   $1 75 Sept. I 1-1551111•05551 tee Aug 21
Common (payahle In common stock)  /60 Rept. I Holders of rec Aug 21
Seven per cent pref (guar.)   154 Nov. Holders of roe. Oct. 4
Six per cent pref (guar )  1 4 Nov. Holders of rec. (Sn. 1
Six per cent debeuture stock (go.)  134 Nov. Holders of ree. Oct. 4

General Sail w.4y .4a...1. cow. lunar.)  it Oa. fi-loc.a ti rec. Sept. 10
Holders of rec. Sept. 10Common (extra)  25e. Oct.

Preferred belay.)   1,4.4 Oct. Holders of rec. Sept. 10
C. G. Spring & Bumper -

Coln  (In emu. sit on each 10 she.) 12-10 Nov. 15 Holders of *rec. Nov 8
Contnom (In roin. alt on each 11) ells ) Pi 10 Pet)1527 Holder.. 01 Me Feb 8'27

Glen Alden Coal  82.50 Sept. 20 Holders of roe. Sept .10a
Glidden C (may. common (quar.) ... out... Oct I il...Inci a of roe Sept Ira

Preferred (guar.)  144 Oct. I Holders of rec. Sept. lea
Globe Soap, first, second and special

Preferred stock (guar.)  144 Sept. 15 Sept. 2 to Sept. 15
Globe-Wernicke Co.. common  SI Oct. I Holders of rec. Sept 21)

COMIniin (Win( i   51 SI WI 1'27 11 Or. .4 rer 0,- 2,
Goodrich (B. F.) Co.. pref. (guar.)  154 Oct. 1 Holders of rec. Sept. 15a

cc opt 0l I. •Goodyear (lie atIttliwor. Wei WU./ ... I Is (Jet. I il no, el .0
d oet. I or 1,1...',f ..er n•I I aPT101. nroTtirei,re ',mar.)

Gotham Silk Hosiery. corn. (guar.)._ 624o. Oct. 1 Holders of rec. Sept. 15a
Gould Coupler. (11151•1 A (quer 1  50o. Sept. 15 Holdere of rec Sept I,
Grasselll Chemical. common (guar.).- 2 Oct. 1 Holders of rec. Sept. 15a

Preferred (guar.)  14 Oct. 1 Holders of rec. Sept. 15a
Great t. mini.. 0, *54 0.1. 2 ,...,...,,e of roe.. ..t. to11.% cola. tomb%) 

  • I 54 01. 2 40 , ' ...-4 of rec. ,oet. 15Preferred friar , .... .
Greenfield Tap & Die. 6% p0. (guar.).- 114 Oct. 1 Holders of rec Sept 15
8% preferred (guar.)  2 Oct. 1 Holders of rec Sept 15

Grow. •• • I .1 47:4?
2 Sept.30 Holders of rec. Sept. I5aGuantanamo Sugar. Prof. (guar.) 

Guenther Publishing preferred (guar.)  24 Nov IS Holders of rec Oct IN
Preferred meet aerimitilsied miles.)  024 Nov IS Holden. of ree Ilei le

I 'i Oct. I Holders of rec. Sept. 15 iGulf Staten Steel. sill? (gnarl 
Preferred (guar.)  14 Oct I Holders of ree Sept 15o
Preferred (quilt)  14 Jan 217 Holders of rec Deo Ida

Hanes fl-' II •,,,•• • pref 4;innii • liIy i I. I H mers I e . ill 2
Harbison-Walker Refrac., Pref. (guar.). 111 Oct. 20 Holders of res. Oct. 9a
liartman Corparallvii. class A (uo.,r.)  51.1e. Lieu. i 11-,10555.5 i.51 fee. :50V. 17

Ch1.98 A (guar.)  500. Mar1'27 Holders of rec. Feb. 15
Class A (guar.)  500. TneT27 Holders of rec. May 17

(9) Dee. I Holders of roe. Nov 17Class B (quar.) In class A stock 
(e) Marl'27 Holders of roc Feb 15'27Class B (guar.) In class A stock 
(o) .1.nel17 Holders of tee May 1727Class B (guar.) in class A stuck 

Hathawnv Saltine. pony nref. (No. 1).. .14 Aept. 15 •H Mors of roe Sent I
Hayes Wheel, common (guar.)  760 Fient.16 Holders of roe. Aug. 27

Preferred (guar.)  1(4 Sept. 15 Holders of tee. Aug. 27
Heels Mining (guar.)  50o. 130'4.15 Holders of rec. Aug. 11
Herne (George H.) Co.. common (go.)  75o. Oct. 1 Holders of rec. Sept 136

Preferred (guar.)  14 Oct 1 Holders of rec. Sept. I30
11.11)bard.Spencer.1)attlett & Co.(mthly ) 356. Sept. 24 Holders of rec. Sept. 17

EA,. ,II- I
Hood Rubber Co., common (guar.)  *81 Sept.30 *Holders of rec. Sept. 30

87(40 Oet I h tohn I rec. 544 • aHudson I r I a, (quer., 
Illinois Brick (guar.)   2.1 Oot. 15 Holders of reo. Oct. 4
/mperial Tobacco of Canada, ordinary  *14 Sept. 29  

Name of Company.
Per
Cent.

Miscellaneous 'Continued).
Inde,00dent 011 k ring (quar.) 
Inland Steel. pref. (guar.) 

I is lei I Oiler (Illlar i„
Insurance Securities Co., Inc. (guar.)...._

Internet Business Maehines ((marl_
Internat'l Buttonhole Sew, Mach. (w.).
I nterliational Cement. corn. (guar.).

Preferred (luer.) 
Internat. Harvester. corn. (guar.) 
Internat'l Paper, 7% prof. (guar.) 
6% preferred (guar.) 

International Salt (guar.) 

International Silver. common (guar.).- -
Preferred (ooftr.) 

Jewel Tea. preferred (guar.) 
Preferred (arid scrum dividends) 

Jones & Laughlin Steel. prof. (guar.).-
. It .ALLIes LI t,I,ior /

Preferred (guar  1 
seser I ,011)1,8, At Co pref. (guar.)

Keeley Silver Mines. Ltd 
Bonus 

Keunecutt Copper Corp. (guar.) 

...limey (G. B.) Co.. corn. (guar.) 
1.-b•• hee (filer

Kraft Cheese. corn. (guar.) 
..... nom (payable In common stock)._

Kresge (S. S.) Co.. common Altura --
Preferred (guar.) 

5,1 .,tuar.)
Life Savers, Inc. (guar.) 
Liggett & Myers Tobacco, pref. (guar.).
Long Hell Lumber. el. A coin. (guar.)...
Lon' Or Taylor. corn. (guar.).-
Lorillard (P.) Co.. corn. (In coin, stock).
Preferred (guar.) 

or. Co.. 1110.. p0, (QUO 
‘largay 011 Corporation 
Mathiesen Alkali Works. corn. (guar.).

e-rassred (now'
May Department Stores. prof. (guar.)-

, •11,4 -lass A (gu.).
McCrory Stores. Pref. (guar.) 
Medart. (Fred) NM.. prof. (guar.) 
• .ialitl..drco; lilieS. e.•515.
Common (payable In common stock)
. art!, Mathis preferred (guar.) 

niii,TOrred 1l Mtn stock).
Mergen haler Unotype (guar.) 

Extra 
Metro-Goldwyn Pictures. pref. (guar.) --
Metropolitan Paving Brick. pref. (guar.)
Midvale Company 
13•1111 Factors Corp. (guar.) 
Extra  

• ,onery Ward & Co.. pref. (guar.) 
Class A (guar.) 

montreal Cottons. corn. (guar.) 
Preferred (gnat I 

%tureen Litt) .graph. coin. (guar.) 
motion Picture Capital Corp.. Corn. (QU.)
P efe”-ed foliar.) .  

Motor Meter Co.. Ina., cl. A (guar.) 
Motor )3 heel Corp. (guar.) 
Mountain Producers Corp., corn. (guar )
Nallonal 10,4111 col .........
National Breweries. common (guar.). --
Preferred (guar.) 

Nat. Enameling St Stamping. pref. (oil.).
Na? usual I; haw preferred 
Na? lomd Lend M11011011 (guar.) 

Preferred (guar.) 
. . miler (extra) 

National Standard, common (quar.)....
Extra  

, I .5( rimer.)  
National Surety (guar.) 
Na tonal Transit 
elson (Herman) Corp. (quiz.) 

,
New York Auction. CI. A & B (qtr.).-

JIn. • LL aalid COL.. LiiLlall%)..•
New York Transportation (guar.) 
nN1leth C.:7,7,C, of
N...rth Amer. Provision. pref. (guar.)._ _

Mef (guar 1...

Ohl° Fuel Corp. (guar.) 
(IMO (111 ((PUTT ) 

Extra  
011 Well Supply. common (guar.) 

0 " ri, rfttl ill, pref. (onar.).....
Orpheem ('ircuit, corn. monthly) 

Preferred Omar.) 
Otis Elevator. -rre ' (guar.) 

Preferred (guar
Owens , C01111150n (guar.) 

Preteens! (guar I  
Pacific Steel Boller (guar.) 
Packard Motor Car (monthly) 

Molohly 
Ntmohlv 

Paige-Detrolt Motor, common (gust.) 
Preferred (guar.) 

Parafflne Companies. com. (guar.) 
Preferred (guar.) 

peaeody Coal 1100151151y
reilook Muer I 
Pettibone MullIken Co.. tat & 2d pf.(gu )
• o ono ...
Pierce-Arrow Motor Car. pref. (guar.)._
155 urn liii 5555.10111y)  

P.,ErtlAtralfred Full; & Paper, prof. _
• i'ref (quite ,

Procter & Gamble Co., 6% pref. (ott.) 
pro-phy-Ise-Ue Brush. pref. (guar.)._
ewe till. •• 4 is 01311100

Six per colt preferred (imer.) 
Eight per cent preferred (guar.) 

quaker Oats. conunon (guar  
guitar I

QIII/1013tt Mills. f (guar.) 
Reece Buttonhole Machine (guar.) 
Reece Folding Machine (guar.) 
Remington Noiseless Typew.. Prof. (gu )
lieo.o4-4; 14 1.1 pcarner lob Kid 514U t-

251 ii,forred 1.1.1ar I
Republic troll .&Tfitett.d.: punrefifituarn2.8.)(.4.u ,

Ryan Car. pref. (guar.) 
At. Joseph Lead (guar.) 
Extra 
Quarterly
Extra 

When I
Payable.

25e. Oct. IF
14( Oct. 1

5.e. 1-1,. I
334 Oct. 1
al 25 5.1 ,
The. Oct. II
14 Oct. 1

SI Sept.30
134 Sept.30
134 Oct. 15
144 Oct. 15
134 Oct. 15
13( Oct. 1

Si ill. •••1„. I
134 Oct. I
154 0"t. I
13( Oct. 1

623( Oct. 1
1)( Oct. 1

II. I
134 Ian 2'27
2 0-i '
8 Sept. 15
4 Sept. 15
81 Oct.
*2 opt,. it
$I Opt, 1
110 1101' In

371.4o Oct. 1
114 ('let. I
30e. Sept.30

Sept.30

40c. Oct. 1
14 Oct. I
SI Sept.30
2(4 Oct.
/2 Oct. I
13( Oct. 1
14 Oct. I

250. Oct. h
$1 Oct. I
14 Opt. 1
14 Oct. 1
50e
The. 0?. I
14 Nov. 1
2 Oct. 1
24 Oct. 1
1 Oct. I

6231r Oet. 1
(Id 1

$1.25 Sept.30
25 Sept. 30
4754c Sept. 15
13,4 Oct. 1

250. Oct. 1
134 Oct.
34 Oct. 1

(54 t. 1
31.75 Oct. I
134 ept. 15
14f 'ept. 15
$1.25 Oct. I
3754e ,ept. 15
Aoc. '3'). 15
90c. Oct. 1
50c. Sept. 20
600. Oct. 1
61 Oril 15
SI Oct. 1
14( Oct. I
134 Sept.30
3 Jams 127
2 Sept 30
141 Sept. 15
4 eot 50
50 let 15
8234e Oct. 1
1234c Oct. 1

-
24 Oct. 1
25e. Sept. 15
*300. Oct. I

3734c Sept. 15
Due.
50c.

4,1
14(
it
2
511c
50c
50c
1 K
2

11(12-3c
2

1(4
14.4

The.
Itt

250.
20c.

Oct. 18
Oct. I
Oct. 1
"rot 15

Oct. 15
Sept 15
Sept 15
,'es 1
Nov. 1

(let. 1
let 1
Oet 15
J15111V27
(bet. I
Get . 1
Sept. 15
Sept. 15

2014. 55.0 (0
200 Nov 31)

•45e. Oct. 1
'134 Oct.
$1.50 Sept. 27
$1.75 Sept. 27

50e.
14

7ne.
2

*Sue
•25c.

134
14
14
$1.50

114
2

$1
I 4
a

360.
5o.
131
14
2
IS(
11.2,5
*2
500.
250.
500.
250.

Sept. 25
Oct. 1

t. I
Oct. I

31
opt. 3).

eni 3.
Sept. 15
Sept. 15
/51..

(Jct. i
Oct 1
Oct. 15

,v. 3 '
Deo. 1
Oct. 1
Oct. 1.
Oct. 15
Oct 5
11. I
Oct.

r
Sept.30
Sept. 20
Sept. 20
Dec. 20
Dec. 20

Boots Closers.
Days inaustar.

Hollers of rec. Sept. 30a
Holders of rec. Sept. 15
II .1 • , I roe -ent. 16a
Holders of rec. Sept. 15

Id • of •••s• ',pt. 18
F101,15.11,1 of rec. Sept. 24a
Holders of rec. Sept. 15
Holders of rec. Sept. 15a
Holders of rec. Sept. 150
Holders of rec. Sept. 250
Holders of rec. Oct. la
Holders of rec. Oct. la
Holders of rec. Sept. 15a
lotlen, 441 rec. June 150
Holders of rec. Sept. 15a
IT f rec. Sent . 150
Holders of rec. Sept. 20a
Holders of rec. Sept. 205
Holders of rec. Sept. 150

,,,,, Cie la sec :Will. 200
Holders of rec. Dec. 206
H.Mers of rec. Sent. 17a
Sept. 1 to Sept. 14
Sept. 1 to Sept. 14
Holders of rec. Sept. 3a
11,1L15,10 of rec. Aug. 26
Holders of rec. Sept. 21a
to,. I is Dec 10

Holders of rec. Sept. 181
Holders of rec. Sept. lea
Holders of rec. Sept. 150
Holders of rec. Sept. lba

•• eat. 1
Holders of rec. Sept. 15a
Holders of rec. Sept. I5a
Holders of rec. Sept. lOa
Holders of rec. Sept. 174
Holders of rec. Sept. 153
Holders of rec. Sept. 154

4.4 rec. Sept. 21a
Holders of rec. Sept. 20
Holders of rec. Sept. 174
IT T!Ti", of rec. gent. 1741
Holders of tee. Sept. 51s

rel• the
Sept. 23 to Sept.30
Holders of res. Oct. 201
Holders of rec. Sept. 21
ti.oilccs 40 rec. Sept. 15
Holders of rec. Sept. 15
FL,Iders of roc. Sept 15a

,Irlorit of ree. Sept. 150
Holders of tee. Sept. 34
Holders of rec. Sept. 84
Holders of rec. Aug. 284
Holders of rec. Sept. 15
Holders of rec. Sept. 174
Holders of rec. Sept. 20
Holders of tee. Sept. 20
1i of rec. Sept. 204
Holders of rec. Sept. 201
Holders of rec. Aug. 31
Holders of roe Aug. 31
Holders of rec. Sept. 180
Holders of rec. Sept. 84
FT 'niers of rec. Oct. 1
Holders of tea. Sept. 15a
Holders of roe. Sept. 104
Holders of rec. Sept. 150
Holders of rune Sept. 30a
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 10
Dec 21 to lice. 31
Holders of rec. Sept. 103
Holders of roe. Aug. 200
ti Morn ;.1 roc. July 264
IT. riloi.5••• ter .1,113 260
Holders of rec. Sept. 20
Holders of rec. Sept. 20

Holders of rec. Sept. 200
Holders of rec. Aug. 31

•Huldere of rec. Sept. 17
la

Holders of rec. Sept. la
‘.1 cec. sept. 70

H.•Iders of rec. Oct. la
Holders of ree Sept. 20
Holders of rec. Sept. 10a
ri .4,, re". Rept. la
Holders of reo. Sept. 30a
A ,lig 15 to Sept 5
Aug 15 to Sept 6

of rec. Sept. I5a
Holders of rec. Oct. 154
II il.• -ent.174
Holders of rec. Sept. 202
Holders of rec Sept. 15a
Holders of rec. Sept 304
Holdens of roe Dec. 310
1101ilorP of rec. Sept. 154
Holders of rec. Sept. 15a
Holders of rec. Sept. 1
Holders of rec. Sept. 1
Holden. of rec. Oct. 152
Mailer, 01 Me. Nov. 160

•Holders of rec. Sept. 15
'Holders of rec. Sept. 15
Holders of rec. Sept. 174
Holders of rec. Sept. 17a

Hoidenm of tee. Sept. 154
Holders of tee. Sept. 210

•,t; 51( rec. opt. IFS
Holders of roe. Sept. 154
• 'room,. of rec. sent. 20
'Holders of rec. Sept. 20
Holders of rec. Sept. •
II iosra of rec. Sept. la
Holden of rec. Aug. 200
Holders of rec. Sept. 1
ito.m.nt ol rec. sept. 196
Holders of rec. Sept. 106
Holdess of rix. Sept. 100
Holders of rec Oct. 1

!dr,. i,f roe. N10/7. 1
Holders of tee. Nov. 200
Holder,' of rec. Sept. 15
Holders of rec. Sept. 154
Holders of ree. Oct. 1
son. 6 to Oct. 1
,onoi 16 to 0't. 1
Holders of tea. Sept. 150

• , •. el/L. 180
*Holders of rec. Sept. 15
Sept . 10 to Sept. 20
dept. 10 to Sept. 20
Dec. 10 to Dee. 20
Dec. 10 to Dec. 20
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Name of Company.
Per
Cent

When
Payable.

Rooks Closed.
Days Inclusive.

Miscellaneous (Concluded).
St. Maurice Valley Corp.. pref. (quar.)__
Savage Arms, let pref. (guar.) 
Second preferred (guar.) 

Schulte Retail 7,teres, pref. (guar.) 
Shell Union (i11 Corp. eom Omar.) 
Shreveport-El Dorado Pipe Line (guar.) -
Shubert Theatre (guar.) (No.)) 
Simmons Company, common (quar.)._,
Skelly 011 (guar.) 
Slow-Sheffield Steel & Iron, corn.

Preferred (guar.) 
Smith (Howard. Paper Mills, pref. (qu.)
South Penn 011 (guar.) 
South Porto Rico Sugar. common (guar.)

Preferred (guar.) 
Smith West Pa. Pine Lines (quar) 
Standard Fruit & SS. Corp., let pref 
Standard Milling common (guar.) 

Preferred (guar.) 
Standard 011 (Calif.) (quar.) 
Standard 011 (Indiana) (quar.) 

Extra 
Standard Oil (Ky.) (guar.) 
Stnoulard Oil (1st beaoka) (guar.) 
Extra  

Standard Oil (N. J.) corn.. $100 par (qu.)
Common, $25 par (guar.) 
Preferred (guar.) 

Standard 011 0.. Y.) (guar.) 
Standard 011 (Ohio) corn. (guar.) 
Standard Plate Glue, prior pref. (cm.). _
Stern Bros., class A (guar.) 
Strornhere Carburetor (guar.) 
Sun 011 (guar.) 
Swill & Co. (quar.). 
Symington Company, class A (guar.).-
Telautograph Corporation. corn 

Preferred (nutle)_ _  
Tennessee Copper & Chemical (quar./ 
Texan Company (guar.) 
Texas Golf ((mar.) 
Tipton Oil & Land 
Thompson-Starrett Co.. preferred 
Tidewater Associated Oil. corn. (guar.)-

Convertible prof erred (guar.) 
Tidewater 011, common (guar.) 
Timken Roller Bearing (guar.) 
Extra 

Todd , 10,,vord. • rn• (QUM%) 
Tower Manufacturing 
Teow , • 0 tripsr.1
Underwood Computing Mach., pf. (qu.)
Underwood Typewriter, corn. (guar.)._

Preferred (guar.) 
Tint r 0. 0 (quer $..
United Cigar Stores of Amer.. corn. (eu.)
Common (payable in common stock).
Preferred (guar.) 

Unit ell I 1111 ,,s
U.S. Cast Iron Pipe & Fdy., corn. (qu.).
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

U. S. Oypcuui toil,. inunr ) 
• Preform," foliar 1
D. S. Realty & Improvement 
U.S. Steel Corp.. COM mon ((Juar.) 
United States Tobacco, corn. (quar.).

Preferred (guar.) 
Unix, roor •. rp pref ouuar.)- -
Universal Pictures. pref. (guar.) 
Universal Pipe & Radiator. prof (qu.) 
Vacuum Oil (guar.) 
Extra 

Valv line Oil common Polar.,  
VIvaudou (V.), Inc.. pref. (guar.) 
Vulcan OetinnIng. pref. pref. A (qu.)

Preferred (serf (ovum. dividends)...
Wabasso Cotton Co.. (guar.) 
Walderf System, tom. (guar.) 

First preferred (guar.) 
Preferred (guar.) 

Walworth Manufacturing. corn. (quar.) 
Preferred (guar.) 

Watusutta Mina (guar.) 
Ward Puglia, t.;,,rp.. coin., class A (go.)

Preferred (guar.) 
Warner Quinlan Co 
Wester, Eno! ',rpm 'floor.) .
Westinghouse Elec. & Mtg., corn. (qu.).
Preferred (guar.) 

Wheeling nivel tl.,rp.. pref. A (guar./-
Preferred A (acct. accum. die.) 
Preferred B (guar.) 
Preferred B (acct. accum. dIvs.).-

White ”0t0r
White Motor Securities Corp.. pf. (qu.)-
WIllnints Tool (kin,. pre' (guar.) 
Woodley Petroleum (guar.) 
Woo huinp ci pf. A Iqu

Preferred 11 (qintr
Wrigley (Wm.) Jr. & Co. (monthly).-
Monthly 
Monthly 

Yale h Towne Manufacturing Omar.)-•
Yellow Truck & Coach Mfg.. el. B (ciu

Preferred (guar.) 
YOungstown navel. a, Tune cum (guar 

Preferred (quar

1lf Oct. 1
*1)4 Oct. 1
•1)4 Nov. 15
2 Oct. I
35e. 'out . 30
250. Oct. 1
$1.25 Sept. 15
50c. Oct. 1
500. Sept. 15
1)4 Sept. 20
Hi Oct. 1
2 Oct. 10
3734e sept. 30
14 Oct. 1
2 Oct. 1
SI (let, 1
$3.50 Oct. 1
13 lent. 30
14 'eat .

50e. Sept. 15
6234c Sept. 15
25e. Sept. 15
$1 Sept. 30
63c. cot 21
25c. 4ent 20
Si Sept. 15
25e. Sept. 15
1% Sept. 15
40c -ept 1.5
82.50 Oct. 1
14 Oct. 1

El Oct. 1
SI .50 Oct. 1
250 Sept. 15
2 Oct. 1

50c. Oct. 1
30c. Nov. 1
1 ilot. 11

25e. Sept.15
75c. Sept. 30
03 i•ept. Ic 11,1ders ree gent 7a
20 Oct. 25 Holders of rec. Oct. 57
4 Oct. 1 Holders of rec. Sept. 18

*300. Nov. 1 *Holders of rec. Sept. 11
•1 4 Oct. I *Holders of rec. Sept. 11
374c Sept. 30 Holders of rec. Sept. 110
al Sept. 4 Holders of rec. Aug. Ito
25e. Sept. 4 Holders of rec. Aug. 190
7•• -elit.21• 1 1 .1.. -opt a
374c Oct. 1 *Holders of roe. Sept. 15

h 15 • , ,1 ,...• r I 40
11,1 Oct. 1

$1 Oct. 1
I Oct. 1

$1.45 (St
50c. Sept. 30
11)4 Sept. 30
1)4 Sept. 15

$1 ii.
24 Sept. 15
24 Dec. 15
IM Sept. 15
14 Dec. 15

40,.. nept .1.
15.4 goof 3

Sept. 15
1M Sept. 29

75c. Oct. 1
14 Oct. 1

•cit. It
$2 Oct. 1

1 Nov I
50e. Sept. 20
50e. Sept. 20

$1.75
114

52
$1

31 4o.
20e.
20e.
25e.
75e.
51
t2
14

50c.

$1
$1
$2
560e
$2.51
h75c.
$1
134
2

150.
ins
1)4

25e.
25e.
250.

Nov. 1
Oct 20
Oil. 2,
Oct. 2
Oct. 1
Oct. 1
Oct. 1
Sept. 15
Sept. 30
Sept. 15
(let. 1
Oct. 1
Oct. 2
ont. 2,

Oct. 30
OM 15
Oct.
Oct. 1
Oct. 1
Oct. 1
001

Sept. 30
Oct 1
Sept. 30
',A.. 1
(let. I
Oct. 1
Nov. 1
Dec. 1

SI Oct. 1
184 0 Oct. 1
g Oct. 1

$1 inept. 30
1 ti Sept 30

Holders of rec. Sept. 15
•Holders of rec. Sept. 15
*Holders of rec. Nov. 1
Holders of rec. Sept. Ita
Holders of rec. Sept 701
Holders of reo. Sept. 20a
Holders of rec. Sept. la
Holders of rec. Sept. 15a
Holders of rec. Aug. 16 ,
Holders of rec. Sept. 10a
Holders of rec. Sept. 20a
H Piero of rec. Scot 311
Sept. 14 to Sept. 30
Holders of rec. Sept. Inn
Holders of rec. Sept. 106
Holders of rec. Sept. 15
Holders of rec. Sept. 24
Holders of rec. Sept. 174
Holders of rec. Sept.
Holders of rec. Aug. 16a
Holders of rec. Aug. 17
Holders of rec. Aug. 17
Sept. 16 to Sept. 29
Holders of rec. Aug 23
Holders of rec Ana. 23
Holders of roe. Aug. 26a
Holders of rec. Aug. 26a
Holders of rec. Aug. 260
11 olders of rec. Aug 20
Holders of rec. Aug. 27
Holders of roe Sept. 200
Holders of rec. Sept. 2r0
Holders of rec. Sept. I'll
Holders of roe. Aug. 25a
Holders of rec. Sept. It a
Holders of rec. Sept. lb
H biers of rec. Oct. 1r0
H iders of rec. Sent. 8"
Holders of roe. Aug. 310
Holders of rec. Sept. :(1

Holders of rec. Sept. 15
Holders of rec. Sept. 40
Holders of rec. Sept. 40
II ,it,•1,1 of ree. 'on 7.,

Holders of rec. Sept. 10a
Holders of rec. Sept. 100
Holders of rec. Aug. 31s
,, • •, I 1.1., 4.
Holders of rec. Sept. Is
Holders of ree. Dee. la
Holders of rec. Sept. la
Holders of rec. Dec. la
• Iden's ut rec. Sept. 15
IT 14er. of rec, Sent 15
Holders of rect. Aug. 27
Sent I to Sept 2
Holders of rec. Sept. 13a
Holders of rec. Sept. 130
Mader!' of rec.
'ciut 21 to (1”t I
Holders of rec. Oct. 15
Holders of rec. Aug. 31
Holders of rec. Aug. 31

Holders of rec. Oct. 15
0 t ID
O t 10

Holders of roe .Sent. 15
Holders of rec. Sept. 20a
Holders of rec. Sept. 14
Holders of rec. Sept. 20
Holders of rec. Sept. fia
Holders of rec. Sept. 20
Holders of rec. Aug. 3
Holuers of rec. Petit. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 16a

16 to Qeol 1 •
Holders of rec. Sept. 30a
Holders of rec. Sept. 300
Sept. 12 to Oct. 1
Sept. 12 to Oct. 1
Sept. 12 to Oct. I
Sept. 12 to Oct. 1

i•• •-• me ••,,, It.,
Holders of rec. Sept. 15
Holders of rec. Sept. 200
Holders of rec. Sept. 15

nt rec. nept .1k a
• 'tiers of rec. 'lent. 210
Holders of roe. Sept. 20
Holders of rec. Oct. 20
Holders of rec. Nov. 20
Holders of rec. Sept. 10
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a
11.•Iders of rec. mein 15.1
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

I Payable in conubon stock. g Payable In scrip. h On account of accumulated
dividends. rn 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 each share of original series preferred. and 5 5-100ths
of a share of class A stock for each share of $7 dividend series preferred.

I Dividend payable In cash or stock at option of holder at rate of one share of
Class 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 Co 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.

'Subject to action of stockholders at special meeting on Sept. 23.

Payable to holders Of Coupon No. 11.

1 Payable In common stock at the rate of one-fortleth of a share for eaoh share held.
Dividends are payable In cash or stock as follows: On Class A stock at the rate

of one-fortieth eta share of Class A stock and on Class B stock one-fortieth of a share
of Class 11 stock.
• Dividend, 2)4%,payable In class A stock.

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 Sept. 4. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show thci•
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) omitted.)

Week Ending
Sept. 4 1926

(000 omitted.)

New
Capital Profits

June 30
June 30
June 30

Loans,
Discount,
Incest-
menu.
ckc

Cash
in

Vault

Reserv
with
Legal
Deposi
tortes.

Net
Demand
Deposits

Time
De-

posits.

Rant
Circa
(alio,.

Nat'l,
State,
Tr.Cos

Members of Fed. Res. Bank. Average Average Ammo, Average. Average ADM
Bank of N Y & $ $ $ 8 $ $ $ 8
Trust Co_ ... 4,000 12,996 72.356 500 7,074 52,768 7.866 ......

Bk of Manhat'n 10,700 15,523 170.424 3.017 18.245 134.069 26.635
Bank of America 6.500 5,136 75.278 1.748 11.498 85.521 3,777
National City._ 50,000 63.133 666.799 6.223 73.114 *686,711 103.851 88
Chemical Nat__ 4,500 18,535 140,403 1.363 15.222 114.421 3,738 345
Am Ex-Pac Nat 7,500 13,095 146,934 1,767 18,323 *134.601 10.068 4930
Nat 13k of Corn. 25.000 41.943 353.784 724 39.212 295.155 26.176
Chat Ph NB&T 13.500 12.763 211.397 2.273 22.065 156.036 44,197 5:993
Hanover Nat.__ 5.000 26,003 119,874 558 14,022 104,472 ---- --
Corn Exchange 10,000 14,825 197.589 6,571 23.906 170,346 31.353 .._
National Park.. 10,000 24,152 165,194 785 15.924 120.892 7.828 3:503
Flowers & E. R. 3.000 3.224 58.463 1,560 5.434 37,321 17.175 1.491
First National_ . 10,000 74,87. 322.053 667 27.650 209.246 15.198 6,468
Irving Ilk-Col Tr 17,500 14,444 289.381 2.598 35.120 261.871 34.674 ......
Continental_ _ _. 1,000 1,239 7,683 130 1.070 6,232 440 ...._
Chase National 40.000 30.782 557.978 7,196 67.069 *520,488 33,844 1.685
Fifth Avenue Bk 500 2,794 25,719 826 3,192 24.217 --- ---
Commonwealth 800 1.1711 14.124 464 1,441 9.974 4:419
Garfield Nat'l 1,000 1,742 17.198 436 2.395 18.79 554
Seaboard Nat'l. 6.000 10,415 124.039 1.107 15.554 117.813 5.266 44
BankersTrust__ 20,000 33,043 349.473 925 38.038 *306 506 47.382
U S Mtge & Tr. 3,000 4,667 60.024 845 7,270 54.304 5,604
Guaranty Trust 25,000 23,250 417.278 1,196 45,746 *406.461 55.217 _-
Fidelity Trust__ 4.000 3.108 41.711 831 4,870 35.668 4.097 _..
New York Trust 10.000 20.443 175,189 568 19,579 144.944 10.959 .....
Farmers L & Tr 10,000 19,493 140.009 555 13.981! •105.614 20.575 ...-
Equitable Trust 30.000 21,461 268,757 1.452 30.431 *299.838 26.149 ......

Total of averages328.500520.7195.189,111 46.705 577.445 4.264.008556.04224.552

Totals, actual co ndition ept. 45.194.233 44.208 553.700 c4.234.077553.40024.552
rota's, actual condition hug .285.178,311 46.608 574 558.78824.567
Totals, actual to ndition Aug. 21 332.751 45.778

.812e4 ,233.818
586.596 e4.191.584554.49624,510

State Banks Not Members t Fed, Resive Bank.
3reenwich Bank 1,000 2,573 23.182 1.989 1,839 21.169 2,620 -.
Mate Bank.... 5,00' 5,463 106,362 4.603 2.371 38,042 63.639 --

Total of averages 6,000 8,03( 129.544 6.592 4.210 59.211 66.259

Totals, actual condition "opt 4 12 '.587 6.729 4.211 59.086 66.254 ......
rotals, actual condition A ug 28 129.707 0,294 3.924 58,765 66.287 --
Totals, actual condition

.
Aug. 21 128.916 6,323 4,487 58,555 66,248 --

Trust Compaflies NotMen're of Fed'I Res to Bank.
title Guar & Tr 10.000 17.449 64.193 1,572 4.378 39.458 1.631 -_
Lawyers Trust_ 3,000 3.247 24.014 967 2.052 19.740 850 ---

Total of average., 13,000 20.736 88.207 2.539 6.430 59,198 2.481

Totals, actual condition 'opt. 4 86,465 2,457 6,356 57.573 2.383 --
rota's, actual condition Aug. 28 89.603 2.615 6.428 60.345 2.470 __-
Totals, actual condition Aug. 21 89.860 2.464 6.758 60,810 2.519 ..-

3rd aggr.. ave.347,500549,4925.406,862 55.926 588.085 4.382.417 624.78224.662
lomparlson with prey.week +38.808 -211+8.428 +47.237+1.5371 +2

led aggr., act'lcond'n "opt. 46,410,26.5 53,394564.267 4,350.736622,03724,582
I/omparison wit it prey.week 1. + 12.644 -2,123 -20,897 -2,192

:led aggr., act( ond'n Aug 286.397.62165.517585.164 4.352.928 625.545 24.067
1'4'd agar., act' end' n Aug. 21 5.351.527 64.565597,841 4.310.94 ' 623,263 24.510,
:led aggr., act'(cond'a Aug. 116,368.037 53.072078,254 4.304.732632.03'.'24.30
Jed agrr., act')condo A eft 75.409,777 54.179623,214 4.358,924 615.595 24.159.
31,0 aggr., act'l wart) July 316.430,422 52,7:13 606.098 4.402.467 615,87523,921

•. , • . . . • • . • .

Note.-U. S. deposits deducted from net ilethand ticitAits lit the general totals
above were is follows: Average total Sept. 4, 513,107,000. Actual totals, Sept. 4.
51.3,071,000:. Aug. 28, 813,074,000; Aug. 21. $16,226,000; Aug. 14, $18,936.000:
Aug. 7, $21,535.000: July 31, $21.536,000. Bills payalle, rediscounts. acceptances
and other liabilities average for week Sept. 4, 8570.984,000; Aug. 28. $558.334.000:
Aug. 21, 5575,063.000: Aug. 14, 5900.714,000: Aug. 7. $595.209.000; July 31,
$583,870,000. Actual totals, Sept. 4,5582,590,000: Aug. 28, 5572,363.000; Aug. 21.
$582,497,000; Aug. 14. $591,986,000; Aug. 7, 5647,299,000.

*Includes deposits in foreign branches not included in total footing as follows:
National City Bank. $165.430.000; Chase National Bank, $11.110,000; Bankers
Trust Co., $25,247,000: Guaranty Trust Co., 569,965.000; Farmers' Loan & Trust
Co., 53,275.000; Equitable Trust Co., 873,041.000. Balances carried in bank in
foreign countries as reserve for such deposits were: National City Bank, $24.888,000:
Chase National Bank. $2.184,000; Bankers Trust Co., 51,655,000; Guaranty Trust
Co., 23.215.000; Farmers' Loan it Trust Co., $3,275,000; Equitable Trust Co.,
$6.963.000.
O Deposits In foreign branches 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.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reveres

Required.

•
Surplus.
Reserve.

Members Federal
Reserve banks_   577,445,000 577,445,000 571,002,300 6,442.700'

State banks* 6,592,000 4,210,000 10,802,000 10.657,980 144,020
Trust companies*. - - 2,539,000 6,430,000 8.969,000 8,879,700 89,300

Total Sept. 4_ _ _ 9,131,C00 588,085,000 597,216,000 590,539,980 6.676,020.
Total Aug. 28._ 9,990,000 579,657,000 588,647.000 584.335,050 4,311.950
Total Aug. 21. - _ _ 8,799,000 577,905,000 586,704,000 579.808,920 6,895.080
T -ital Aug. 14.... 9.189,000 577.620.000 586,809.000 581,614.890 5,194,110

* 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 Dank
includes ale's amount of reserve required on net time deposits, which was as follows:
Sept. 4. 516,681,260; Aug. 28. $16,033,710; Aug. 21, $16,788,300; Aug. 14, 816,-
751,490; Aug. 7, $16,513,560.
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Actual Figures.

Cash
Reserve

in RillIt.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks____   553,700,000 553,700,000 567,032,010 13,352.010

State banks. 6,729.000 4,211,000 10,940.000 10,635,480 304,520
Trust companies•___ 2,457,000 6,356,000 8,813,000 8,635.950 177,050

Total Sept. 4____ 9,186.000 564,267,00( 373.453.000 586,303,440 12.850,440
Total Aug. 28-___ 8,909,00C 585,164,00( 394.073,000 586.729,430 7.343,570
Total Aug. 2L 8,787,000 597,841.000 606,628,000 581.202,200 25,425,800
Total Aug. 8,752.000 578,254.000 587.006.000 580.723.180 6.282.820

• Not members of Federal Reserve Bank.
a This is th: 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 in-
cludes also amount of reserve required on net time deposits, which was as follows:
Sept. 4, $16,602,000: Aug. 28. $16,703,640: Aug. 21. $16,634,880; Aug. 14, $16.-
922,940; Aug. 7. $16,405,830.

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 Mate Banking Department.)
Differences from

Aug. 28. Previous Week.
Loans and investments $1,181.306,500 Inc. $11,275,800
Gold  5,115,700 Inc. 855,200
Currency notes  22.045,000 Inc. 113.900
Deposits with Federal Reserve Bank of New York_ 95,225,300 Inc. 1,594,400
Total deposits  1,201,978,900 Inc. 15,137,600
Deposits eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N.Y. City. exchange. & U.S. deposits.. 1,130,124,300 Dec. 37,900

Reserve on deposits  159,774,500 Inc. 4,544,400
Percentage of reserve. 20.0%.

RESERVE.
State Banks  Trust Companies—

Cash in vault *$38.613,800 16.13% $83,772,200 15.07%
Deposits In banks and trust cos___ 11,345,500 4.74% 26,043.000 4.68%

Total  849.959,300 20.87% $109.815.200 19.75%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Sept. 4 was $95,225,300.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks and
trust companies in Greater New York City outside of the
Clearing 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—
May 8 
May 15 
May 22 
May 29 
June 5 
June 12 
June 19 
June 26 
July 3 
July 10 
July 17 
July 24 
July 31 
Aug. 7 
Aug. 14 
Aug. 21 
Aug. 28 
Awnt 4 

$
6.641,815,800
6.581.010,200
6,582.432,800
6,521,167.600
6,587.304,700
6,523.491,400
6,526.804,700
6.513,234,700
6.680,126,900
6.690.909.700
6.590,587,300
6.484.762.300
6.568.161.000
6.649,515.100
6.574.966.900
6.544.607.200
6.538,084,700
6.588.168.500 t
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0
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0
0
0
0
0
0
0
0
 $

84,575,100
87,041,300
84,136,900
84,670.600
83,233,000
85,162,900
81,127.100
81,499,400
85.751.100
89.326.100
87.442.700
81.662,300
82.039.100
81.793,500
83,952,500
80.536.800
82.328.600
125 ARA von

$
730.815.500
731.342.400
733.073,700
722.498,600
736,347.100
728,322.700
727.750,500
715.419,000
754.610,700
736.547.200
730.145.100
702.008,100
723,588.600
727.017.800
712.571,100
709.242,000
708.699.500
Ins 12SIS •Inn

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing
House by clearing non-member institutions and which are not
included in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated In thousands of doUtirs—that is. three ciphers K100] omitted.)

CLEARING
NON-MEMBERS

Week Ending
Sept. 4 1026

Capital Net
Profits

Loans.
Di.

counts.
(nvest-
ments.
dec.

Cash
•in
Vault.

Reserve
with
Legal
Deposi
tortes.

Net
semano
)eposits

Net
Time

Deposits

A verage.
3
3,861

Members of
Ited'I Reeve Bank
Grace Nat Bank-

Total 
State Banks.

Not Members of the
Federal Reserve Bank
Bank of Wash. Ills
Colonial Bank .....

Total 
Trust Company.
Not Member of the
Federal Reserve Bank
Mach Tr, Bayonne 

Total 

Grand aggregate..
comparison with prIt2.22_ieelt  
Gr'd aggr., Aug. 28

Gr'd alinfr., Aug. 211
Or'd aggr.. Aug. 14

Ord Mfr.. Aug. 7

1.000
$
1.883

.4 verage
$

13,371

Average

4

Averse

1,131

Average

7,453

1.0001

3001
i.2001

1,883

1,060
2.901.

13,371

9,805
32,430

49

760
3,580

1,131

383
1,781

7,453

6,384
27,66

3,861

2.834
5.098

7,932

5,937

1.5001 4.051.

610

42,235

9.32.5

4,34

4371

2,164

102

34,05

3,397

6001 610 9,325 4371 102 3,397 5,937

17,730
+17

3.000

30(10,
30(9)
31)00
3,000

6,545

6,545
13.54:.
8.54.5
6.505

64,931 4,826
+.285 +325

3,397
+96

a44,902
+565

64.640 4.501
64,582 4,611
65.372 4.858
64,186 4.636

3.3't1 a44 537 17.713
3.244 844.768 17.765
3.297 545.939 17,755
3,258 a44.396 17,719

• 'United States deposits ded.icted, 246,000.
BU), Dyne!. te I I•leatIn r •••• nuts, Sod other lISbliltIe. 22,112,000.
Excesm reserve $318.520 Increase.

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Set". 8
1926.

Changes from
Previous Week.

Set". 1 ,
1926.

Aug. 25
1926.

$ 2 $ 2
Capital 69,500,000 Unchanged 69,500,000 69,500.000
Surplus and profits__ - - 94,024,000 Unchanged 94.024.000 94.024.000
Loans, disc'ts & invest. 1,036,407,000 Inc. 6,109,000 1.030.298.000 1.031.606.000
Individual deposits 671,559,000 Inc. 1,878.000 669.681,000 685.465.000
Due to banks 124,528,000 Inc. 3,817,000 120.711.000 120.753.000
Time deposits 245,016,000 Inc. 8,500,000 236,516.000 233.645.000
United States deposits_ 13,685,000 Dec. 61,000 13.746.000 16,102.000
Exchanges for Cl's H'se 22,982,000 Inc. 418,000 22.564.000 19,672.000
Due from other banks 77,158,000 Dec. 72,000 77.230.000 77,149.000
Reserve In legal denotes 79,112.000 Inc. 509,000 7.603.000 78.122.000
Cash in bank 

5' 15 15k
9,930,000
AAR nnn

Dec. 248,0(0
nee 71 nill

10.178.000
824(100

10.156.000
VAS MIA

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending Sept. 4, 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
19% on demand deposits and includes "Reserve with legal
depositaries" and "Cash in vaults."

Two Ciphers (0M)
omitted.

Week Ended Sept. 4 1926.

Members o)
P.R.System

Capital 
Surplus and profits 
Loans. disets & investnfts
Exchanges for ClearDouse
Due from banks 
Bank deposits 
['Mb:I/lust deposits 
Time deposits 
Total deposits 
Reeve with legal dePos--
Reserve with F. R. Bank 
Cash to vault • 
Total reserve & rash held 
Reserve required 
Excess res. & cash In vault_

49,975.0
150.610,0
931.885.0
35.359.0
101.375.0
133.885.0
62(1,699,0
150.685.0
911.269.0

69.182.0
10.073.0
79.255,0
68,775,0
10.480,0

Trust 1926
Companies' Total.

17,605,0 168.215.0
5,000.01 54.975,0

48,588.0 980.473.0
308,0 35.607,0
16.0 101.391,0

854.0 134,739,0
28,879.0 655.578.0
2.119,0 152.804.0

31.852.0 943.121.0
3,776,0 3,776.0
  69.182,0
1,423.0 11,496.0
5.199,0 84.454.0
4.516.0 73.291.0
683.0 11.163,0

Aug. 28
1920.

Aug. 21
1928.

54,975.0
168,215.0
975.069.0
30,560.0
94,776,0
135,062,(
639,128,0
147,676.0
921,866.0

3,317.0
67.661,0
11,825,0
82,803,0
72,064.0
in 739,0

54.975.0
168.215.0
976.838.0
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
10,460,0

• Cash in vault not counted as reserve for Federal Reserve members.

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. 8 1926 in
comparison with the previous week and the corresponding
date last year:

Sept. 8 1926 Sept. 1 1926. Sept. 9 1225.
388011,C51— $

Gold with Federal Reserve Agent  352,238,000 352,345,000 355,728,000
Gold redemp. fund with U S. Treasury_ 7,930,000 8,925,000 7.478,000

Gold held exclusively agst. F. R notes_
Gold settlement fund with F. R Board.
Geld and gold certificates held by bank..

360,168,000
214,764,000
390,188,000

361,270.000
255.856,000
397.916.000

363,206,000
164,397,000
353.279,000

Total gold reserves.  965,120,000 1,015,042.000 880,882,000
Reserves other than gold  25,109,000 26,856.000 28,759,000

Total reserves  990,229,000 1,041,898,000 909,641,000
Non reserve cash 10,380,000 11,492.000 13,569,000
Bills b,irsecounted.

11-8. Govt. oblIgattone.... 144,112,000 126,242,000 185,108,000
Other bills discounted.  48,496,000 50,001.000 69,226,000

Total bills discounted  192,608,000 176,243,000 254,334.000
Bills bought in open market  46,030,000 33.191.000 22,146,000
U. S Government securities—
Bonds- 1,322.000 1.322.000 4,912,000
Treasury notes  47,655,000 45,045.000 51,361,000
Certificates of Indebtedness  12,438,000 14,346,000 1.228,000

Total U. S. Government securities-- 61,415,000 60.713,000 57,501,000
Foreign loans on gold   2,025,000

Total bills and securities (See Note) 300,053.000 270.147.000 336,006,000

Due from foreign banks (See Note)  669.000 744.000 810,000
Uncollected Items  154,141,000 151.241.000 146,079,000
Bank premises   16.739,000 16.740.000 17,133,000
All other resources  4,978,000 4.922.000 6,388,000

Total resources 1,477,189,000 1,497.184.000 1,429.626,000

Liabilities—
Fed'I Reserve notes In actual circulation_ 393,378,000
Deposits—Member bank, reserve sheet.- 841,022,000
Govern meta  3.403,000
Foreign bank (See Note)  3,043,000
Other deposits  8,842,000

389.097.000
864.941 000

3.518.000
4,784,000
10,323,000

349,528,000
846.377,000

1,973.000
4,102.000
9.502,000

Total deposits  856,310,000 883.566.000 862.044,000
Deferred availability items  128,444,000 125,724.000 124,072.000
Capital pald lel  35,717,0b0 35.655.000 31,900,000
Surplus  59,964.000 59.064 000 58,749,000
All other liabilities  3,376.000 3.178.000 3,333,000

Total liabilities 1.477,189,000 1,497.184,000 1,429,626,000

Ratio of total reserves to deposit and
Fedi Reeve note liabilities combined_ 79.2% 81.9% 75.1%

Coinotriumgreenigt
nlicaohrirlesitypoontiden0112118 

Purchased
12,241.000 9,168,000

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 to
foreign correspondents. In addition, the eaption. -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 Be.
curlties." The latter term has been adopted as a more accurate description of the
total of the discounts, acceptances and securities acquired under the provisions of
Seeti011313 and 14 of the Federal Reserve Act. which ..re the only items Included
herein
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 9 and showing the condition

of the twelve Reserve banks at the close of 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 preemling weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of :he twelve banks. The Federal Reserve Agents'
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 tke
latest week appears on page 1320. being the first item in our department of "Current Events and Discussions.'

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPTEMBER 8. 1976.

Sept. 8 1926 Sept. 1 1926. Aug. 25 1926. ,4up. 18 1926. Aug. 111928.Aug. 4 1926 July 28 1926 July 21 1926 Sept. 9 1925.

RESOURCES. $ $ S S $ $ $ s $
Gold with Federal Reserve agents 1,408,431,000 1.395,311.000 1,442.912.000 1.453,356,000 1.453,356,000 1.431,397.000 1.436,384.000 1.457.001.0161 1,451,175,000
Gold redemption fund with U 9 Treas. 53,954,000 53.622.000 65.153.00(1 61,936.000 49,729,000 53,189.000 49.683061 49.2471100 44,340,000

Gold held exclusively asst. F. ft notes 1,462,385.000 1,448,933.000 1.498.06.5.000 1.515.292.000 1,503.085,000 1.484,586.000 1,486,067,000 1,506.248.000 1,495,515,000
Gold settlement fund with F R Board 734.727.000 732.717.000 681.297.000 661.402.00(1 674.266.000 685.170.000 684,278.000 652.813.000 679,480,006
Gold and gold certificates held by banks_ 634.353,000 646.661.000 661.204.000 657,629.000 659,833.000 667.192.000 880,576.000 683.125,000 595,696.000

Total gold reserves  2,831,465.000 2,828.311,000 2,840.606.000 2.834.323.000 2.837.184.000 2.836.948.000 2.850,921,000 2,642.186.000 2,770,691,009
Reserves other than gold 130.501.000 138.032,000 137.281.000 137.897.000 137.433.000 139,640.000 148.289.000 147,091,000 110,230,000

Total reserves 2,961.966,000 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 2,880,921,000
Non-reserve cash 45,483,000 49,328.000 52.918,000 50,812.000 51.968.000 51.338.000 55,586,000 56.003.000 43,614,009
Bills discounted:
Secured by U S. Govt. obligations 324,831.000 320.675.000 291.408.000 268,161.000 289,027.000 281,268,000 265.239.000 229.708.000 364,841.000
Other bills discounted 28:S436,000 306.673,000 279.230.000 266.383.0(10 259,984,000 266.337.000 256,151.000 265.721.001) 274,351,000

Total bills discounted 614.267,000 626,348.000 570.638,000 534.544.000 549,011.000 547.605,000, 521.3911.0M 495.429.000 639,192,0011
Bills bought In open market 265,984,000 253,481,000 254.616.000 254,122.000 230,968.000 228.492.000 211.173.000 217,439.000 214,143,000
0.8. Government securities:
Bonds 45.459,000 45,605,000 45,632,000 84,209,000 83.351.000 83.262,000 83.009.000 78.149.000 70,403,000
Treasury notes 220,418,000 217.702,000 216,956.000 217,192.000 223,959.000 228.582.000 229,300.0011 244.187.000 236,801.000
Certificates of Indebtednese 46,407,1100 55.657.000 68.629.000 58.617.000 58.372.000 58.376,000 56,870.00(1 60,761.01)0 19,910,000

-
Total U. EL Government securities_ 312,284,000 318.964.000 321.217.000 300.018.000 S65.682.000 370.220.000 369,239.000 383,097.000 327,114,000

Other securities (see 't01e) 3.700,000 3.700.000 3,700.000 3,200,000 3,200,000 3.200,000 3.200000 3.200.000 2,320.000
Foreign loans on gold  1.300,000 3,000,000 7,500,000

-
Total bills and securities (see note).- 1.196,235.000 1.202.493.000 1.150.171.000 1,151.884.000 1,148.861,000 1349,517,000 1,106.302.000 1.102.165.000 1.190.269,000

Due from foreign banks (see sole) 669,000 744.000 693.000 681,000 684.000 697.000 729.00( 726.000 810.000
Uncollected Items  --- - 667.549.00u 620.052.000 616.510.000 701,434.000 630.072.000 629.828.000 624.200.004 699.978.000 658,563,000
Bank premises 59,938,000 59,931,000 59.931.000 59.914,000 59,896.000 59,860.000 59,821.000 59.821.000 61,333,000
All other resources 16,754,000 16.696.000 16.626,000

- - --
17,992.000 17.539.000 17.459,000 17.260.0(8) 16.903,000 22,450,000

Total resource% 4,948.594.000 4,915.587,000 4.874.736.000 4.954.937.000 4.883.637.000 4.885.277.0001.883.108.001 4,924.673,000 4,857.960,000
1.14RIII• ,,,%.

F. R. notes In actual eirculatloo 1.746,524,000 1.702.902.000 1,692,637.000 1.685.791.000 1,682.214,000 1.678,088.000 1,671,336.001 1.660.920,000 L680,115,0110
Deposits-
Member banks-reserve account 2,207,185,000 2.223.002.000 2.203.634,000 2.215,239.000 2.225,644.000 2.216.700.000 2,205,126.000 2.208.327.000 2.195,648,000
Government 5.505,000 24.326.000 26,618.000 32.857.000 15,202.000 28.11)8,000 32.795.000 24.2/19.000 22,786,000
Foreign bank (tee nOtil) 11,339.000 15,166,000 12.436.000 7.646 000 10,793.000 8.600.000 5,964.000 4,749,000 5,570,000
Other deposits 18,235,000 18,926,000 16.291.000 16.579,000 16.237.000 15.826.000 17.161.000 16.687.000 20,502,000

Total deposits 2,242,324,000 2,282.320.000 2.257.979,000 2.272.321.000 2.207.876.000 2.269.284.000 2,261.026,000 2,254,052.000 2,244,506,000
Deferred availability name 590.902.000 568.299.000 561,967,000 635.591.000 572.872.000 577.963.00(1 670.A00.000 630.795.000 585,596,000
Capital paid in 123.711.0110 123,490,000 123.467.000 123.441.000 123.106 000 122.991.0110 122,655.000 122.591.000 116,380.000
Surplus 220,310,000 220.310,000 220.310,000 220.310.01)0 220.310.000 220,310,000 220.310.0(10 220.310.0(10 217.837,000
AU other liabilities 18.823,000 18,266,000 18.376.000 17.483.000 17.257.000 16.691,000 16.981.004 16.205.000 13,526,000

Total liabilities 4 948,594,000 4.015.587.0004.874,736,000 4,954,937.000 4,883.637,000 4,885,277.000 4.863308.001 4,924.873.000 4,857,960,000
Ratio of gold reserves to deposit and
F. It. note liabilities combined 71.4% 70.9% 71.9% 71.6% 71.8% 71.8% 72.4% 72.0% 70.6%

Ratio of total reserves to deposit and
F. R. note liabilities combined  74.3% 74.4% 75.4% 75.1% 75.3% 75.4% 76.3% 76.0% 73.4%

Contingent liability on bills purchased
for forest') correspondents 44,824,000 44,875,000 47.785,000 49.776,000 50,807,000 51,877.000 53,749.000 55,652.000 34,646,000

Didtributtem fry Maturities- $ $ $ $ $ 8 $ $ $
1-15 days bills bought In open market. 90,732,000 68,967,000 72.070.000 68,190.000 70,754,000 76269,000 66,796.000 69,220.000 58.274.000
1-15 days bills discounted.  456,632.000 462.142,000 410.640.000 378.798.000 394.322.000 389.578,000 375,540.000 347.220,000 505,311,000
1-15 days U 9 certlf of indebtedness. 730,000 99.000 14,176,000
1-15 days municipal warrante 
16-30 days bills bought ill open market_ 49,831,000 52,065,000 52,228.000 60.599.000 46,397.000 40.228.000 41.517.000 48,269.000 36,335,000
16-30 days bills discounted  46,071,000 42.356.000 34,495.000 32,775.000 31.334.000 81,195,000 29.583,000 30,875.000 36,084,000
16-30 days U 8 cent( of indebtedness.
16-30 days municipal warrants  
81-60 days bills bought in open market 65.387.000 67,797,000 74.609.000 74.810.000 66,224,000 62,911,000 57,216.000 48,889,000 64.095.000
81-60 days bills discounted 66,823.000 69,268,000 71,868.000 67.667.000 62,574.000 61,502.000 52.261,000 51,458.000 ' 56.659,000
81-60 days U 9 certif of Indebtedness. 1.275,000
81-60 days municipal warrants
61-90 days bills 6.1001 In open market. 48,682,000 55.138.000 47.931.000 52.158,000 41.023.000 43.476,000 40.799.000 46.754.000 41,988.000
61-90 days bills discounted. 311,325.000 42,264,000 42,803.000 43,717.000 46.688.000 49,707,000 43.789.001) 44.338.000 33.024,000
61-90 days U 9 certlf of Indebtedness 9.374.000
61-90 days municipal warrants  
Over 90 days bills boughtlIn open market 11,352,000 9.514.000 7.718.00(1 8,365.000 6.570.000 6.608,000 4,845.001) 4.307.000 13.451,000
Over 90 days bills 111/411011111141 7.816,000 10.318.000 10.832.001) 11,587.0011 14.093.000 15 623.000 20,217.000 21.538,000 8,11.4,000
Over 90 days (swill of Indebtedness-- 45.677.0410 55,657.000 58.629.000 58.617.000 58,372.000 58,376.000 56.870.000 51.288.0111) 4,459,000
Over 90 days municipal warrants 

2.863,816.000 2.871,780.000
-

2,865.320.0011 2.866.603.000 2.649.600.000 2.860.503 004) 2,856.398.000 2.863,623,100 2.907,442.000F. R. notes received from Comptroller-
F. R. notes held by F R Agent. 807,709,090 835,734.000 837.424.000 844.024.000 839,866.000 838.086.000 843,906.000 845.5s6.000 953,899,000

Issued to Federal Reserve Banks-- 2.050.107.0902.038,046.000 2.027.902,000 2,012,479,000 2,009,794,000 2.022,417.000 2.012.492.000 2.018.037.000 1,953.543,000

Heir Secured-
By gold and gold certificates 304,134,000 300.983,000 300.983.000 300.984,000 300,982 000 301.964.000 301.984,000 304.483.000 310.698,000
Gold redemption fund 102.055,000 105,023,000 102,911.000 103.221.000 96.5011.0110 1116 631 000 97.407.004) 101,363.016 112.018,000
Gold fund-Federal Reserve Board-  1.002.242.000 989,305.0110 1.039.018.000 1.049,151.011() 1.055.805 000 1.022.782,000 1.036.993.000 1,051,155,1)0) 1,028,459,000
By eligible paper 855,953,000 855.009.000 798.330.0011 760.119,000 751.834.000 755.993,000 708.991.000 693 412.00( 808,848.000

.rsrat 9 9114 WU/MA 9 91111 99n risn a 141 a la IWO 9 94 42n IIIIII 9(1,, 11111111111 91,17-010MM 2 118.375 ON 2 1511.413 1(01) 2.260.023.001

NOTE. -13eginning with Me statement of OM 7 11)25 twn new mews were added order to snow separately the amount u balances (mid abroad 504 amounts due
10 brain, correspondents In addition, the caption -All other earning assets-. WV, made up of Fsdera. Intermediate Credit Bank debentures, has been @banged to
Maier securities.- and the caption -Total earning assets- to "Teta mills and securities The latter term tam been ailopted as a more accurate Seacription of the total
Of the inewnints seeeutances and securities acquired under the provisions of Sections 13 and 1401 the Federal Reserve Ass, which are the only items included therein.
• Revised figures

=MELT Ur op RESOURCES AND LIABILITIES OF EACH OF TI-OR 12 issoftR ss RESERVE FIASKS AT CLOS9 OF BUSINESS SEPT. 8 1924•

Two Ciphers (UM omitted,
Federal Reset's Rank of- Boston. New Yost Plait& Ciesesantt Itlehmencl

$

Atlanta Chicago St. Unto

$

Milansap Kan. CM;

s
Dattaa

$
Sas Plan

$
Total.

NESIIUltrES $ $ $ $ $ $ $ $
Gold with Federal Reserve agents 122,281.0 352,238.0 98,124.0 181.790.0 40,242.0 129.975,0 168,750,0 16,633,0 47,189.0 51,737.0 20,267,0 179,205,0 1,408,431,0
Gold redo fund with U S. Tress 13,065,0 7,930.0 7,995,0 2,260,0 4,129,0 3,777,0 3,381,0 858,0 2,503,0 2,641.0 2,326.0 3,0811,0 53.954.0

135,346,0 360.168,0 106.119,0 184,050,0 44,371.0
-

133,752,0 172,131,0 17,491,0 49,692.0 54.378,0 22,593,0 182,294,0 1,462,385,0Gold held excl agst F R notes
Gold settlel fund with F R.Board 61,070.0 214,764,0 55,053,0 81,270,0 24.378,0 20,954,0 158,736,0 14,085,0 15,262,0 39,605,0 12,151,0 37,399,0 734,727.0
Gold and gold certificate/1...s._ 28,770.0 390,188.0 22,003,0 40,683,0 11.353,0 3,950.0 67.564,0 18,199,0 7,269,0 4,207,0 10,185.0 29,982.0 634.353,0

Total gold reserves 225,186,0 965,120.0 183.175,0 306,003,0 80.102.0 158,656,0 398.431,0 49,775,0 72,223,0 98.190,0 44,929,0 249,675,0 2,831,465,0
Reserves other than gold 11,814,0 25,109,0 8.617,0 8,247.0 5.925.0

-
8,354,0 21,554,0 19,206,0 2,934,0 4,212,0 8,006,0 6,523,0 130,501,0

Total reserves 237,000,0 990,229,0 191.792,0 314.250.0 86,027,0 167,010,0 419,985.0 68,981.0 75,157,0 102,402,0 52,935,0 2543,198.0 2,961,966,0
Non-reserve cash 3,689,0 10.380,0 1,593,0 2,333,0 2.926.0 4.020.0 8,787.0 3,540.0 1,010,0 2,199,0 1,719,0 3.281,0 45,483,0
BUIs discounted:
Sec by U 8 Govt. obligations 26,238.0 144.112,0 24,565,0 25,250,0 10.616,0 5,430,0 31,442,0 10,408,0 6,664,0 3,823,0 3,801.0 32,482,0 324,831.0
Other bills discounted 11,583,0

-
48,496,0 17,623,0 12.255,0 35,012,0 42,880.0 27,639.0 27,549.0 8,452.0 0.246,0 20,461.0 28,240,0 289,436,0

Total bills discounted 37.821.0 192,608.0 42.188,0 37,505,0 45,628.0 48,310,0 59,081,0 37,957.0 15,116,0 13,069,0 24,262,0 60,722.0 614,267,0
8111s bought In open market 20,627,0 46.030,0 21,151.0 28,200,0 11,850.0 29.988,0 37,784,0 8.657,0 11,317,0 14,616.0 11.599,0 26,165,0 265,984,0
U. 8. Government securities:
Bonds_ 544,0 1.322,0 585.0 1,175,0 1,191,0 298,0 21,233,0 1,761,0 7.562.0 8,189,0 1,5.7,0 82,0 45,459,0
Treasury notes 7.559,0 47.655.0 18,446,0 29,973,0 4,969.0 1,560,0 22,514,0 15,486.0 7,388.0 15,815,0 15,291,0 33,762.0 220,418,0
Certificates of indebtedneell- 1.948.0 12.438.0 1.092.0 3,178,0 1,290.0 82.0 5.866.0 3.046,0 1.981,0 4,913,0 4.098.0 6,478,0 46,407,0

Total 17_ A. (Inv, samrlsies. - - 10.046.0 81.415.0 20.12%n 24 226.0 7.450.0 1.440.ra 44 R12 11 2)1242(1 16.431.11 214.4117.0 20.406.0 40.322.0 312,284,0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted).

Other securities 

Total bills and securities 
Due from foreign banks 
Uncollected Items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

E. R. notes in actual circulation_
Deposits:
Member bank-reserve acc't 
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid in 
&Indus  

All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per rent) 
Contingent liability on bills pur-
chased for foreign correspond•ts

V. R. notes on hand (notes reed
from F. R. Agent less notes in
simulation) 

Boston. New Yolk. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.

$

Minneap.

8
1,000.0  

Kan. City

$

Dallas.

8

San Fran

$

Total.

$
3,700,0

$ $ $
  2,000,0

$ $ $
700.0  

$

68,496.0 300,053.0 85,462,0 98,031.0 64,923.0 80,938,0 146.478,0 66,907,0 44,364,0 56,602.0 56,767,0 127.209,0 1,196.235,0
669.0 669.0

57,417,0 154,141,0 56.255,0 62,232.0 52,491,0 29,908,0 85,837.0 34.846,0 15.319,0 47.131.0 29,528,1 42.-44-4-.0 667,549.0
4.068,0 16,739,0 1,597,0 7.409,0 2,364,0 2,901.0 7,933.0 4,111,0 2,943,0 4.667,0 1,793.0 3.413,0 59,938.0
169,0 4,978,0 550,0 1,191.0 316.0 866,0 1.696,0 640,0 2,415,0 566.0 251,0 3,116,0 16,754,0

370,839,0 1,477,189,0 337,249,e 485,446,0 209,052,0 285,643.0 670,716,0 179,031,0 141.208,0 213,567,0 142,993.0 435,661,0 4,948,594,0

147,072,0 393,378,0 118,147,0 207,065,0 75,825,0 174,587,0 210,533,0 47,633,0 64,345,0 66,683.0 44,696.0 196.560.0 1,746,524,0

141,231.0 841,022,0 133,157,0 180,413,0 66,786,0 67,760,0 335,536,0 80,935,0 50,449,0 89,708.0 53,756.0 166,432,0 2,207.185,0
100,0 3,403,0 65,0 90,0 154,0 96,0 96,0 25,0 474,0 23,0 888.0 151,0 5.565,0
868,0 3.043,0 1,086,0 1,223,0 606,0 457,0 1,565,0 491,0 366,0 446,0 400.0 788.0 11,339,0
103,0 8,842,0 76,0 867,0 76,0 52,0 736,0 269,0 201,0 1.398,0 48.0 5.567,0 18,235,0

142.302,0 856,310,0 134,384,0 182,593,0 67,622,0 68,365,0 337,933.0 81,720,0 51,490,0 91,575,0 55,092,0 172,938,0 2.242,324.0
54,771,0 128,444,0 50,986,0 57,767,0 46.317,0 27,7(14,0 72,329,0 33,683,0 13,555,0 41,064,0 30.384,0 39.898,0 596,902.0
8,764,0 35,717,0 12,432,0 13,549,0 6,108,0 5,033,0 16.654,0 5,270,0 3,108,0 4,193,0 4,294,0 8.589,0 123.711.0
17,020,0 59,964,0 20,464,0 22,894,0 11,919,0 8,700,0 30,613,0 9,570,1 7,501,0 8,979,0 7,615.0 15,071,0 220,310.0

910,0 3,376,0 836,0 1,578,0 1,261,0 1,254,0 2,654,0 1,155,0 1,209,0 1,073,0 912.0 2,605,0 18,823,0

370.839,0 1,477,189,0 337,249,0 485,446,0 209.052,0 285,643,1. 670,716,0 179,031,0 141,208,0 213,567,0 142,993,0 435,661,0 4.948,594,0

81.9 79.2 75.9 80.6 60.0 68.7 76.6 53.3 64.9 64.7 53.0 69.3 742

3,416,0 12.191,0 4.270,0 4,810,0 2,382,0 1,798,0 6,158,0 1,933,0 1,438,0 1,753,0 1,573,0 3.102,0 44,824.0

27,196,0 93,613,0 34,777,1. 18,577,0 14,265.0 31.830.0  36.958,0 4,359,0 6.625,0 6,971.0 5,383,0 29,029,0 309,583.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE 01? BUSINESS SEP r. I 19

Federal Reserve Agent as- Boston New York. Phila. Cleveland Richmond

$

Atlanta
-- --

$

Chicago.
--

$

St. Lovas Minneap.

$

Kan. City Dallas San Pram Mal

(Two Ciphers (00) omitted) $ $ $ $ • $ 2 2 2 2r. R. notes reed from Coin:n(4)11er 215,368,0 780,311,0 188,604,0 264,582.0 118,345,0 269,197,0 409,908,0 72,152,0 83,850.0 111.274.0 66.936,0 283,289.0 2,863,816.0I. R. notes held by F. R. Agent., 41,100,0 293,320,0 35,680,0 38.940,0 28,255.0 62,780,C 162,417,0 20,160,0 12.880.0 37,620,0 16,857,0 57.700,0 807,709.0
F. R. notes Issued to F. It. Bank 174,268,0 486,991,0 152,924,0 225,642,0 90,090,0 206,417,0 247,491,0 51,992.0 70,970,0 73,654,0 50,079,0 225,589.0 2.056,107.0Collateral held as security for
F. R. notes issued to F. R Bk.:

Gold and gold eertlfies tee__ 35,300,0 171.698,0 8.780,0 28,805,0 14,238,0 7,945,0 13,212,0   14.156,0 10.000,0 304,134,0Gold redemption fund 12,981,0 24,540,0 9,827,0 13,010,0 4,437,0 5,737,0 3,105,0 1,388,0 1.977,0 3,877,0 4.111,0 17,065.0 102,055,0Gold fund-F. R. Board._ 74,000,0 156,000,0 88,297,0 160,000,0 7,000,0 100,000,0 165,645,0 7,300,0 32,000,0 47,860,0 2.000,0 152,140,0 1,002,242,0Eligible paper 58,448,0 223,230,0 56.402,0 62,504,0 57.074.0 78,239,0 96,778,0 46,610,0 26,355.0 27.601,0 35,861.0 86,851,0 855,953,0
Total collateral 180.729.0 575468.0 154.526.0 244.294.0 97.316.0 2nn ots n 9o5 028M 63.243.0 73.544.0 79.338.0 55.128.0 266.056.0 2.264.384.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following Is the weekly statement issued by the Fedora( Rose ye 13 iard, giving the principal tte ns of the resourceand liabilities of the 697 member hanks from which weekly returns are obtained. These figures are always a week behindthose for the Reserve hanks themselves. Definitions of the different items in the statement were given in the statementof Dec. 12 1917. published in the "Chronicle" of Dec. 29 1917, page 25.23. The comment of the R.Nerve Board upon the figuresfor the latest week appears in our Department of "Current gnents and Discussions." on page 1321.

1. Data for all reporting member banks In each Federal Reserve District at close of business SE"TEMBER 1 1934. (Three ciphers ISOM omitted.)
Federal Reserve District.

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 discounts 
livestments:
U. S. Government securities 
Other bonds, stocks and securities

Total Investments

Total loans and 
investments..,Beeerve balances with F. R. Bank_

Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills pay. & redisc. with F. R. Bk.:
Secured by U.S. Gov't obligations
All other 

Total borrowings from F. R. Bank
Bankers' balances of reporting mern•

her banks in F It. Bank cities:
Due to banks 
Due from banks 

Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts.

32
$
7,110

187,942
320,754

M !Tinton. Kan. City Dallas. San Pram. Total.

38
$
7,647

336,024
640.422

95
$
48.759

2,375,717
2,672.758

50
$
10.730

401,685
380,122

75
$
19,648

562,839
796,349

68
$
5,087

150.246
365,736

36
S
5,773

102,180
398,038

09
5
19,053

903.715
1.258.594

24
5
3,493
73,739
159.428

67
$
3,947

115,579
325,747

48
$
3,983

69,609
233.874

65
5
7.452

288,892
916,067

697
8

142,682
5,568,167
8.467,889

984.093 5,097,234 792.537 1,378,836 521,069
-

505,991 2,181,362 515,806 236.660 445,273 307,466 1.212.411 14,178,758
134,983 1.014,279 80.176 284,815 68,858 40,701 306,206 62.021 69,079 105,446 51.425 250,953 2,468.942246,763 1,181,147 268,987 356,636 70,226 59,471 457.213 113,533 46,891 90.469 24,480 213,83(1 3,129,646
381,746 2,195,426 349,163 641,451 139.084 100,172 763.419 175,554 115,970 195.915 75.905 464.783 5,598,588

1,365,83(17,292,660 1.141,700 2,020.287 660,153
-

1306,163
-
2,944,781 691.360 352.630 641,188 383.371 1.677,194 19,777.32692,984 763,483 77,826 128.383 41,191 39,768 247,443 46,382 23.697 56,989 27.201 109.644 1,654,99119,709 79,700 15,506 30,505 12.877 10,736 48.398 7,802 5,698 11,415 10,091 20,549 272,986872,978 5.553.183 765,146 1,079,612 380.622 335,515 1,824,801 396,982 204.868 514.512 255,440 777.509 12.961.168428,097 1,312.238 238.129 825,323 209.893 222,290 1.055,767 219.098 118,542 148.659 99.105 835.237 5,712.37813,635 16,845 10,298 10.340 3.150 4,190 7.143 2,860 1,452 2,912 2.544 8.906 84,2745

13,476 109,239 9.575 12.206 6.368 3,204 33,507 7,101 6,430 2,716 2.615 38.512 244.94916.852 38,074 9,030 6.465 14,012 20,939 15.064 13,509 5,579 2,397 10,208 15,142 167,271
30,328 147,313 18,605 18.671 20.380 24,143 48.571 20,610 12,009 5,113 12.823 53,654 412,220

116,569
50.134

1.122,212
93 gin

165,239
65 11411

49.630
92 700

28.668
let Onn

15,584
11 nno

364.596
tin Quo

80,138
.,A 7011

44,398
In 490

101,429
As nni

23,100
91 191

107.636
59 079

2,219.199
07A A77

1 Dsta of reporting member banks in New York City. Cnicsgo• and for the whole country.

All Reporting Member Banks. Reporting Member Banks in N. F. City. Reporting Member Banks In Chicago.
Sept. 11926. Aug. 25 1926. Sept. 2 1925.

----
Sept. 11926.

-
Rug. 25 1926. Sept. 2 1925. Sept. 11926. Aug. 25 1926. Sept. 2 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 discounts 
InVestMents.
U.S. Government securities
Other bonds, stocks and securities.

Total investments 

Total loans and investments  
Retierve balances with F. It Banks_ _
Cash in vault.  
Net demand deposits 
Time deposits
Government deposits  
Bills payable and rediscounts with

Federal Reserve Banks:
Secured by U. S Govt. obligations
Allother 

Total borrowings from F. R. bks

697

142,632,000
5,568,167.000
8.407.889.000

14,178,738,000

697

144,742,000
5,416,345.000
8,428,162.000

14.069.249,000

727
5

190,288,000
5,111.535.000
8,173.611.000

57

44.757,000
2,102.729,000
2.331.624,000

.57
$

46,824.000
2,059.592.000
2,303,938.000

61

73.846.000
2,005,346.000
2.189.558.000

46
$

13,659.000
688,944,000
696.250.000

46
$

13.489,000
681.485,000
699,077.000

46
$

22.778.000
603.610,000
684.344,000

13.475.434.000 4,479,110.000 4,410,354,000 4,268,750.000 1,398.853.000 1,394.051,000 1,310,732.000
2,468,942,000
3.121.646.000

2,485.785,000
3,128,762.000

2,516,047,000
2,926.491,000

896.421,01.0
873,799,000

905,138.000
876,041.000

926,644,000
837,671,000

161,751,000
210,328,000

163,349.000
208.454.000

176,026.000
187,127,000

5.598,588,000 5,614.547.000 5.442.538,000 1.770,220.000 1,781.179.000 1.764.315,000 372,079,000 371,803.000 363.153.000
19,777,326,000
1,654.991,000
272,986,000

12,061,16.3.000
  5,712.378.000

84,275,000

244,949,000
167.271,000

19.683.796,000
1,630,157,000
273.858.000

12,834,959.000
5.702.100.000

84,275,000

202,104,000
146,859,000

18.917,972.000
1.635.350.000
266.670.000

12,847.657.000
5,199.405.000

51,340,000

248.472.000
124.696,000

6,249,330,000
706.460.000
69.787.000

5,012.380.000
865,542.000
15.046.000

88,630.000
33.037,000

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

6.033.065,000
631,682.000
60,480.000

5.003.837,000
788,477,000
6.171,000

107,065,000
24.552,000

1,770,932.000
174,174,000
20 .048,000

1.223,137,000
521,045,000

3.264,000

13.954.000
2.985,000

1,765.854.000
179.755.000
21.059.000

1,217.478,000
520.426.000

3,264,000

20.412.000
855.000

1,673.885.000
163.925,000
22,376.000

1.190.142,000
466,362,000
5.645,000

1,551,000
1,885,000

412,220,000 348,963,000 373,168,000 121,667,000 92,022,000

941.544.000
1,072.654.000
717,012.000

131,617.000 16,939,000 21,267,000 3,438,000
Loans to brokers and dealers (secured by stocks and bonds) made by reportingmember banks In New York City:

For own account 
For account of out of town basks 
For account of others 

Total...  .
On demand 
On time 

991,437.000
1 098.091,000
668.746.000

2,758,274.000 2,731.210.000
2,049,160.000 2.043.623.000
709,114,000 687.587.000

• Revised figures.
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Vaulters' azalea
Wall Street, Friday Night, Sept. 10 1926.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 1348.
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.
Wed Ended Sept. 10.

So es
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par
Railroads.

Buff Reel & Pitt, P1.100
Cuba RR pref 100
Duluth 85 & A pref 100
Hocking Valley 100
Y & Harlem 50

N Y Railways 2nd stpd •
N Y State & Rye pref 100
Reading Rts 
Vlokab Shrev & Pan. 10
tit
Industrial & Misc.

Albany Perforated Wra
Pap pref  •

Amalgamated Leather..
Preferred  100

Am Chicle prior pr ctfs •
Am Type Founders pf 100
Barnet Leather •
Canada Dry Ginger Ale •
Central Alloy Steel_. _•
Cert-Teed Prod 2d pf 100
Continental Bak cl A •

Class B •
Preferred  100

Cuba Co Rts 
Deere & Co pref 100
Eastman Kodak prei  100
Elsenlohr & Bros pref100
Engineers Pub Service '

Preferred  •
Federal Motor Truck '
Gut( States St 1st Ot III
Hartman Corp Cl B. _ .•
Jones dr L Steel pref..100
Kinney Co pref 100
Liquid Carbonic etre •
Lo d in 01 pf too
McCrory Morel •
Montana Power pref_100
Murray Body ctf, 111
N Y Steam 1st pref...'
Norwalk T es Rub p1.100
Omnibus Corp prat ..100
Peoples Gas. Chicago Rio
United Dyewooa._ _ _100
Virg Coal & Coke pf. 100
Vulcan DetInnIng pf 100
White Sew Mach pf new

10192 Sept 7
15 138 Sept 7
100 4134 Sept 8

11,400 21 Sept 8
100 974 Sept 7

100 98 Sept 9
2.300 20 Sept 9
100113 Sept 7
100 91 Sept 9
300 lOS Sept 7
100 50 Sept 7

12.100 474 Sept 10
600 3246 Sept 8
100 9734 Sept 7

37.400 8114 Sept 10
02600 114 Sept 10
4.000 94 Sept 10
39,200 104 Sept 8

100108 ,Sept s
10011634 Sept 9
300 90 Sept 7

2,200 22 Sept 9
400 9444 Sept 10

14,500 3214 Sept 7
.1(1010534 Sept 7

8.300 28 Sept 7
100 118 Sept 9
100 91 Sept 7

2.300 474 Sept 9
300 95 Sept 7
2001 80 Sept 8 80 Sept 8
100 119 Sept 8119 Sept
300 104 Sept 7 104 Sept 7
1001033.4 Sept 710314 Sept 7
100 75 Sept 10 75 Sept 10
200 94 Sept 7 9434 Sept 9
900 24 Sept 9 24 pt 9
600 6 Sept 10 6 Sept 10
300 72 Sept 7 72 Sept 7
100 88(4 Sept 10 884 Sept 10
500 504 Sept 71 52 Sept 10

Shares S per share. Per share. $ per share 5 per share.

20 98 Sept 10100 Sept 9 92 Mar 00

400 6% Sept 8 7 Sept 8 44 July 8
50 82 Sept 101 82 Sept 10 82 Sept 85

34
50 214 Sept 10 214 Sept 10 147 Mar 214

192 Sept 7 175 A0r205
141
504
2214
98

38 Sept 7 108 July
414 Sept 8 40 June
214 Sept 7 164 Mar
9594 Sept 7 90 Jan

98 Sept 9 98 July
21 Sept 8 16 July
13 Sept 7 102 July
91 Sept 9 85 July
05 Sept 7 10244 Aug
50 Sept 7 40 May
49 Sept 10 4734 Sept
33 Sept 9 324 Sept
9734 Sept 7 / 90 May
8814 Sept 8 8144 Sept
1536 Sept 71 1141 Sept
96 Sept 10 94 Sept
1134 Sept 7 10 Aug
08 Sept 8 10434 Mar
164 Sept 9 115 •Apr
924 Sept 7 90 Sept
23 Sept 8 22 Beet
95 Sept 10 0444 Sept
3354 Sept 8 2414 July
0544 Sept 7 10546 Sept
2914 Sept 8 2514 Aug
18 Sept 9 114 Jan
91 Sept 7 91 Sept
484 Sept 8 4746 Aug
96 Sept 10 9334 July

7934 Aug
11214 Jail
936 Sept
9934 Apr
72 June
88 July
234 Sept
6 Sept
70 July
88 Apr
474 July

Sept
July
Jan
Sept
Jan
Sept
Jan
Feb
July

98 July
21 Sept
113 Sept
91 Sept
107 Feb
5746 Feb
49 Sept
3334 Aug
97 14 Sept
9334 Aug
15% Sept
9634 Aug
1334 July

10 Sy June
1164 Sept
93 Apr
2414 July
9644 A g
34% Aug
094 May
30 Sept
120 Aug
1(1514 Jan
4814 Sept
97 July
117 Feb
1194 Jan
114 Aug
10334 June
89 Jan
684 Feb
24 Sept
12 Jan
75 Jun
95 Mar
59 Aug

•No par value.

New York City Banks and Trust Companies.
411 writes anima per mar,

Ban Its-N .Y Bid
America' 308
Amer Ex Pac 455
Amer Union' 200
BoweryEaatll 39s
BroadwayCet 345
Bronx Boro• 1425
Bronx Nat_ 4 Ii
Bryant Park' 200
Butch 22 Dr°, 85
Capitol Nat . 215
Cent Mercan. 275
Chase  422
Math Phenly
Nat Bk & T1 368

Chelsea Excb• 265
Ch.mleal..... 804
C. 6/0
Commerce  387
Conenwealth• 2951
Continental  285
Corn Each  595
Coarnoplan•. 225
Fifth Avenue* 2300
First  2640
'Franklin__ 170
Garfteld  375
Globe Euth_• 210
Grace  350
Greenwich',. 530

Ask
320
465
210
398
31/5
;525
500
225
195
225
285
426

373
275
809

391
305
295
605
250
2500
2675
180
385
240

550

Banks.
'andiron.. _
Hanover 
Harriman 
Manhattan' .
M utual • ....
Nat American
National City
New Neth*..
Park 
Penn Exch...
Port alorris_
Public 
Seaboard
Seventh 
tandard

State' 
Trade. 
United 
'plied States.
Walden lit,'

Brooklyn
Coney Island
D.•wey•  
First 
Mechanic,"..
Montatik•
M unicipal•
Nassau 
People's 
Queenshoro•  

BM.
225
1030
610
226
525
235
t14
295
488
130
236
548
650
170
610
590
157
200
314
800

375
175
405
300
350
300
350
600
200

.40. Trust Co Md. Ask
235 New York.
1060 imerlean --- --
610 Ilank of N Y
229 & Trust Co 622 629

Hankers True 653 658
(Irons Co Tr. 325 --

619 Central Union 925 950
.305 County  300 310
493 Empire  341 347
140 Equitable Tr  283 287
.. Farm I. & Tr  535 545
558 Eldelity Trust 214 298
665 Fulton  410 430
Is) Guaranty Tr_ 388 391

Irving Bank
c00 Columbia Tr 325 328
162 lawyer, Tr
215 Manufacturer 512 517
318 MutualtWeet
110(1 cheater) 215 230

N V Trust... 558 564
425 title (It. & Tr 710 720

11 8.1 & Tr 392 402
420 United States 1740 1760
310 Westches Tr. 550 --

Brooklyn.
316 Brooklyn.... 815 830
357 Kiniell County 2100 2300
nr,o %i idwood _ :100 310
215

• Banks marked 0) are State banks (I New stook (a) Es-dividend.

r Ex rights

New York City Realty and Surety Companies.
41/ WIC,,, dollars per share

Bid.
Alliance R'ity 45
Amer Surety. 181
Bond & M G. 330
Lawyers Mtge 286
Lawyers Title
& Guarantee 292

Ask.
48
185
335
290

297

Mtge Bond..
Nat Surety
N Y Title &
Mortgage..

US Casualty.

8144.
147
216

Ask.
152
2_1

472 477
310 330

Realty Astme.
(liklymcom
let pref.
2,1 pre

Westchester
Title & Tr.

BM.

215
90
85

500

Ark.

225
92
89

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity. Rate. Bid. Asked.

Sept. 15 1926... 4 4 %
Dec. 15 1926._ I 342%

1(11)
100133

Int
1Maturity. Rate Rid

Dec 15 1927.. 4(4% 10191.
Mar IS 1927 44 % 1009..

Asked

10114
1004_

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 Prises. Sept. 4.

First Liberty LoanHigh
344% bonds of 1932-47_11.0w.
(Firet 344s)   Clot*

Total sales in $1,000 units...
Converted 4% bonds of {High

1932-47 (First 48)---. Low-
Close

Total sales In $1.000 units. _ .
Converted 44% bonds {HIM)
01 1932-47 (First 445) Low.

Clam
Total sales tn $1.000 units. ._

Second Converted 4 A /High
bonds of 1932-47 (First law_

Second 4466   Cloee
Total sales in 81.000 units...

Second Liberty Loan {High
4% bonds of 1927-42____ Low.
(Second 4s)  Close
Total sales in 81.000 units..

Converted 4 4 % bonda High HOLT-
of 1927-42 (second Low. DAY
434o)  (Close
Total sales in $1.000 units._

Third Liberty Loan {High
44% bonds of 1928.... Low_
(Third 44,)  Close
Total sales in 81.000 units..

Fourth Liberty Loan {High
434,. bonds of 1933-38._ Low.
(Fourth 434s)  Clots
Total sales in $1,000 units...

Treasury {Hih
4 45. 1947-52  Low.

Close
Total saes in 81,000 unfts...

(High
45. 1944-1954  Low.

Close
Total sales in 81,000 units.

{High
34s, 1946-1956  Low.

Close
Total sales In 81 000 unfits

Sept. 6. Sept. 7.
- - -
101..
1014.2
1019.2

22

HOL
DAY

101-
10199.2
102

4

10099.2
10099.2

150
1019.2
1014,
1019.,

233
102"12
WV!"

10219.2
48

107142
10719.2
10799.2

13
10390.2
10399.2
10399n

75
10194.2
10199.2
101942

25

Sept. 8.

101'n
1019.2
1019.1

6

101910
10191.2

117

----

----

10011.2
10091.2

36
1014.2
1019n
1.01 9.1

27
102".2
1029.2
1029.2

49
10719.2
10711.2
10799.2

2
103"33
103"33
103"”

2
101"31
101"31
101"3:

1

101,131

100,13:

29
1019.,
1019n
1014.,

122
10214.2
1029.2
1029.2

211
10799.2
10799.2
10799.2

1
103942
10394,
1039%

2
1019.
10119.
10119.

Sept. 10

1014as
101
101

12

10199.2
101ten

64

10041.2
10091.t

46
101,st
1019.,
1019.2
1,358
10211.1
10211.2
10242

221
107912,
10719.2
10794ss

12
103142
1031114
10399n

$
101uso
10Iuso
10Iuso

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
8 3:I 14,  10091.. to 101 1" 11 4th 430 102'33 to 1021%.

Foreign Exchange.-Sterling exchange continued to rule
steady without perceptible change, with trading usually of
limited volume. The Continental exchanges were also in-
active and fairly well sustained. Rate changes were not
especially significant. Holiday interruptions, local and
foreign, contributed to the dulness.
To-day's (Friday's) actual rates for sterling exchange were 4 85 1-320

4 85 5-32 for checks and 485 17-32(4)4 8521-32 for cables. Commercial
on banks. sight. 4 84 29-3204 85 1-32 ; sixty days. 480 29-3204 811-32.

anti illin fir payment.
4 81 -325814 81 9-32. Cotton for payment, 4 84 29.3258485 1-32.

Ninety days, 4 79 1-3204 79 5-32. and documents for payment 014x:
days 5

io uay s ,Frioay's actual rates for Paris bankers' francs were 

2 2

2 893-4 for short. German bankers' marks arc not yet quoted for long and
sfohrort. short bills. Amsterdam bankers guilders were 40.03040.033-4 for

Exchange at Paris on London. 169.55 fr.; week's range. 164.65 fr, high

and 169.55 fr. low. .

The range for foreign exchange for the week follows:

High for the week 
Paris Bankers' Francs- 

24 2875x11-32 4 85 27-32
4 84 29-32 4 85 13-32

Cables.Sterling Actual- Checks.
High for the week 
Low for the week 

Low for the week  2 84
German Bankers' Marks-

High for the week 23.80

High for the week 40.09 

2233..8821

40.11

Low for the week  23.79
Amsterdam Bankers' Guilders--

Low for the week 40.06K

29834
2 85

40.0834

Domestic Exchange.-Chicago. par. St. Louis, 15025c. pre $1,000
discount. Boston. par. San Francisco, par. Montreal. 21.5625 per
$1,000 premium. Cincinnati, par.

The Curb Market.-The review of the Curb Market is
given this week on page 1349.
A completP record of Curb Market transactions for the

week will be found on page 1375.

CURRENT NOTICES.

-Anthony Tamburro, formerly the Philadelphia partner of the dissolved

firm of Bawer, Starr & Co.. has opened an office in the Land Title Build-

ing, Philadelphia, to deal In general market securities, under the name of

Tamburro & Co.

-Hemphill, Noyes & Co. announce the establishment of an office In
Erie, Pa., In the Erie Trust Building, under the management of R. H

Manley.

-Huntington Lanman, James P. Mortensen and Milton S. Moss have

become associated with Clarence Hodson & Co., Inc.. 135 Broadway.

New York, in their unlisted trading department.

-F. L. Carlisle & Co., Inc.. 49 Wall St., New York. have prepared and

are distributing a booklet containing a thorough description, charts and

ilustrations of the properties of the Northeastern Power Corporation.

-Laird. Bissell & Meads. members New York Stock Exchange. announce

that John J. P. Murphy has become associated with them as manager of

their office at 250 %Vest 57th ilt., New York.

-J E. Wilson. formerly operating at 71 Broadway as J. E. Wilson &

Co., has become associated with Tooker & Co., 120 Broadway, New York.

as manager of their trading department.

Smith, Graham & Rodrw ill, 52 Broadway, New York, members of

the New York Stock Exchange, announce the opening of a branch office

at the Sagamore Hotel, Rochester.

-Martin Dehn and James J. Fradkin have joined the Investment depart-

ment of the New York office of the New York Stock Exchange house of

Charles Head & Co.

-R. W. Evans & Co., Inc., 7 Wall St.. New York. announce that

W. H. Phillips has become associated with them as an active Vice-PresidenS.

-Dobson & Co., bankers, Central Savings Bank Building. Baltimore,

announce that Allan Bennett Lowe Is now associated with them.

-Biddle & Henry. members of Philadelphia Stock Exchange, Phila-

delphia, announce the removal of their offices to 1522 Locust St.
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OCCUPYING SIX PACES

For sales during the week of stocks usually inactive, see preceding page.

111011 AND 1.011' SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday. Tuesday,
Sept. 4. Sept. 6. Sept. 7.

IVednesday. Thursday, Friday,
Sept. 8. Sept. 9. Sept. 10.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

$ per share $ per share

Stock Stock

Exchange Exchange

Closed- Closed-

Extra Labor

Holiday Day

$ per share

15712 15978
9934 9934

4.12 58
238 23978
10812 10934
735s 73%
4434 4434
.100 -

61% 6478
84 84
16% 18%
8412 86

.60 601.3
168 16858
293 293
16034 16212
160 160
.5% 534
858 858

.275 300
.31 33
*42 45
11 1.1 12
3018 3114
13 1338
121s 1238
2212 22%
2134 22
82 83%

•I2514 126
6512 66%
10414 10414
91 91
693s 7014

.71 72

$ Per share $ per share

15634 15812
9958 99%

58 58
234 236
107 109
7312 7312
4434 4434
101 101
6353 64
8378 8378
1613 16,8

.84 8612

15818 15814
9934 9934

i2 12
233 23712
107 108
7338 7312
14 4438

•100
635s 64
8373 8378
16 16

*84 8612

.60 6012 60 60
16658 16818 16618 167'4

.285 293 .285 290
z158 16014 15734 16212
5156 --_- 16134 16134

512 512 *512 534
834 9 834 878

.275 295 *285 290
*31 33 *31 33
4234 4234 42 4212
1158 11714 1112 1218
2934 3078 30 3153
1278 1278 1214 1258
1178 12 1158 1214
2218 2212 22 231s
2114 2134 21 2212
8012 8258 8012 8314

•125l4 126 *12514 126
631± 6534 64 65'4
10313 10313 10412 10478
9058 91 I 91 91 14
6912 6913 68 69
*70 72 1 •70 72

per share

15313 157
.9912 100

%
23034 235
10813 10818
7314 7334
4378 44
.100

6314 63%
84% 84%
15 16

.84 8612

.60 6012
16678 16738
.255 290

15912 162
*158

5% 5%
812 834

.275 295
*31 33
42 42
1113 121s
29% 3158
1214 1258

2214 231
2138 211
8114 8334

*12514 126
6358 653
104 104
9118 911

.6618 691
•70 71

.165 ---- .65 ----I *65 ---- .65
16014 18134 180 18114 17812 1S012 17714 17912
145 14635 143 14434 •14312 14413 142 14212
46 4613 4518 4614 4518 4518 4434 46
3318 3312 3314 3438 33 3334 3314 3352
4314 4378 4234 4312 4212 43 4214 431s
41 4112 41 41 4012 4012 .4012 41
7933 6033 7634 7978 79 80 7834 SO%
21 18 2112 21 21 21 21 21 21 1
3712 3814 3713 38 3714 3734 3114 3713
10833 10933 109 109 10878 10878 108 109
3914 3912 393* 3912 3915 3912 39 3914
77 7718 •77 79 *77 7934 577 79
129 131 127 12878 127 128 12678 128
12812 12912 •12812 12934 *126 129 .126 129
7414 7414 7414 7434 •7313 7412 •7312 7412

.27 297  .2738 30 .27 28 .27 28
1164 67 .64 67 I .64 66 *64 66
4313 4434 4312 4312 43 4312 42 43

•____ 1 12 *I 1 12 1 14 *---- 1 13
47 4734 4778 4934 49 51% 4914 51%
.67 6734 .67 6734 6734 6778 13.333 6833
9012 91.7s 3 903 9033 4 288 88
143 14334 142 14213'514013 142
.8814 9012 .8814 9012 58814 9012
5312 5312 5314 5314 5214 5258
*4 412 *4 412 .5 514
.22 2213 2212 2212 2212 2212
4258 4234 .4212 43 .4212 43

•14 16 *14 16 .14 18
•158 2 .133 2 5158 2
.42 44 44 4414 44 4412
•____ 65 .62 66 63 65
.65 6512 •65 6512 .65 6512
3878 3912 3812 3914 3834 397g
9412 9434 9414 9434 94 9438
4412 45 i 4334 4433 43 4414
9433 95 I 9314 9434 931s 9378
.5 614 .5 614 .5 614
.212 234 .238 234 214 238

923 12978 .121 127 *121 128
145 14712 14414 146 144 14458
182 18234 180 18134 181 193

•102 104 102 102 102 102
4618 47% 46 467 4533 463s
2578 2614 2512 2638 *25 2578
1078 1078 *1012 1034 59 10

•2112 2213 •2112 22 .21 22
43 4313 4214 43 42 4214
167 16778 166 16738 16472 1661
.8412 8513 58412 8513 .8413 861
8112 8214 8033 82 8012 8138
•18 25 *18 25 *II 25
5618 5613 56 5614 5512 56
52514 2534 •2412 2512 24 24
105 106 10412 105 10413 1041
.91 93 I .91 93 .91 93
88 881, 88 88 .8818 89

•1451s 150 150 .14518 ----
•10814 10934 109 109 109 109
97 9814 95% 9714
.4012 42 .4012 43
4314 4314 43 43
.54 54 *53 54
10058 102 1001s 101%
9134 9134 .9112 92
6932 6938 69 7014
7818 7813 57813 80
3818 3934 3833 393*

417  43 4014 411/4
10912 10958 10814 10918
12912 13014 12812 12934
94 94 9412 9412
59 6034 59% 6018
3434 3434 3434 3434
.6913 70 69 69
162 16378 161 16234
79 7933 7934 7934

.2414 30 *2414 30

.75 87 I *75 87
4818 4934 4818 4878
7778 7812 7712 7733
*6312 65 *6334 65
1418 1438 13% 1414
2312 24 1 2314 2333
38% 387 *3734 3878
86 8612 863s 8612
213 2933 2712 2818
4738 4834 4612 4/12

.90 9012 9013 91

Shares.

44,800
1,100
1.200
9.900

49.600
1.200
1,000
100

3.600
1,400
1.800
130

58
4,800
100

45.600
200
700

1.800

Railroads. Par
Atch Topeka & Santa Fe__ 100
Do pref  100

Atlanta Birm & Atlantio__.100
Atlantic Coast Line RR_ _100
Baltimore & Ohio 100
Do pref 100

Bangor & Aroostook  50
Do pref 100

Skin Marth Tr v t a__ _No par
Do pref v t o No par

Brunswick Term & Ry Sec. 100
Buffalo Rochester & Pitt,. 100

Canada Southern 100
Canadian Pacific 100
Central RR of New Jersey _100
Chesapeake &Ohio 100
Do pref 

Chicago & Alton 
Do pref

C C C & St Louis
Chic & East Illinois RR_ .100
Do pref _100

Chicago Great Western__ _100
Do pref  .100

Chicago Mils, & St Paul._ ..100
Certificates 100
Do pref  100
Preferred certificates_ _.100

Chicago & North Western_100
Do pref. _ _ _ _ 100

Chicago Rock Isl & Paciflo_100
Do 71 preferred  100
Dr 6(r. preferred  100

Colorado & Southern  100
Do 1s1 pref 100

700
15,900
29,600
2,300
3,400
9,600
3,100
51,200

29.500
600

1.200
3.400

  Do 26 pref 100
5.000 Delaware & Hudson . 100
2,50() '"aware1 Ark A Western SO
1,300 Deny & Rio Cr West prof __100

18.900 este. -   10
5.400i Do 1st prof  10
1.400! Do 26 Pref -  . 100

27.7001tIreat Northern prat  101
1.300 Iron Ore Properties, NO Pa
8,500 Dull Mobile & Northern_ 100
2.000 Do pref   100
2,400 Hudson a Manhattan  . 100
200 Do pref.   100

9,100 111111°18 Central   100
:300 Do pre/   100
110 Railroad Sec Series A_ 100(
  Int Rye of Cent America 100
  Do pref   100
2.600 Interboro Rap Tran v t 0... 100
 I Iowa Central  101
80,600 Kansas Cit y Southern 100

700 Do pref   100
3,700 Lehigh Valley  8

139 141 1,400 Louisville& Nashville  100
.8814 9013   !Manhattan Elevated guar 100
5233 5233 600 Do modified guar 100
*412 514   Mallet Street Ry ----- __ . 10(
21 12 2112 400 Do pref.   100

.4212 43 200 Do prior pref 10
•14 15   Do 2rt pref 100
•1118 2   Minneap & St Louis  100
44 44 2.:700 Minn St Paul & S S Marie. 100
•63 69 200 Do pref  100
6512 6512 100 Leased lines  100
3814 3934 16,400 Mo-Kan-Texas RR____No par
9334 9412 3,8001 Do ,ref  100
4213 4418 35.1001 51Issouri Pacific 100
9213 933,4 18,300 n, ,(rer .   .1005,53, 6i,   Nat Rys of Max 1st pf____100
238 23s 1.000 no 2d pref 100

•121 128   New , ni let a Mexico_ _ _ DA
1415e 14513 33,200 New York Central . __IOC)
182 183.2 2.900 N y chic & St Louis Co__ _100
10134 102 5C0 Do Prcf  100
4434 46 41,800 N It N 11 & Hartford 100
2518 2518 4,400 N Y Ontario & Weetern___100

PEA SH ARA PER SHARR
Range Since Jan. 1 1926 Range for F'reriosse
On basis of 100-share lots Year 1925.

Lowest Highest Lowest Higbee,

$ Per share per share $ per Mare $ per share

122 Mar 30 161 Sept 1 11614 Jan
941/4 Mar 5 100 June 12 9212 Feb
12May 28 10 Jan 2 3 Jan

18112 Mar 30 25212 Ian 2 14714 Jan
8312 Mar 3 10934Sept 7 71 Mar
6712 Jan 6 7378 Aug 20 62% Apr
33 Mar 2 48 Feb I 3514 Mar
97% Feb 8 101 July 12 89 June
5418 Mar 31 6914 eb 5 3518 Jan
78 Mar 31 sel2 Aug 23 7275 Jan
812 Mar 4 1712 3,.e; 30 3 Feb

6934 Mar 26 8734July 20 48 Apr

58 Jan 15 81 June 14 56 Jan
1461/4 Jan 9 16838Sept 7 1361/4 Mar
240 Mar 31 308 'at, 11 265 Mar
112 Mar 2 16212Sept 7 8014 Mar

100 119 Jan 20 16134Sept 9 10514 Apr
100 414NIsy 18 1133 5,920 3% Apr
100 618Stsy 18 1814 Feb 11 518 Apr
100 17314 Mar 29 275 Aug 24 140 May

301481117 10 37 Feb 10 21334 Mar
3612 Mar 31 815, Est, 1(1 40 Mar
734 Mar 31 121sSept 9 9 Jan
1614 Mar 30 3133Sept 9 1914 Mar
9 Mar 29 1412 Jan 6 314 Apr
818 Apr20 14 Jan 8 7 Sept
1418 Mar 31 24 Au,, 24 7 Apr
14 Apr 20 233. 1,c• 24 12% Oct
6514 Mar 3( 83348ept 10 47 Apr
11812 Jan 4 1.1, 30 10134 Apr
401/4 Mar 3 663( Sent 3 4012 Mar
96 Mar 4 1017« Sept 9 92 Jan
8314 Mar 31 9112Sept 10 82 Mar
52 Mar 3 7014Sept 7 4418 Jan
62 Mar 2 7212 Aug II 61) Mar

59 Jan 11 6438 Aug 12 64 Jan
15014 Mar 30 18312Sept 2 1331/4 Ma
1213 Mar 30 1531/4 Jab 12 125 Ma
3712May 19 47 Jan 2 3433 Oct
2212 Mar 29 40 Jan 2 2634 May
3324 mar 31) 477, July 8 35 June
30 Mar 30 45 July g 34 June
6812 Mar 30 8012Sept 10 60 Apr
19 June 2 27(4 , et 15 25 Dec
2518 Apr 20 391,.lune 22 23 Mar
95 Mar 29 10 38Sept 7 8912 Mar
344 Jan 22 4" e 8 2134 Mar
6734 Mar 31 791, July 26 6412 Feb
11312 Mar 3 131 Sept 7 111 Mar
11512 Mar 30 12'112Sept 7 11212 Apr
7114 Jar. 6 77 June 23 6814 Aug
2514 Marl), 11 rt, 13 18 Jan
62 Mar 3o 66 June 24 5912 Jan
2412 Jan 15 5214Msy 25 1312 Mar
1 Aug 14 31 1.« 15 112 Jan

3414 Mar 3 5138Sept 9 2833 Mar
81% Mar 31 6,38Sept 10 57 Jan
7512Mar 3 9312July IS 69 Mar

14012 Dec
98 Deo
1134 Dec

268 Dec
9412 Dee
6734 Nov
5612 Nov
100 Oot
64 Nov
8334 Dee
171s Nov
9238 May

59 May
152% Jan
321 Jan
1301/4 Dee
130 Dec
1038 Feb
1912 Feb

200 Dec
3814 Aug
5714 Jan
15 Feb
32% Feb
1638 Jan
11 Nov
2812 Jan
22 Nov
8078 Dee
120 Dec
5872 Dee
100 Dec
8912 Mar
7012 Sept
6634 Dec

6212 Aug
155 Apr
1471/4 June
60 JeD
39% Die
461/4 Jan
4334 Jac
823e Dec
411% Jan
36% Sept
1091/4 Sept
3838 Aug
72 July
1251/4 Dee
12514 Dec
741/4 Dee
331/4 Sept
6612 Jul)
341/4 Feb
31/4 Mar
51 Dec
6314 Dec
8812 Dec

118 Mar 30 144 Sept 3 106 Jan 148 Dec
84 Mar 3 9234 Apr 20 64 May 1191/4 Sept
381A Jan 211 (3178May 28 3218 Mar 5114 Feb
41. July 31 1(1 Feb 9 6 Nov 12 Sept
2112Sept 10 40 Feb 9 20 Jan 4614 Sept
39,',,,,' .e I 5133 Feb 10 4214 Nov 6514 Sept
13', July28 2212 Feb 10 15 Dec 351/4 Sept
138July 26 31/4 Jan 11 214 Oct 4 Mar

34 Aim CI 5212 Feb 3 3033 Apr 57 NOT
55 Mar 20 79 Feb 3 40 Mar 8614 Nov
621/4 Jan 4 6678 Feb 24 5712 June 63 Feb
32 Mar 3 471, Feb 9 2814 Jan 451/4 Sept
82 Mar 2 011 Inn 4 741/4 Jan 9212 Dec
27 Mar 3 45 Sept 1 3038 Jan 4134 Dec
711. mar • 95 Sept 3 71 Mar 911. Dec
434 Apr 10 81/4 Jan 7 112 June 31/4 Dec
'2 Mar IN Jae 7 1 ,, June 3(4 Dec

120 Mark, 13'92 ,r4. 9 11314 June 1371/4 Dee
117 Mar 30 14712Sept 7 11314 June 1371/4 Dec
136 Mar 3 1 e51/4 July 8 181881, ljuanne 198837, NDoe;

Fl93 Mar 11 106 July
30% Mar 30 483,(July 17 28 Mar 47 Dee
1934 Mar 30 264 Feb 13 2038 Apr 341/4 Aug

.9 10 200114 Y Railways Fret eLte_No par 6 Jan 25 2114 Feb 6 5 Dec 12 June*21 211/4  'se York State Rallways_100 2014July 16 28 fan 14 21 Dec 36 July4112 42 2.000 No folk Southern 10( 2778 3 pr 15 44389ePt, 2 21% Apr 45 Sept16314 16514 8.400 Nutfolit & Wee)erD 
84 8412 3001 i to pref 

1(10 13914 Mar 30 168 Aug 31 12312 Mar 151 Dec
101 84 Jan 7 8 38 1 Aug II 7512 JanDec

801/4 82 27,100 No them Pacific  
86 D

 11 settle roam 
10 6834 Mar 311 8212 Aug 26 5814 Apr 7814 Dee

*185 5255% 19.000 Pen.ByP•enla 
100 18 Aug 27 Si. .s. 6 20 Aug 401j Dec55 5.533 4838 Mar 30 561/4Sept 3 4212 Apr 553* Dec

100 P oa & Eastern •24 25 100 19 Mar 4 28 ,, 3. s 14 1384 Apr 2133 Dect l
105 106 3,000 Pete Niarattette  100 67 Mar 3 106%Sept 2 611/4 June 851/4 Dec*91 93

1 
Ito . 100 79 Mat 3 96 July 7 78 July 891/4 Dec8818 8818 900 
D ver„loir pref 
 10( 7034 Mar 29 1/1 7.July 17 6812 Apr 792  Dec•14518 __._ 100 Pipe It Wayne& Chic cof -Del 1421/4 Jan 2 153 Sept 8 139 Jan 144 Nov

95% 9618 94 9612 14.2301,
('
RIejansdti'nugral' dr 

West Va 100 85 Mar 30 119% ..,,n 11 63 Mar 123 Dec
50 79 Mar 31) 100 July 9 6934 Mar 9114 June

108 IOS

.4012 42 .4012 41 SO 40 Jan 5 42 s or 2)1 3574 Mar 41 June53 53 50,4 50,4 64100I R uDit)i,o,,, , 021 dertt Tit,(rteprt,rgef

 100 42 Apr 8 61(4 1,1, 2 42 Apr an Jan

.4212 43 43 43   4(1 40 Mar 34, 44%.1une 21 3614 Mar 443* June
991/4 10034 99% 10012 23,900 st Loule-San Francisco___.100 85 Mar 30 11.2 Sept 7 57% Jan 10214 Aug.9112 92 *91 12 92 200 Do pref A  1110 8312 Apr 1 9214July 14 76 Jan 9214 July69 7012 68'4 69 4.500 St Louts Southwestern 100 5712 Mar 19 • 4 1 I 0 431/4 June 6914 Dec7978 791/4 7912 7912 400 Do Pre 100 72 Mar 1.3 8014July 27 70Is June 7834 Dee371/4 381/4 37 3812 10,600 seaboard Alr Line 100 2712 Mar 31 51 Jan 2 2038 Jan 5414 Nov
4012 4012 40 41 1.700 Do pre( 100 3112 Mar 31 CO. Feb 18 35 Mar 5112 Aug10814 109 I0712 10918 25,600 southern Pacific Co 100 9618 51.4r 3( 111114Sept 3 96 Oct 10832 Jan12734 12834 12678 12838
9412 94% 9414 94% 

8.8000 so p uto relierpn lflaliway 100 103% Mar 3( 1 (114Sept 3 77% Jan 12012 Dee90 

59 60 5712 5978 17,000 Texa. & Pacific 
100 8712 Apr C 95,2 Au; 5 83 Jan 951/4 Sept

.3412 36 *3414 35 
100 421/4 Mar 3i 61% Jan 13 431/4 Jan 59 Dee

69 69 .6812 69 
200 Thirtt Avenue 100 11312 Jan 8 43 Apr 23 7% Apr 1.5% Sept

160 16134 15912 161 25,2 2000 1:70 1 11::n CPL. 
i fIncauld Transit_ 100 68 May 4 783. Jan 4 58 Jan 7814 Deo
  __100 14112 Mar 31 19112 Au,, 31 13314 Apr 15314 Jan7034 7934 .79 797 1.200 Di, Pre( ------  -.100 7434 Jan 6 8114 Aug 28 72 Jan 7714 July.2414 30 .2414 30 ------ Irtilted Rallwaye Invest...100 1934 Mar 3 2712 .% pr 7 18 Aug 3312 May

*477534 488712 46°14 47'34 ------- WaDt:as' hpre  
100 65 Mar 2 8634 Apr ti 4812 Mar 837  Deo

7713 7712 77 7712 2.900, Do pref A 
100 3378 Mar 311 62 Jan 12 1912 Mar 74377184 Auge8

.6334 65 .6334 65 i  
1334 14 1314 14 I 4.5001iN' westernPtSelf anryland 

010 68 Mar 3(1 781/4 Jan 13 5534 Jan
 11-(1;11 .ri NNifaarr 213( 71.4‘ Jta„,r) 21: 111% Marbtrl ?3(4914,, 2:ingeo

233s 233* 2212 221.' 1.900 Do 26 pret
38 3812 .3712 3813 

313c185 mMaarr Lo 329438Sept 2 16 Mar 26,4 Jan
400 ktestern Pacific new.. _. _ .110°011861* 863* 8612 861/4 1.500 Do pref nes. .  MO 7712 Jan 15 861/4Se'p"t ./ IP July.1uly 81 Dec.2714 28% 27 2712 16.000 V. beeline & Lake Erie Ry 100 18 Mar 3( 35 Jai 2 1034 Mar 32 Dec4614 4734. 46 46141

1

1 On pref.  100 37 Mar 3( 8734 Aug 20 22 Apr 531/4 Dec

3.500 Indost,1•1 & 

44i.ii..e...... 

90 0114 93 96 3.300 .t1,11,1 Power ar Paper No par 70347'iaY 21 96 Sept 10 62 Jan 7614 Dee
. . d asked Dacca. x Ex dividend.
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday,
Sept. 4.

$ Per share

Stock

Exchange

Closed-

Extra

Holiday

Monday,
Sept. O.

Per share

Stock

Exchasge

Closed-

Labor

Day

Sept. 7.
Werineeday. T71',Ad”1/.
Sept. 8. Sept. 9.

$ Per share $ ner sha-e $ ”er
53 54 5334 54 *524 5334

•80838 *10858 ____ •10858
.27 2712 *27 2712 .27 2712
*145 148 145 145 145 145
•116 11734 *116 11712 *116 11712

1338 1338 1314 1312 1338 1334
*56 57 .56 57 57 57
734 74 *734 774 734 734

133 136 131 13212 13112 13112
9 94 94 94 9 9111
•l 114 131 1 1 *1 1 18
13614 139 13612 1394 13534 13712

*12134 122 12158 12158 *12134 122
89 90 1/0 9158 90 9012

*10938 10978 10978 10978 *109 10934
31 18 3158 314 3158 31 31 18
17 1718 16 1634 16 164
5818 5834 5634 5812 56 5634
*4014 41 *4014 41 3958 4014

1352 575* *52 57581 *52 574
2314 2314 2212 2278 *2312 24
6114 66 61 61 *62 6434
2038 2112 2012 2114 20 2012

*138 140 I 139 13978 *139 140
*117 118 1'117 118 *117 118
4612 47 464 46341 4618 4612
*9634 97 97 97 97 97
5612 584 5678 5818 5658 5714
12512 12512 *125 12512 12514 12534
10112 10234 103 10438 10314 10314

•126 129 *126 129 ,•126 129
2514 2514 2514 2514, *2514 2534

1336 38 1336 38 1336 38
38 39 38 39 38 39

934 934 958 924 912 934
124 12514 125 125 I 12434 126,4
2034 2118 2058 2034 2034 2034
9012 91 9014 9014 *90 91
*814 9 *8 812 818 84
4212 44 4412 4478' 4412 4412
25 253* *2512 2534 254 2534
12212 124 123 12414 *123 12314

Mau
Sept. 10.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan I 1926
On basis of 100- Mare lots

PER SHARE
Range for Pret1011/

Year 1925.

Lowest Highest- Lowest

$ p sha,
5238 5238

*10858
*27 2712
O145 150
*116 11712
1312 1378

*5612 5712
*734 8
13034 133
94 9,4
*1 14
134 13714
122 122
8912 90
10934 10934
3034 3114
1512 16,4
53 5534
*39 40

*52 574
24 24
*6212 644
1934 2014

13834 14012
O117 118
4534 4612
9678 9678
5558 574
12518 12518
10278 1044
*126 129
2514 25,4
38 38
36 36
912 94

124 126
2012 2012
9014 90,4
812 8,2
44 4434
2538 254
12314 127

*8214 8378 *83 84 8214 8214 *8212 834
35 3578 3414 3434 *3418 3412 3358 34,4
1214 13 1212 1312 13 1312 1212 1314
3934 4024' 39 4058 3712 3818 3758 374
787 787 7712 7878 *7712 7878 7712 7712
1074 10834 10734 1084 10714 10734 10712 10912

•11718 118 *11712 118 11712 11712 118 118
75 75 75 7738 *7512 77 76 76

125 *122 125 *122 125 131'22 125
.5113 5212 51 5112 5012 5012 5118 514
•112 116 13112 116 *112 116 *112 116

7114 7112 7014 7212 71 72,8 7034 7218
118 119 I 119 11938 119 119 119 119
8134 814 8212 8312 83 83 *8212 834
*584 60 I 0584 60 *5814 60 5814 5814
6412 644! 65 6512 *6458 65,2 26434 644
7 7 1 71 73* 714 714 714 71

144 14614 1434 14814 14634 14814 14738 150
119 119 *11812 11912 119 119 *11834 1194
133 133 133 133 •133 135 41130 132
45 4518 444 454 45 45 4434 45
11214 11214 *112 11212 112 112 111112 1123*
7434 7514 744 7538 7418 7734 7514 7712

*102 104 *102 104
13414 35 3234 344

-304 1013-4 -31- If -
146 14612 14658 1474
12214 12312 12334 12434

•110 11138 III Ill
122 12212 12214 124
121 122 ,•121 122
5912 60 1 5978 60

•10458 10612 *10458 10634
3118 3134 3112 324
8414 84 I 8518 86
138 158 112 158
14 112 112 112
734 74 74 74
34 34 I 3312 35
504 50', 4924 504
•40 4014 40 40

13103 105 *103 104
9515 9538 9512 9513
174 1838 1778 1878
1014 1078 1058 1138

10212 10212
32 33

*10212 104
3258 5314

1330 31 3012 31
14714712 14712 1474
12234 12438 123 124
III 111 *10912111
12234 12358 12218 12314
122 122 *122 125
58 5912 58 59

1310458 10612 '31044 10612
3178 32 32 3312
8518 8578 84 86,8
I 1 18 1 1,4

.1 112 "8 1%
0734 8 734 734
*3212 34 *33 34
4912 50 4912 50
40 40 4012 4012

*103 104 104 104
*9534 96 294 94
1738 1818 1718 18
1034 11 978 1012

.8434 88 *87 89 *8712 90 .87 90
24 24 24 2518 2534 2612 *2612 27
*2214 2238 *21 2318 *21 2318 *21 23,8
50 50 504 5034 050 51 50 50

•100 III *100 111 *100 III *100 111
4278 43 43 43 4258 43 4212 424
*98 100 .98 100 9912 9912 *98 100
*104 105 *104 105 13104 106 13104 106
*50 53 *50 53 052 53 *50 53
4218 4218 4058 4118 4058 4178 3934 414
43 43 4238 4238 *42 44 42 4238
11414 1154 114 114 11212 113 III 113,4

*11614 119 *11614 11712 *11614 117 1311614 117
60 60 60 60 *59 6012 1359 60
*95 97 *95 98 1395 98 1395 98

1112 1112 *1134 12 114 12 12 12 1,100 AustinNichols&Co vto No pa,
No par400 Atlas Tack *978 10 *978 10 10 10 974i 978

, Do pref '67 70 '67 70 068 71 68 68 100 100

"4 3* *3* 12 4 z 04 12  'Auto Knitter Hosiery. No par
12034 12212 12012 12278 120 12138 119 122 31,600,11eldwin Locomotive Wks. 100

*11014 11214 1311014 11214 *11014 11214 *11014 11214  I Do pref 100
2834 3012 29 294 2834 2918 2818 2938 62,900 Barnsdal1 Corp class A.... 25
26 261z 20 2612 26 26 2534 26 2,200 Do class B  25

48 1,300 Bay48 4812 4814 48341 *471 
136018 6158 6078 6112 .6034 61 6014 6014 800 Beech '7,t'7,t PAr•elecr

2 49 1 4634 uk Cigars, Inc No par
20

31 31 1 31 31 3038 3038 3013 3012 500 Bel'g H'way Co tern ctf.No par
4712 4734 4712 474 47 4712 4612 474 9,300 Seam-hen sire' 2 urn__ 100
103 10312 10314 1034 10318 10338 *10278 10314 1,000 15, ,'re? 7,4 . 100
3418 35 *3334 34 3412 3412 *3212 34 2,100 Bloomingdale Bros No par

*107 108 *107 108 *107 10734 107 107 100 Do prof 
14, otb Fkberleb   A o 9.4,

*37 42 .37 42 1337 42 *37 42   First preferred  

100
*534 612 *534 612 *534 612 *534 6,2  

026 2612 2612 2612 2612 2612 27 27 300 Botany Cone Mills class A.105((11
3058 3252 3178 3378 32 3234 3114 3212 49,000 Briggs Manufacturing__No par
1 1 i *12 *12 1 *12 1 100 British Empire Steel 1 

First preferred 
100

*912 10 1 *1134 30 *1134 20 *912 30   100
*2 234 '234 27, 234 24 *Vs 318 400 24 preferred 100
158 1594 159 163 158 16014 153 15714 15,700 Brooklyn Edison, Inc 

•108 ---- "10812 ---- '108 ____ 13108 ____ ------ DO pref 

100
9434 9514 293 944 93 9312 92 93 2,900 Bkiyn Union Gas No par
3712 3812 3738 374 3634 3634 3714 3714 2,400 Brown Shoe Inc w I  100

3 3312 34 344 3438 37 I 3412 3678 21.300 1'1*11n.wle1.-Bnike-roive N. 17,0,1(.3
*1374 139 13712 13712 *135 140 *136 138 200 Burns Bros new clAcom No par
35 35 *3412 35 35 35 I *34 35 200 ,.. iiee elude li vein ft /, par

•101 102 .101 102 *10112 105 13101 102  I Preferred 
11112 11212 11234 11358 114 11518 11534 11712 5.300 All TrOuRho Add Marti _No piT

Share, In,tug & Miscel. (Con Pan
100  AbrahamlzprA Straus__ __No par
 100

  Albany Pert Wrap Pa_No par
300 All Atuerica Cables  1011
  Adams Express 100

700 Advance Rumely 100
100 Do pref  100

1,000 Ahurnada Lead  1
2.600 Air ReductIon, Ine___No Par
5,100 Ajax Rubber. Inc -----No par
  Alaska Juneau Gold M In_ 10
48,600 Allied Chemical & Dye_No par

200 Do pref 
°6,700 A Ills-Chaimers fg 1100(1

200 no pre   100
3,800 Amerada Corp 

N 
par

5.400 Au er Agricultural Cbeni_o 10,1
3,900 Do pref 100
600 Amer Bank Note, new 10

  Preferred 60
1,200 American Beet Sugar __ 100
1,600 Do prat ----------100
2,900 Amer Bosch Magneto__ No par
1,400 Am Brake Shoe & F. _N3 par
  Do prat 100
5,700 Amer Brown Bogert El_No par
300 Preferred 100

44,600 American Can w I.  25
800 Do prof   100

7,400 American Car & Fdy. __No par
  Do prof 100

900 American Chain, class A__ _ 25
200 American Chicle_ __ No par
100 Do certificates _ No par

5,200 Amer Druggists Syndicate. 10
1,600, American Express _ 100
1,800 Amer & For'n Pow new_No par
600 Do pref 

_- . 
No par

200 American Hide .3r Leather .100
2,400 no ore? 100
1,100 Amer Home Producta_No par
2,900 A ulerlean ice 

2.900 Amer International Corp. .101
100 Do pref  

01'
7.900 American La France F E_. 11
4,200 American Linseed 101
700 Do pref 100

15,300 American Locom new.. No par
300 D0 n22,_ 

-- 
inr

2,800 Amer Machine &Fdy_No par
  Do pref  100
1,000 Amer Metal Co Ltd___No par

""
121,300 Am Power & L ght____No par

• ref/ rr. -- --

1,100 America', Hautaior _ 25-
1,000 Amer Railway Express__ _ 100
100 American Republics_ _-NO Par

1,900 American Safety Razor__ _100
600 Amer Ship & Comm__ .No par

65,600 Amer Smelting & Refining_100
200 Do pref 100
200 American Snuff  100

2,400 Amer Steel Foundries.. No par
200 Do wet  100

12,900 American Sugar Refining. 100

100 Do pref  100
7,200 Are 8111nelre Tb new Rtt8 No Far

Do opt A ctfs 100
50 mer '1 eiegrapb a Cable_ 100

7.700 Amer Telep A Taft 

8,20 Do common class B__ _ 11:51

5,50 American Tobacco 
400 Do pref 

500 American Type Founders. 100
2,500 Al) R ater Works & Elea_ 20
  Do lst pref (7%) 100
13,800 American Woolen 100
4,100 Do pref_  100
1,600 Amer R riting Paper pref 100
1,100 Preferred certificates_  100
700 Amer Zinc. Lead & Smell.. 25
500 Do pref.   25

11,200 Anaconda Copper Mining. 50
300 Archer Dan'Is Mitll'd_Ao par
100 Do prat_ . 100
8(10 Armour & Co (Del) pref 100

21,400 *rmour of Illinois class A  25
22,700 Class B 25

  Preferred  100
3.300 Am. Cons Corp tern ctf.No par
  Arl Metal Cluearlietlun. _ 10

600 Artloom   
Do pref 

1pciaer

Associated Dry Goods.... 10(2
Do lst pre/  100
Do 24 pref 100

Associated 011  25
1,800 At Gulf & W 188 Line 100
400 Do pref 100

3.700 Atlantic Refining 100

200 Atlas Powder No ipl oottolrl
  Do prat 

Preferred 

1,400

per elm,.
43 May 20
10418 Mar 19
27 May 4
131 Jan 6
994 Mar 18
10 Mar 19
4811,ma, 11
74Sept 2

10710W 19
712May 11
118 Aug 17

106 Mar 30
11834 Mar 20
7814 Mar 26
105 pr 7
2414May 20
15 20
51 May 20
3458 Mar 31

55 Jan 15
21 Jun0 2
61 Sept 8
16 Slay 19

110 May 19
11014 Mar 24
3014 Mar 29
8612 Mar 31
384 Mar 30
121 Jan 4
9112 Mar 31
12312 Apr 7
2314 Mar 30
3718 Mar 31
3412 Mar 31
414 Jan 5

1054 Mar 31
1514May 19
8812June 22
7 May 10

3:11.Ntav 7
2458May 20
loll Mar 31

8214 Sept 9
313, July in
1214 Sept 2
2814 Apr 21
75 Mar 31
9014 Mar 31
116 Aug 9
7114 Aug 5
114 July 15
47 Morn
1131, A re 15
5034MaY 19
101.4.%laN IS
7738 Mar 31
50 June 15
42 Apr 14
512 Jan 2

10938 Apr 21
11278 Mar 31
122 June 28
40 May II
III Apr 9
6514 Apr 14

WO June 19
2914 Aug Il
1412 Apr 28
25.. July 6
13958June 18
11138 Mar 31
10612 Jan 4
11018 Mar 31
114 Jan 22
4334 Apr 13
10112 Mar 3
19 June 9
66 Apr 30

12 Aug 13
Augit  4

518May 19
20 May 19
4112 Mar 30
3478June 11
100 Mar 4
9014May 21
1318May 22
534May 20

80 Apr 30
18 Apr 12
194 Jan 2
4712 Aug 27
108 Mar 18
3714 Mar 30
96 Mar 25
102 May 19
4434 Jan 6
3318 Mar 31
354 Apr 18
97 Mar 3
11514 Apr 21
54 Mar 4
94 .lan 8
9 July 1
8 July 30
65 Atli: 11

12 Apr 30
9278 Mar 31
105 Mar 31
2341M av ii
23 July 14

39 Mar 31
534 Apr 13
30 May IS
37,4May 20
oil June 1
28 June 11
10414June 21

4.a Mar 4,1
3518 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
2438 Mar 31,
121 Mar 31
2978 Mar 31
97 Mar 30
774 Cr 13

$ per share
54,2 Aug 19
109 May 22
2734J une 23
155 July 44
118 Aug 31
1834 Jan 29
6318 Jan 28
94 Jan 4

14512 Aug 9
16 Feb 10
2 Jan 4

14412 Aug 16
12214 Aug 17
944 Jan 14
11012May 24
3278 Aug 9
344 Jan 14
9612 Jan 14
4378 Jan 8

5S1* July 10
3834 Feb 5
83 Feb 24
3438 Jan 4
180 Feb 2
12814 Feb 18
50 Aug 9
9718 Jan 16
6318 Aug 4
12678July 27
11478 Jab 12
12914Jime 23
26'4 July20
51 Jan 4
4714 Jan 7
104 Aug IP
140 Jan 6
4288 Jan 2
93 Feb 13
17,2 Feb 9
11,14 Feb ft
2634 Apr 29
136 June 8

8634June 1
464 Feb 16
154 Jan 4
5272 Jan 4
87 Jan 4
1194 Jan 4
12014 Feb 11
8o12 Aug 16
122 Aug 23
5732 Feb 16
121' Feb A
7212Sept 8
1224 • 9
83 Sept 8
74 Jai.
7034 Aug 17
108 Mar 12

152 Aug 17
12014 Aug 17
165 Feb 9
47 Aug 3
115 Feb 23
R234 Feb 5

10758 Aug 13
3512Sept 3
36 Aug 19
414 Feb 10
1704 Feb 15
124348ept 8
113 Mav 2t1
124 Sept 8
135 Feb 13
74 Jan 4
10814 Jan 27
4278 Jan 13
8934 Jan 4
54 Jan 13
44 Jan 13
1212 Feb 4
4812 Feb 4
5178 Aug 6
4434 Jan 2
105 Jan 4
974 Jan 13
254 Feb 13
17 Jan 4

93 Feb 11
3134 Jan 6
2312 Jan 26
6312 Jan 21
1114 Feb 1
5478 Jan 9
10218 Jan 6
108 Jan 28
61, Mar 4
6838 Jan 6
5614 Jan 30
12838May 24
120 June 22
61 Aug 28
974 Aug 16
1712 Jan 30
28 Jan 29
93 Jan 6
21s Feb II

1364 Jan 4
114 Feb 6
334 Jan 2
2911 Jan 2

504 Aug 9
7178 Feb 4
3934 Jan 4
5014 Jan 7
105 ,-01, 2
35 Sept 7
10712July 7
94 Jan 11
5112 Jan 7
4118 Jan 4
3712 Jan 4
3 Jan 18
27 Jan 28
int, Tan 11

163 Sept 8
9714 Aug 6
48,8 Jan 7
Ill Mar in
3734 Aug 27
144 July 23
44 hen 13
101121.100 22
117 Sept 10

3 per share

____

CAT" -3i;
90 Apr
13 Apr
47 Feb
71g Oct
8614 Jan
934 Dec
1 Jan

80 Mar
117 Jan
714 Jan
10314 Jan

134 Mar
3612 Mar
394 Dec

5312 Jan
2958 Oct
78 Dec
2618 Mar
9014 Mar
10712 Jan
4734 Dec
901 Nov
4714 Dec
115 Jan
9713 Apr
12034 Apr
2212 Oct
37 Jan
37 Jan
44 Dec

125 Apr
2714 Apr
87 Jan
812 Mar
584 Sept

11- i%1".;
7412 Mar
324 Mar
1114 Jan
20 Mar
53 Jan
10413 Jan
115 Aug

454 Mar
III Mar

_
894 Jan
376 Sept
48 Jan
364 Jan
54 Dec

9034 Mar
1054 Jan
13814 Apr
3758 June
108 Jan
4732 Jan

9114 Jan
--_-

____ _-
374 June
130% Jan
85 Feb
10411 Jan
8412 Feb
103 Apr
344 Jan
9714 Aug
344 May
6912 May
112 Dec
12 Dec
7 May
24,8 May
3514 Apr
26 Jan
9012 Jan
9018 Mar
20 Mar
16 Dec

90 Dec
8 Jan
15 Jan
39 June
10112 Aug
4612 Aug
04 Jan
101 Jan
32 Mar
20 Jan
31 Jan
954 Jan
113 Sept
45 June
904 Oct
94 Feb
22 July
8738 Jan
4 Dec

107 Mar
107 Aug
1814 Aug
16 Aug

3814 Sept
60 Mar
37 Sept
37 June
9314 June

-11-8May
25 June
404 Aug
27 Oct
158 May

22 July
632 July

12058 Jan
7318 Dec
46 Dec
96 Mar
24 June
9212 Feb
17 Mar
914 July
RA Jan

Highest

$ per tha- n
- - - -
- - - - - -

1338, -Uoi
11714 Oct
20 001
6214 Oct
124 May
1174 Dee
154 Jun
24 001

1184 Doe
12114 NOV
9714 Dee
109 Dee

297k 0018212 Dee
444 Dee

5812 Sept
43 Jan
8778 June
5412 Jan
156 Dee
1144 Dee
537g Oat
98 Dee
4934 Dee
1214 Sept
1154 Sept
128 July
27 Feb
62 Apt
5812 Apr
64 Jan

186 Jan
5112 Sent
94 Feb
144 Dee
757s Jan

fir -6-e;
86 Jul)
467s NOV
20 Nov
5914 Nov
89 001
1444 Mar
124 Feb

-Ziai
119 Nov

1221, Nov
84 Jan
7934 Dee
7614 Nov
1412 Feb
1444 Dee
11514 008
154 NOV
4712 Dee
1134 Oct
774 Deo

10414 Nov

47 Feb
145 Dee
12112 0e1
110 Nov
11911 Oct
1353s No,
7614 Del
103 Feb
6414 Jan
9614 Jan
711 Jan
4 Jan
1212 Jan
444 Dee
5314 Nov
4612 Dee
105 Oct
100 Oct
2712 Oct
2034 Oct

9314 Nov
1714 Oet
2038 NOV
6034 Dee
110 Dee
614 NOV
102 Oct
10814 Feb
4714 Dee
77 Sept
60 Sept
11712 Feb
11734 June
65 Del
94 Jan
21 Dee
3212 lad
95 Awl
44 May

144 Feb
1164 J413
334 Dee
30 Dee

5314 Feb
7714 Aug
414 Dee
5312 Jan
102 Jan

Oct
62 Oct
46 July
4412 May
5 Oct
86 Oct
14 Oet
15612 Nov
10014 Nov
4614 Dec
109 Oct
493s Jan
136 Deo
39 Dec
99 Oct
IOR Sept

•1310 and asked Olean no melee on thts day. Ex-dividend.
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New York Stock Record-Continued-Page 3 1363
For sales during the week of stocks usuaily inactive, see third page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday. Monday, Tuesday, IVednesday, Thursday, , Friday,
Sept. 4. Sept. 6. seat. 7. Sept. 8. I Sept. 9. Sepl. 10.

per shale $ Per 8114111

Stock Stock

Exchange Exchange

Closed- Closed-

Extra Labor

Holiday Day

$ per share $ per share $ per share per share
308 3138 3013 3114 .29 3012 *29 3012
9258 9258 9212 921s .9212 92.8 9212 9212

*105 •100 ____ *105 •105
434 434 *478 5 *434 5 434 434
62 6234 62 651/ 65 66 6413 6512
11 11 •101g 11 •1012 1034 1013 1012
564 5638 *54 56 5534 56 *5534 5634
38 39 39 39 3834 3834 3734 3734
*7015 7012 7012 7213 6134 7234 7012 72
3314 3378 3314 3312 33 3314 3234 3338
I% 178 178 178 134 17/ IN 178

7012 7013 71 71 70 70 6912 7012
1734 1778 1712 1712 *1714 1734 1734 18

162 164 163 16678 16214 163 164 16612
•il5 1l773 •116 11718 1174 11778 118 118

94 104 9 934 9 9 912 1014
5838 6038 57 60 57 58 574 59/3
16 16 16 16 *15 16 16 16
•80 89 *80 87 *80 89 *80 86

7078 71 7014 7111 70 703s 7012 7112
4314 4312 4312 4312 4314 4312 44 4418

•10212 108 104 104 ,•104 108 *104 108
1534 16 1012 l5'2 15 15's 15 1518
3213 3278 32 3278 3138 32 1 3134 3212

•11313 11413 114 11414 *11134 114 *11134 114
2 52 52 52'2 52 5214 5112 52

3378 34 3378 3378 3312 3334 3338 3312
•18 24 *18 24 *18 24 *18 24
.43 4334 4212 43 42 43 *4012 42
3618 37 3638 3678 3618 3612 3514 3614

•10312 105 •10313 105 10413 104(2 10413 1044
65 6534 6534 66 67 67 ' *6434 6512
115 115 *115 116 *115 116 *114 116
16018 161 161 16114 161 16114 161 162
51 13 514 51 5112 51 514 5012 5012
11014 11014 110 117 11014 11014 110 110
44 4412 4412 464 4413 4618 48 4834
6612 6612 66 67 6534 66 651/ 6614
82's 8318 8218 824 82 8211, 82 8233
11234 11234 113 113 113 113 112 113
2712 2734 2712 274 2734 28 32714 29
*23 24 •23 24 *2312 24 *2312 24

*24 25 *23 26
*9214 94 9318 94.
65 65 *64 67
•97 100 .97 100
*92 95 *92 95
16712 17258 16812 1711
2712 2852 275s 29
4612 4612 46 461
*18 34 "8 3
7738 79 7714 781
*95 103 *95 103
2 213 2 21

112 113 110 11238
238 212 213 212
794 8112 8013 81
13512 13613 13678 1384
1138 1138 11 12 1134
4534 4638 45 46

*124 128 *124 128
4812 50 50 5212
7434 7434 7412 7412

•100 101 100 100
334 34 3338 3418

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCIJANGE

PSH SH ARS
Ranee State Jas. 1 19211
Oa bails of 100-share fees

PER SNARE
Beata for Pregame

F•as 1925.

Lowest Hiphest LOWS: aiihsaf

Shares.
1,100
600

......
500

8.100
500
300

1,000
8,300
10,100
2,100
900

4.200
4,300
800

7.100
21,500

300

Indus. & Miacell. ,Con.) Par
Bush Terminal new.. . A o pa,

1)0 del,enture . --100
Bush Term Bldg, pref._ _ too
Butte (oPnef & Zino  5
outterkk Co   10(1
u,,, A 4.wer10. Mining 111

By-Products Coke_ ___No par
Byers at Co (A M) ...No par
• witorotu (.A1M14 _ _ A Mu'
Lallfornia Petroleum  25
Callahan &tie-Lead  10
Calumet Arizona Mining  10
alumet & Hecla  25

Case Thresh Machine 100
Do pref 100

7. antral Leather 100
Do pref.  100

Century Ribbon Mills-No Po'
Do pre 100

4,500 Cerro de Pasco Copper_No par
1,500 Certain-Teed Products_No par
100 1st preferred 100

1.800 1 handier Cleveland MotNo par
4,300 Preferred No par
200 t hicago Pneumatic Tool_.I.C.,

1.700 child> Co N. par
5,600 1 him Copper  25
  Chino Copper  5

500 Christie-Brown certlfs-No Par
41,400 chrysler Corp new___ _No par

200 Do pref  No par
1,700 Cluett. Peabody & Co____100
200 Preferred 100

2,300 roes Cola Co No par
2,300 Collins & Aikman No par
1,500 Do pref 100

49,600 co.urr.ou Fuel & 1.1.011-.  100
4,300 . olumblan Carbon v t e No par
9.600 Col Gas & Eleo No par
1,000 Preferred 100
3,000 Commercial Credit----No Pat
  Preferred 25

*2334 25 *2413 25   Preferred B 25
94 94 *93 98 500 Do 1st pref (6(4) 100
*64 651 *65 6512 100 Comm 111..6 1 rust___No par
*97 100 *97 100   7% preferred 160
*92 95 *92 95   Do pref (610 100
167 17312 16711 172 6,200 c,,Th merriai Solvent,. B A. ear
2733 2834 264 2814 69.700 Congoleum-Nalru Ino__No par
*46 ____ 46 4634 1,500 Congress Cigar No par
"s 34 *34 34  it.utait) Ills lull Brod__ No par
7738 7734 7712 7814 11,000 Consolidated Cigar__ „No par
•90 103 •90 103   Do prof 100
24 218 218 24 1,100 Consolidated Distrib're No par

110 111 108 11112 25,000 Consolidated Gas (NY) No par
24 233 212 24 4,300 Consolidated Textile_ _ _No par
8034 8078 8018 8018 3.800 Continental Can, Inc_ .No par
1384 13914 13838 13913 3.600 Continental Insurance 25
1114 1138 114 1138 9,000 Cont'l Motors tern ctfs_No par
4438 4514 4438 45 28.800 Corn Products Refin w I___ _25

•124 127 *124 127   Do pre! 100
514 5118 51 5238 1,900 Coty. Inc .No par
74 7414 •7212 74 400 Crucible Steel of America._ 100

•100 101 102 102 300 Do pref 100
34 3513 3438 3538 12,100 Cuba Co No par

838 834 832 834 834 918
39 3914 3838 3834 381s 4013
2214 2238 221/ 2212 2234 24

•101 103 *101 103 ,•101 103
1614 1614 *16 1714 16 16
98 9938 97 9834 97 97

•100 10411 10412 1054 *102 105
•4611 47 47 4738 *4634 4713
3634 374 361s 3712 3614 3634
139 139 13918 13934 *13512 139
3613 3634 3634 36341 37 37
294 31 30 31 2978 3013
864 8712 871s 8734 8714 88
11 14 1114 1114 1138 1114 1114
38 38 35 35 .35 3734

•11412 11434 111412 11434 .11413 11434
11812 11938 11918 11938 11912 12234
2613 2738 2612 27 2512 2612
30413 31012 30412 31034 30434 30814
10612 10612 10634 107 107 107
1418 1412 1418 1418 14 1418
7034 71 71 7112 *69 71
3 8 734 77s 74 84

94 94 700 Cuba Cane SUM No Par
4034 414 8,200 Do pref 1C
2334 2412 7,100 Cuban-American Sugar____I

*101 103   Do pref 100
•1612 17 200 Cuban Dom'canSugnewNova
*9678 99 1,9001Cudatty Packing 100
102 102 500 Cushman's Sons No par
4634 4634 1,000 Cu amel Fruit No par
3514 3638 16,700 Davison Chemical v to_No par

•136 139 900 Detroit Edison_  100
3634 3634 700 Devoe & Reynolds A_ .No par
2918 301 58,700 Dodge  Bros Class A__ _No par
8712 88 6,900 Preferred certifs____No par
1078 1114 1,100 Dome Mines, Ltd No par
*35 374 500 Douglas Pectin  No par
*11412 115  I Duquesne Light 1st prof. _ _100
12078 123 13,100 Eastman Kodak Co___ _No par
26 2638 5,500 Eaton Axle & Spring._ .No par
306 31014 18,000 E I du Pont de Nern Co .100
•10634 107 600 Do 6% non-vot deb-100

1313 14 1,200 Elsenlohr & Bros 25
•70 71 700 Electric Autolite No par
838 84 27,900 Electric Boat No par

19 194 1,914 194 1912 1912 10 194
104 10514 *10514 106 *10538 106 *10538 10538

•10412 -___ *10412 ____ •10512 _--- *10512 --
9714 98 ' 9712 98 9712 9712 9712 9814
661s 67181 6612 681s 6634 6712 6614 6738
x8938 9034 9013 9278 91 9134 904 9114

•14 15 •14 15 *14 16 •14 16
*212 3 1 *212 3 *212 3 *212 3

•67514 677/ 6778 6838 68 68 68 68
118 11814 *11812 120 *11914 120 .11912 120

•124 127 125 125 *12514 12634 12514 12514
5278 5278 5212 527s .524 5212 5212 5213
*15 1514 15 15 *1434 1518 •1434 1518
*212 412 *24 413 *314 412 *314 413

*5113 52 *51313 5112 *50 52 *5012 52
•10912 111 •10913 111 110 110 110 110
11412 11518 11478 11512 114 11438 11334 11438
120 120 12018 12018 119 119 119 119
3378 344 3238 3238 33 33 33 3338
*8612 8912 *8612 8912 *87 90 *87 90
•78 85 80 80 *79 80 80 80
*7314 7414 744 7412 7513 7512 76 76
196 196 *195 199 *195 199 195 195
•15 1712 *15 1714 *15 1714 *15 17410338 10312 *103 10313 *103 10313 *100 10211
3138 31313 3178 3258 33 3338 *3212 331419 2018 1918 20 1914 1934 1834 193481 81 .80 81 *80 81 *80 8054
*974 102 101 101 *98 10112 *98 101
494 5034 4912 5054 4958 50 4912 5038
10212 105 10012 10334 9913 10134 9914 101137112 73 724 73 72 7214 724 723427 2914 2712 29 2714 2814 27 2743314 3338 33 33 33 33 33 3338
*634 7 7 7 •634 7 634 634
4714 4778 47 4734 47 474 46 4714•106 108 *106 108 *106 108 *106 108
89 9I4 8912 9238 90,8 91l4 8653 9134
135 135 1344 13812 *134 137 134 134
52 5212 5113 5113 5112 5112 51 5138

•10912 120 *10912 120 *10912 120 1310912 120
•11134 120 11334 11412 *11134 115 *11134 115
5333 5312 534 534 *5314 5334 53 5314
3333 34 3314 3378 3314 3334 334 3378

91 92 91 9238 -156i4 9113 8933 9114 -41654o
• Bid and asked Woe& no sales on 11131 deg. 3.El-dividend. a Ex-righte,

3,200 Mee Pow & Lt oils_ No par
400 40% pr pd 

------ Fret full paid 
800 Do pref ctfs 

10,300 Electric Retrigeration_No par
5,900 LILT otorage Battery __No par
 lEmerson-Brantingham Co. 100
 100

1,400,Enpdreicloetfft-Jedohnson Corp 50
 100

900 Lureka Vacuum Cleau_No par
lEgDulotablre Office 300  Bldg pfd 100

100 Exchange Buffet Corp_No par
------ Fairbanks Co  25
------ Fairbanks Morse No par

300 Preferred 100
23,500 Famous Players-Lasky_No par

400 Do pref (8%) 100
900 Federal Light & Trim 15

--- ioo Federal Mining
 No par

Nlining de SmelVg_100
800 Do pref 100
200 Fidel Pben Fire Ins of N Y__25

  Fifth Ave Bus tern ctfs_No par
200 First Nat'l Pio. 1st pro!. __100

1,300 First Nat'l Stores No Dar
95,300 Fisk Rubber No par

400 Do 1st pref stamped. _100
100 Do 1st pref cony 100

19,800 Fleischman Co new__--No Par
25,300 Foundation Co No par
6,100 Fox Film Class A No par
29,400 Freeport Texas Co No par
2,300 GaLriel Snubber A No par
800 Gardner Motor No par

2,600 Gen Amer Tank Car 100

61,6 General Asphalt 100
1,100 D

00 
r): 

pprereff 100

 100
2,000 General Cigar, InctiewNo par

Pre200 Delfmenrrtedure(p7r) 
100

eferred (7) _100
800 Gen Outdoor Adv A_No par

3,500 Trust certificates___ _No par
General Electric  _100
Do new No par

$ per Woe
1634 Mar It'
811 Ala t.
9912 Jan 21
434May 26
1734 Mar '•
714Ms, IS
53 June 30
20 Mai 29
69141Anz 31
301, Jan 31
112 Mar 26

5513 Mar 29
1358 Mar 31
624 Jan 4
96 Jan 5
74May 3
4314 Apr 28
1238June
83 May 25

5713 Jan 22
3618May 20
100 May 22
1134Mai 18
28 May 18
9412 Apr 8
451aMay 19
30 Mar 3
16 Mar 3
40 Mar 30
21412 Mar 30
93 Mar 30
6014 Mar 31
10314 Jan 13
128 Mar 24
3434May 27
9834May 27
274 Mar 3
5538 Jan 26
6311 Mar 29
112 Mar 30
26 May 19
2212 Aug 30

234 Aug 5
90 June 1
55 Apr 12
97 June 7
89 May 7
118% Jan 4
1212Mav 13
4012May 17
38 Mar 18

4514 Apr 15
91 Mar 31
112 Aug 13

87 Mar 30
114May 10
70 Mar at
122 Mar 31
978May 17
3538 Mar 31
12212 Jan 6
4413 Mar 29
64 Apr 15
96 Mar 30
3018 Aug 30

$ Pe
44,4July 14
93 All 2
(03 June 4

ai, vet ill
66 Sept 9
16,, I
6018J1117 14
41 ,2J urn'
17912 Feb 4
3814 Feb (0
258 Jan 15
7358 Ang
18,2 Aug 9
176 Aug 6
11812 Aug 10
2012 Jan 5
6854 Jan 5
32% Jan 8
90 Jan 31

7312 Aug 9
4912 Jan 5
10512 Jan 21
26 Feb 11
454 Feb 15
120 Jan 2
66% Jan 4
36% Jan 6
24 July 20
6334 Jan 4
5478 Jan 9
108 Jan 2
6812 Jan 7
115 June 11
16478 Aug 6
537  Au,: 17
11134 An 27
48348ept, 10
694 l,-1,23
90 Jan 9
115% A112 3
4713 Jan 14
2614 Jan 13

2734 Jan 11
994 Feb 26
72 Jab 11
104 Jan 28
100 Jan 13
174 Sept 1
295sSept 1
4714Sept 3
1 Mar 12

81 Au,' 30
10738July 28
6,2 Jan 7

11538 Aug 6
384 Jan 18
9212 Ian 2
144% Jan 9
13 Jan 5
483sJune 21
12918 Apr 28
6054 Jan 4
8112 Jan 4
102 Aug 5
53%June 30,

850,1 ay 22 1111 Jan 29
3512J une 8 49% Feb 4
21.14 Aug 10 3038 Jan 28
9734 Jan 5 104 Feb 5
16 Sept 9 2014June 7
76 Apr 21 100 Aug 9
7712 mar 1 1U5128ept 2
4212 Apr 15 61 Jan 14
2718 Mar 30 464 Feb 17
12312 Mar 30 14118 Feb 1
3378 Apr 15 10418 Feb 10
2114May 17 4714 Jan 2
7912May 17 90 July 20
10Is July 22 20 Mar 13
19 Mar 20 38 Aug 31

I1112Mar 3 11684 Aug 10
10638 Mar 30 123 Aug 33
2378May 19 3234 Feb 14
19318 Mar 29 31411 Aug 13
10034 Apr 20 100711; Au,! Ii1 11
1134June 10 

2 

6134 Mar 31 82 Feb 1
4 Mar 23 8788ePt 9

1534May 1
9918 Mar 30
103 Apr I
8912 Mar 24
614 Aug I
7118 Mar
1 May 20
5 May 20
6512 Mar 31
114 Jan
9978June 1
43 Slay 19
1434July 20
2 Apr 16
46 Mar 29
108% Jan 6
1034 Jan 19
115 Mar 31
28 Mar 31
86 June 18
41 May 22
61 Mar 3
160 Apr 15

1472 Jan 2
96 May 18
30 Mar a.
1414May 20
7678 Apr 19
94 June 3
3214 Mar 29
85 May 19
5518 Mar 31
1958 Jan 13
29 Mar 25
512June 9
39 Mar 29
9912June 24
50 Mar 3
947k Mar 3
46 Mar 29
109 Jan 11
10914 Apr 12
51 Mar 30
264 Mar 30
255 Apr 15
79 June 9

$ Pd, More $ per .hat.
1453 June 26 Dee
80 May 8978 June
9612 Jan 103 Dee
414 Mar 854 Jan
17 May 2854 Jan
612 May 2414 Jan

23 Oct 44* -67
1001, Jan 361j Noy
237 Jan 34% Dec
114 Oct 4144 Feb

45 Apr 8118 Dec
124 May 184 Jan
24 Mar 681k Dec
60 Mar 1071k Dec
14$4 Mar 2358 Oct
4914 Mar 71 Oet
3034 Sept 4712 Mar
94 Dec 98% Jan

3412 Foul()
115 Feb 11
11013 Feb 26
9814fiept 10
7812J une 23
9418 Aug 19
4 Feb 1
2454 Jan 29
725s Feb 8
11814 Sept 7
13214July 28
bfi July 15
17 Apr 22
3% Feb 25
5954 Feb 10
115 Feb 9
12712June 11
124 Mar 11
3938 Feb 3
89 Jan 4
11154 Jan 5
105 Jan 6
20014 Jan 23

21% Feb 9
107 Feb 13
49% Feb 5
2614 Jan 13
8414 Mar 16
107 Mar 1
5613 Feb 1
17934 Jan 29
85 Jan 2
3412J une 3
42 Feb 11
954 Jan 4
5533 Jan 2
10512July 27
9414 Aug 28
14018 Aug 28
5912 Feb 11
11512 Feb 18
1184 Feb 10
5638 Aug 4
3512 Aug 3

35462 Feb 19
9512 Aug 14

434 Mar
4034 Mar
89% Jan

-

163-4 Mar
49% Mar
go% Mar
19 Apr
62% Dec

foiics July
sit% Mar
103% Jan
80 Jan

12,-4 7sicr
45 Mar
4554 Jan
10414 Jan
3812 Sept
2514 Sept

2614 Sept

50 Jan
100 Nov

76 May
1578 Nov

In May
2612 Jan
7954 Jan
318 Jan

7418 Mar
254 June

6012 Ma
103 Jan
814 Jan
32% May
118% Jan
48 Aug
6412 Mar
92 May
44% Dec

714 Oct
3714 Oct
20 Oct
9372 No

Dec
62 Mar
44 Nov
27% Apr
110 Jan
63 Oct
21% June
73% May
12% Apr
14 Feb
105 Jan
10454 July
1012 Feb
13414 Jan
94 Jan

_

17% Apr
100 Mar
100% Mar
8972 Aug

6038 Mar
1% May
8 May
63% Apr
111 May

483 Nov
1312 July
2% Mar
3214 Jan
10612 June
90% Feb
10378 Feb
26 Oct
8212 Sept
1514 Mar
4912 Mar
147% Jan

12 Jan

Dec
10% Mar

90 Jan
684 Sent
8 Mar
2878 Aug
44 Jan
44% Aug
9354 Feb
42% Mar
86% Mar

105 Jan
104 July
4514 Aug
2618 Aug
22714 Feb

644 Nov
5854 Seta
110 Sept

128 Dec
7472 Oct
37% Jan
28% Feb
6412 Dee

1117t No,
7134 Jan
109 Sept
17754 Nov

111-4 Jan
6214 Dee
86 Oat
11412 Dec
5518 Dee
2712 Oct

2754 Dec

NOT
107% Noy

fir "ii;
4311 Jan

"if" Feb
63% Dee
96 Dee
93a Feb
97 Dec
514 Jan
93% Dec
140 Dec
1518 Ora
42% Dec
127 July
6012 Dec
84% Nov
102 Dec
54118 Oct

14$2 Feb
6258 Feb
33% Mar
101 Mar

107 Oct
104 Oot
59 May
41:11a Jan
159% Sept
90% Dec
4854 Noy
9112 Oct
1818 Nov
2312 Aug
11314 Dec
118 Jan
30% Dee
27114 Nov
10412 Nov

----
---- ----
---- --
40% job,
110 June
11054 June
9454 Dec

ir Dec
5% July
26% Aug
74% Sept
11834 Oct

15-0;
1978 Jan
4% Aug
54% Oct
11018 Nov
114% July
120 July
3714 Dec
89 Dee
9512 Dec
94% Dec
179 Dec

17% JU17

40 Dec
28% Oct

18334 Wo;
85 Dec
247s Oct
397s Nov
1614 Mar
60 Oct
104 Nov
70 Dec
109 Dee

11134 MSr
116 Des
5454 Sept
344 Dec
337% Aug
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1364 New York Stock Record-continued-Page 4
For vales during the week of stocks unto 7 inactive. see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

STOCKS
NEW YORE STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1 1928
On basis of 10(5-share lots

PER SHARE
Range for Pres4ous

Year 1925.
SUarday,
Sept. 4.

Monday,
Sept. 6.

Tuesday,
Sept. 7.

Wednesday,
Sept. 8.

Thursday,
Sept. 9.

Friday,
Sept. 10.

the
Week. Lowest Highest Lowest Highest

; per share $ per share $ Per share $ Per share $ per share $ per share Shares. Indus. & Miscall. (Con.) Par 8 per share 0 Per shire $ per share S Per shard
n% 1112 n% 1 11/4 114 1 j1/4 M1/4 1158 6,700 General Electric special -- 10 11 Jan 5 11% Mar 22 1J78 Oct 1178 July
5012 515 60 5018 50 5034 504 5034 5,300 General Gas & Elec A_ _No par 34 Mar 30 59 Ian 2 587  Dec 6132 Dec

.99 105 .9912 100 9912 9912 9934 9934 200 Preferred A (7) No par 95 May 11 3O34Sept 10 99 Dec 100 Dec
*111 115 *112 ___ 113 113 112__* _

-96
100 Preferred A (8) No par 10512 Apr 8 113 Sept 9 HO Dec 110 Dec

*94 . __ *94 _ __ 96 96 *94 100 Preferred B (7) No par 924 Apr 27 96 Jao 4 . _-- --
20814 21-9 21612 22-2 21614 2195 215 221 579,700 General Motors Corp_ _No par 11314 Mar 29 225% Aug 9 Wire Jan fiii Nov
11978 120 *11918 120 11958 11978 11978 11978 600 Do 7% pref 100 11312 Jan 29 12034Sept 1 102 Jan 115 Dec

•103 ____ *10312 ____ 10312 10312 *10312 ____ 100 Deb 6% pref 100 9814 Apr 13 105 June 29 8812 Apr 9912 Nov
_ _ __ _ _ -- General Petroleum  25 4912 Mar 2 7014June 23 42 Jan 591/4 Dec

66 li644 iii8 1;614 riiT8 1858 iiii4 16 ii-ii5O GenRy Signal new____No par 6012 Mar 31 937  Aug i 8 68 Nov 80% Oct

*104- 
_

-
*10 4 ___

-48
_*104 __ *10212 ---

-
------ Do pre(  100 103 Apr 14 104 Jan 4 9012 July 10578 NOV

.47 48 .47 *47 48 .47 48  General Refractories_ No par 36 May 27 49 Jan 4 42 Oct 581/4 Jan
5212 5212 5212 5212 63 53 5278 54 2,600 Gimbel Bros_  No par 451/4 Mar 31-. 7878 Jan 19 47 Mar 83 Dec

.103 108 .10418 110 *1044 110 *104 106  Do prat  100 10358 Apr 1 11132 Jan 7 10214 Mar 1141/4 Nov
1834 1912 197  2078 20 2038 20 204 9,200 Glidden Co No par 1538June 3 2534 Jan 4 121/4 Mar 2612 Dee
51 18 517 5012 5134 5012 5114 5014 51,2 4,400 Gold Dust Corp v 1 o_ _No par 4112 Mar 31 567  Feb 3 37 Mar 51 Oct
507 5133 51 514 51 5112 50 2 5132 6,300 Goodrich Co (B F) No par 4512May 20 70% Feb 9 3634 Jan 7434 No,
97 97 .97 9812 •98 9812 *904 98 100 Do pref.   100 95 June 25 100 Feb 16 92 Jan 102 Nov
10634 107 *1063  107 10634 10634 10534 1064 800 Goodyear T & Rub pf v t 0.100 9812 Mar 30 10978 Aug 1 8618 Jan 11438 Oat

108 108 *10818 109 .108 109 10812 10812 200 Do prior pref 100 1053* Jan 22 10838June 1 103 Apr 109 Deo
5734 5812 5834 58% 584 5814 5734 5734 1,600 Gotham 911k Hosiery_ No par 3314 Mar 30 61 4 lig 18 39 Dee 42 Dee
5518 5612 563* 573* 571/4 58 *5512 57 4,000 Do new No par 4712July 12 53 Sept 9 _---

-994 -Dec
- - ,-

-Dee*114 115 115 115 117 117 *114 117 200 Preferred_   100 98 Apr o 125 Au; 17 1024
1512 1512 .154 17 *15 17 1518 154 200 Gould Coupler A . No par 15 Aug 18 2114 la 23 1878 Dee 23 Sept
2534 2812 2618 264 2618 2612 2612 2712 9,200 Ciranby Cons M Sm & Pr. 100 1018 Mar 3i 2718Sept 10 13 Mar 2173 Dec
98 9814 9834 9912 9914 10134 99 100 5,000 Great Western Sugar tern ctr25 89 Apr 14 106, Feb 2 91 Jan 1131/4 June

•11612 _ *11658 119 *116% 119 .11858 119  Preferred 100 10813 Mar 30 11814July 22 107 Apr 1151/4 Dee
2034 If 2034 21 2034 2n 208 21 2,500 Ireece Cananea Copper__ .100 934 Apr 3 22,2July 24 1134 Mar 1914 Jan
*612 7 .812 64 634 738 714 714 500 Guantanamo Sugar____No par 54 Jan 5 1078 Feb I 37 Sept 64 Jan
7018 7052 704 7112 71 7138 70 704 2.500 Gulf States Steel 100 62 May 15 935* Jan 4 6718 Mar 953  Nov
47 47 *47 52 .47 52 *47 52 100 Hanna 1st pref class A 100 45 June 18 57 Feb 26 4212 July 89 Feb

_ _
56"Tz -36Iz -56 -3-0 293429% -3-010

.._ __ ------
2,100

Elartman Corporation__No par
Hayes Wheel No par

25%.Tone 21
29128e1)0 3

35 Jan 6
46 Jan 14

2514 Apr
30 Mar

3712 Jan
4912 Nov

*7612 7778 78 78 777 78 .7634 77,2 1,400 Ilelme (0 W) 25 68 Mar 24 80 July 12 66 May 773* Jan
3038 303* *3032 32
*5818 5912 .5813 5812

*304 32
.5812 5912

3012 3012
.58 591*  

200 Hoe (It) & Co tern ette_No par
omestake Mining H 100

17'z5-lay 27
471/4 Jan 4

351/4 Au/ 11
62 Feb 23

27 Dec
43 Jan

4878 Jan
50 Jan

4234 4234 4358 4312 4338 4.334 4358 4348 1.500 Househ Prod,Inc.tem ettNo par 40 Mar 3 483* Jan 8 344 Jan 4718 Nov
63 64 634 6458 *60 63 61 6112 1.300 Houston 011 of Tex tern 013100 5014 Mar 31 71 Jan 5 59 Apr 85 Jan
41 4158 4073 4112 41 42 40 4158 19,100 Howe Sound No par 27 Jan 8 42 Sept 9 1612June 3118 NOV
654 67 6534 6833 6618 6734 65 67 88,400 Hudson Motor Car__ ..No par 4938June 25 12314 Jan 4 3334 Jan 13912 Nov
2612 264 2614 2834 2512 2614 25,2 2638 16.100 Hupp Motor Car Corp__ . 10 17 Mar 2 2858 Jan 4 144 Mar 31 Nov
2512 2614 253* 25% 26,8 2634 2673 2712 38,300 Independent 011 & Dae_No par 1958 Mar 30 34 Jan 2 131/4 Jan 4114June

18 18 18 18 18 18 1818 184 1,600 Indian Motocycle Na par 18 Jan 6 2414 Feb 4 13 Mar 24 Aug
958 9158 958 958 914 938 9 9,4 800 Indian Refining  10 9 Mar 31 1334 Feb 13 512 Jan 1414 Deo
*912 934 94 912 918 918 9 918 1,200 Certificates  10 8 Apr 13 124 Feb 13 0 Sept 123* Deo

.96 107 .96 107 *96 107 .96 107   Preferred 100 CO Slay 14 104 Jan 7 77 Mar 110 Dee
9978 100 99 991/4 *99 100 99 99 500 Ingersoll Rand new... .No par 8014 Mar 31 104 Jan 5 77 Nov 10712 De.
4214 4212 42 42 *42 4213 42 42 1,200 Inland Steel No par 3412May 11 4312 Jan 7 3834 May 50 Feb

*11212 113 .11213 113 .11212 113 *11212 113  Do pref 100 10834 Mar 18 115 Feb 9 1044 Apr 112 Sept
2534 2578 2538 2558 2518 2538 *25 2512 1.000 Inn-Oration Cons Copper_ 20 2034 Mar 30 267. Feb III 2214 Apr 325* Jan
1512 1612 16 16 151/4 1613 1573 1512 3,700 Intercont'l Rubber_No par 1312May 10 2134 Feb 11

•14 1434 1418 1418 *14 1434 14 14 500 1uternat Agri, ul He par 1314July 27 26,4 Jan 22 /18 Jan 2118 Nov
*80 81 12 •80 82 .80 82 80 8112 200 Prior preferred  100 80 July 19 95 Jan 27 40 Apr 85 Nov
4858 481/4 4834 48% 4818 4838 4812 487a 2.700 lot Business Machlnee_No par 03813 Mu: 3( 5012Ju17 12 .110 Mar 17614 Nov
•5314 54 *5314 54 534 533* 53 533 700 International Cement_ No par 5012May 17 7178 Jan 21 52 Jan 8112 Sept
•10412 105 .10412 105 10412 10412 .104 105 100 Preferred.   100 102 Mar 17 106 Jan28 10213 Nov 107 Aug

tock Stock 5512 5612 533* 563s 554 584 5514 5614 51.900 Inter Comb Eng Corp__No par 3312 Mar 30 6412 Jan 5 31% Jan 6912 Dee
13112 133 131 13284 13012 13178 12958 13012 5.700 International Harvester.. .10u 11214 Mar 29 13558 Aug 6 9618 Mar 13814 Sept

Exchange Exchange .124 12514 12478 12478 *124 125 124 124 200 Do pre: 100 118 Jan 5 12634 Aug 7 114 Mar 121 Nov
7 7 7 7 0)348 7 7 7 2,100 Int Mercantile Marine...... 100 618 Aug 5 1238 Feb 17 71. June 1478 Feb

Closed- Closed- 3218 321/4 30 314 3034 3112 29 3078 8,200 Do met 100 27 Mar 3‘) 4658 Feb 16 27 Aug 52% Feb
6418 6412 6415 6418 641/4 6412 8414 6412 900 Intern2tIonal Match prat_ 35 5312 Mar 3 665* Feb 23 56% Dec 8078 Dee

Extra Labor 373 38% 3758 383* 3718 3712 364 3734 17.500 International Nickel (The) .25 324 Mar 30 464 Jan 5 2414 Mar 4812 Nov
10l...  _ *101 _ _ *101 . .

- - 
*101 

--
- - - -- Do pref 100 1014 Jan 29 10414 Apr 21 94 Jan 102 Nov

Holiday Day 6112 82 1 60 f11-34 5934 8012 59 5918 6,400 International Paper 100 4412 Apr 15 0334 Aug 28 4814 Mar 76 Oct

9718 9714 *97 9758 97 97 9718 974 400 Do pref (7) 100 89 May 7 9812 Jan 2 86 July 99% Oct
•150 166 .1.55 167 *150 167 *15514 165   International Sboe_ _No par 135 May 6 175 Jan 11 108 Feb 19934 July
122 12314 1201/4 122 120 112 11958 122 9,100 Internat Telep de Teleg_100 111 Mar 3 133 Jan 26 8712 Apr 144 Aug
51914 2134 20 20 *1912 2134 2012 2012 300 lntertype Corp No par 1812July 24 29 Jan 7 18 July 2938 Oft
*40 403 40 40 4012 4038 40 4112 1,200 Jewel Tea, Inc 100 25 Jan 4 433 Aug 17 1612 July 26% Dec

•124 12712 *124 12712 *124 12712 *124 12758  Do pref 100 11512 Jan 29 125 Feb 5 10212 Jan 1151/4 Dec
•11 I Ilsi 11 1212 *11 1212 *11 1258  Jones Bros Tea, Inc. stpd _ _ 100 101.June 30 1913 Feb 5 1114 Dec 211/4 Feb
203* 2318 19% 22,2 194 20,4 1912 20 8,000 Jordan Motor car No par 1914SePt 9 66 Feb 19 353  Aug 05 NoV

*14 1a *14 35 *14 38 *1 zs  Kansas Gulf  _10 14 Mar 4 % Jan 8 14 May 112 June
*11114 11258.11114 11258 11258 11238.1111/4 _ 

- 
_ 100 Kan City P&L 1st pf A_NO par 10714 Mar 29 11232Sept 9 99 Jan 1093* Sept

4212 4314 4214 43 4114 42 40 ,1138 5.200 Kayser (J) Co v t c_ ...No par 3314May 20 4738 Jan 14 1834 Mar 4218 Dee
14 1414 1334 14 1314 134 .1312 1414 800 Kelly-Springfield Tire_ __25 1214May 19 2112 Feb 6 1214 Mar 213* July

.52 5914 •52 594 *52 5914 *52 59  Do 8% prof 100 51 May 20 745  Feb 5 41 Mar 74 July
*60 65 *60 85 *60 65 •60 65  Do 6% pref 100 61 Aug 14 7314 Feb 6 43 Mar 72 July
.92 9512 *92 95 .92 95 .92 95  Kelsey Wheel, Inc 100 86 May 12 4.21 Feb 4 87 Aug 124 Dec

567  571/4 56% 571/4 567 57 56% 5718 12,400 Kennecott Copper No par 4934 Mar 30 581/4 Feb 10 4612 Mar 5914 NOV

58 513 58 58 .35 54 *k; 34 300 Keystone The & Rubb_No par 'c/Gay 11 24 Jan 2 114 Sept 31/4 July

4878 5418 4812 50 49 49 *50 56 1,500 Kinney Co No par 4812Sept 8 8218 Jan 7 75 Mar 100 Oct

524 5334 5314 541/4 531/4 5414 533* 5.534 11,400 Kresge (S 5) Co new 10 42% Mar 30 82 Jan 29
*11014 114 *11014 114 .11014 114 .110 11312  Preferred 100 113 Feb 18 114% Feb 26 11014 Mar lief Oct

2012 2212 207  21 21 2118 21 21 12,100 Kresge Dept Stores___No par 154 Mar 25 3358 Jan 14 284 Dec 455  Jan

76 80 .76 80 *76 80 .76 80 400 Preferred 100 7014 Mar 26 9314 Feb 1 88 Jan 973  June

*163 165 .162 165 *162 165 *182 165  Laclede ('.as L (St Louls)__100 146 Mar 29 17512July 10 1104 Jan 178 Mar

22 2212 2218 2212 2134 22 2138 2178 19.5001Lago 011 & Transport_No par 1918May 14 2412June 14

60 6012 5834 60 591/4 5912 5834 60 4,300.Lambert CO No par 3912/May 7 6234 Aug 26
-1-1-58 -Feb -1-9

818 818 918 918 9 914 914 94 1,000 Lee Rubber & lire h o par 6% Aug 18 14 Jan 4 0-e8

35 3612 38 3718 3612 3718 36 307,3 3,600 I can & FInk No par 30% Mar 3b 411/4 Jan 2 374 Dec 4412 Oct

2138 2112 2114 2114 2114 2114 2114 2114 900 Life Savers No par 1714May 4 22 June 25
-57 -Mar -92

.92 94 1 93 93 9272 921/4 9112 9278 500 Liggett & Myers Tob new__25 724 Mar 31 941/4 Jan 25 Dec

.124 128 .124 128 .124 128 *122 128  Do pre} 100 11934 Jan 18 12934may 5 1613 Jan 124 Dec

9114 9134 9113 93 9114 9278 9214 9212 3,900 Do "14" new 25 71 Mar 24 9438Sept 1 5512 Mar 8978 Dee

6234 6234 61 6112 61 61 *62 63 500 1.1ma Loa Wks No par 53,3 Mar 31 8934 Jan 4 60 June Y438 Jan

42 4214 417  4214 415  42 414 42 5,400 Loew's 1ncorporated No par 3414 Mar 2 4318July 29 22 Feb 4434 Nov

7 718, 7 718 7 7 74 74 1,900 Loft Incorporated No par 7 Jan 28 1114 k en 10 6 Jan 94 Apr

.44 4434 4412 4412 4412 46 74412 4412 700 Long Bell Lumber A No par 4212July 23 501* Feb 3 14 Mar 43 Sept

*150 155I 158 16712 161 166 160 16314 4,700 Loose-Wiles Biscuit 100 88 Mar 30 16712Sept 8 77 Feb 1434 Dee

•145 180 15934 187 .160 169 .155 170 1,200 2d preferred 100 12014 Mar 30 167 Sept 8 104 Feb 148 Dee

3134 317 3134 3134 313* 3112 3112 3134 2,100 Lorillard 25 3014 Aug e 4214 Feb 3 304 Jan 395 Sept

*116 11912 .116 11912 .118 11912 *116 11912  Do pref 100 11118 Apr 5 120 Aug 31 10818 Feb 116 Aug

16% 17 1614 16% 1614 1812 16 164 5,400 Louisiana Oil temp ctts_No par 12 Mar 3 1918J une 21 13% Oug 2334 Feb

2412 2412 2112 2458 2414 2412 244 2414 900 Louisville 0 & El A__ _No par 2234 Mar 31 264 Feb 10 23 Dec 268e July
321/4 33 34 34 .33 34 33 3314 900 Ludlum Steel No par 3014 Mar 30 5814 Feb 4 31% Feb 60 Dee

*134 13412 .1324 135 *13214 135 133 133 100 Mackay Companies 100 130 May 15 138 Feb 9 114 Mar 141 Sept

72 72 1 '11018 724 *69 71 7012 7012 300 Preferred 100 88 Mar 19 734 Feb 9 86 Mar 783* Feb

12334 12634' 1244 12578 12218 12558 11718 12232 153,900 Mack Trucks, Inc No par 10312Mar 30 159 Jan 4 117 Jan 242 Nov

•11112 113 0.11112 11212.11012 11212 111 111 100 Do lot pref 100 10914 Jan 4 113 June 10 104 Jan 113 Aug

*108 10912*108 10912 *108 10912.108 10912 - 
-- 

Do 2d pref 100 104 Apr 17 10834Sept 3 99 Jan 10658 Aug

12412 1263 1264 1264 125 125 123 12312
,,,,,

2.000 Mac)' (R II) & CO, Inc_No par 8612 Mar 29 126345ept 7 6912 Jan 112 Oct

.11512 110 .11512 11612 *11512 11612.115 11612  Preferred 100 11512 Mar 1 1ltla4 Jab 14 11434 Jan 118 AUS
4018 407 40 4034 3912 391/4 3918 394 1,700 Magma Copper No par 34 Apr 19 441/4 Feb 10 34 Mar 48 NOV

.16 17 .16 1612 *16 17 16 1618 300 MallInson (B R) & C9_No nor 15 Aug 30 2818 Jan 5 2114 Dec 3712 Jan

*60 65 .61 65 61 62 .59 64 200 Manati Sugar pref 100 55 June 4 82 Feb 1 79 July 8214 June

82 83 82 8234 0134 8134 8034 8158 4,000 Manh Elea Supply____No par 56 Jan 4 8734Ju1y 19 32 Mar 69 Mar
2318 2318 231/4 24 *24 2412 234 24 800 Manhattan Shirt 2.5 2212May 24 3272 Jan 4 2014 Mar 341/4 Nov
•34 35 35 35 .3318 35 *334 39 100 Manila Electric Corp „Ka par 2712 Mar 20 39I2May 17 2811 Mar 491/4 Apr
23 24 2314 2324 2313 2312 2234 23 1,700 :Maracaibo 011 Expl_No par 2034 Mar 3 28 Feb 2 2018 Sent 354 Jan
60 61 5918 6012 6918 5934 5814 5912 65,900 al arland 011 No par 494 Mar 30 6338June 17 323* Mar 6012 Dee
2714 274 28 28 .274 28 277 271/4 400 Mariln-Rockwell No par 27 Mar 29 33 Mar 11 1038 Mar 3278 Oct
•1934 20 •195  20 193* 1912 .19 1912 200 Martin-Parry Corp__  No par 17 May 20 23 June 25 19 Dec 3718 Jan

*79 81 79 79 80 801/4 80 80 800 MathiesonAlkallWkstemctf50 6212May 12 10618 Jan 2 51 Jan 10714 Dee

12712 12812 127 128 12814 12778 12612 12612 4,100 May Department stores-60 10678/Gay 17 1374 Jan 2 101 Mar 13912 Dec

*124 125 *124 125 *124 125 .124 126  Preferred 100 12235 Feb 2 125 June 11 11612 Mar 124 June

23% 248 2334 2412 244 24,1/4 2338 244 6,300 Maytag Co No par 19 Mar 3 2412Sept 8 211/4 Nov 26% Oct

82 82 82 82 *8012 83 .8012 83 300 McCrory Stores Class B No par 72 Mar 30 121 Jan II 79 Mar 139% Oct

253* 2538 .254 26 .2534 26 .2534 26 200 McIntyre Porcupine Mines. .5 2285 Jan 2 30 Feb 15 16 Jan 22% Oot

23% 24 *2312 24 2312 231/4 2312 2312 1,300 Metro-Goldwyn Pictures pf _27 2214 Jan 8 2414 Feb 9 18 Jan 244 Nov

11 11 1058 1118 *I0'2 In •1034 1078 500 Mexican Seaboard 011-.N o par 6 Feb 25 1334July 23 9 Dec 224 Jan

147 15 15 1514 141/4 15 1434 15 6,500 Miami Copper  5 11 Mar 3 1534 July 17 8 May 243a Jan

32% 3318 3234 3314 32% 32% 3114 3234 23,200 Mid-Continent Petro__No oar 2712July 22 37 Jan 2 2514 Aug 38 NOv

• Bid and asked prima; no sales on 11111 day. a Hz-dhrldend. a Ea-rights
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New York Stock Record-Continued-Page 5 1365
For sales during the week of stocks usitahy Inactive. see firth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Pith SHARE
Range Since
On basis of 100-saars

Lowest

Jan. 11920
lots

PER SR Atilt
Range for Pretfiras

Year 1925.Saturday,
Sept. 4.

ill °adult.
Sept 6.

Tuesday.
Sept. 7.

Wednesday, Thursday, Friday,
Sept. 8. Sept. 9. Sept. 10. Highest Lowest Higbee.

$ per share $ per share per share
.98 1.1914

$ per share $
98 94

per share per share
09712 9812 .9712 9812

Week.
100

-
Indus. & MIscell. (Con.) Par
Slid-Cont. Petrol. Pref____100

Per share
90 Mar 30

$ per share
1004 Aug 12

per share $
8314 Apr

per sherf
9414 Oct1 18 114 D4 Ds 114 1 18 1 18 2,900 M Mole states Oil Corp____10 1 18 Aug 27 24 Jan 8 5s Apr 31 June47. 73 •7 1 .1.4 1 .78 1 300 Certificates 10 4 Jan 7 118 Jan 8 112 Feb 113 Feb11858 11863 12012 12034 111178 120 119 120 700 sibil8ao ",eel Prod pref _ I On 107 Mar 3(1 13313 Feb 23 96 Jan 147 Aug384 394 3012 40 3813 3912 .3838 39 3.500 Miller Rubber etts____No par 30 May 17 4434 Feb 258018 8018 7934 8034 7912 791. 279 79 0 slum:alto loser _. _ .... lta, 6934 Mar 26 834 Jan 19 64 Apr 9914 Aug6534 6734 6612 6712 6658 6738 66 67 38,100 M ontg W ard & Co III corp 10 56 Slay 19 82 Jan 2 41 Mar 844 Nov23 2318 22 2314 2114 22141 204 22 10.500 Moon Motors  No par 191351 55 18 3738 Feb 10 2214 Mar 42 Dee6 618 618 618 6 6 6 618 1,200 Mother Lode Coalition_No par 514July 12 713 Feb 9 6 May 91s Jan18 18 21738 1734 173* 1738 •1718 1734 500 Motion Picture No par 1512 Aug 25 23,2June 3 194 Dec 2013 Des41 41 39,2 4012 3878 3978 3914 4013 4.000 Motor Meter A. No par 3334May 19 534 Feb In 40 Nov 444 Oct2358 24 2334 24 2312 2312 *2234 2312 2.600 Motor Wheel__ _ _  No Dar 22 Mal, 18 337s Feb 15 18 Apr 35 June14 14 •1314 1412 •1314 1412 .1314 1412 100 Mullinn Body CorpNo par 11 July 7 1934 Feb I 13 Aug 2112 Feb.3712 38 .3712 38 .3758 38 .3758 38  Munsingwear Co No par 3434 Apr 6 3834 July 6 304 Apr 39 Dee94 1014 978 10 10 1014 10 1014 3,200 Murray Body No par 3 Slay 8 1578 Feb 20 514 Dec 4212 Mat5834 5938 59 6112 5953 61 5914 604 53,100 Nash Motors Co__ _  No par 52 Mar 24 66 Feb 23 19313 Jan 488 Oct8 8 8 8 .8 812 .8 81 300 National Acme stamped__ _100 712JulY 13 124 Jan 9 414 Mar 1263 Dec92 9212 9212 93 92 9234 91 9212 3,100 National Biscuit 2 74 Jan 8 9812June 25 65 Apr 79 Dec128 128 .128 12912 •I28 130 .128 130 100 Do pref 100 120 Jan 27 13112 Apr 28 1234 Mar 12811 May

41 4138 4118 414 41 41 41 414 2,100 Vat Cask Register A w I No Par 38 May 22 54 Jan 5
-4-91; -1147-4

25 27 2578 2634 2613 2758 2634 2634 2.200 '.ational Cloak & Suit_ ...._ 100 2012May 21 67 Jan 2 Dec Oct71 7112 7434 7434 75 75 .7514 77 600 Do pref 100 6814 Aug 25 9212 Jan 8 8734 Dec 104 Jan7414 7434 73 7414 7114 7312 7258 7353 7,800 Nat Dairy Prod tern etre/1,0par 53 Apr 14 80 Jan 2 42 Jan 8178 Nov2634 27 i .2614 2612 2614 2614 2614 2614 1,200 Nat Department Stores No TM, 2514Slay 25 4213 Jan 7 3812 Jan 45 ma,.01 924 91 91 .90 91 .90 91 1 100 Do 1st prof 100 90 Jan 14 97 Jan 19 96 Apr 102 Jan21 13 2134 22 22 2178 2278 2268 2278 3,100 Nat Distill Prod etfa___No par 1212May 18 34 Jan 4 2953 Dec 434 Oct•45 48 *45 48 48 4812 4812 4813 1,300 iro pier teo etl____Isfu par 3712 Aug 2 734 Jan 4 5212 Jan 81 Oct31 33 3213 3212 2814 3178 28 2914 2,400 Nat Exam & Stamping. 104) 21's July 14 404 Jan 2 25 Apr 4153 Dee*84 87 .84 87 .84 87 r8434 84341, 100 Do pref 100 76 July 13 8934 Jan 4 76 June 894 Jars•159 160 159 159 .15814 160 3158 15912' 400 National bead 
100

138 Apr 15 1704 Jan 6 13812 Apr 17434 Nov•11614 118 .11614 118 .11614 117 .11614 117Do I  pref 100 116 Jan 16 120 May 20 11412 Sept 119 Sept2218 2253
70 71

2214 2278
6934 7018

22 2238
6958 7012

21 12 223s 19,000
7012 71 12 10.400

National Pr & Lt ctfs__No par
National SupplY 50

1655,314 a 2 oor 4 7381142 el apt; 2101
5433 Dec 71 Jan*131 140 •131 140 .131 190 *13212 141) I  National Tea Co No Par 119 May 15 231. Joe 4 201 Dec 250 Dee1334 134 1334 1334 1334 134 1334 134 2,700 • evralf. Con.ol Copper. . 5 114.1une 1 1418 July 14 1134 Apr 1633 Jan4534 4612

24558 4578
45 4534
4412 4512

45 454
394 4434

- 45
3914 42

12.1.00
19,200

NY Air Brake 
N. s 4 1011101. temp etre ,,o p. (aarr

3812 Jan 2
32 Apr 12

4612Sept 7
444119 Jar, 9,1

314 Oct
3134 Mar

564 Jan
3111 Dec.83 84 •83 84 .83 8312 83 84 300 Do pref No par 83 June 16 85 Apr 2936 36

7212 7212
•35 37
.72 73

.34 36
72 72

3512 3512
*7112 73

300
400

New York Dock  
0Do pref .  11001)

324 Mar 30
69 May 13

4578 Feb 5
74 Feb 5

18 Mar
5213 Jan

15-1; 24;2";
76 Dec.28 2814 2814 2814 2814 2814 *28 2814 200

_________
Niagara Falls Power pf new_25 274 Mar 31 284 Jan 22 2753 Oct 29 Janx5458 5513 5433 5513 54 544 54 5434 18,700 North American Co 10 42 Mar 30 67 Jan 14 4112 Jan 75 Oct

35134 5134 52 62 *51 53 51 14 5114 700 Do pref 50 49 Jan 2 5214 Aug 31 485g Jan 5013 Sept9578 96 96 96 11311 96 9534 9534 900 No Amer Edison pref __No par 9113 Mar 31 9068June 29 944 Dec 9611 Dee734 734 .714 734 *7,4 734 7 773 1,500 Norwalk Tire & Rubber... 10 7 Aug :31 1513 Jan 19 1212 Sept1814 Aug951. 16 .1512 16 .1512 16 *1513 16  Normally Co (The) _ _ _No par 1338 Mar 1 1713 Jan 7 8 Jan 1813 Nov34 34 3334 34 *3313 34 34 34 1,100 Oil U oil Sorrily  20 30 July 2 30 Feb 0 831s Dec 38 Nov1612 1634 1614 1678 16 163 1514 1614 3,900 Omnibus Corp No par 144 Mar 30 2214 Feb 233914 3912 384 3914 3814 4112 42 4212 6,300 Onyx 'luster)  At, VIII 314 Feb 2 45.2.1unt 29 1863 Jan 39 Dec*95 10212 •8734 10212.100 10212 .100 102  Preferred  100 95 Apr 17 10:31,, Ana 9 7814 Mar 97 NOT6234 6234 62 62 .61 602 61 12 61 12 500 OPPenhetm Collins & CoNo Par 47 Jan 12 6234Sept 2 4113 Sept53 Dee294 30 .29 30 29 29 *2914 2912 1,300 Orpheum Circuit, Inc  1 2712 Mar 25 31,42 one 29 253.1 Jan 3274 July•104 107 0104 107 104 104 .10378 107 100 Preferred  100 101 Jan 13 105 Apr 21 98 Jan 107 Sept122 122 12134 12134 121 12112 121 12134 1,200 Otis Elevator 50 106 May 20 12914 Feb 5 8763 Feb14012 Alla•10912 11134 .10912 11134 *10912 11114 *10912 11114  Preferred 100 10234 Jan 13 10912 Aug 30 101 Feb112 July9 918 918 94 .9 94 1,500 Otis Steel No par 812SI ay 10 144 Jan 19 8 Mar 1514 AugStock Stock •101 103 101 101 .97 101 14 .97 103 100 Do pref 100 85 May 17 j,77. Feb 17 5014 Mar 974 Aug78 7934 7918 80 7938 7934 7934 8034 6,700 Owens Bottle 25 5334 Mar 29 8134SePt 3 4234 Mar 6933 NovExchange Exchange 5012 5134 9934 4934 4912 5012 5012 5012 1.600 Outlet Co No par 44 May 19 52 l,,r 5 4914 Nov 57 Nov.104 105 .104 105 .104 105 .103 106  Preferred 100 974 Apr 1 114 Sept 2 98 Nov 1004 DeeClosed- Closed- 13112 13112 *1314 13168 131 131 .13058 13158 400 Pacific Gas & Electric_ __ _ 100 118 Mar 31 13214 Jan 29 10213 Jan 1371s Novl's 1 12 1 12 1 12 1 12 132 1 12 132 11,900 Pacific Oil No par n1 May 13 8310 Feb 13 5153 Aug 7813 DecExtra Labor 37,8 3758 37 374 364 37 3634 374 19.400 Packard Motor Car 10 3134 Mar 31 45l July7 15 Jan 484 Nov1738 1712 174 1712 17 174 17 17 3,700 Paige Det Motor Car_No pat 1338Slay 14 2812 Jan 4 174 May 32 OctHoliday Day 6934 6934 •69 70 69 691s 674 69 2,300 Pan-Amer Petr & Trans 50 5618 Mar 31 7813 Jan 2 594 Sept 834 Mar
89 70131 6918 7012 69 6912 68 6914 34.400 Do Class B 50 564 Mar 31 7833 Jan 4 6018 Aug 8412 ma/37 '7 3678 37 3578 37 3512 3633 3,600 Pan-Am West Petrol B_No par 34 Mar 1 46 Jan 2 3714 Oct 4914 Dee1853 1973 174 19 1773 174 1733 174 5.700 Panhandle Prod & Ref _No Pm' 412 Jan 21 32 June 17 214 Ansi al. Dee.83 11018 .83 93 *83 93 83 83 100 Do pref  100 51 Jan 19 9938June 16 37 Oct 6012 Des20 20 20 20 .20 2014 20 20 800 Park & 1 Ilford tern ctfs_No par 1934 Apr 13 284 Jan 4 25 Sept 3512 Jab.64 678 .638 634 614 61 54 61 3,600 Park Utah CM 1 578Slay 14 812 Feb 6

-901;
5312 5512 534 5358 5312 54 5412 56 5,800 Pathe Excbange A No par 4518Slay 17 83 Jan 7 ill- Nov Oct2118 2134 2058 203 .2068 2034 20 20 1,300 Penick & Ford No par 1678 Jan 28 23 June 16 17 Dec 28 Apr.1112 12 1112 111 .11 12 .11 111 100 Penn Coal dr, Coke 50 7 Aug 6 17 Feb 8 1234 Apr 2833 JanDs 111 112 114 1 12 1 14 112 1 1 11.200 Penn-Seaboard Sri vtc No pa 118July 14 214 Jan 4 1 Aug 3 Jan12534 12618 1264 12658 12678 12678 12612 12834 1,100 People's G L & C (Chic)_100 117 Jan 4 130 Feb 11 112 Jan 123 Oct.70 73 73 73 .7112 72 72 72 300 Philadelphia Co (Pittsb)_ _ _51 5918 Mar 2 7658 Apr 8 5112 Mar 13714 Dec50 50 5018 5018 8014 5014 50 50 500 6% preferred 60 4734 Jan 4 5114 July7 4511 Jan 49 July4534 4733 4618 4714 4618 4734 4534 47,4 44,000 Phila & Read C & I__ _NO par 3614 Apr 14 4S33 Feb 13 3734 Ma 5213 Jan*4512 474 •4513 4634 4614 4914 *4434 46 300 Certificates of int.....No par 3634June 14 4612 Jan 11 39 July 5012 Jan.50 57 .50 56 .50 56 *50 56  Phillips-Jones Corp___No par 50 Mar 34 5534 Jan 29 61 Nov901s Jan22 2212 2112 22 2138 214 2153 2134 4.000 Phillip Morris & Co., Ltd.10 18 Apr 3 244 Aug 19 1214 Mar 2514 Sept52 5234 5112 524 514 514 50 5158 80,600 Phillips Petroleum No par 40 Mar 31 5234SeDt 1 3614 Mar 4713 June.39 4114 .40 4112 40 40 39 39 200 Phoenix Hosiery 5 31 Mar 31 4418 Jan 9 18 Apr 4214 July*97 100 .97 100 •97 99 •99 100 Preferred 1013 94 Mar 25 9914 Aug 27 84 Apr 99 Dee303* 3118 3012 3158 30 3118 28 304 29.100 Pierce-Arrow Slot Car No par 19 May 15 431s Jan 9 107s Mar 474 Oct124 12412 123 124 12234 12334 121 12333 6,100 Do pref 100 7612 A Pr 15 12714 Aug 19 43 Mar 100 Nov',a 34 *58 34 58 34 58 34 700 Pierce 011 Corporation 25 63July 21 178 Jan 30 114 Nov 311 Feb
•13 15 13 13 •1213 15 .12 1412 100 Do mei 100 13 Aug 25 2718 Jan 3r 2014 Dec 40 Feb318 318 3 312 3 3 3 318 5,000 Pierce Petrol'm tern etfeNo 70; 214 Aug 26 7 Jan 30 413 Dec 814 Feb*3034 314 .3034 3114 3012 3012 3012 3012 500 Pittsburgh Coal of Pa_.  100 29 June 9 4212 Jan 5 3714 May 5412 Jan•7112 73 7112 7112 7138 7133 7212 7212 300 Do pref 100 70 June 21 85 Jan 5 80 Slay 99 Jan.98 100 .98 100 .98 100 .98 100   Pittsburgh Steel pref 100 94 Mar 29 98 Feb 1 94 Mar 10212 Jan•40 43 41 41 .40 42 .40 42 100 Pitt Term Goal 100s 3934 Aug 19 6372 Jan 9 30 Apr 6314 Jan*80 86 .80 86 *80 83 .80 86  Preferred 10(1 83 Mar 26 9214 Feb 1 79 July 884 No310314 104's
424 427
.81 85

104 10734
*4134 427
.81 85

10678 1083
.4112 423
*8114 85

1064 10912
.4012 42
•8114 85

91,100
100

p o o ce r 
Co Inc new_No par

Pressed Steel Car new 100re
 100

7512 Mar 30
3418May 19
82 Mar 4

1244 Feb 3
4314 Aug 31
9514 Jan 7

1344 Nov

.84 July

121 Dee

--3 -921 Jan•1334 1413 1334 133 1334 133 1318 1318 800 ProDdoucePrrsef& Refiners Corp_50 11 Mar 29 174 Jan 2 1213 Aug 3253 Feb.33 35
9012 91

*33 35
8934 907

*33 35
0034 916

33 33
93 954

200
57,900 rre 
 50

PuPbrSeefrevCod rp of NJ nowNo par
3034ay 11M
72 Mar

3614 ‘1 a v 27
2 9571, Sept 10

27 Sept
If!.

4763 Feb
87.71 Aug.09 101

•10614 1081
.99 101
*10614 1081

.99 101
.10614 108 ;106994 

1080114  3 i,profpref100
 1130

9612 Apr
10318 Jan 12

7 10012Sept 2
lull,. July 9

_6_2_514

99 Jan 1-06 - Nov•11978 123 1194 1197 .120 121 •11934 123 100

DDD 000 876

 100 115 Mar 2 12314Sept 3 10853 API' 119 Oct*10134 10312
.11214 113

102 1031
*11214 113

.10212 10334
113 113

*10212 104
•11214 113

200
100

Pub Sere FAec & Gas p19_100
Pub Service Elec Pr pref _100

97 Jan 22
106 Jan 18

104 July 22
114 Aug 5

99 Jan
0J212 May

106 Nov
10018 Dec187 194 19014 193 18912 192 18914 19314 33.500 Pullman Company 100 14..14 Mar 31 194 Sept 7 129 Mar 17312 Sept3512 3534

2734 2812
1111012 112
46 4912

3578 361
2758 28

*11012 112
4873 507

3612 3714
2758 2778

'111 112
5013 5212

3738 384
2678 2712

•109 111
49 5212

4.300
15,800

192.100

Punta Alegre Sugar 80
Pure 011 (The) 25
Do 8% prof 100

Radio Corp of Amer__ _No par

33 Apr 14
254 Apr 13
106 Apr 14
32 Mar 30

47 Feb 4
31 Jan 4
11214June 25
5212Sept 9

33 July
251. Aug
10212 Jan
394 Nov

4714 Jan
3314 Feb
1084 Sent
773* Jan48 48 48 4814 .48 4833 431s 484 GOO Do Prof 50 4458 Mar 31 4858July 13 45 Dec 54 Feb.3712 40 04738 40 *3738 40 .3734 38 Rand Mines, Ltd No par 3234 Apr 30 3714July 1 3334 Nov 3912 Aug1414 1414 1413 1414 1418 1418 14 1418 1.800 Ray Consolidated Copper_10 1012Mar 3 154 Aug 0 114 Apr 1733 Feb4512 46 4612 47 46 47 4512 46 1.700 Reid Ice Cream No par 4178July 9 58 Jan 4 43 Oct 6014 Des934 934 918 914 94 Ol2 914 94 1.000 Reis (Robt) & Co No par 713July 24 1834 Feb 23 10 May 2814 July11738 119

.11512 ____
11734 11934
*11512

1174 11763
*11512

116 11713
•11512 __________

4.000 ReMilig ton Typewriter____ WO
Do 7% 1st pref 100

8312 Apr 2(
106 Apr 21

127 Feb 3
115 Aug 31

484 Jan
100 Jan

11714 Dee
10913 Oct•113 114

1012 104
114 114
1014 104

11312 11312
1018 1014

•113 116
10 1018

200
2 ,600

Do 8% 2d pref 100
Replogle Steel No par

105 Apr
878May 20

1 11514 Aug 27
154 Jan 4

103 Sept
1258 June

1134 Apr
2314 Jan60 GO 6014 6078 6018 6012 594 6079 3,000 Republic Iron & Steel 100 44 May 19 6318 Jan 7 4218 Apr 6433 Jan.98 9812 .95 9812 .98 9812 *98 981.   100 914 Mar 30 9812 Aug 14 8414J uly 95 Jan6,4 6,4

10612 109
614 633

10912 1114
.63s 612
110 11073

614 638
10912 11053

1,700
25.300

 No par
ReDynooldPare(f 
Reynolds Spring 

RJ) Tob Class B 25
512 Feb 24
90 Mar 30

1058 Jan 5
115 Aug 30

8 July
7214 Mar

18 Jan
9534 Nov.85 88

513s 5134
4334 4334
5358 5358

*85 88
5134 52
4334 4334
5213 53

*87 88
5158 5134
x4314 4314
53 53

86 86
514 5112
43 43
5214 5212

7,619995
400
800

RRoessy 
25ollaDlnostuchraencoe(CNoy shore.).

St Joseph Lead 10
Safety Cable No par

84 Aug 51
4914 Aug
365eMay 11
421s Mar 31

100 Jan 20
9 5733 Jan 9

485* Feb 10
5413June 22

85 June
4814 Mar
3534 July
48 Dec

9712 Feb
5733 Jan
5213 May
5012 Dee.78 80 7612 761 *7712 7812 *7712 7812 100 Savage Arms Corporation_100 73 Mar 31 10212 Feb 10 48'* July 1084 Mar512 512

65 6634
512 512
654 66

514 5,4
65 6512

*518 51,
3654 6714

519Seneca8,20shubo
rtT,eatre
Copper No pa 

CorpNo par
r 434June

62 Mar
2 1014 Jan 4

7058July 28
9 Nov 1
811/ 

Dec111 Novs T33eoovco
47 4753 47 471 4634 47 4678 4714 3,300 Schulte Retail Stores -No pa 4213 Mar 30 13813 Jan 23 10134 Sept•118 1193'1l8 11934 11934 120 120 120 300 Do pref 100 11212 Jan 6 120 Sept 9 110 Jan 118 Aug1353 13531 1378 134 14 14 14 1438 3.000 Seaarave Corp No par 1213 Mar 3 1414 Mar 12 134 Nov 1834 Jun.

• Bid and faked sews; no min es UM ear. I Ex-damage. a E„,„tti.
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1366 New York Stock Record —Continued—Page 6
For sales during the week or stocks usually inactive. see sixth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
1 Sept. 4.

Monday,
Sept. 6.

Tuesday.Wednesday, Thursday, , Friday.
ISept. 7.  Sept. 8. Sept. 9. I Sept. 10.

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 Pr19401/f

Year 1925.

Lowest Highest

Per share Per share

Stock Stock

Exchange Exchange

Closed- Closed-

Extra Labor

Holiday Day

$ per share g Per share $ per share $ per Share Shares. Indus. & Miscall. (Con.) Par
504 5838 571/3 5814 57 .5712 57 5778 33.300 

Shattuck 
new No Par

*0111 6313 *60 6112 *60 61 , •60 6112    No par
443Is 44 I 4312 4313 4314 434 4315 4314 1,000 qhell Transport & Trading _i2
z2978 3038 2934 3014 294 30 1 2938 294 15,500 "hell pl Union 011 No par
•10738 110 *10712 110 *10712 110 *10712 110 I   

D 

1812 1878 184 1878 1813 184 1814 184 5,200 -thrums Petroleum 
33 334 33 34 1 3378 3413 3334 3412 5.600 Simmons Co No lolllparil

•10714 108 10714 10714 107 107 *10614 107 1 300 Preferred .100
2134 22 2138 2334 21 2114! 21 214 12,200 sinclair Cons 011 Corp_No par

18.220000 88Dooly 
Oil 

98 98 98 98 I *97 98131 *97  100
36 3613 3534 364 354 3534 3514 395841  25

*13113 135 *12814 134 *126 135 1*1211 130'2   sloss-Sheffleld Steel & Iron 100
,___•I1314 11334 11478 11538 11413 11812 x115 117 18 1008.000

1
South Porto Rico Sugar

*108 11714 •111 11714 *115 11714 *110 117141   Preferred 100
3158 32 1 3112 32 1 3138 31 13 3138 3112 2,700 Southern Calif Edison 25

3.100 Southern Dairies el A_No par5334 534 5312 51 5312 5312 53 5313'
30 303 2914 3038 2914 3014 294 3014 5,700 Do class B No par
*1113 1412 *1113 1412 *1113 14,2 *1112 1413  
na 80 1 *76 80 *76 76 80   

o 

 No pa?
 100*

2813 29 1 2612 2812 27 2712 26,8 27781 9.600 SpearSP l CerIMDCrtegl Co No par
*104 105 *10413 105 I 105 105 *10412 10. I 100 Do prat   100
56 5628 56 6612 55%s UN 553* 554 9.200 Standard Gas & El Co_No par
5614 5614 5618 5614 5618 5612 5618 5041 1.000 Preferred 50
7214 7214 72 73 73 731 72 72,41 1,100 Standard Milling 

1 
100

*84 90 •84 90 *84 90 *83 88 I   Du pref  100
6318 6312 6278 634 6218 6278 6112 62% 213600 Standard 011of Cal new_No par
4338 44 1 434 44 43)8 4378 4314 4334 33,000, standard 011 01 New Jersey 25
1151z 11534 11512 11512 11512 115121 11512 11514 1.9001 Do pref non-voting 100
614 64 614 614 *615 641 614 6'dI 500 Stand Plate Glass Co__No par
89 89 1 *88 8834 88 88 88 88 400 Sterling Products No par
6358 6678 65 67 6618 6614 664 6913 21,100 *tewart-Warn Sp Corp_No par
6313 6312 6334 6512 6434 6434 :61 61 1 1.600 Stromberg Carburetor_No par
584 5814 5718 584 5734 5818 5834 5034 160.700 Studeb'rCorp(The) nowNo par

3,1.18 120 *118 120 *118 120 *118 120   Do pref 
2,000 Submarine Boat  

100
113 113 113 15s 134 134 133 14

33 3358 3312 3312 3312 3312 3278 3314 2.000 'fun 011 
No par
No par

24 218 2 218 2 2 2 24 1.300 Superior 011  No par
344 3478 3212 3378 3212 33,8 31 3278 6.400 Superior Steel  100
1334 1512 15 1518 15 15 15 1714 14,000 Sweets Co of America  50
*838 813 *31 81. 84 814 *814 812 100 Symington temp ctfs__No par

•17 1713 1714 1714 1718 1718 1714 1714 800 Class A temp ctfs___ _No par
124 1212 *1212 1234 *1212 1234 *1212 1234 200 Telautograph Corp____No par

1118 1112 1118 1114 11 18 1114 11 11141 1.800 Tenn Copp & C 
N5612 5714 56 5658 5512 56 5438 5512 38.700 Texas Company (The)___ 

 par
56's

x167 16912 16812 16912 16878 17012 168 17012 10,700 Texas Gulf Sulphur  10
1513 16 154 1558 1514 1538 15 1514 9,100 Texas Pacific Coal & Oil  10

940 957 935 939 ,*880 925 *880 925 55 Texas Pacific Land Trust 100
28 2818 2814 2814 2812 2812 2814 2812 800 The 

Fair—NO  
par

49 50 4 4934 4834 4912 8,300 Thompson (2 R) Co 25
*31 32 *31 32 1 *304 3112 z31 31 300 Tide Water 011 

, rreferred  
100

9258 9258 92 92 *91 92 92 92 400 100
6218 6358 6238 6412 6312 6458 6318 644 27.600 rimken Roller Bearing_No par
11012 11278 11118 11218, Ill's 11214 111 112 25,400,Tobacco Products Corp___100
11434 11512 11513 11512 *115 11534 11512 11534 1,7001 Do Class A 100
413 458 412 412 412 412 412 412 8.700 TranseTI011temetfnew NO par
15 15 15 15 •15 16 *15 16

1
200 Transue & Williams St'l No par

5434 5514 65 55 *5434 55 5418 5412 1,100 Underwood Typewriter 25
5313 6414 5413 5538 55 55 53 54 3,400 union Rag A Paper Corn 100
z91 9178 9038 9138 9034 9138 904 9138 8.600 Union Carbide & Carb No par

i5312 5378 5258 533 5,800 'on, 'Ill . 'allfornia 8 5212 53 5214 5325
114 1.1678 116 11713 111 11612 110 113 4.200 Union Tank Car 100

•11612 11714 *11612 11714 *11612 11714 11612 11612 100 Do pre:  100
- - - - - United Alloy Steel No Par

-56.78 1661-41 -66" 166-1 ;..isiis 166 ..-7.5iT2 Wiz 4.300 United Cigar Stores  25
•121 129 •123 129 *125 129 *125 129  I Preferred 100

16714 17078 168,3 171 I 168 168 165 168,2
5712 5712 *57 58 5712 5712 *5634 5734
116 118 11734 11812 11734 118 118 11814
*2212 2234 *2212 2234 2258 2258 *2212 23
*9512 9612 *95 9612 *96 9612 9612 9612
2112 22 I 2118 22 2058 21 2034 2112
74 74 7218 74 7218 74 72 72

21334 218 I 214 21813 21014 21412 207 213
*104 107 *104 107 105 105 *104 106
5614 5712 5512 57 5512 56 55 57
4878 49 I 481s 4812 *48 49 48 48
7444 7512 75 76581 76 7918 78 8058

•10512 106 106 10712' 10512 107 *107 10812
654 6618 65 65121 6434 6538 6434 6558
6534 6714 6552 67 6514 6612 65 6678
10652 10658 10634 10634 10612 10612 106 10632
38 38 I 38 3814 *3814 3878 38 38
49 491 49 49 1 *4 3 4914 4834 4834
14912 15218 14958 15234 141114 15012 14734 151
127 127 1 12732 12712, 127 12752 12634 12678
*6312 65 1 *6312 65 1 65 65 *64 70

•112 ____ *112 ___ •112 ____ *112 ----
•10412 105 *10412 105 *10412 105 *10412 105

3012 31
3978 3978
*4638 4914

124 -1-2-7;

-i5 4434-
9214 9214
*43 48
31 3138
.99 10018
21 21
•1512 1612
*105 117
3312 35,8
93 93
4914 5112
60 50
*57 58,4
154 156
137 13734
6972 7058
17 1714

3014 30121 3038 3012
38 3912 3912 40

.46323 47 *4638 47

-11 -1-i ll5s 1214-

23032 3114
4012 41
*4633 47

12(4

-4,-a8 Wiz -411-2
9214 9214 92 9214 9134 914
*43 48 *43 48 •43 48
31 3114 31 31 30 31
101 101 *99 102 102 102
2034 2034 *2034 2114 *2034 21,4
*1538 1612 •1512 1612 *1538 1534
*105 117 *105 120 *105 117
3414 3578 344 3514 333* 35
93 9312 9358 9334 93 9334
5058 5378 5438 6012 6114 674
50 50 49 50 48 484
57 57 *5614 58 *5614 5714
156 15778 *155 156 154 156
13514 1.3912 136 1374 13512 13812
7013 71781 7012 7138 70 71
17 1718 16 1658 1612 17

.304 3178' 32 32 3218 3218
*9434 96 *9434 96 96 96
100 100 ,•100 102 *100 102

•112 113 *112 113 *11214 114
2612 27 2612 2634 2614 2612
59 5958 5912 6038 59 594*2534 26 *2534 26 26 26
78 1 78 78 *78 1

2712 2952 2634 2778 2678 2738
9514 9514 9514 9514 *9514 96
*912 1012 1012 1078 1012 1012

*1934 21 21 2112 21 21
*5514 5712 58 58 *5514 58
16134 16834 16334 16712 16312 1664
31 3134 3034 31 *29 31
*65 70 *65 70 .65 67
*5512 58 .56 5612 *5512 5612
3478 3478 3378 3434 32 34
•53 53,3 *5234 5312 *5234 53
70 70 *70 7134 704 7012
3434 384 3634 394 364 38,8

*107 1074 107 107 *10612 107
894 91 90,4 9034 891, 897,

*32 3214
*9434 96
*100 102
*112 114
2614 264
5818 59,4
26 2734

78 1
2534 27
9512 9512
1013 10,4
*20 21
58 58
16214 167
29 2918
*65 67
*55 5612
32 3234
53 53
x70 70
35 3734

*10612 107
8812 89,2

10,000:United Drug  
3001 Do 1st pref 

100
50

3,360' United Fruit new_ No Par
100 United Paperboard 100
100 Universal Pictures 1st pfd_100

8.300 Universal Pipe & Rad__Nopar
400 Do OreS - 100

3.800 U S Cast Iron Pipe & Fdy_100
100 Do pref 100

8,200 (3 8 Distill. Corp tern Mt No par
500 U S Hot( Mach Corp v t 0 NO Par

30,600 U El Industrial Alcohol  100
400 Do pref 100

5,700 USRealty&Improv't neww0Par
48,100 United States Rubber 100
1,400 Do tot prof 100
800 US Smelting, Ref & Min  50
400 Do prof  50

271,600 United States Steel Corp_ _100
1,700 Do pref 100
100 US Tobacco 

  Utah
hcerropedver No  110°01.Preferred 
  10

4,100 Utilities Pow & Lt A---No Far
3,700 Vanadium Coro No par
  Vick Chemical No par

_ 
virgiuta-Caro Chem_No par

1,566 New No „nr
Do "B" No par

800 6% pref w I 100
600 7% pref w I 100
  Virginia Iron Coal & Coke 100
3,400 Vivaudou IV) new No par
200 Do pref 100
300 Waldorf system  No par
  Walworth Co ctfs No par
  Wariamdil Baking Class A_ _No par
21,400 

c

900 Preferred (100) 
No par
No par

195,800 Warner Bros Pictures A _ _ _ 10
1.400 Warren Bros No par
300 Weber & Heilbr, new_c No par

2,100 Western Union Telegraph-100
9.700 Westinghouse Air Brake. __50
17,700 Westinghouse Elee & Mfg_ 50
3,400 Weston Elea Instrument  

300 Class A -

1100
0esWest PennElea of A 411 No par
0  100
 West peon Power pref.. 100
1,800 i White Eagle Oil No par

11.100 White Motor.  50
2,800 White Rock Min Sp etf_No par
2.000 Wickwire Spencer Steel ctf ___

155.400 WIllys-Overland (The)____ 5
500 Do pref 100

31 ..410000 W IDIsoo n itc CI :88. IAn o. new _No par

200 Do pref 
No par

100
27,900 Woolworth Co (F W)  25

700 Worthington P & M 100
  Do pref A 100
  Do pref B 100
4,200 Wright Aeronautical___No par
100 Wrigley (Wm Jr) 
800 Yale & Towne 

Ni par

434,11000 YeilowTruck & Coach 1000 
Preferred 

 
100

5.400 Youngstown Sheet & T No par

P81 share
5414 Mar 29
47 mar 30
4012July 26
24 Mar 3
103 Mar 3
1518 Aug 18
32,8 4,17 25
107 Sept 9
1938 al. 13
90 Mar 30
2653 Mar 30
103 Apr 12
92 Apr 15
112 May 4
3012,1,ine 14
43 Mar 31
22 Mar 31
11 June 2
72 Apr 20

1834 Apr 1
101 Jan 12
51 Mar 2
5334 Mar 30
6734May 19
80 Mar 2
5258May 14
4012 Mar 3
11514 Aug 26
434May 21
75 Mar 27
63588ept 3
5978May 19
47 May 18
1144 Feb 23
112July 27
304 Mar 30
1 July 29

1913 Apr 12
858 Apr 13
712May 14
16 June 28
11 Apr 5

1078 Mar 31
48 Mar 30
11912 Jan 12
1218 Mar 2

510 Mar 19
271s Mar 31
4214May 7
30 Aug 13
90 Mar 31
4478 Mar 3
9514 Apr 12
103 Mar 3
3 Mar 4
15 Aug 28
5118 Mar 30
35 May 21
7712 Mar 29
374 Jan 20
8414 Mar 31
11314May 22
2512 Jan 21
8318 Feb 4
1144 Mar 4

134 Mar 30
55i2Mar 5
98 Apr 15
22 May 4
90 Mar 8
134 Mar 31
52 Mar 30
150 May 19
10014 Mar 8
39 Mar 3(1
454 Jan 2
453* Mar 30
9914 Apr 22
4812 Mar 29
5014May 19
10112 Mar 30
3658 Apr 21
4714 Aug 19
117 Apr 15
12412 Mar 3
5612 Jan 4
112 Mar 19
93 Apr 1

2814 Mar 31
29 Mar 3
4314July 21

*8 Feb 2ti
10 Sept 1
34July 2

39 Aug 31
85's July 8
40 May 15
26 Mar 30
9434 Jan 29
17 Jan 12
1214June 2
99 June 30
2414May 18
90 Apr 15
12 June 11
4378 Apr 15
63 Apr 20
13412 mar 30
10514 Mar 31
65 May 19
1334May310

2714 Jan 4
8812 Jan 6
9512May 17
108 Mar 25
251s Apr 20
514 Apr 15
26 Mar 27
84 July 22

18 May 17
914 Jan 19
6 May 20
14 May 21
42 May 19
135143.tay 19
2014 Mar 30
66 Aug 11
53 Mar 29
2412 mar 30
47 Apr 3
604 Mar 4
20 May 24
9112 Apr 3
69 May 14

Lowest

$ sm. OW0 $ Per Mare
5838Sept 7
69,, 'on 4 i131-8
485. Ian 4 2Sept

70,-11TIeW 3 8

3048ept 3 2158 Aug
114 July 2 994 Jan
2858 Jan 2 1734 Sept
544 Jan 4 3114 Mar
10912July 2 10018 Jan
244 150 23 17 Jan
99,2June 24 7834 Jan
37,sJune 28 214 Mar
14212 Aug 10 804 Mar
I4712 Feb 2 62 Jan
1174 Feb 8 994 Jan
33 July 19
5512July 17
3534 Mar 11
1734 Feb 19 l31s Dec
8212 Jan 13 7814 Dec

313. Feb 5
101,12E30RJ I
62 Feb 8
5742 Feb 9
924 Feb ,
90 Feb 5
63128ept 8
461/4 Jan 2
119,8May 18
1072 Feb 10
90 July 10
9273 Jan 2
7714 Jan 4
6138 Feb 3
12212June 23
334 Feb 2
411/4 Jan 4
414 Jan 8
34-4Sept 7
1714 Sept 10
1412 Jan 4
2078 Feb 4
144 Jan la

16 Feb 5
58 Aug 31
173 Aug 3
194 Jan 7

1035 May 27
34 Jan 14
50 Sept 7
3914 Jan 25
103 Ian 25
61588ept 9
114788ept 2
11678 a,g30
512July 9
27 Jan 28
4354 Jan 7
714 Jan
93 Sept 3
58 July 13
11712Sept 8
118 July 12
3578 Jai), 15
10034 A u 4. 17
125 June 30

171 Sept 8
50 July 8
11812Sept 8
3302 Mar 2
97'! July 8
284 Jan 5
7812 Jan 5
24812 Aug 3
109 July 9
6112 Feb 13
595s Feb t
8058Sept 10
10712Sept 8
7178 Jan 4
8814 Jan 23
109 Jan 19
494 Jan 2
50 Jan 4
15958 Aug 17
13018June 11
65 Sept 9
115 Aug 19
105 Fab 11

37 Feb 15
43 Aug 16
52 Aug 6
17s Jan 16
2512 Feb 3
11/4 Jan 8
69 Jan 4
981s Jan 6
50 June 10
3278 Aug 3
10314 Feb 10
2178 Aug 19
2314 Jan 27
195 Jan 2
8532 Feb 1
1104 Jan 15
6712Sept 10
52 Aug 30
854 Jan 13
15778Sept 8
13912Sept 8
7918 BP 10
1912July 28

3238July 7
97 Feb 11

10013 July 15
112 Jan 16
2934 Feb 10
90 Feb 11
3814 Feb 3
Ps Jan 6
84 Jan 4
99 Feb 4
1214July 16
22 Aug 9
6134July 17
222 Jan 4
4454 Jan 6
80 Feb 2
85 Feb 24
3934July 16
594 Feb 41
72,2 Aug 26
3958Sept 8
1071 Sept 2
9514 Aug 9

1512 Feb
92 Apr
4014 Jan
5012 Mar
62 May
81 Jan

383 Mar
11614 July
558 Aug
6214 Mar
55 Mar
61 Mar
4114 Jan
112 Mar
3 OM
3813 Nov
2 Dec
20 May
578 Mar
1012 Jan
1934 Dec
11 Aug

71.8 Apr
4244 Jan
9712 Feb
1072 Aug
255 Apr
3214 Sept

Sept3014 
99 Nov
3744 Mar
70 Jan
934 Jan
312 Sept

2412 Sept
3812 Mar
36 Apr

33 -Oct
94 Dec
11314 June
24 May
6014 Jan
115 Dee

1104 Feb
52 Jan

183* To-r
447a Dec
26 Dec
65 July
13114 Apr
91 July
3018 Feb
23 Jan
704 Dec
102 Dec

331k Mar
9284 Mar
30 Feb
44 Apr
1121/4 Mar
1224 May
6112 Mar
1051/4 Apr
82 Mar

32 Aug
251/4 May

-11; Sepl
1775 Dee

72 Aug
5614 Nov
9214 Nov
30 Juno
714 Jan

-111-3 Aug
nu Dee
116 Apr
3714 Mar
944 Feb
1714 Dec
43 June
51 Apr
11614 Jan
97 Apr
6614 Mar
914 Apr

191/4 Mar

104 Jan
2512 Aug
5712 Mar
3313 Dec
2 Dee
913 Jan
7214 Jan

1121g Jan
3514 Aug
76 Nov
58 Aug
16 Mar
4512 Mar
62 Sept
227s Oct
90 Oct
63 Mar

Mewl

per elan

iii- Aug
49 Dec
2812 De,
10614 Nov
264 Jan
541/4 Nov
1064 Dec
2478 Feb
941s Feb
324 Nov
14312 Dec
10918 Dee
11314 Del

24 May
92 Ma,

3678 Sent
108 July
Si OM
561s Nov
88 Dee
8424 Dee

Feb
119 Feb
16 Jan
82 Dee
964 Dee
891/4 Oct
681/4 Nov
125 Sept
12 Mar
4374 Nov
618 Feb
411/4 Jan
1512 Oor
2072 Sept
264 Sera
164 Nov

16 Dee
55 Dee
12174 Dee
2353 Feb
657 Deo
3914 OM

361* -17)-ei
101 Oet
591/4 Oat
1014 Nov
1101/4 Nov

572 May
35 Jan
5514 Nov
86 0o4

433* Feb
134 June
11718 May
3672 Mat
1154 Nov
13314 Gee
16212 Oct
584 Nov

331 1)-e;
10312 OM
5071 Fib
94 Feb
250 Feb
113 Aug
6314 Dee
494 Oat
98 Oat
115 June

974 Nov
1084 Nov
51 Dee
4914 Dee
13914 Nov
1265g Jan
5914 Nov
114 Sept
111 Nov

38 Aug
3454 July

83* July
2174 Dee
474 July

6374 De4
951g Dee
45 Dee
2834 Dee

197k Jan
2414 Des
198 Dee
9512 OM
112 Dee
24 Oct
012 July

10012 Dec
1447s Sept
144 Aug
84 Jan
2012 Aug

28% D60

iff July
3184 Feb
10412 Aug
49ag Aug
638 May
347g Nov
12374 Des

220 Oct
7932 Jan
88 Jab
7634 Feb
324 July
5714 Oct
7014 July
401/4 Oot
100 Ogg
41212 Nov

• Bld add asked prices no salsa on this day. x Ex-dividend. 5 Ex-Dividend and Ex-rIghui.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Ezchange method of gaoling bonds ems changed and prices are now -and interest--exceta few income and defaulted toads.
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BONDS t''' a. I 
Price

N.Y. STOCK EXCHANGE 2 t , Friday,
Week Ended Sept. 10. ,-.43., Sept. 10.

U. S. Government. IMO eta
Hirst Liberty Loan-
334% of 1932-1947  J D 101 Sale
Cony 4% of 1932-47  J 13 100 _
Cony 44% of 1932-47  J 13 101294/ Sale
26 cony 44% of 1032-47  .1 13 101"39 Sale

Second Liberty Loan-
45 of 1927-1942  M N 100
Cony 44% of 1927-1942 M N 1001,0 Sale

Third Liberty Loan-
4 4' % of 1928  M S 101 1u Sale

Fourth Liberty Loan—
A 4 % of 1933-1938  A 0 102.4/ Sale

Treasury 44e •  1947-1952 A 0 107114, Sale
Treasury 4s 1944-1954 J D 1032.42 Sale
Treasury 31-je 1946-1956 M S 101.43, Sale

State and City Securities.
NI Y CItY-4348 Corp stock_1960 M 8
448 Corporate atock 1961 M 13
4 W, e Corporate stock 1966 A 0
4 1( a Corporate stock 1972 A 0
455s Corporate stock 1971 J D
4356 Corporate stock _July 1967 J J
4348 Corporate stock 196.5 J D
434s Corporate stock 1963 M S
4% Corporate stock 1959 M N
4% Corporate stock 1958 M N
4% Corporate stock 1957 M N
4% Corporate stock 1956 M N
9% Corporate stock 1955 M N
4% corporate stock 1936 NI N
433% Corporate stock 1957 MN

4 % % Corporate stock _ _ _1957
334% Cor!orate stk_May 1954
335% Corporate stk_Nov 1954
335s corporate stock 1955

New York State Canal Im_481961
ils 1962
4s Canal 1942
4358 Canal Inlet 1964
48 Highway Impt registee61958
Highway Improv't 4348_ J963

Virginia 2-3e 1991

Foreign Govt. & Municipal's.
Argentine (Nat Govt of) 78_1927
8 f 6s of June 1925 1959
gill e 1 fle of Oct 1925___A959
Sinking fund 6s Ser A  1957
External 68 Serlee B_ _Dec 1958
Eat) s f 6, 01 Ni a) '26 rcts-1900

Argentine Treasury 5s £_ _ _ _1945
Australia 30-yr 56 ._ July 15 1955
Austrian (Govt) a f 75 1943

seigium 25-yr ext 8 f 7359 4_1945
20-year e 1 89 • 1941
25-year ext 61,58 1949
Eatl a t Os   1955
Ext1 30 Yr s 1 78--  1955

Bergen (Norway) s f 8s 1945
25-year sinking fund 68_1949

Berlin (Germany) 61.58 1950
Bogota (City) ext'l a 1 8s 1945
Bolivia (Republic of) 8s___ _1947
Bordeaux (City of) 15-yr 68_1934
Brasil U S. external 14 1941
Externals f 635s of 1926_ _1957
78 (Central RY) 1952
735s (ooffeesecur) £ (flat). 1952

Bremen (State of) esti 75_ _ A935
3uenoe Alma (City) esti 61581955

MN
MN
MN
NI N
J J

J--i
J

MS

FA
in
A0
M S
J
1111 N
MS
ii
J D

• D
FA
MS
ii
in
N1 N
AO
A 0
AO
MN
NI N
• D
AO
in
A0
NI N

AO

ii

FA
MN
FA
J J
FA
A0

Week'.
Ranee or
Last Sale

Rang.
Since
Jan. 1

Low High

101 101sn
1001.32A tiii'21
1011143102
10230July'26

100154:Auft'26
1001°331001,4

No.

57

190

261

10143 101133 1770

1028n 10214
107.010713)
103.421.0313)
1011,3210M

Low High

99144 011141
9911,, 01114,
101118, 021.il
101.0 02141

99.45 00.141
100",, 101

100211, 011.4,

529 101141 03.13
28 1061n 08.43
84 102"" 04"13
28 10014, 0244

10014 ____ 1004 10038 1 100 101
10112 102 10218 1024 2 10012 10214
10112 102 10238 July'26 ____ 10012 1024
10158 ____ 1014 June'26 10034 10134
10614 10678 105,8 Apr'26 10512 10.558
10618 10638 10614 June'26 10478 1065
10618 10658 106 Aug'26 -_-- 10458 10634
106 10638 10612 Aug'26 10412 10658
9838 9838 99 July 26 ____ 9734 99
9838 ____ 99 Aug'26 ___- 9734 99
9838 ____ 9813 Aug'26 ___ 9778 99
9758 _ 9714 Mar'26 __ 974 9714
9738 ____ 9714 Apr'26 _--- 9714 9714
9814 ___ 99 Mar'26 ____ 98 99
10514 106 10512 July'26 --- 10412 106
10514 106 10514 Aug 26 __-- 10414 10558
8914 8938 89 Aug'26 8734 8912
8914 ____ 894 July'26 ____ 8814 8938
89 ____ 89 Apr'26 ____ 8834 89

10158 Jan'26 ____ 10158 10158
102 May'26 10134 102
1014 Nfar'25
102 Apr'26 102 11014
10178 Mar'26 ___ 1 10178 10178

-644 
11()31142 11014 11012

10078 Sale 10058 10078, 28 10012 1024
9914 Sale 99 9938 99 96 9V78
9914 Sale 99 9914 70 954 100
9938 Sale 99 9913 .55 964 1004
9914 Sale 987 9912 75 9584 94,14
99l Sale 9812 9912 171 98 9978
92 Sale 92 9212 18 85 934
9834 Sale 9814 9814 143 9618 9912
102 Sale 102 10238 39 100 103

1084 10834 10758 10838 95 105 11114
10778 Sale 10712 108 14 10534 10858
9234 Sale 9213 93 116 88 95
87 Sale 8614 87 162 8112 874
9614 Sale 9414 9614 223 9158 974
113 11338 113 Aug'26 11214 116
101 10158 101 Aug'26..... 98 10178
9338 Sale , 924 9334 219 851a 9334
10234 Sale 10212 103 1 10 9634 194
10338 Sale 10214 10312' 66 9612 1044
8834 Sale 884 8912 88 814 8912
10434 Sale 10412 10434! 44 10012 106
8912 Sale 8912 90 184 8912 90
9514 sale 9412 9512. 51 8918 96,2
10712 Sale 107 10712j 9 1034 1074
9914 Sale 9812 99381 19 9212 994
100 Sale 994 10038 10 9714 1014

101 10178 10134 102 18
10218 10214 102 10218 12
10514 Sale 10434 1 I 31
9818 Sale 9814 9838, 23
101 103 10278 Aug'26 - -
10818 Sale 10778 10812 18
10078 101 1004 Aug'26 -
10112 Sale 101 101121 7
108 Sale 108 10813, 8
9612 Sale 954 9612; 37
9914 Sale 9914 99121 15
39 3938 394 40 33
10114 Sale 101 10114 13
9313 Sale 9214 9312 44
10038 10012 10038 1004 3
10014 Sale 100 10012 4
9712 Sale 9712 9712 2
10138 1014 10014 101341 25
97 ____ 10138 Aug'26 --
9513 Sale 9512 9512 19
10113 Sale 101 10234 61
10234 Sale 1024 103 45
103 Sale 10212 103 10
1€212 Sale 101 10234 95

111 11112 2
112 112 1

1217 2118 431i.9734 0874 411
97
10538 1(7511: 1g10514 10512 41

30-year extl 535a  10314 10338 6
30-year frit! 535s  10314 10332 4

El Salvador (Rep) 88  10712 10712 4 .
Finland (Rep) esti 6a  8938 90 1111
External 8 f 78 1950 M Eil 9013 Sale 9914 9978 55 1

runilsh Mull Ln 610 A 1954 A 01 9414 Sale' 9212 9414 53
External 61,58 Series 11_ _ .. _ 1954. A 01 9414 Sale 93 9414 38 I

Wrench Repub 25-yr esti 88_1945 M S! 10378 Sale 10358 104 294
20-yr external loan 745_1941:J Di 9858 Sale 9712 9858 181
External 78 of 1924 1949 J 111 934 Sale 9214 944 992

1 ! 1
Uerman Republic esti 76_1949 A 0 1054 Sale 105 10514 110
German Cent Uric Bk 79_ . _1950 NI s' 9912 Sale 9914 9934 23

1954 NI NI 100 Sale 9838 100 25,1 (NiutileimIltY) 88 
4 Brit & Bel (UK of) 514,1937 F A 10518 Sale 10434 10518 102
10-year cony 546.. 19294, A 11814 11812 118)4 11814 24

Greater Prague (City) 7356_1952 M N 101 10112 101 10158 25
1964 NI N 8812 Sale 8818 89 10Cireek Gov/ 7a 

Raid (Republic) 6 f 68 1952 A 0: 9914 Sale 9914 9958 13
Heidelberg (Germany) ext 748'501J J 10018 Sale 9978 10018 111
dungartan Munk, Loan 7 )45 1945 J .1, 96 Sale 96 9612 24
Hungary (Kingd of) s f 748.1944 F A! 9934 Sale 9914 100 ; 30
:ad Bank of .14ipaa 6% note/41927,F' A 10014 Sale 10018 10014' 20
‘4.814 7KIng,1 of) est'l is. _ _ _19511.1 0 9234 Sale 91 9234 19741
4,4,aneee (iovt 1: loan 46 1931 ' J 38914 Sale 894 8912 25
30-year s 1 63Se 1954 r AlI 9778 Sale 0678 98 425
!s-sental Development 68,1953 fil 13 934 Sale 9212 94 1 163

Leipzig (GertnanY) e 17e_ _1947 F A 97 Sale 9678 98 36
4. rU5 klity 01) 15-year 613_ _ 1934 31 N 89 Sale 8814 8912 42'
..lareeti(m (7 Ity of) 15-yr 66_1934 M N 89 Sale 884 89 58
3etIcan Irrigation 414a___1943 NI N --------30 Nfar 26 _

8.....,..-.,  1043 31).1 3512 2534 Aug'25 _-_-_-_

!ianada (Dominion of) 5s___1931
10-year 515s 1929
58 1952
40 1936

Jarlsbad (City) f 88__ _ _1954
'Mlle (Republic) eat] s 88_1941

External 5-year 1 85... _1926
30-year extl 78 1942 M N
25-year, f 8s 1946 M N

Chile Mtge Bk 615s June 30'1957 J D
S 176 3is 01.1026_ . June 30 1961 J D

:Thinese (Hukuang Ry) 58- .1951 J D
Ihrlsthnle (Oslo) 39-lire R111.1954 M S
Cologne (City) Germany 635s '60 3.1 S
Mombla (Republic )64s...1927 A 0

Copenhagen 25-year 15,548_1944 J J
!Cordoba Proy) Argon 7s 1942 J J
Clubs &I 01 19114 1944 M S

External 56 of 1014 Set A.1049 F A
External loan 433s 1949 F A
Sinking fund 5344 19533 ii

Csechuelovak (Repub of) 88_1951,A 0
Sink fund tis SerB_  1952 A 0
Earl f 7148 Ser A 1945iA 0

Danish Con NIuniclp 8, A 141413!F AI 111 112
Scrim B f 85 1946 F A 11012 11078

Denmark 20-year 6i1 1942 3 J 10418 Sale
Dominican Rep Con Adm 4156'58 F A 10214 104
Custom Administr 5349_1942 M 13 98 Sale

Dresden (City) ext1 7s 1945 NI N 9714 Sale
Dutch East Indies extl 66..._1947 J J 10512 Sale
60-year 68 1962 M 8 105 Sale

1953 M 1034 Sale
1953 M N 1034 _ _
19483 3! 10714 10912
1945 NI S, 90 Sale

$.5=1:, 8 July. kDua Aug. pfluo Nov. e option MIL

10114 10318
1014 10338
10238 1054
9714 99
10114 10418
107,4 1094
10014 10234
100 10212
107 10958
944 54873
9914 9912
39,2 38%
99 10212
91 9313
9944 10038
984 101
9514 9978
96 102
98 10212
8834 10114
10012 103
9934 10.124
904 104
9572 10234

10812 11214
10812 112
102 10512
10112 10512
9378 9938
92,4 9,94
10334 1084
10334 10612
10112 10412
102 10418
103 10814
8434 90
9412 10(1
8914 9414
894 1414
947. 104
9212 9934
861a 9414

10138 10538
94 1(9114
964 100
1034 10012
11718 119
9272 10214
84 8914
95% 9938
964 10024
8454 100
9312 102
994 10078
891. 94,4
8365 90'5

9238 98
85 94
95 98
8118 85)12
8113 89
40 31
2834 40

BONDS
N.Y. STOCK EXCHANGE
Week Ended Sept. 10.

'8 Price
Friday
Sept. 10.

Week'.
Range or
Last Bale

Alexleo (US) sill 5801 1899 t.'45 Q J
Assenting be of 1899 1945
Assenting be large 
Assenting 56 small 
Gold deb 48 of 1904 1954 J D
Assenting 48 of 1904 
Assenting 48 of 1004 

small____--Assenting 48 of 1910  1i
Assenting 48 of 1910 large........
Assenting 48 of 1910 small........
Tress 6801 '31 assent (large)'33

Small 
MontevIdeo 78 1952 1 D
Netherlands (is Wag prices)....1972 M S
30-year external 6s (Jlat) 1954 A 0

Norway 20-year extl 68 1943 F A
20-year external 68 1944 F A
30-year external els 1952 A 0
40-year 1 5358 temp_  1965 J 13

Oslo (City) 30-year, 68...1955 M N

Panama (Rep) extl 5%a.  1953 J 13
Peru (Rep of) external 88_1044 A 0

Ext1 sink fd 734s temp 1940 NI N
Poland (Rep of) gold 6s 1940 A 0

Esti sink Id g 88 1950 3 3
Porto Alegre (City of) 811_1961 1 D
Queensland (State) ext 5 1 76_1941 A 0
25-year external 68 1947 F A

Rio Grande do Sul extl a 188_1946,A 0
Rio de Janeiro 25-yr f 88...1946'A 0

25-yr extl 88 1947.A 0
Rotterdam (City) extl 6s 1964,M N

Sao Paulo (City) a 1 88 1952;M N
San Paulo (State) ext et 89..1036 3 J

External s f 8s int recta...1950,J J
External water loan 70 10561N1 S

Seine (France) esti 78 194213 .1
Serbs, Croats & Slovenes 88.1962 M N
Solssons (City) extl 66 1936 M N
Sweden 20-year 66 1939

External 10180 5345 1954 M
Swiss Confed'n 20-yr • f 89..1940 .1 J
Switzerland Govt ext 5340_1946 A 0
Tokyo City be loan of 1912..1952 M S
Trondhjem (city) esti 6 45_1944 J
Upper Austria (Prov) 70_1945 J
Uruguay (Republic) ext 86_1946 F A
External fi f Os Int rcts 1900 M N

Railroad
Ala Co Sou 1st cons A 58___1943 J D
Ala Mid 1st guar gold 58_-_1928 M N
Alb & Susq cone 335e 1946 A 0
Alleg & West 1st g go 4s._ 1998 A 0
Alleg Val gen guar g 48 194214
Ann Arbor Isle 48 July 1995 Q J
Atcb Top & S Fe—Gen g 48_1995 A 0

Registered  A 0
Adjustment gold 48__July 1995 Nov
Stamped July 1995 M N

Registered  M N
Cony gold 48 1909 1955 J 13
Cony 45 1905 1955 J 13
Cony g 46 issue of 1910  1960 1 13
East Okla Div 1st g 48_1928 M
Rocky Mtn Div lot 4s 1965 3 J
Trans-Con Short L lst 45_1958 J J
Cal-Ariz 1,t & ref 43.4, A..1962 M S

All Knoxv dc Nor let g 59.-1948 J D
All & Charl A L 187 A 4%,..1944 J J

let 30-year bs Series B 1944 J
Atlantic City lit cone 48_ _1951 J J
All Coast 1.1ne 1st eons 44...51052 N1 S
10-year secured 70 1930 M N
General unified 415s 1964 J D
L & N coll gold 48_ _Oct 1952 MN

All & Danv lat g 4s 10483 J
2d 4e 10483 J

Atl & Yari 1st g guar 45 1949 A 0
Austin & N W 1st gu g bs__ _1941 J

Bait dr Ohio 1st g 4s___July 1948 A 0
Registered  July 1948 Q J

20-year cony 4158 1933M S
Registered  M

Refund & gen be Series A.1995 J D
lat g 5q  1048A 0
10-year Os  1929 .1 )
Ref & gen 65 Ser C 1955
PLE&W Va Sys ref 46.1941 M el!
Southw Div 1st 58 1950 J 1,
Tol & On Div lot ref 4s A _1959 J ii
Ref & gen .5s Series D_ _ _ _2000 M

Battle Cr & Stur 1st fru 36..1989 J D.
Beech Creek 1st go g 4s 1936 J .11

Registered . J
Beech Cr Eat 1st g 334,....195l A 01
1114 Sandy lot 48 1944 .1 131
Bost & N Y Air Line let 49_1955 F Al
Bruns & W lot gU gold 45_1938 J
Buffalo K & P gen gold 58_1937 N1 S
Consol 4356 1957 M Ni

Registered  M N1
Burl C R & Nor ist be 1934 A O.

Canada Sou cons go A be__ _1962 A 0
Canadian Nat 4358.Sept lb 1954 M S
5-year go 1.5s_ _Feb 15 1930 F A

Canadian North deb e I 75..1940 .1 0
20-year 5 1 deb 6358 19063 J
10-yr gold 4338_ _ _ _Feb 15 1935 F A!

Canadian Pee Ry 4% deb stock_!.) J.
Carb & Shaw 1st gold 4s_ _ _ _1932 M 8
Caro Cent 1st con g 45_ _ 1949 J 13
Caro Clinch & 0 1st 3-yr 58.19383 D
lst&eongts8erA 1952J D

Cart & Ad 1st gu g 4s_ - 1981 J D
Cent Branch U P 1st g 46_1948 J D
Central of Ga 1st gold 58_1,1945 F' A

Consol gold be 1945 N1 N
Registered ,N1 N

10-year secur 68. _ _June 1929 .1 D
Ref & gen 535s Ser B 1959 A 0
Chau Div pur money g 40_ 'gm J
Mac & Nor Div 1st g 5&.i940
Mobile Division 58 11146 J

Cent New Eng let gu 45 1961 3 J
Central Ohio Reorg 433s. _1930 N1 S
Cent RR & Rot GB coil g 541_1937 M N
Central of NJ gen gold 6s. 1987 J

Registered 1087W
Cent PaC 1st ref gu g 48 1949 F A

Mtge guar gold 3356 81929J 13
Through St L 1st au 46 . 1954 A 0

Bid ,9 .11 Low
5112 70 50
4412 4538 4412

42
3712

2712 284 34
2818 Sale 284

2314
-231.8 29 j 25582858 Sale 2812
26 Sale 2512
4334 45 4418

43
10012 Sale 10012
10714 Sale 106,4
104 Sale 10378
101 Sale 101
10138 Sale 10078
10112 Sale 101
99 Sale 99
9934 10014 10014

10214 10258 10234
1034 Sale 10312
100 Sale 100
7014 Sale, 7018
894 1 Sale 8958
10334 104 10312
1134 Sam 11334
10.54 Sale 105,2
10412 Sale 104
10234 Sale 1024
10214 Sale 102
10478 10514 105

105 Sale 105
105 Sale 10414
10514 Sale 10514
96 Sale 96
9034 Sale 90
9314 Sale 9234
8634 Sale 8473
10514 Sale 1034
1034 Sale 10334
11314 1134 11318
10334 Sale 1(1314
77 Sale , 75
100 Sale 100
904 904 91
10812 10913 10914
96 Sale 96

42..1
E 73
0:1.21

High 0

Aug'26 _
Aug'26
Aug'26
Nfay'25
July'26

2818 13
Aug'25 _
Oct'25
2834 15
26 I 60
444 2

Aug'26
10034 24
1074 62
1044' 22
101381 15
10158! 23
10112' 25

1
99181 31
0014 6

Aug'26 ___J
1034 147
100181 61

9
7014 

60 185
10312
1134 11
106 10
10412 47
10278 3
10212 4
105 4

105 1
10518 14
10512 28
9612 42
9114 51
9338 130
8634 30
105141 36
104 54
11312 46
104 33
77 42
100 8
91 3
10934 9
90111 185

Rands
Since
Jan. 1

Low High
921/ 55
3412 501,
38 484

271-4 -34--
20% 374

-2-35-a 14-4
22 3138
3912 5214
3712 5312
96 1024
1064 110
10314 1044
9934 1024
100 10214
100 10212
95 9918
9812 10114

10012 103
10112 105
97 1014
61 707a
8218 91
9858 1034
11012 11414
40418 108
9833 10412
9714 104
97 102114
103 107

1C012 10554
10214 1064
1014 106
96 1174
84 9114
8713 91
81 87
10312 10534
10118 10512
113 11714
1024 106
67 77
11914 1011,
90 94
10712 111
96 97

10314 ____ 10358 Aug'26 10178 10358
10038 102 10038 July'26 ____ 10038 102
8534 8634 8512 86 I 3 8418 OA
8313 85 , 8312 Aug'26 ____ 8234 86
944 9514 Aug'26 924 90
7734 7958 80 Aug'26 ____ 7572 821,
93 Sale 93 9318 54 8918 94

91 Aug'26 ____ 8814 9114
8712 9014 8712 87121 3 • 8434 884
8713 874 874 87341 1 844 99
85 Sale 85 85 1 834 85
8612 -___ 8978 Aug'26 __ 8434 8978
88 8812 8914 Aug'26 8412 894
8418 8734 8734 Aug'26 ____ 83/2 8734
9912 ____ 9912 Aug'26 ____ 994 100
8912 91) 8778 Aug'26i 864 894
8912 8978 9014 Aug'26'..___. 88 92
9612 97 95 Aug'26*____ 944 9913
10314 ____ 10312 Apr 26 ____ 10312 10313
9718 98 9714 Aug'26 ___ 961a 9812
10234 ____ 10234 1024 1 1024 1044
85 ____ 8.02 July 

25-_--9312 Sale 9:113 9312 7 929438
10558 Sale 10.558 1054 1 1054 107
98 ____ 9714 974 1 9314 984
9034 91 9012 91 11 9012 9434
7918 80 794 80 4 75 821,
7114 7312 73 731 65 76
8112 82 8112 Aug'26 ____ 7614 83
10134 ____ 102 July'26 ____ 10058 102

9158 Sale 9112 914 28 8914 921,
904 Aug'26 8844 904

£3_a_1!.. 96951142 99655812 851 817841/4 998354

9818 Sale 9814 9812 29 931/ 9534
1024 Sale 10212 10314 34 10'24 1(15
10234 Sale 10212 10314 46 10212 10"
10718 Sale 10658 10714 30 104 109
0114 9134 9113 Aug 26 --__ I 8938 9234
10034 Sale 10012 10078 50 98 102
804 8012 8014 • 8014! 8 744 813.
98 Sale 9778 9814 47 9738 9814
624 __ 6214 Feri'26 ____ 61 6254
9434 9612 9512 July'26 ____ 513 954
94 ____ 94 Aug'26 ___ 94 94
7812 8234 80 Aug'26 80 82
9312 ____ 9018 Aug'26 ks,72 911,
76 77 764 77 3 7278 794
9314 9512 9334 Aug'26 934 9334
10212 ____ 10314 Aug'26 1 10173 1(314
9114 Sale 91 9112 32 ' 8713 92

10012 ____ 10112 June'26 _ 10087144 108714

10378 104 10314 Aug'26 ____ 1027i 10514
9434 95 9518 Aug'26 _ 934 954
98'2 Sale 9812 9834 25 9814 991,
115 Sale 11434 115 , 12 1144 11714
118 Sale 118 1184 4 11678 11834
97 Sale 97 974 17 . 964 9814
854 Sale 854 8612 103 1 8018 802
9312 ____ 9414 July'26 ___I 94 N41.
8312 8414 8312 Aug'26 I 814 844
102 104 102 Aug'26 ____ 1014 1034
1074 Sale 107 10712 2 ' l07 1091,
874 894 89 Aug'26 ! 813, 90
8258 8334 83 Aug'26 ' 794 844
10558 ___ 10534 10534 4 1031s 10:14
10338 Sale 10338 10338 2 1024 1044
100 102 10158 Feo'26 10158 1014
10212 10238 10212 10212 6 10218 1037,
104 Sale 10334 104 22 10172 10614
-- -- 8812 88 May'26 0614 8814
10278 ____ 1034 July'26 100 1034
1004 10212 1014 Mar'26 -___ I 10118 101-
7538 7514 7414 7514 14 68 7134
98'8 994 May'26 I 9812 911
100 Sale 100 100 1 ! 984 1015,
11112 Sale 11112 11112 7 1084 113
10914 110 10918 July'26 ----I 10833 1114
914. 914 91 9114 29 8878 9134
9714.Sale 9714 9714 1 ! 96% 9l1,
88 3 8878 88 July'26 _ _ 87 pi,

Guaranteed If be  1900 F A 101 LSale 100,4 101 47 974. 10.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Sept. 10.

It
i I Price Week's

Friday. Range or
.F. a., Sept. 10. Last Sale  11

Bid Ask Low High N o .
Charieeton & Savannah 75_ _1936 3
Chas & Ohio fund & Impt 58.1929 J

let oonsol gold 68 1939 M
Registered 1939 M

General gold 448 1992 M
Registered 1992 M

30-year cony 448 1930 F
80-year cony secu:.1 58_1946 A

Registered  A
Craig Valley 1st g 511 1940 3
Potta Creek Branch let 48.1948 J
R & A Div ist con g 477_1989 J
2d consol gold 49 19893

warm Springs V let g 6&1941 M
Chic & Alton RR ref g 38.-1949 A
Ctf dep stpd Apr 1936 Int 
Railway first lien 3%s_ _ _1950 .-17

Ctfs dep Jan '23 & sub coup_
Ohlts Burl & Q-Ill Div 3%0_1949 i "i

Registered  J J
Illinois Division 48 1949
Nebraska Extension 48-1927 M N

Registered IN N
General 45 1958 IN 13
Regletered M S

lit & ref 56 1971 F A
Chle City & Conn Rye 6a19274 0
Chicago & East III 16 68_1934 A 0
0& E III Ry (new co) gen be 1951,ft N
Chic & Erie 1st gold 56 1982 M N
Chicago Great West let 45_ _1959 M S

Chic Ind & Loulev-Ref 86_1947 3 J
Refunding gold 56 1947 .1 3
Refunding 46 Series C 1947 J J
General 56 A 1966 M N
General 66 B May 1966 J 3

Chic Ind & Sou 50-year 46_1956 J J
Chle L El & Eaat let 4 Ift1989 3 D
0 M & Puget kid 15t gu 4s__1949 J 3

Certificates of deposit 
Ch M & St P gen g 4sSer A_e1989 J ./
General gold 3 45 Se, B...81999 3 3
Gen 44s Series C_ May 1989 3 J

Registered 
Gen & ref Series A 4471_.a2014 A 0

Certificates of deposit
Hen ref cony Ser B 5s -a2014 Y A

Certificates of deposit ______
let gee lis 1935 3-3
Debenture 4355 19323 13

Certificates of deposit 
Debenture 46 1925 3 D

Certificate@ of deposit
15-year deben ure 45 1934 i"-i

Certificates of deposit ______ --
Chic a- Mo We ivy 55_192/1 3 3

Ohio & N'west gen g 346-1987 M N
Registered  Q F

General 46 1987 M N
Registered Q F
@Itemised 4P 1997 MN

Gen 437sstpd Fed Ine tax-1987 MN
uenerai be @tamped 1987 M N
Sinking fund (le 1879-1929 A 0

Registered A 0
SInkIng fund 55 1879-1929 A 0

Registered  1879-1929 A 0
Stoking fund deb 55 1933 M N

Registered MN
10-year so turedjs g 1930 3 D
I5-year 'secured 646 g _ _ _1936 IN 13
IN & ref g 65 May 20373 D

Chic RI & P-Rallwav gen 4119883 3
Registered  1 J

Refunding gold 48 1934 A 0
Registered  A 0

Oh St L & N 0 Mem Div 48_1951 J D
CM L & P 1st coma 55 1932 A 0
Chic rst P M & 0 es.us t1/4„ 1930 3 13
Cons 69 reduced to 345_1930 3 D
Debenture 56 ..1930 IN 8
Stamped  

Chic T II & So Esat 1st 53_1960 J I)
Inc gu fte Dec I 1960 M S

Chic Un Sta'n let gu 4145 A.1963 J 3
let 58 Series B 1963 3 3
Guaranteed g 58 1944 J D
let 6 48 Series C 1903J 1

Chic & West 1nd gene ft_ _p1932 Q M
Conaol 50-year 48 1952 J J
1st ref 54s ser A 1962 61 S

Choc Okla & Gulf eons 5e.1952131 N
Cin H & D 2d gold 44e_ _  1937 J 3
CI St L & C IN g 48.....Aug 1936 Q 1.

Registered Aug 1936 Q F
On Leb & Nor gu 4@ a 1942 M N
Cini3 & CI cons let g 58 1929 .1

Cleve Lin Co & St L gen 48_1993
20-year deb 434s 1931
General 56 Series B 1199331
Ref & impt 65 Series A 1929
65 Series C 1941
Is Series D 1963

Cairo Div 1st gold 4s 1939
Cin W & M DI, let g 48_1991
It Div let coil tr g g 48_ _1990

Registered 
Syr & Col DI, let g 4e__ _1940
W W Val Div 1st g 4s__1940

COC&I gen cons g6s1934
Clay Lor & W con let g 581933 A 0
Cleve & Mahon Val g 55___119313 3 J
& Ms. 1,0 go Fr 44s _len: po

Cleve & P gen gu 44s ser 13_1942 A 0
Ser A 4348 1942 J

Series D 349 1950 A
1948 M NBeriee t 345 

Cleve Shoe Line let Cu 4%e 1961 A 0

Cleve Union Term 53-4s. _ _1972 A 0

Ist 6 5o For B 1973 A 0

Coal Riser Ry let gu 45. .,.,1945 .1 D

Colorado & South let g 46..1929 F A

Refunding & eaten 44s...1935

Col & H V let ext g 4s 1949 A 0

Col & Tol lot ext 45 1955 F A

Conn & Passum Rio let 48_1943 A 0

Oonsol Ry deb 45 1930 F 14

Non-eons, 45 1954 J

Non-cony debenture 4s 1955 .1 J

Non-cony debenture 48.1956 J J

Cuba RR let 50-year 55 g 1952 3 J

let ref 74s  1936 J

letllen&ref6seerB 19363 D
Cuba Northern Ry let Cs__ 11)5133 3

JJ
1.1

J J
'3
3'
MN
MN
MS
J J
'3

Range
Since
Jan. 1

J 1177g ____ 1181: Aug'26 ----
J 101 10113 10012 101 6
N 10334 Sale .10334 10334 5

10214 Aug'26 - -

S 90% July'25
13 955  Sale I 958 9534 12: 

A 983  Sale i 9814 985x 71
O 105 153 Aug'26
o ---------13911 July'26 ----
J 1001s ____ 10018 Aug'26 --
3 83 ___1 8615 Aug'26 --

871.1 8814 88% Aug'26
851/4 8712 Aug'26

B 9912 ____ 102 July'26
O 6914 7014 7012 Aug'26 --

6914 6912 69 Aug'26 --
6015 Sale 6012 601/4 67
5758 59 1 5844 5844 10
8518 8614 8614 86141 1

841: Feb'26 --
93 Sale I 9275 93 1 4
100 ___ 991/4 Aug'26

9913 Mar'26
9211 Sale 915 9213 27

9238 Mar'26
1055  106 10555 10558 11

Low High
11812 11812
10914 101%
102% 105%
10114 10314
92 97

Ii7-7;
124 153
129 1434
10018 10214
83 88
85$4 8848
8274 8712
9834 102
85 7113
64 70
5135 61
51 59
83% 87
8412 8434
9138 9412
rte1/4 1001/4
9911 9912
130% 9312
91% 92%
10255 10618

53 5314 41 4414 66

1044 10712 10388 Aug'26 ____ 10388 10711
7715 Sale 77% 7734 36 73% 7984

10534 _ _ 105't Aug'26 _ 10138 10618

7015 Sale 697s 7088 298 641s 701/4

1138$ ____ 11314 Aug'26 _-
1021/4 ____ 1021/4 Aug'26
908$ Sale 9038 9038 2
9912 100
10614 Sale
90 92
9612 _ _
53% 54
531/4 54
8314 Sale
7312 74
92 Sale

5515 Sale
55 Sale
5434 Sale
54% Sale
10434 Sale
54% 5434
5435 Sale
5434 Sale
544 5444
5448 55
541g 5434
9978 ____
7655 7712

8712 8814

87 90
102 Sale
10513 Sale
103 10314
102% _ _
101 101%
101
10114 1017s
10114 - -
10634 10735
112 1121g
10218 Sale
8614 8738

907s Sale

11075 11314
101 10344
7955 9038

9912 9913 1 92 993
10614 10614 12 10314 10834
9012 Aug'26 _ _ _1; 8313 92

96 June'26 95 9_014
54 Aug'26 _ 47 0434
54 Aug'26 _ _1' 451/4 543

87
7014 7434
9036 05
91 9114
491/4 5614
4714 551/4
4712 55%
47 6614
102 106
47 55%
48% 55%
4553 5512
461/4 5512
4712 5514
47 5514
9811 56?
74% 7812
7412 7412
854s 891:
8614 87
8566 8914
1004 10214
103 10938
1011: .1_057.3
10314 u3I-3
10011 1031t
100% 1004
100 1011/4
10114 10114
107 108%
1104 1141/4
99% 1041/4
85 88
83% 8512
87% 92
8814 901:

04 4 ,
7312 Aug'26 ----1
9112 92 4,
9114 Apr'26 ----I
55 5534 25
55 551/4 56
5434 5475 19
54% 5434 88
10415 10434 9
5455 548$ 10
5414 65 117,
5434 541/4 6
54 5412 13,
55 Aug'26 --
5412 5412 20
9934 June'26 _ _ _1
7634 77% 30
744 July'26
88 Aug'26 -
87 Aug'26 -
88 Aug'26
1017s 102 4
10512 10512 5
103 10312 6,
1031/4 June'26
101 101 1 6
10034 100341 3
10138 1014g! 1j
10114 Aug'26

112 112 2,
107 107 1I 

10218 10211 24'
8614 8612 3,•
8334 Aug'26 -1
9011 91 I 62,
8931 Aug'26

1
8778 8914 8711 July'26 _
101 10214 101 Aug'26 ----
10335 10313 1038$ 1038$ 2
9414 9418 941g 30
99 993 99 Aug'26
99 10015 99 Aug'26
9112 Sale 9012 9112 84.
831/4 Sale 831: 8378 16
9734 Sale 9714. 9734 12
101 Sale 101 101 1,
10012 101 10011 Aug'26 - --1
1173, 11835 11811 11834 7,
10514 10534 9934 July'26 ----1
85414 8572 8512 .8578 0 871

104 Sale 03% M.4 20 1004°5
10212 103 10334 Jul7'26 1022. iO4

9818 981s 9818 1
945g 931: Aug'26
93% 9314 July'26
898$ 91 9012 May'26
9934 10012 10012

8634 90
101 102
1021/4 1041/4
9415 95
9814 101
981f 1004
77 92
76% 8534
941e 08
101 1061/4
100 103
115% 1191/4
9912 10612

96 981*
93 93.3
931/4 9314
8912 9012
,00 10112

861g 87 8618 8618 2 85 871/4

9834 _ _ ___ 98:4 9834 3 971 998$

102% 10212 10214 1021/4 39

190223834 1 9033 12 11902721112 
Aug'26 __- 105 10822 103 . 21

_

Aug'26 ___ 

1100211, 110304714

.. .. 

0
10712 

8
10234 _ 102 Aug'26 _

8414 8412 8334 Aug'26 ____
8612 ____ 8648 8658 8
83%8314 Feb.26 ---- 8314 _8314

9114 -12-1-2 911:82 mJualy2July'26 .......___ 89 "13
8814 9212 

8

2 ----107 Aug'26 --- 
8112 90

1031

9948 1-0.2- 9948 994g 5 

108% 107%
101% Bris1/410118 _ 10112 Aug'26 ---

98 9934 9638 Mar'26
99_ 9913 Aug'26
99 . 10112 Mar'26 --
8538 Iii! 86 Aug'26 ---
84% Sale 848$ 848$ 1
9914 9934 99 Aug'26 ----
106% Sale 1008 10634' 3
10318 Sale 103 10312 22
8078 ____ 8838 July'20
9812 9912 981/4 99151 8
96 9814 9612 9612 2
81334 9212 90 Aug'26 --
8918 9012 8918 Aug'26 ----
8534 88 8213 Jan.26 --
9234 ____ 9234 Aug'26
73 Bale 73
73 

73 
75 73 73 2

I 7

73 76 74 July'26 _ __
961/4 Sale 958$ 9612 3a 8814 9612
9914 9934 10914 110 1 7 105 110
9914 Sale 9914 9934 8 98 100
98 Sale : 9711 98 1 18 9214 9834

I

99% 103%
91 8318
so. 8578
82% 87%

99% 99%
imi3,
99% 991s
101% 10111
R31: 80
84% 85%
97/4 10118
10518 108%
10034 10434
8634 8848
9814 9911
9535 97%
8718 921:
8712 90
81 8213
75% 9234
65% 73
8517 76
65% 74

Hocking Val let cons g 4%s 1999
1
3 J

1 
9534 96141 961/4 961/4 7

Reglstered 1999 3 3 93%

Housatonic Ry co g ft__ _ _19371M N 9814 
-_ _ _1 90 May'26
9913: 9814 July'26 ----1cons 

1 ----'

H & T C let g int guar 1937IJ .1 10134 1013410112 Aug'26

Waco di N W 1st (is 1930 M 1,1! 10134 _10114 Mar'26

Houston Be't & Term 1st 55-1937 J .1 9834 .._  9814 Aug'26

Houston E & W Tex let g 56_1933 M N 100% _ _ 10014 Aug'26 ----I

let guar 5s red 1933 741 N-10018ioi 100% Aug'26----
Hud & Manhat 56 Series A..1957 F AI 9634 Sale 96% 97% 28

Registered  F A; --------97 Apr'26

Adjustment income 5e  _1957:4 0: 8133 Sale 8114 8134 31

Illinois Central let gold 48_195113 II 95%

BONDS
N V STOCK EXCHANGE
Week Ended Sept. 10.

Fridaay. RWang; or!ni
Sept. 10. Last Sale si

Range
Since
Jan, I

Bid Ask Low High No.
Day & Mich 1st cone 4%6_1931 3 31 977g 98 971/4 June'26 ----
Del & Hudson let & ref 48_1943 M NI 9212 9234 923, 923* 3
30-year eg, o 58 

10-year secured 75 

11993305 A 0: 118 Sale 118 121% 17418_ear
 1937 M NI 104 Sale 104 104 1 34

0 RR & Bdge let gu 45 2.-1936 
1081/4 Sale 10714 10811 26
9414  95 Apr'26 ----

Consol gold 44e 1936 
891/4 Sale 
931: 937g 9412 Aug'26 

1 891/4 90 1 6
--

Den & R. 0-lit cons g 48_1936

Improvement gold 55_ __ _1928 9912 Sale . 99 991/4, 5
Den & h G West gen 56..Aug 1955 
Deg M & Ft D let gu 4s_ _ _ _1935 

7114 Sale 7114 721/4 427
38 3 43 Aug'26 ---

Temporary Ws of deposit _____ 3613 44 40 Aug'26 ----
Des Plaines Val let 4%s_ _ _ A947 931/4 ____ 9634 Aug'26 --
net & Mack-let lien g 4_l995
Gold 46  

702 75 71 June'26 --
1996 65 69 65 May'26 --

Detroit River Tunnel 4145_1961 9634 98 961/4 Aug'26 ----
Dui Missabe & Nor gen 55 ._1941 10434 Sale 10434 104%1 1
OW & Iron Range let 51..__J937 10134 10211 10212 Aug'26 ----
Dul Sou Shore & Atl g 55_1937 85 86 88 Aug'28 --

Du* Ry Minn Nor Div 1st 48_48 A 0 9034 93 I 9112 June.26 --
Mass T Va & Ga Div g 58 1930 J 3 101 Sale 101 101 1
C0118 1st gold tre 1956 M N 10334 10614 1011: 10112 1

Elgin Joliet & East 1st g65. _1941 ft N 10114 10412 10412 June'26 ---
El Paso dr 13 W 1st 55 19(15 A 0 10414 -___ 10414 10414 3
qz1/4 181 8.21280i wad 78 555_1930 IN 5 10714 Sale 10675 10714 6

Registered  
3 7934 80 7934 80 5let cons g 48 prior 1996 3 

27un consol gen lien g 49___ _19298 3.1 
3J ---- ---- 7113 Dee 25 -- --

713: Sale 7118' 7112 50
Registered 1996 3 3 -----6814 Feb'28

Penn roll trust gold 48... 1951 F A 9718 Sale 978$ 973*; 26
51 year cony 411 Ser A-1953 A 0 783s Sale 7618 78111 30
do Series B 

Erie & l'Itto RU q 3346 B 1/740 3 3 88 91 89 June'26--

87261152 22297Gee cony 4: Series D.._ .. 425333 AA 00 78 80 SaleElale 7681%
Er% & Jersey 1st 8165_ __ _1956 111 Sale 11014 111 I 2

Geneeee River lot s I 56_1957 J J 110 Sale 10912 110 12

Series C 34e  1940 3 3 88 91 88 Aug'26 ----
Est RR a:0 s f 7s 1954 M N, 88 Sale 8614 8812 510

1
Fla Cent & Penn let ext g 58-1930 J J 10012 ---- 9938 Apr'26 ----

Florida East Coast let 446.11995493 Jj Dj
Conan! gold 5s  19007%14 .._____ 19081 Aug9.8261_1_

let & ref 58 Series A 1974 M 5 9912 Sale 99 9912 144
Fonda Johns & (Roy 4 48_ _1952 M N 61 Sale 6013 61 1 8
Fort ft U D Co Let g 44s_ _ 194113 .1 921/4 951/4 9014 Dec'251____
Ft W & Den 01st g 5 48_ _ . 1961 J 0 10634 10734 10678 Aug.26 ----
Ft Worth & Rio Or 1:t g 45. 19283 J 9714 9734 9714 Aug'26
Frem Elk & Mo Val 1st 

I 
6 1933

1
A 0 10714 ____ 10811 July.26 ----'

G H & S A M & P 1st 58 1931 M N
1
 1001: 101 10012 Aug'26 ----

2d extens 58 guar 'NI!: : 100 Sale 100 100 5
Galv Hone & /lend let 58-1933 A 0: 96% 9634 9612 Aug'26 ----
Ga & Ala Ry 1st cons 58_ _ . .019453 .1 98 Sale 98 98 5

Ga Caro & Nor 18t OM g 55..1929 J J 100 10012 100 100 I

Georgia Midland let 38 1946 A 0'
' 

72 721/4 72 72 1

Or R & I ext let gu g 448_ .1941 J .5 957s 97 97 97 I

Grand Trunk of Can deb 78_1940 A 0 11514 1151: 115 115 3

15-year s f ees 1936 M 5 107 1073, 107 10714 4

Great Nor gen 78 Ser1es A._19381.73 3

Registered  
3n _1_13_ S.a_l_e_ 11113314 

Apr'26
__I!!

Geneml 54s flerles B 1952 3 3 10614 10734 106 106 3
9514 9578 95 95% 111st & ref 4 Ke Series A -... A961 J J

General Re Sterleol! .___.1073 .1 3 10134 Sale 10115 10134 40

Genem1445 series 13 19763 3 928$ Sale I 9214 9234 100

Green Bay & West deD ctfs A__1 Fet0 8312 85 8211 Aug'26 --

Debentures ate B   .1 Feb 2014 21 I2012 Aug'26 --

Greenbrier Ry le gu 48 1940 M N' 91 ___ 9114 July'26 --

Gulf Mob 5( Nor let 548-1950 A 0 1048$ Sale 1045* 10418 5

Gulf & S I Ist ref &La 58..._b1952 J J, 10875  10712 Aug'26 ----
1

3D
FA
J J
'3

D
MN
'3

3D
MN

3D
MN
'3
AO
71

94 Aug'26

Regletered  1951 J J, 9115 ......_ 93 Mar'26 ---

1st gold 3355  1951 3 J1 89 ____ 87 July'26 --

Registered   8234 Jan'25 ----

Extended let gold 3146_1951' A 01 84 87 8334 Mar'26 ---_

let told 36 'sterling 1951 57 01 68 75 71 Feb.28 --

Collateral trust gold 48 _  1952 A 0: 9018 9088 8978 90% 28

Registered   A 0 8414 ____ 8034 Nov'25 --

let refunding 4s._ ....... 1935 M N 9312 Sale 931  . 93% 22

Purchased lines 34s 19523 3 82 8514 11:14 JjttillyAll

Registered 
Collateral trust gold 46._ 1953 M N 871: lila 8712 5712 5

Registered  M N --------8234 Dec.25 --

Refunding 55 1956 IN N 105 10712 105 105 2

15-year secured 5 45....... 1934 1 J 1021/4 103 1025* 1031/4 6

15-year secured 6 lie IC_ .__1936 J 3 11214 11312 11
318 Aug'26 --

Cairo Bridge gold 48 1950 3 D 90 921/4 921/4 July 26 ---

Litchfield DIY 1st gold 35_1951 J J 761* ---- 761s 761s 5

Louloy Dl, & Term g 334119633 J 8114 83 , 821/4 Aura ---

Registered  3 3 81 8213 8118 Aug'26 ---

Omaha 1)1, 15 gold 3&__1951 F A 731/4 ____ 7412 July'26 --

St Louis Div & Term g 38_1951 3 J 7334 75 731  Aug'26 -

Gold 3341 1951 .1 1 8358 8434 833* 833* 2

Springfield Div Is g 348_1951 J J 831/4 85% 85 Aug'26

Western Lines let a 4s 1951 F A 911/4 ---_, 9014 July'26
Registered 1951 F A 88 ____ 1 84 Aug'25

III Central & Chic St L &N 0- 1
Joint let ref 56 Series A 19133 3 D 10134 Sale 10112 1017s 32

Gold 14 1951 J D 104 105 104 104 I

Registered  J D 1011* ...... 10214 Apr'26
Gold 3341 1951 J D 79 ____ 7812 Feb.26

Ind Bloom & West let ext 46.1940 A 0 9135 _ _ _ 8614 Aug'25
Ind III & Iowa let g 45 1950 J J 91)14 9/3 91 91 5

Ind & Louisville lit au 48_1956 J 3 8112 83 8412 Aug'26
Ind Union Ry gen 5s Ser A_1965 1021/4 103 1021: Aug'26
Gen & ref 58 Series B 19653 J 10213 10312 10212 Aug'28

lot & Ort Nor 1st 65 See A..1952 3 .1 10514 Sale 10514 1051: 9
Adjustment 68. Series A I952 Aprl 828$ Sale 811/4 83

Stamped   Aprl -,-- _ _ _ 80% Aug 26
Int Rye cent Amer 1st 577_1972 IN N 774g Sale 7712 7734

1st coil tr 6% notes 194181 N 9512 Sale 9512 9512
192448 I 'e.o.m. .41 k .8 '. .1938iJ D 5838 601/4 69 Aug'26

Certificates of deposit i 581
4- 

___ 60 60
Refundtaw .wld 4,. . 1951,M 13 20 22 : 20 21

Certificates of deposit ______ I__ __ -_ ._ ____ 15 Aug'26
James Frank & Clear 15t 44_1959 J D 8914 9113 8914 8914

Ka A *0 It 1st iru g 65 193813 3 10212 ____ 101 Apr'26
Kan& M Istaug 46 1990,A 0 8334 ____ 831/4 Aug'26 -- 88 87

2d 20-year 5s 19273 J 9934 10014 100 Aug'26 ---- 997e 10114

K C Ft S & M conga 69_1928 M N 10212 Sale 10218 10214 42 10015 10388

K C Ft 8 & M Ry ref g 48-1936 A 0 92 Sale 92 921/4 17 891s 93

K C 3. M R 5,13 let gu 58_ 1929 A 0 1001g 10114 10178 July'26 _--- 9834 1021,

Kansas City Sou let gold 311 1950 A 0 7234 Sale 723 73 15 721/4 70
Ref & Imps Se APT 1950 3 J 9713 Sale 971: 98 26 9$4 fe.r

105
-. _I 6914 80%
10 7814 81
51: 9515 9514

6714 653.
2 58 85
36 1834 23'4

----I 15 15
4 8851 9114

Low li Oh
97% 98%
9131/4 95
108% 122%
1027s 1051/4
107 110
9414 95
85% 91
89 95
9512 100
62 7314
43 471/4
39 47
9613 96%
70 72
66 65
94114 9511
1031/4 104%
1011s 103%
85 90Is

91 911,
10035 101%
10088 10684
1011s 1041/4
102% 104%
10534 10811
7413 8034

-64- - /2-4
65 6814
96% 98%
6714 77
11714 77
7315 135
104 111
!Nu 11011
Sti 92
88 39"
8112 881:

98 100
us% 102
954 984
97 1001i
58% 0471

103 Rii.
96 98%
107 108%

971, 1011,
1001/4 101
931/4 99
96 100
100 10015
63 721±
9558 97%
113% 1161t
106% BA
109% 1141:
11214 1131/4
9112 971:
102% 108
971/4 102%
911/4 92%
78 83

2014
855, 9114
ini 100
10312 107%

91% 9715
90 90
9512 991:
100 10234
10164 10134
9/11. 100
1' 018 10114
109 10112

9218 98
97 97
7614 88%

9114 97%
93 93
871% 87%

83's 83*4
71 71
88% 92

los foli;
10214 104
11112 11334
9055 921/4
74 7814
8034 ,811_
78% az%
rah 744
73% 74%
81% 871,
j3212 85
89% 90%

99% 103',
10314 10515
102% 10214
78% 781:

114 92
79% 84%
10055 104
1007s 1031/4
103 10617

83

- - 101 101

a Due Jan. 8 Due Feb .Doc May. • Due Oct. p Due Dec sOntion
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BONDS
N.Y. STOCK EXCHANGE
Week Ended Sept. 10.

E Price
Friday,
Sept. 10.

Week's
Range or
Last Sale

Range
Binge
Jan. 1

Bia Ask Lon High

Kansas City Term 18t 4a-1960 J J 8718 Sale 87 87,8
Kentucky Central gold 45_ A987 J J 864 8833 91 June'26

Kentucky & Ind Term 448_1961 J 2 8214 8412 9112 Aug'26

Stamped 1961 j 2 86 8812 8714 Mar'26

Lake Erie & West let ft 5e-1937 J 2 10178 10214 103 Aug'26

2d gold 58 1941 1 J 9812 100 9913 Aug'26

Lake Shore gold 334e 1997 J D 7914 7934 7914 7914
Registered 1997 1 D ---- 7838 7818 Aug'26

Debenture gold 441 1928 M s 98% 9918 98% 99

25-year gold 41 1931 M N 9738 Sale 9714 974
Registered 1931 rs N 96 Dec'25

Leh Val Harbor Term 521_1954 F A 104 10412 10378 Aug'26

Leh Vol NY let flu g 4 4e_ _1940 J J 9712 9814 90 Aug'26
Lehigh Val (Pa) cone g 4a-2003 m N 844 Sale 848 84%

Registered  . M N 8012 May'26

General cons 448 2003 m N 9734 Sale 9758 9734

Lehigh Val RR gen ba Sertee_2003 M N 10314 Sale 10314 10314
Leh V Term Ry let au if 58_ _1941 A 0 102 104 102 Aug'26

Leh & NY let guar gold 4s_ _1945 M s 89 90 85 Aug'26

Lax & East let 50-yr he gu .1965 A 0 107 10713 10634 Aug'26

Little Miami 4e 1952 M N 8513 88 8512 Apr'26

Long Dock comet g 64 1935 A 0 109 11012 1094 June'26

Long Laid let con gold 5ah1931
let conaol gold 451 algal 2 1 1V.: -_-_-_-_ 1ST142JAunge;:26
General gold 45 1938 J D 9112 ____ 92 Aug'26
Gold 4a_. 1932 J D 94 ____ 97 July'26
Unified gold 45 1949 M El 874 8918 9158 July'26
Debenture gold 68 1934 J D
20_year p m deb 58 1937 M N
Guar refunding gold 4a 1949 M 8
Nor fib B 1st eon a ifu 156_01932 Q J

Louisiana dc Ark let g 56_1927 M S
Lou &Jeff Bdge Co gu g 4a1945 M B
Louisville & Nashville 60_1937 M N

Unified gold 4a 1940J J
Collateral trust gold 6s _1931M N
10-year secured 7e 1930 M N
let refund 534e Series A-2003 A 0
let dc ref 58 Series B 2003 A 0
Let & ref 44e Series C2003 A 0
N 0 & M let gold fle 19302 J
2d gold 641 1930 1 J

Paducah & Mem Div 46_1946 F A
St Louis Div 2d gold 3a1980 M El
Mob & Montg 1st g 4 4s 194b M S
South Ry Joint Monon 45_1952 J .1
All Knoxv & Cin Div 4s 1955 M N
Lousy Cln & Leg Div g 440'32 MN

Mahon Coal RR 1st ba 1934 J J
Manila RR (South Lines) 45_1939 M N
1.14e 1959 PA N

Manitoba Colonization 5s 1934 J D
Man 0 B & N W let 314e_ _1941 J .1
Mich Cent Dot & Bay City 514.'31 M 8

Registered  M 8
Mich Alr Line 48 1940 J J
J L & El let gold 34s 1951 M S
let gold 34s 1952 M N
20-year debenture 48 1929 A 0

Mid of N I let ext be 1940 A 0
kfilw L 8 & West imp g Ego_ _1929 F A
MS & Nor let ext 4 4e(blue)1934 J D
Cons ext 434e (brown) 1934 J D

IAD Eipar & N W 1st gu 4a 1947 M 8
aillw & State L 1st gu 348.1941 J J

Minn & Bt Louis let 75 1927
let conaol gold 503 1934
Temp Mfg of deposit 

Lit & refunding gold 4e_1949
Ref & ext 50-yr ba Ber A1962
let guar g 75 1927

If St P & 88 M eon g is fat gu'38
let eons ts 1938
Let eons be gu as to Int_1938
tO-year coil trust 6 4s 1931
let & ref Os &Mee A 1946
215-year 634e 1949
let Chicago Term if 49 1941

MiaalselPPI Central 1st be_ _ _1949
Mo Kan & Tax—let gold 45_1990
lifo4K-T RR—Pr 1 bs Ser A_1962
40-year 4s Series B 1962
10-year 6e Series C 1932
Ctun adjust be Ser A Jan. 1967

Missouri Pacific (nom Co)
let & refunding be Ser A 1965
let & refunding 63 Ber D1949
let & refund 6e Set' E int_1955
General 48 1975

Ido Pao 3d 75 ext at 4% 1938

Mob & Blr prior lien g 511-1945
Mortgage gold 48 1945
Small 1945

Mobile & Ohio new gold 64 _1927
let extended gold ea 41927
General gold 48 1938
Montgomery Div let g 38_1947
8t Louis Division be 1927

Mob & Mar let gu gold 44_1991
Mont C letgugOe 1937

let guar gold ba 1937
Mortis& Essex 1st gu 314 e 2000
Nashy Chatt & St L 1st 68_1928
NFla&B letgug 5s 1937
Nat By of Mex pr lien 4431..1957

July 1914 coupon on 
Assent cash war rot No a On.

Oiler 70-year s t 4e 1977
Assent cash war rot No 3011.

Nat RR Mex prior lien 445_1926
July 1914 coupon on 
Assent cash war rot No 8 on

let consol 4s 1951
April 1914 coupon on 
Ailment cash war rot No 3 on_

'New England cons be 1946
Consol 48 1945

N J Juno RR guar lat
NO&NE ler ref&imp 44e A '62
New Orleans Term let 45-1953
NO Texas& Mex n-e Ina 56_1935
1st ba Series B 1954
let 534e Series A 1954

N & C Bdge gen guar 4 4a1945
NYB&MB let con g ba_1935
NY Cent RR cony deb 6a_1935

Registered 
Consol 45 Series A 1998
Ref & impt 44e "A" 2013
Ref & 'mot be Series 0 2013

Registered 

• D
MN
MN
MS
J F
J D
J J
II
J J
MS
• ri
MS
M N
J J
J D
J J
J 2
• J
AO

FA
FA
MN
MS
MN

I J
II
J J
J D
Q
M S
F
J D
81 S
J J
J J
ID
AO
FA
J J

-a
33

J

A- -0
AO

3,
J ,
FA
▪ I
J J
AO
AO
AO
J J
AO
MN
MN
FA
AO
AO
AO

No.
19

1

37
46

_
7

1
2

9934 100 9934 Aug'26
9738 98 974 Aug'26
8712 Sale 8672 8712 4
100 10014 100 Aug'26
10012 Sale 1004 10012 15
88 90 8738 July'26
103 104 104 Aug'26
95 Sale 9458 9553 8
10038  101 Aug'26
10513 Sale 10512 10611 9
10618 109 10712 10712 1
10614 Sale 106 10614 6
9812 99 9834 9834 4
10328 1044 10434 10434 1
10378 105 10378 Aug'26 _
92 928 92 Aug'26
6634 Sale 6634 6634

9834 Aug'26
87 87
9118 Aug'26

9828 100
87 Sale
9112 94
9934 Sale 9934 9934
10178 ____ 10134 Mar'26
6414 6538 641 6478
69% 7I34 75 Aug'26
100 10013 10014 Aug'26
831g ____I 85 Apr'26
101 ____1102 102
10013 __!101 June'26
9418 __ __I 9552 July'26
8314 79 Mar'26
84 5 8434 8418 844
98 9814 9814 Aug'26
9438 9412 Aug'26
10014 10112 101 Aug'26
9458 9613 9413 Dec'25
9572 Sale i 9512 9572

9112 9112 9134
83 ___I 8132 Dec'25

100 1103 Nov'25
5814 6412 58 Aug'26
5814 7514 58 Aug'26
2012 2112 20 20
1512 1534 1312 Aug'26
99 102 ,102 Sept'25
8812 8834 8832 8812
9712 Sale I 9734 98
9814 9834 9814 9812
10212 Sale 10212 10372
101 10114 10132 Aug'26
8914 9014 9712 9713
934 _I 93 Mar'26
9513 9513 Aug'26
8772 Sale 8612 8672
10112 1013i 10114 10112
85 Sale 85 8512
10314 Sale 103 10314
9413 Sale 944 9514

9758 Sale
106 Sale
106 Sale
7318 Sale
9238 __

10012
86 Sale
788  Sale
102 Sale

_
3

5

26

1

7
11
6
14

1

33
22
12
2

182

22
174
134
152
1

1
5

10118  10118 Aug'26
9213 Sale 9212 9212 3
9932 100 1003  Aug'26
9934 10014 10018 July'26 _
8712 89 8813 Aug'26
11132 11214 11112 Aug'26
109 112 10214 July'26
784 8014 7878 Aug'26
10032 10172 10012 101 5
10312 10312 10318 Aug'26

30 Sept'25
19 Apr'25 

19 Sale 19 19 5
8712 Aug'25

2114 2134 2114 Aug'26
3813 July'25
23 June'26

-504 Sale 30 3034 15
28 Apr'25
1812 June'26

1634 1714 17 17 1

9718 9758
10514 106
10578 106
7278 7334
924 9238

99 Sept'25
86 86
7834 78,4
1014 102

95 101 10018 July'26
86 87 8658 Aug'26

854 Aug'26
9614 9614

86 Sale 86 86
99'2 9978 9958 .1811e26
9958 9972 99 I 9972
10412 10514 10518 10518
9423 96 95 .July'26
10034 10114 10034 June'26
1071  Sale 107 u 10772

10612 May'26
8834 Sale 8834 89
964 Sale 9634 97
1044 Sale 10312 10412

10334 Aug'26

96 96%
3

20
8

10

17
3
66

Low High
86 8814
86 91
81 9113
8534 8714
100 103
9838 101
7858 82
77 80
983s 9912
9614 974

102 10428

98924 8973,4
80 83

92 914 1095100 34
102 104
85 90%
10512 110

949 10'. 9937l10 .zt
10018 10244
9412 9713
9023 93

997 5438 971%
97% 9934
414 100
85 904
9958 10014
99% 101
86% 9012
1100521143 11005834
9314 9578
101 104

10538 11014
1100331584 11004814
96 10014
104 107

9138 9212
6612 68
9014 9928
8618 89
9014 9312
9914 100
10114 1012.
6012 67
6212 7618
100 101
85 85
10078 102
99% 101
9258 12558
79 80118
83 8512
9358 9834
9011 96
100,8 10158

151g -9i4
89 93

67 64
56 6384
18 23
1238 1614

-1.5-7; -0;
97% 9914
9714 9934
10214 109
10033 10355
8858 9712
93 1,5
93 96
8458 8784
sat, 103
80% 86,2
10212 10414
90% 9534

8914 100
10114 107
1014 10714
63 7412
88 93

71T1-4 -907-8
7834 87
10078 10328
10012 1064
90 9213
9914 101
4913 10012
87 9858
10928 11212
10112 102%
7734 8158
10014 101%
10114 10318

15 2213

-113-4

2812 3512

18% 21
13 20%

954 10018
81 87
8412 8514
924 9728
84 8738
964 1004
96 100%
10218 1054
9412 964
9914 102
104% 109
10612 10612
85'4 9014
9214 97)2
10118 10534
10318 l03%

BONDS
N Y. STOCK EXCHANGE
Week Ended Sept. 10.

Pried
Friday,
Sept. 10.

Week's
Range or
Last Sale

basil
Mace
Jas. 1

N V Central & Hudson River—
Mortgage 3 Sie 1997 3 J

Debenture gold 48 
1997 jRegistered 

Registered  
m N1934 raN

80-year debenture 4a 1942 3 J
Registered 

Lake Shore coil gold 345_1199998 F A

Mi Cent 

8 F A

Re9ch i81eredeoll gold 3 4a.._11998 F A8 F A
Registered  99

N Y Chic & St L let g 48 1937 A 0

25- year debenture 48 11993371 A No
Registered 

2d 6e Series A B C 193l MN
Refunding 514s Series A-1974 A 0

y Connect let gu 44s A_1953 F A
let guar 58 Series B 

Refunding 54e Set' B 11995736

F NclN Y & Erie let ext gold 4s 19340 A7 MI

N

A
ad ext gold 43411 1933 IS
4th ext gold be 

19

5th ext gold 4s 1928 J
N Y & Greenw L gu g be 1946 N
NY & Harlem gold 334s.2O00 IS N

N Y Lack & W Ist & ref 6e-11097332 MNNA

YYLE&W let ext__1930 M S
let & ref 44a 1973 m N

Y & Jersey let be 
y & Long Braneh gen fi 4.8.1141 M S

NY&N E Bost Term 4s 1939 A 0
Y N 44 Hart n-e deb 43_1947 pa s

Registered IM
Non-conv debenture 3431_1947 IS s
Non-cony debenture 343_1954 A 0
Non-cony debenture 4s ___19561J
Non-cony debenture is. __1956 M N
Cony debenture 311e 1956
Cony debenture 65 1948

Registered 
Collateral trust 66 1940
Debenture 48 1957
Harlem R & Pt Chas let 481954
Y & Northern let g 6a 1927

NYO&W ref 1st 4s-June 1992
General 411 1955

N Y Providence & Boston 48 1942
NY & Putnam let con gu 45_1993
N Y&RB latgold be 1927
Y Bugg & West let ref 5a1937
2d gold 4148 1937
General gold Es 1940
Terminal 1st gold be 1943
NY W'ehes & B let Set' I 44e '46

Nord Ry extl s f 64e 1950
Norfolk South let & ref A Eas 1961
Norfolk & South let gold 66.1941
Norr & West gen gold 6a__1931
Improvement & ext 6a 1934
New River 1st gold 1932
N & W By let cons g 4a1996

Registered 1996
Dial let lien & gen g 45.1944
10-year eerie 66 1929
POcab C & C joint 4&_A941

Nor Cent gen & rd bs A.,.1974
North Ohio let guar g be_  1946
Nor Pacific prior lien 4a 1997

Registered 1997
General lien gold 88 ____a2047

Registered a2047
Ref & twat 414e ear A____2047

Registered 
Ref & Mint 65 ser B 2047

Registered 
Ref & impt be tier C 2047
Ref & impt bs set' D 2047

Nor Pee Term Co let g 6a1933
No of Cal guar g be 1938
North Wisconsin let 6s_1930

Og & L Cham 1M gu 43 g 1948
Ohio Connecting By 1st 4s 1943
Ohio River RR 1132 g be 1936

General gold be 1937
Ore & Cal lat guar g be 1927
Ore RR & Nav con g 4s 1946
Ore Short Line—let cons g 56.'46
Guar cons be 1946
Guar refund 4s 1929

Oregon-Wash let & ref 44__ _1961
Pacific Coast Co let g S8. 1948
Par RR of Mo let ext g 45-1938
2d extended gold Ss 1938

Paducah & Ills late t 44e 1955
Paris-Lyons-Med RR M 1958
B f external 7s 1958

Paris-Orleans RR a f 78 1954
Faunae By 7e 1942
Pennsylvania RR—eons g am 1943

Camel gold is 1948
48 Merl stud dol__May 1 1948
Consol 4 5-1e 1960
General 44s Ber A 1965
General be Ber B 1968
10-year secured 7e 1930
Is-year secured 648_1936

Registered 
40-year gold 55 1964

Pa Co—Go 34s colt tr A reg 1937
Guar 334s coil trust Set' 8_1941
Guar 34e trust Ws C I942
Guar 345 trust Otis D 1944
Guar 15-25-year gold 48_1931
Guar 46 Ber E 1952

Peerla & East let eons 4a1940
Income 4s 1990

Peo & Pekin Un 181 141e 1974
Pere Marquette let Ser A 6e-1958

let 48 Ber B 1966
Phila Bait & W let g fia 1943
Gen be Series B 1974

Philippine By let 30-Ys e f la 1937
Pine Creek regstd 58 1932
PCC&BtLgu44aA 1940

Serial B 4413 guar 1942
Seem C 44e guar 1942
Series D 48 guar 1946
Belles E 34e guar gold 1949
series F 4e guar gold 1953
fierlea 0 4e guar 1967

J J
J J
J J
CO
MN
MN
AO
M
D

CO
A0
MS
J 2
FA
FA
MN
J

AO
FA
MN
MN
FA
A0
AO
AO
J J
MS
3D
MS
A

A

A

0

0

0
ii
D

I
J J
ID
• J
ID
FR
J J
J J
FA
MS
MS
MS
MN
MN
MN
FA
ID
J
*0
FA
FA
MN
MS
FA
JD
ID
A0
MN

*0
ADr,
A0
.1
J J
MN
FA
J J
JD
A0
*0
MN
MN
FA
ID
MN

Bid Ask

7858 7913
77% 80
9534 Sale
9434 Sale
93% 94

"'hill
83 79
7918 Sale
77%
94I
9334
9612 dr - -Sale
10234 103 10234 Aug'26
10314 10312 103 10312
10338 Bale 103I5 103%
95 9538 9514 9514
10214 Sale 10214 10214
91 ____ 91 July'26
98 ____ 94 Nov'25
10018 ____ 1005, Mar'26
981
4- 

_ 99 Mar'26
98Is 994 98 Aug'26
79 ____ 7914 Apr'26

80 July 25
100 ____ 101 June'26
1061

8- 
_ 10618 June'26-

10013 10118 1004 Aug'26 --
9053 92 90 Mar'26

July'2691 88  --
7512 ____ 7712 June'26

60 June'25 --
6712 -70 70 Aug'26
6612 7014 6614 67 2
75 Sale 7413 75 4
733  Sale 734 74 13
6612 68 6614 69 23
10312 Sale 1034 10334 109

10034 10034 12
15014 Sale 10018 10014 44
687g Sale 6878 69 9
89 8912 8834 Aug'26
10014 10034 10014 Aug'26
74 Bale 73% 74 3
6878 69 6834 Aug'26
877

- 
___ 8612 Apr'25

85 8958 8712 May'26 _

100- 
___ 100 July'26 _-

8712 88 8712 Aug'26 _
6913 747 70 Aug'26 --
69 Sale 69 69 1
99 10034 99 July'26
7713 Sale 7712 774

Low High No.

80 Aug'26 - - -
7734 Aug'26
9534 96 3
9434 9434 2
93 Aug'26
93 Felf25 --
7713 Aug'26 --
7734 June'26
794 7918 3
7913 Aug'26
95 Aug'26 ----1
945  July'26 ---
96 11612 2

_
22
4
4
10

_
12 ,

Low High

7611 814
713se 80%
944 9612
941a 9484
92% 97

757
76
78
77
92%
92
934
1021a
984
98,4
92
10018
8911

11615
98%
94
794

78
84
80
95
9423
974
105
104%
105
9613
104
91

1005,
99
9914
7914

99l 102
10618 10614
100% 1014
90 90
88 88
70% 7712

621s 76
6134 6711
6634 7558
67% 75
61 74

1044
116 10014
9612 101
68 70
8414 89
100 1004
674 76
62% 71

9784

864
100
77%
64
63
97%

WI;
10084
89%
73
7412
99
784

85 Sale 8313 85 193 7714 85
88 Sale 8712 8813 82 774 90
100 101 100 Aug'26 ' 98 101

- - 
ug10718 __ 107 A'26

108 10834 10913 May'26 
! 10514 107
10912 110

10634_ 107 July'26

_ - _ 92 9178 May'26 

1089907k, 19092373,Z
93 -93-32 9313 Aug'26

9238 9234 9234 9234 1 9o% 9412
164 166 166 1 I las 166
9214 -923-4 9214 Aug'26 --- 91 93
1054 

- 
_ 10413 Aug'26 10038 10412

91 9418 9234 Aug'26 88 9714
89 Sale 8878 8914 25 864 91
8712 88 88 10 86 88
6514 Sale 65 6538 24 6184 66
_ 6312 Apr'26

6° 65212 1312 92 Aug'26 __2_8.• 108874 9634
_ 11232 Apr'25

1115, S_a_1!_ 1111013214 ma1,1226 1-1;4-

102 103 102 102 4 984
102 10238 102 10214 27 984
10934 ____ 10934 July'26 _ _ 10914
103 ____ 10434 May'26 10114
10218 ____ 10212 10212 2 1003

7918 80 79 Aug'26
9214  • 9034 Dec'25
101 ____ 10138 June'26 1

-_
001.2

10012 ____ 102 June'26 ____ 101
10014 Sale 10014 1004 15 1004

92 92 4 834
10518 107 18 1044
1057s Aug'26 ____ 10513
9733 9734 102 96 h
8533 8314 10 8354
9232 9252 2 9128
93 Aug'26 __--! 9112
10112June'26 ___-1 100

July'26 964
233 784
114
134

92 Sale
106 110
10612 107
9734 Sale
8534 Sale
9312 94
9314
10114
9758
8014
904
8814
9514
9414
931
9312
10114
9778
10634
10752
11134

Aug1800.82:64

Au1g89:91271684

9414
9358

97%

10758
11218

87 88 8612 Oct'25
Sale 11()114. 16211-11T2

85 ____ 86 July'26
8412 ____' 8418 Aug'26
8334 June'26
9738975 
8853 894 588838 Aug'26236

85 I 8334 8434
418 42 Aug'26
10213 10314 Aug'26
Sale 103 103
Sale 87 87
9434 93k Sept'26
10828 10712 10712
Sale 4212 4213

__ 10514 Mar'25

9999%4 9999:8 AAuuFg9:9221,68

84
40%
1014
103
87
9338
108
424
1064
984
99
98%
95%
9534
95%
95%

94
102

Sale
Sale
Sale

Sale
94
Sale
Sale
Sale
Sale
Sale
Sale

98
7838
88,8
86,4
10212
9312
934
9312
10058
9734
10634
10628
1113

9418 June'26
9418 Aug'26
954 Aug'26

____ 9558 Aug'26

2
1
20
31
10
44
15

50

1

3

1
2

4
3

2

73

at;
1104
104
10314
10914
1054
10314

82

1-0/4
1924
1014
9212
108
10713
984
88
96
934
10154
9814
E.088

82 90%
82 89
10058 103
9314 9478
9112 99%
9114 9814
9738 101%
9414 9918
ma24 106%
10658 108%
11188 11312
112 11214
9815 10218

83
84
NI
961a
864

79%
85
1004
10115
8518
9318
1064
40%

-98%
96%
9718
9312
9214
92%
93

8418
83%
9714
8914

871s
42
104
10412
88%
9454
11113
46

100%
994
981:
941g
9411
9218
995a

Due Jan. 4 Due April. y Due Dec. a Option rale.
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BONDS

V STOCK EXCHANGE
Week Ended Sept. 10.

t Price Fv. 
Range
Week' 

or
Sept. 10. ; Last Sale

Range
Since
Jan. 1

Fitts Chi Chia & St L (amassed)
Series H 48 1960
Series I cons guar 450_1963
Serleo J 4540 1964

• General M 58 &Tim A 1970
Gen mtge 58 Series B 1975

Pitta & L Erie 21 g Is 81928
Pitts MOH & Y let gu 68-1932
Pitts Fib & L E 1st g 58 1940

let consol gold ba 1943
Pitts Va & Cbar lst 48 1943
Pitts Y & Ash let cons 58_1927

let gen 4s eerie*, A 1948
lit gen 58 series B 1962

Providence &cur deb 4s 1957
Providence Term let 44 1956

Reading Co gen gold 4e 1997
Registered 

Jersey Central coil g 4s___1951
Gen & ref 4549 Ser A 1997

Etlebro & Danv deb 68 stPd_.1927
Rich & Meek let g 48 1948
Richm Term RI let gu 58.__1952
Rio Grande June let gu 55. _1939
Rio Grande Sou let gold 48_ _1940
Guaranteed (Jan 1922 coup on)

Rio Grande West 1st gold 4s.1939
Mtge & coil trust 48 A 1949

R I Ark & Louis let 450_1934
Rut-Canada let gu g 45 1949
Rutland let cone 4345 1941
Bt. Jos & Grand let g 441_ _ 1947
81 Laser & Atilt. 1st g bs 1996
20 sold fle 199e

It. L& Cair- soars 45 1931
1111 L Ir M & El gen cone 58.1931

Unified & ref gold 48 1929
Registered 

Ala & G Div 1st ir 49 1933
St L M Bridge Ter gu g 58...A930
SIL & Ban Fran (reorg co) 48 1950

Registered  
Prior lien Bar B 58 1950
Prior lien Ber C 533 1928
Pr'or lien 5545 Ser 1942
Cum adjust Ser A 6e_81955
Income Belies A Bs 81960

Motile & San Fran Ry gen 65'31
General gold 55 1931

It L Pen & NW Istgu5s1948
It Louie Sou let gu g 4a 1931
St I. SW lst g 4e bond ctfs 1989
gdg 45 income bond °Us_ p1989
Consol gold 4s 1932
lit terminal& unifying 53_1952

St Paul & C Sh L 1st 4548 1941
II. Paul & Duluth let 158 1931

let consol gold 48 1968
It Paul E Gr Trunk 434s1947
It Paul Minn & Man con 44_1933

Registered 
lit consol g 4e 1933

Registered 
Ss reduced to gold 454s___1933

Registered 1933
Mont ext 1st gold 4a____ 1937

Registered 
Pa-ffie ext guar 45 (sterling) '40
iPaul Union Depot 65__1972

!Bill Ask Low High

F 80 - 9334 Sept'25
F A; 9734 --- 9818 Aug'26
M N, 08 -9814 9778 Aug'26
J D. 103 10314 10234 Aug'20
A 0 10234 Sale 10234 10278
A 0 -- -- 10072 100 Aug'26
J j 10518 108 106 Aug'25
A 0 10134 Sale 10134 10134

J 10038 -___ 10134 June'26
MN; 92 ___- 9114 May'25

34- 
100 Apr'26

J D 9238 9318 9112 Mar'26
F A 10278 10412 10414 Aug'26
M N - 4121, ug 6
M 3.45-8 ____ 8458 Aug'26

.1 5 9534 9914 99 July'26
• J 4478 May'25
A 0 92 9212 92 Aug'26
• J 9758 Sale 9758 98
A 0 100 10012 10032 Aug'26
M N 70 80 78 July'26

j, 101 10178 10112 Aug'26
D, 9912 100 10014 Aug'26

J JI 578 7 7 Aug'26
J J 55s ---- 6 May'25
J J 9058 9112 9112 9112
A 01 83 Sale 83 83
N 5, 9334 Bale 9278 9378
• Ji 76 8012 8014 Aug'26
J J 90 • 92 9114 Aug'26
• J 84'2 -- -- 8478 8478
J J 99-- 9834 Aug'26
A 0 10212 116 101 Sept'25
J J 9518 10614 96 Aug'26
A 0 10014 101 10012 10078
J J 9714 Sale I 9718 9714
.1 .1 93 Sept'25
▪ N 9214 Sale 92 9212
A 0 100 101 100 Aug'26
y j 83 Sale 8212 83
J. J --------- 8314 June'26
y j 9878 Sale : 9812 9878
• j 10178 102 10158 102
• J 10112 Sale 10112 10178
A 0 9734 Sale , 97 9734
Oct. 95 Sale 1 95 9538
./ .1 10534 Sale 10534 106
J J 10012 Sale 10012 10012
y j 10338 10434 10338 Aug'26
M S 94, '96 July'26
M N 8614 flale-1 8614 8614
J j 7858 8034 78 Aug'26
J D 9334 Sale 9334 94
▪ 3 9414 Sale 9414 95
F A 9114 Sale 9114 9114
Q F 101 102 9914 Mar'25
J D 8912 ____ 8912 Aug'26
.1 J 9212 -- -- 91 Jan'26

9534 9612 9612 9612
J D 9214 July'25
J U 10738 ____ 10734 Aug'26
y 3 ____ 10812 108 Aug'26
J J 9914 10012 9934 _Aug'26
J 
J-- 

9712 Aug'26
• D 95-4 9414 Aug'26
3D 93 93
J 8812 90 8918 8918
j y 104 Sale 10358 104

SA & A Pam let gu g J g
Santa Fe Pres & Phan 56_1942 M S
gay Fla & West 1st g 6s___ _1934. A 0

1st g 5s 1934A 0
Scioto V & NE let sue 4s....1989.M N
Seaboard Air Line g 48 .1950A 0
Gold 4s stamped 1950A 0
Adjustment be Oct 1949F A
Refunding 45 19591A 0
let & cons Os Series A _ .11145 M S
Atl & Birm 30-yr let g 4s_51933iM S

Seaboard-All Fla let go 6s A. 193&F A
Seaboard &Roan 58 ext'd 1931 J J
Bo car & (la 1st ext 51,4e- - 1929,M N
S&NAlaconsgug 58 1936F A
Gen cons guar 50-yr 521_1963 A 0

So Pac Col 48 (Cent Pee col)/(1949 J D
Registered J D
20-year cony 48------June 1929jM
20-year cony 58 1934 1
20-yearg5s 1944
San Fran Term! 1st 48_1950

Registered 
SO Pac of Cal-Gu g 5s___ 1937
So Pao Coast 1st gu e - 1037
So Pao RR let ref 45 1955

MN
*0
AO
MN
33
33

8818 8812 8812 8812
10212 ____ 10258 May'26
108 10814 Aug'26
10214 10314 10134 Dec'25
8834 89 8S38 Aug'26
8038 83 8012 8012
8018 8118 81 81
81 Sale 8058 8112
74 Sale 74 7414
9534 Sale 9512 9584
9012 Sale 9012 9012
953s Sale 9434 97
100 10038 10012 Aug'26
101 10112 10138 Aug'26
102 104 10414 June'26
10618 10712 10612 Aug'26
8712 Sale

'8512 
87 8758

May'26
9778 Sale 9734 98
10012 101 .101 101
11012 101 10034 Aug'26
8978 9038 8934 8984

85 June'26
10234 ____ 104 June'26
9438 ____ 95 95
92 Sale 9158 92

No.

16

31

6
126

2
,

15
36

_ 
17

1
iLi
15
12
26
132
293
11
1

4
2
6

1

-

27

2

3
1

103
11
134
3
38

5
55
7,

_
6

3
99

Southern-lot cons a 58_ _1994 J J 107 Sale 10634 10712 35
Regletered  .1 0 --------10612 June'2 i

Develop & gen 45 Set A_ _1958 A 0 8412 Sale 84 8412 88
Develop & gen 8s 1956 A 0 112 Sale 11158 112 70
Develop & RCD 6545 1958 A 0 11814 Sale 11734 11814 14
Mem Div 1st g 454s-5s...1996 J J 10528 10818 10558 Sept'26
it penis Div 1st g 45 1961 J J 8958 91 9058 Sept'26 ____
Esat Tenn reorg lien g 59.1938 1141 S 101 102 100 Aug'26 ___
Mob & Ohio roil tr 45_ 1938 M S 9118 Sale 9058 9118 10

Opokene Internet 1st g 58_1955 J J 82 8514 8534 Aug'26 ____
Superior Short Line 1st 5s_ _r1930 M 8 

100- 
___ 9912 May'26

Term Assn Of St L 1st g 4548.1939 A 0 9754 98.12 9774 9778 5.
let cons gold be 1944 F A 10134 10214 10212 Aug'26 ____.
Gen refund s 1 a 4e 1953 J .1 8634 Sale 8634 8634 3
exarkana & Ft 81st 5%5A 1950 F A 10212 Sale 10238 10212 7
tea & N (Icon gold 58._. 1943.9 J 100 10014 100 100 10
Texas & Pac lot gold bs_ _2000 J D 10518 Sale 10514 10 38 4
La Div B L 1st g 58 1931 13 J 9978 10038 10014 Aug'26 _

tel Pac-Mo Pac Ter 5546_19641M S 10278 Sale 10212 10278 2
'Tol & Ohio Cent let gu ba_ .19351J J 10118 Sale 10118 10118 2

Western Div let g 5e. _1935A 0 10012 -___ 10012 July'26
General gold 58l935IJ 0 10018 Sale 10012 10012 2

Toledo Paorla & West 4s.....19171.1 J ___ 30 23 June'26
Tol St L & W 50-yr g 4s 1950 A 01 8958 90 . 8953 Aug'26
poi 137 y & 0 gu 454e A_ -1931iJ 1; 99 100 . 98 Mar'26

1933,J J 99SeriesB 4548  9658 Dec'25
Series 0 48 1942IM S 9212 90 Nov'25 _ .

Cor Ham & Buff 151 g 48....._19491J D 90 Sale 90 90 10

Meter & Del let cons g 15s 19284 
D1 

69 Sale 
, 
69 6914 6

1

1st refunding g 48 19521A 0 4034 43 4134 4134 2
670100 Pacific let g 413  19474 1 9414 Sale 9414 95 54

Registered 13 1 9214 9414 93 Aug'26 ___ .
20-year cony 48 1927,3 1 9934 Sale 9938 9934 30

Registered,.  .3 J --------9958 May'26 ____1
lit & refunding 4882008 M S 9012 Sale 9013 9034 7,
lit lion & ref 55  82008 M 8 10678 107 10734 Aug'26 ____,
10-year perm secured 64-1928 .1 J 10214 Sale 10214 10212 91

I II

Loot High

9514 Isis
90 9772

1130 104'2
9918 104158
100 101
_
10-078 10314
10134 10134

-99114 100
91 9112
10212 10438
6212 6834
834 845s

9518 99

-91- 95
9414 9858
9934 1011311
78 80
10012 10234
9518 10114
7 7

867* 9214
741s 85
89 9478
751s 8334
87 92
7814 85
0712 9912

95 961,
wo 101
964 2714

89 14
9984 low,
7759 8412
80 84
93 9978
1013s 103
9914 10318
9214 9714
845s 9538
101 106
10018 10112
10212 104
9418 9738
9418 88
75 82
9138
8912 97,4
86 9218

87 9014
904 91
96 9734

10738 15934
107 1r8
99 100
9712 99
93 °33I
9214 93
8918 90
10178 10534

84 89
10018 10234
10814 110
-

1778 90
7814 82
7814 82
76 8778
6914 76
91 9638
281.2 94
9214 9834
9978 10011
101 102
1033* 10414
10534 10858
854 9058
843s 85,2
9678 9838
100 10234
99% 10178
87 91
85 8512
10314 10,34
9414 95
go 93

104 108
10134 10612
8114 8618
10718 11378
112 11878
10188 10612
86 9Q7
997k 10(-38
8712 93
81 8734
9918 9912
gm. 9812
101 10o
8434 8712
102 10278
9848 102
103 10712
9934 101
9914 105

• loots 10178
10012 1014
9758 1021s
23 3753
8714 905s
9758 98

8718 1014

6012 80
3612 48
9218 95,2
8318 9334
9914 100
99 9912
86 903.
10614 10912
10214 10334

BONDS
N.Y STOCK EXCHANGE
Week Ended Sept. 10,

13! Price

Friday,Sept. 

Week's
Range Of
Last Sole

Bid
(IN J RR a( Can gen 48____1944 m 5 9412
Utah & Nor gold 521 1926:y j

1st extended 48 1933.9 j 9518
Vandalia cones 4s Set A 1955 F A 9018
Cons& 48 Series B 195733 N 9014

Vera Cruz & Fist gu 4 lig 1934 .1 J ---
July 1914 coupon on  .1 j 25

Assenting let 4440 1934
Virginia Mid bs Berta' F 1931 y j
General 55 1936 As N

Va & Southw'n 1st gu 5s2003 J J
1st cons 50-year 511 1958 A 0

Virginian let be Series A__1962 M N
Wabash let gold 58 1939 m N
2d gold 55 1939 F A
Ref a t 554s ser A 1975M El
Debenture B lle registered_1939 m S
1st lien 50-Yr g term 48.-1954 .1 I
Det & Chl eat 1st g 551941 j j
Des Moines Div 1st g 4&_19393 .2
Om Div lat g 354s 1941 A 0
Tol & Ch Div a 48 1941 m s

Warren 1st ref gu g 3 14s 2000 F A
Waal) Cent let gold 48 1948 Q m
Wash Term let gu 33.441 1945 F A
1st 40-year guar 4s 1945 F A

W Min W & N W 1st gu 55_1930 F A
West Maryland In g 48__1952 A 0
West N Y & Pa 18t g 5e_.. 1937 3° .1
Gen gold 48 1943 A 0
Income g 55 Apr 1 1943 Nov

Western Par let Ser A 5s___1946 m 8
let gold 643 Serlea B 1946 M S

West Shore let 4.8 guar 2361 1 .1
Registered 2361.9 J

Wheeling & L E Ist g 5s_1926 A 0
Wheeling Div let gold 58.1928.9 1
Ext'n & Impt gold 5s 1930 F A
Refunding 450 Series A-1966 M S
RR let consol 4e 1949 M 11

Wilk & East let go g 5a 1942 J D
Will & S F 1st gold bs 19383 D
Winston-Salem B B let 48 1960 J J
Wia Cent 50-yr let gen 4s_ _ .1949j J
Sup & Dul ells & term 1st 48'36 M N

Wor & Con East 1st 4549_1943 .1 .1

20-year cony 4545
30-year coll tr 58 

Registered 
35-yr s f deb be 1960
20-years 548 1943

AM Type Found deb 65._ 1940
Am Wat Wks & Elec ba_1
Am Writ Paper s f 7-68 _1 9
Temp interchangeable ctfs d .

INDUSTRIALS
Adams Express coll tr g 40..1948
Max Rubber let 15-yr of 8.1936
Alaska Gold M deb (le A____1925
Cony deb 69 Series B__1926

Alpine-Montan Steel 7s1955
Am Agile Chem 1st bs 1928

lot ref f 75431 g 1941
Amer Beet Sue cony deb 68_1935
American Chain deb s I 68_1933
Am Cot Oil debenture 58...1931
Am Dock & 'rant gu 69 1936
Amer Ice deb 7s_Ju.y 15 1939
AmMaeh&Fdyef6s 1930
Am Republic Corp deb 68_ _1937
Am Sm & R 151 30-yr 58 ser A1947
let M 68 Series B 1947

Amer Sugar Ref 15-yr 68_  1937
km Telep & Teleg coil tr 45.1929
Convertible 48 1936

1933
1948

Anaconda Cop Min let 6 __1 1(3
15-year cony deb 7s 1938

Andes Cop Min deb 7s 50% pd'43
knglo-Chilean Nitrate 78 1945
Anttlla (Comp -sue) 750_ _1938
Ark & Iklem Bridge & Ter 53- 64
Armour & Co let real eat 4 Sir1939
Armour & Cool Del 5548-1943
Associated Oil 6% gold notes 1935
Atlanta Gas 1. let 1947
Atlantic Friut 78 (Ifs dep. 1934
Stemma ctts of deno. t

AU Gulf & W SS L col tr 53_1959 .1 .1
Atlantic Rehr deb 58 .193; J

B
• O
MB
MS
M
AO
P A
FA
*0
MN

.• 1

AO
*0
*0
▪ j
J
MS
MS
J o
3D
• J
MN
* 0
*0
.1

P A
FA
33
MN
▪ I
M
3D
33
MS
3D
J D

100 10234
93 9514
10178 Sale
10258 103
10034 10158
10312 Sale
5114
8314 85
10212 --
8858 Sale
8112
8934 --

"i3i2 If
85 Sale
914 ----

9718 9914
7412 Sale
10158
8612 8812

9914 Sale
10278 103
8534 87
8458 85
9918 100

9958 ____
89 897s
8434 8712
71 73
10212 --
8618 88
8258 Sale
8912 8934
8214 ----

3005

45* Low Mak NO. Low High
9512 9212 Dec'25 ------------

10012
Aug'26 

1/1- -78 10-6-12
9512 9511'Vf" 

10012 Mar'26

--__ 9012 Aug'26 88 9o1e.
9034 July'26 881s 9034
20 Sept'25
24 Apr'26
26 Aug'26 22 33
100 Dec'25
10212 Aug'26 1-1-1 11-25.2.
103 Aug'26 ---- 9912 103
9412 96 , 10 9034 96
10158 102 1 148 9934 10312
10214 10258 7 101 104
10112 Sept 26 ---- 9812 10178
103 10358 31 9812 105
9314 Feb.25 ------------
86'x Aug'26 11-12
3025s July'26 ---- 101 10258
8858 8855 4 8414 90
82 Aug'26 ---- 7718 83
90 Aug'26 -- -- 87 90
81 May'26 ---- 80 81
86 Aug'26 ---- 84 86
85 85 10 83 8878
9133 Apr'26 83 913g.

*98 Aug'26 965s 9838
74 9434 48 6678 71532.-
10114 Sept'26 ---- 10034 10212
8658 Aug'26 - - 8338 88
45 Feb'25 ------------
9914 9934 34 9578 10178
102/8 Aug'26 10034 10612.
8558 8558 1 8338 87
8458 Aug'26 - 83 86-
9978 Aug'26 ---- 9978 101
100 July'26 100 10212
9912 9912 1 98% 9978
90 90 10 8078 90
86 Aug'26 ---- 81 8914
72 72 3 6414 7434.
10212 Apr'26 10238 10212
8558 A118'26 -- -- 854 884
8258 8258 2 8018 87
8914 Aug'26 sets 9034.
86 June'26 7614 8014

Range
Since
Jas. 1

9334 9424

lair,' 1-02. 10114 Sept'26
..

114 Sale 114 114 1 1
15712 Sale 15712 160141 71,
92___ 91 June'26
8878 -9514 9214 9214 12
9412 9514 9514 9514 2
9934 Sale 9912 100 3

1Cal 0 & E Corp unit & ref 58_1937 M N 10112 Sale 10138 10112 111 10014 10215
Cal Petroleum r I g 6 54s__1933 A 0, 105 Sale 104 105 , 11 10338 1053,
Camaguey Bug let s f g 75_1942 A 01 98 Sale 98 983s 9 9012 9978
Canada BS Lines let coil 8 f 75 '42 M N 10478 ....... 10434 Aug'26 ____ 1011s 105
Cent Dist Tel let 30-yr 58_1943 .1 13 10234 Sale 10158 10234 3 10112 10312
Cent Foundry lets 1 65-----1931 F A 9618 98 97 97 5 9334 9934
Cent Leather let liens f 08__1945 J J 10238 Sale 10134 10238 35 100 10211,

I- 1 1 
11

87141 1
10454 1

Aug'26 ----
Feb'26 --

9018 17
July'26 _ -
105 I 63

Sept'26 --
10114 15
9541 6

85 8712
10112 105
41s 6

8914
10234
1031s
9012
9814
9318
10512
118
10014
98
99
106
102
9671
92
9714

loots
10234
9758
10258
use%
9544
42
41Is

9112
10414
106
10118
102
9714
10651
13412
10314
10034.
10154.
1083.
10511
9834
96
1021s
1031s
103
102
10634
105
9912
6114
8131

g4118 201,

Baldw Loco Works 1st 58_1940 M
Baragua (Coup Az) 734e__ _1937 .1 .1
Barnsdall Corp deb 65 19403 D
Belding-Heminway 66 1936 J
Bell Telephone of Ps be 1948 3 .1

151 ,9 ref bs Ber C  1960 A 0
Beth Steel 1st de ref 55 guar A.'42 M N
30-yr p m & imp s f 58_ __1936 J J
Cons 30-year Os Series A. .1948 F A
Cons 30-year 5 Me Series B 1953 F A

Bing & Bing deb 6348 1950 NI S
Booth Fisheries deb 5 f 60_11726 A 0
Botany Cons Mills 610 1934 A
Brler H111 Steel let 5548 1942 A 0
B'way & 7113 Av 1st c g 193 1943 J

Ctfs of dep stmpd June '26 lot
Brooklyn City 11R58 1941 J J.
liklyn Edison Inc gen 55 A._1949 .1 J.

General 65 Series B 1930 J J.
Bklyn-Man R Tr Sec 65... 1968 J J
Bklyn Qu Co & Sub con gtd 58 '41 M N

let .58 1941 .1 J.
Brooklyn R Tr let cony g 4&2002J J,

3-yr 7% secured notes 1921
Otis of deposit stamped-----------

Bklyn Un El let R 4-58 1950 F Al
Stamped guar 4-58 1950 F A'

Bklyn Un Gas 1st cons 58_1945 M N
1st lien & ref Os Series A..1947 M N
Cony deb 5 si 5 19363 J;

Buff & Simi Iron 5 f 55 1932 1 DI
Ruth Terminal 1st 45 1962 A 0'
Coneol 58 19553 i

Buell TermBidge 5sgutax ex 1950 A Oi

8712 88 8714
10434 Sale 10434
458 512 434

9401524 Sale 8934
458
8934 

103 ____ 103
19035 S9a3174 11004142

10138 10112 10114
9514 9538 95
10514 _ 10512 July'26 ----
125 Sale 123 125 I 11
10278 105 10314 Aug'26 --
9978 10014 99/8 99781 3
10038 Sale 1001s 10012 21
108 10812 108 108141 3
10312 Sale 103 10358 34
97.8 Sale 9778 9818 58

Sale 10214 0 .
9778 9812 Aug'26

9414 9512 95 Aug'26 --

33
10112 103 June'26 -.__1
10012 Sale 10038 10058 144
10518 Bale 10538 10512 23

58 Sale 5778 58 11
5714 58 5778 5834 4

121 2607109713144 8a1021934 190723344 10938

10312 Sale 10312 1037s 10114 10412
10612 Sale 10638 10678 68 10214 10784.
10738 Sale 10434 108 381! 9678 108
9712 Sale 9718 9734 59 9514 10011
87 88 87 Aug'26 ----I 8412 9214
9812 9834 9834 9834 3 941s 9978
91 Sale 9014 91 28 9014 9278
9138 Sale 93 9314 94 92 9612
103 Sale 10234 103 32 102 10312
10038 9958 Mar'25 -.1
15 Sale 15 1514 7,
21 ____ 2018 Jan'26 -- --
71 Sale 711 7112 6 70 7112
10112 Sale 10114 10112 61 

9934 1023.

10514 Sale 10514 10512 7, 1024 1053.
104 10534 104 Aug'26 108 10618
9878 Sale I 9878 9934 322 9634 101
9712 Sale I 97'1 9712 25 9434 10078
10258 Sale 110214 10338' 8 19055 10378
10212 10334 10258 102781 32 100 10378
102 Sale 1101 10112 16 953,1 10218

10012 Sale 1001* 10034 95 9518 10138
9778 Sale 9734 98 12170 , 897,3 9978::

9712 Sale 0534 9712
9334 Sale 9334 9334 1,1 9018 95
97 98 9714 Sept'26 --1 1 70 971)
8312 Sale 8318 8312 7 8018 1151.
10414 Sale 10414 10412 29 101 105
7134 72 7134 7134 1,1 71 761.
70 7412 70 Aug'26 70 73
9412 9458 9418 9438 6 9314 9518
10458 Sale 10414 10458 4 10258 1051*
10518 ___ 10512 10512 1 10358 1064
9658 Sale 961 9634 113 9214 98
6134 62 82 Sept'26 61 64,1.
7412 79 79 Aug'26 ____I 72 72

8812 Aug'26 8812 8812
13612 Nov'25
12318 Mar'25
9414 9412 38
941 941 5

8812 9712
8818 9551.
10058 10434
110 114
128 166
91 92
8734 954
90 9814
9534 100

a Due Jan 4 Due May. • Due June, 5 Due July 8 Due Aug. 'Due Nov 8 OgtIon Sale
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BONDS
If Y. STOCK EXCHANGE
Week Ended Sept. 10.

3
Prk.O
Friday.
Sept. 10.

Week's
Range or
Last Sale alto

&MO
dime
Jas. 1

814 Adt Low HUM No Low Mob
Central Steel let get8:___1941 M 120 Sale 120 12018 6 11514 12318

Ch G L & Coke 1st IIU 58-1937
Chicago Rye let be 1927 FA

ii 10112 103 10112 Sept'243
7758 Sale 774 7812 67

10112 103
6534 81

Chile Copper 68 Bee A 1932*0 10634 Sale 10634 107 22 10512 10911

Cinch' Gas & Elec let & ref 5e'56*0 10212 10214 Aug'26 102 16312

54e Bee B due Jan 1 1961 AO 10358 10414 10214 10212 10 10214 10512

Cities Sery Pow & L s f 6s ..-1994 MN 9558 Sale 9512 9614 98 9434 9712
Clearfield Bit Coal lit 96_19401 J 78 ____ 82 May'26 82 824
Colo F & I Co gen a f 58_1943 FA 95 96 95 Aug'26 9014 9534

Col Indus let & coil be gu_ _ _1934 VA 8812 89 1 88 89 3 8314 91
Columbia 0 & E 161 58 1927 J 10018 Sale 1004 10018 2 9914 10114

Stamped  1927 J 10018 10014 100 Aug'26 _ 100 101

Col & 9th Av let gu g M 10 Oct'25

Columbus Gas let gold 58 1932j j 9914 100 100 Aug'26 9914 10034
Commercial Cable let g 482397
Commercial Credit at 6s 1934

@ J
m N

_
9834 Sale

80 Sept'26
9812 99

_
5

75 8134
98 1001.

Col tr e f 54% notes_ _ _1935 a J 9314 9412 93 Aug'26 9212 9934
Commonwealth Power 66-1947 m N 10478 105 10478 10514 4 10234 10512
Computing-Tab -Rec f 619_ _1941 J J 10478 10512 10478 Aug'26

... .
10958 1(46

Conn Ry & L 1st & ref g 946 1951 J 93 Sale 93 93 1 90 9412

Stamped guar 4411 1951 j j 9318 Sale 9318 9318 10 90 9412

Cons Coal of Md let & ref 58A950j D 8278 Sale 8234 8314 12 7812 86

Coneol Gas (NY) deb 5349_ _1945 F A 10578 Sale 10534 106 57 10414 10611

Coned Pr & Ltg let 64e...1943 _110478 Aug'26
-80..

10414 kW/
Cont Pap & Bag Mille 648-1944
Consumers Gas of Chic go 5e 1938

F A
j j

7612 1076112 AA8zug:2206 7378 82
9814 10234

Consumers Power let 58 1952 M N 145138 Sale 10014 10138 55 971, 103
Copenhagen Telep est (36 1950 A 0 100 10012 10012 Aug'26 ---- 99 101

Corn Prod Rote f g be 1931 m N . 9058 Aug'25

1a125-yearaISa 1934 MN 115514 1034 10314 Sept'26 19012 10314
Crown Cork dr Seal let at 68_1943 p A 94 95 94 9412 19 8234 9412

Crown-Willamette Pap 68-A951 j j 9912 Sale 9912 9934 51 99 100

Cuba Co cony e 1 649 1935 J J _ 10234 Aug'26 93 10318

Cuba Cane Sugar cony 743_ _1930 J J 9312 Sale 9318 9312 17 88 96

Cony deben stamped 8%1930 J J 9712 Sale 97 9712 8 92 100
Cuban Am Sugar let roll 899_1931 B 108 Sale 108 108 19 1064 1064
Cuban Dom Bug let 7 4a.....1944 MN 98 Sale 9734 9812 3 9114 9914

Cumb T & T let & gen 66_ 1 102 Sale 102 102 26 1904 10258
Cuyamel Fruit let 66 lot Ws '40*0 9534 9634 9712 Aug'26 3 9334 974

Davison Chemical deb 646_1931'3 9312 Sale 9312 9412 24 9312 9314

Deur city irtunw tat uou III 1903
Den Gas & K L let & ref e f g 58'51

AO
MN -ilia -007-4

9218 Aug'25
9634 97 • 8 94 9838

Stamped MN 9634 97 97 Aug'26 9311 9812
Day Corp (D let af 7s_ _1942 MS 7734 Sale 7734 7734 6 7734 91
Detroit Edlson let coil tr 5(9_1833 J J 10134 102 10158 Aug'26 ---- 1007 10378

let & ref 58 Series A_July 1940 M S 10258 Sale 102 10238 27 1004 1044
Gen & ref 58 Series A 1949 A0 10112 102 10158 10158 2 100 10438
let & ref 6s Series B__July 1940 M 10712 Sale 10712 10734 17 106 10834
Gen & ref 58 earn 1955 D 10112 Sale 10112 10134 22 10048 104

Oat United let ̂ ons g 4%6_193'2 J I 93 94 9212 931, 38 90 9712
Dodge Broe deb 649 1941 MN 96 Sale 9512 96 132 9212 974
Dold (Jacob) Pack let 619_1942 MN 80 Sale 7934 80 10 6934 83
Dominion Iron & Steel 68_1939 J .1 3834 Sale 364 394 8 34 6234
Donner Steel let ref 76 1942 j 9714 9738 97 9712 12 9278 971,
Duquesne Lt let & coil 66_ _1949 j 10512 Sale 10512 10534 15 10434 107

let coil trust 534e Series 13_1099 J 105 10514 105 10538 7 10478 1084

Beat Cuba Bug 15-yr f g 75-Es '37
CAI El Ili Bkn let con g 4e 1939

M S
J J

10414 Sale
9412 ---_

10312 10912
9514 July'26

38 103 1084
93 9974

Ed Elec III let cons g be__ _1995 J 10634 108 10634 Aug'26 103 10858

Else Pow Corp (Germany)6 44350 M 9338 Sale 9238 9312 56 857s 9312

Elk Horn Coal 1st & ref 6316.1931 JD 97 Sale 99 Aug'26 9818 100
Deb 7% notes (with warets '31 JO 9914 May'26 9914 9914

Empire Gas & Fuel 73419--- -1037MN 10513 glife- 10278 10314 49 10112 104

let & ref 6 46(wItb warete) '11 A0 97 Sale 97 98 158 97 98
Equit Gas Light let con 5e_1932 M 10014 Aug'26 9013 10034
Federal Light & Tr let (Ss 1942 MB 944 Sale 9414 941 10 9212 97%

let lien fle stamped 1942MS 102 10212 10212 10212 1 100 1044
30-year deb 68 Sox B 19543D 95 97 9512 Aug'26 _ 93 97

Federated Metals s I 76 1939 3D 88 90 8712 89 6 8412 98
Flak Rubber 1st s f 8s 1941 MS 11534 116 11534 116 3 11312 11634
pc Smith Lt & Tr 1st g 5e__ _1936 m 87 Sale 87 87 3 7514 88
Framerlc Ind & Dev 20-yr 7419'42 j 9912 sale 9312 95 107 88 95
Francisco Sugar let st 7348.1942 M N 104 10518 104 104 1 104 10758
French Nat Mail BS Lines 781949 J 8512 Sale 83 8534 147 79 8534

Osa El of Berg Co conti g 581949 J D 10238 ____ 10212 Aug'26 1004 10212
Gen Asphalt cony 6s 1939 A 0 110 Sale 10914 110 12 102 110
Gen Electric deb g 346 1942 F A 9112 ____ 9112 Aug'26 87 92
Gen Elec(Germany) 7s Jan 15.'45 J 10312 Sale 10212 10312 57 05 104
S f deb 646 with war _ _ .1940J D 11414 Sale 11312 11578 117 9914 11812

Without wareta attach'd '40 J D 98 Sale9712 9814 31 97 9814
Genl Petrol let 49 f 5s 1940 F A 10018 Sale 10018 10038 40 9834 10112
Gen Refr let e f g Ser A_ _1952 F A 10112 Sale 10112 10112 2 10012 10314
Good Hope Steel & I sec 7s-1945 A 0 9614 Sale 96 9612 18 : 92 97
Goodrich (B F) Co let 646_1947 .1 .1 107 Sale 10534 107 45 104 107
Goodyear Tire & Rub let 88_1941 M N 12034 Sale 12012 12034 19 120 122
10-year el deb g 8e 01931 F A 11012 Sale 11038 11034 43 • 10938112¼

Gould Coupler let Cf M.__ _1940 F A 9014 Sale 90 9014 3 85 0318
Granby Cons M S & P con eg A'28 M N 100 10038 100 Aug'26 100 101
Stamped  1928
Cony deb 71 1930

fa N
m N

100 __
119 Sale

10014 Aug'26
118 120 41

100 101
100 120

04 Cans El Power(Japan)79.1044 F A 9514 Sale 9412 9534 28 9038 961a
Great Falls Power let f 56_1940 M N 10318 10434 10018 July'26 100 10412

Hackensack Water let 41_ _1952 .1
- 
-__ 87 8714'Aug'26 Ws 8818

Hartford St Ry 161 46 1930 MS 863 9512
-621-2Havana El Ry L & P gen Se A'54 M S 10434 Sale

_Aug'25
10458 10434 17 1647-8

Havana Nice consol g be__ _1952
Elerehey Choe let dr cal 54s 1940
Hoe (R) Je Co let 631 stemp_1939

FA

AO
ii

97 9712
102 Sale
96 Sale

97 Aug'26
10178 102
96 96

9
4

944 1004
9918 102
9112 0914

Holland-Amer Line 66 (fiat) -1917 MN 8312 Sale 83,2 8358 11 79 851,
Hudson Co Gee 1s1 g 594 1940 MN 10234 10312 10278 10278 3 10038 10312
Humble 011 & Refining 5419_1932 J J 10238 Sale 10218 1024 24 10112 103

Illinois Bell Telephone be_ _1956 D 10212 Sale 10212 10234 26 10034 10312
Ultnois Steel deb 446 1940*0 97 Sale 9612 97 13 9434 98
Ind Nat Gas & 011 58 1936 MN 9734 08'2 9812 Aug'26 • 9118 9842
Indiana Steel let be 1902
Ingersoll-Rand 1st be 1935

MN
J J

103 104
100 __ _-

103 1034
8984 Dee'25

1 10114 10518

Inland Steel deb 5 (419 1945 MN 10034 101 101 1014 26 91484 lO4
Inspiration Con Co pixx 6 4.:.l93 I M S 101 Sale 10034 101 19 10018 102
Interboro Metrop colt 44s_ _1956*0 ---- 194 11 Apr'25
Guaranty Tr Co etas deP ------ 13 May'26 13-
Ctf den stpd aestd 18% eub_ _

mterboro Rap Trail let ba_ _1066 7314 Sale
1012 Mar'25
73 7414 82

; 13

757-8
Stamped  7318 Sale 73 74 65 63 75%
10-year 6s 1932
10-year cony 7% notes_  1932

AO
MS

7612 Sale
9614 Sale

764 7678
9534 9614

14
17

64 784
8534 9714

lot Agile Corp let 20-yr 58_ _1932
Stamped extended to 1942_ _ _ _

N
MN

9112 Sale
84 88

9112 9112
8934 July'26

5 ...8814 981,
024 91%

Inter Mercan Marine f 14_1941
International Paper 56 1947

AO
J J

8858 Sale
9714 Sale

8814 0014
97 98

194
34

844 98
914 98

1Ref I 68 Ser A 1955
Int Telep & Teleg cony 54941945 SMS

10018 Sale
110 Sale

100 10014
10934 11034

24
110

964 10012
107 11614

Jorgens Works fis (fial Prtee).1947 J .1 106 Sale 106 106 9 100 116
Kamm City Pow & Lt be 1952 M S
Kansas & Eleetic 6e_ _ _1952 M

10338 Sale
10512 Sale

10314 103344
10538 10512

28 1004 104
10138 10618

Kayser (Julius) & Co let 8176'42 F A 107 10712 107 Aug'26 _ 105 10712
Keith (B F) Corp let 6s_ _ _ _1946 M S 9712 98 98 98 4 98 99
Kelly-Spring( Ttre 8% notee_1932 M N 10478 Sale 10478 10538 7 10278 108
Keystone Telep Co let 56_ _ _1936 J J

Chap County El & P g 5/..„1937 A 0
9134 92
103 _ ..103

- -

92 July'26
Aug'26 ----

00 9212
102 ' 104

purchase money 65 1997 A 0 123 12312 123 Aug'26 12078 124

BONDS
N Y. STOCK EXCHANGE
Week Ended Sept. 10.

1
I

Kings County El 1111 g 49_1949 F A
Stamped guar 46 1949 F A

Kings County Lighting Ii, _1954J
tat A ref 64s 19543 J

Kinney (0 R) & Co 7 4 % notes '361.1 D
Kresge Found col tree 1936 J D
Lackawanna Steel 1.1 56 A_ _1950 M
Lac Gm L of Elt L ref&ext 56_1934 A 0

Coll & ref 6348 Series C 1953 F A
Lehigh C & Nav e f 4 449 A_ _1954 J J
Lehigh Valley Coal 1s1 g 5&1933J I

let & ref 8158 1954 F A
Lex aVe & P F let gu g 549_ _1993 M S
Liggett & Myers Tobacco 76_1944 A 0

Registered  A 0
be 1951 F A

Registered  F A
Lorillard Co (P) 78 1944 A 0

Registered  A 0
be 1951 F A

Registered  F A
Louisville Gas at Electric 51_1952 M N
Louley Ry let con 56 1930 J J
Lower Austrian Hydro-Elee Co-
lets1648 1944 F A

Maned Sugar 743 1942A 0
Mantutt RI (NY) cone g 43_1990 A 0
2d48 2013J D

Manila Electric 76 1942 M N
Manila Elee Ry & Lt f 59- -1953 M S
Market St Ry 719 Befit* A_ _1940 Q J
`tietr Ed 1st & ref g 66 Set B_1952 F A

let & ref be Series C 19533 J
Metropolitan Power Os 1953 J D
Met West Side El (Chic) 46..1938 F A
Mid-Cent Pete let 64a 1940 M
Midvale Steel & 0 cony p3 Se 1936 M S
Mllw ElecRy&Ltref &ext448'31 J J

General & ref 56 A 1951J D
let & ref Ea B 19613 D
let & ref g 66 Series C 1953 M 8

Milwaukee Gas Lt let 9e 1927 M N
Montana Power let be A__ _1943 J J
Montreal Tram let & ref 58.19413 J
Gen & ref s be Ber A_ _ _1955 A 0

Morris de Co let e f 4 48_ _1939 J
Mortgage-Bond Co 48 Bee 2_1966 A 0
10-25-year 56 Series 3 _  1932 J J

Murray Body let 6346 1939 3 D
Mu Fuel Gas let au g 56._ _ 1997 M N
Mut Un gtd bonds ext 4 % _1941 M N

Nadeau Elea guar gold 96_1951 J J
National Acme 7348 1931 J D
Nat Dairy Prod 6% notes_1940 M N
Net Enam & Stamp: let 58.19293 D
Nat Stave/ 20-year deb 58_1930 J
National Tube let be 1952 M N
Newark Consol Gas be 1948 J D

New England Tel & Tel be_ _1952 J D
lsig4444Sern %el 1961 MN
Y Air Brake 1st cony 13e_ _1928 M N

New Orl Pub Sem, 1st be A. _1952 A 0

let & ref 56 ser B 1955 J D
NY Dock 50-year let g 491_1951 F A

N Y Edison let & ref 646 A.1941 A 0

let lien & ref 18 B 1944 A 0

N Y Gas El Lt & Pow g 543_1948 J
Purchase money g 449 1949 F A

NY LEA Weet C &RR 548 1942 MN
NYLE.tWDock&Imp56.1943 J
N Y Q El L & P 1st 5s 1930 PA

N Y Rye let R E & ref 41.8„ _1942 J
Certificates of deposit 
30-year adj Inc fa ____Jan 1942 A 0

Certificates of depoeit   _
NY Rys Corti Inc 649____Jan 1965 _

Prior lien 63 Series A 1965 J
NY & Rich Gas 161 68 1951 M N
NY State Rye let cons 446_1962 M N

lit con 1346 series B 1962 MN
Y Steam let 25-yr 66 Sex A 1947 M N
Y Telep 1st & gene t 449_1939 MN
30-year debens f Os_ __Feb 1949 F A
20-year refunding gold 613_1941 A 0

Niagara Fall Power let 5s_ _1932 1 J
Ref & gen Se Jan 1932 A 0

Niag Lock & 0 Dr 1st be A_ _1955 A 0
No Amer Cement deb 643 A 1940M S
Nor Amer Edison Se 1952 M
Secured a f g 646 Ser 13_1948 M S

Nor Ohio Tree & Light (le_ _ _1947 M B
Nor States Pow 25-yr be A_ _1941 A 0

Registered  A 0
let & ref 25-yr 68 Bee B_ _1941 A 0

North W T let fel g 4346 gtd_1934

Ohio Public Service 734: A_ _1946 A 0
let St ref 7,9 series B 1947 F A

Ohio River Edison let 6e 1948 J .1
Old Ben Coal let 88. 1944 F A
Ontario Power N F let 5e1943 F A
Ontario Transmission bs_ _ _ _1945 M N
Pacific G & El gen & ref 5e 1912 1 J
Pm Pow & Lt let&ref 20-yr 58'30 F A
Pacific Tel & Tel let be 1937.J 3
Ref M Se series A 1952 M N

Pan-Amer P & T cony a 166_1939 MN
let 10-year 7e 193(1F A

Paramount-Bdway let 546.1951 J J
Park-Lex et leasehold 8%e_ _1953
Pa4dt Passaic G & El eons 58 1949
Peop Gas & C let cone g 6s. _1943
Refunding gold 64 1047

Philadelphia Co coll tr 644 A. 1944
15-year cony deb 54a. _ _ _1938

Pbila & Reading U & I ref 56_1973

J
MS
A0
M S
FA
M
'3

pierce-Arrow Mot Car deb 801943 M B
0Ieree Oils I 88 Dec lb 1931 .1
Pillsbury Fl Mille 20-yr 66_ _1943 A 0
Pleasant Val Coal 1st g e f 56_1928 J .1
Focal' Con Collieries 1st s f M1957 J .1
Port Arthur Can & Dk 66 A..195.3 F A

let M 643 Series B 1953 F A
Portland Elec Pow 1st 66 8_1947 M N
Portland Gen Elm let 56_1935 J J
Portland RI 1 MN
partland Ry Lt & P let rellS191942 F A

let I & ref 68 Sex B 1947M N
let & refund 734e See A1946 MN

Porto Rican Am Tob 8s_1931 M N

Pries
Friday
Sept. 10.

Week's
Range or
Last Sale ,44

BM lit Low Moll No,
7912 804 7958 794 1
7978 8012 79% 7978 1
10012 10114 10012 Aug'26
10938 Sale 10938 1094 5
10514 10612 10514 1054 16
10012 Sale 10014 10012 8
9814 Sale 977 981 28
10012 101 10314 Aug'26
10314 Sale 10318 10312 13

10114 Sale 10114 10114 6
99 I 1___ 9812 99

9934 100
490911 Feb9'92163

12313 Sale 12312 124 1 4
117_ 12012 May'26
10114 1-62 101 10114 7
9818 ____ 100 July'26 _
118 Sale 118 118 4 12
115 ___ 11812 June'26
9938 Sale 9938 100 17
9414  9614 Oet'25
100 Sale 9958 100 14
9513 9612 96 Aug'26

8612 Sale 86 ' 86121 15

100 Sale 9958 100 I 7
654 Sale 6434 6478 14
60 61 60 Aug'26 _

11478 June'26
97 ____ 97 Aug'26
9712 Sale 9714 9712 15
10712 108 10734 10734 1
100 10014 100 100 3
10512 Sale 10512 10512 3
7314 Sale 7334 7334 7
10412 Sale 104 105 . 32
97 Sale 9852 9712 55
9734 Sale 9734 9734 9
9912 100 9934 

Aug'269704 
 _

S.a.l!. 31109875s A ug972304

9934 ____ 9934 Aug'26 _
10038 Sale 10014 10012 15
974 Sale 974 97 16
934 

- -
_ _ 93 June'26

8618 8614 86 8614 41
80 81 81 May'26
9612 9714 9612 9634 20
9514 9512 9412 95 5
10114 103 102 Aug'26
10118 ____,100 Mar'26

587 54 587a 59 I 7
9912 9934' 9912 9978 17
9912 Sale 1 9858 10012 90
101 103 110112 Aug'26
101 ____ 10312 Aug'213 _
10312 Sale 10312 10312 1
103 ____ 103 Aug'26
10178 10214 10178 102 5
94 Sale 9378 94 1 56
102 Sale 102 102 8
9314 9334 934 9378 6
9112 82 Sale 8le 93 8414 9357182 38 1

11534 116 11534 116, 2
10278 Sale 10234 103 1 33
10514  10518 1054 6
9112 Sale 9112 9112 10
101 _ 110021Jualy2y:2:34 m

10(123 1064 10114 Aug'26
61 65 55 Apr'26

61-- 
__ 62 62 5

414 10 5 July'26
414 94 5 Aug'26 --
29 Sale 284 3014 68
84 Sale 82 8434 8
102 10312 10218 10218 6
5518 5612 554 5814 6
7012 7178 1070311 Au8702708 ...!

98 Sale 98 98 5
11018 Sale 110 11014 10
10858 Sale 10814 10858 18
10138 Sale 1014 1014 6
10514 10512 10534 10534 1
10018 Sale 10018 10038 3
9718 9734 9714 98; 23
10312 Sale 10312 104 1 14
10512 Sale 10512 10534 17

10018 Sale 9978 10014 38

io&" 101-4 105 Aug'26

115 Sale

9612 Sale 191463384 9612 5

98 9814 9712 May'26 _

_ 99 July'26 _

115 1 6
11418 115 115 115 2
1044 10518 105 105 8
91 Sale 91 91 I 2
10078 Sale 10072 10114 1
10034 ____ 10034 10034 1
100 Sale 994 100 ; 43
10014 10012 1004 10014 3
10134 Sale 10134 10134 2
10034 Sale 10034 101 ; 6
10612 Sale 10612 10678 35
10514 Sale 10514 10512 11
98 Sale 97 98 41
9212 Sale 9212 9212 10

10234 ____ 10234 10234 1
113 ____ 113 Aug'26 _-
10112 102 10178 102 I 11
10334 Sale 1034 10412 36
101 Sale 101 10112 33
10112 Sale 10118 10112 20

110 Sale 10812 110 1 99
103 10512 10512 Aug'26 _-
10158 104 102 102 I 1
- 9912 9912 9912 1
9034 92 9134 Aug'26 --
1044 1054 10412 10434 5
10434 10512 10412 July'26 --
10012 Sale 10012 10114 5
10012 10012 10012 Sept'26
9512 Bale 9512 05'2 1
9134 9212 9132 9158 7
10058 102 101 Aug'26 _
10778 Sale 10758 108 6
105 ____ 105 105 5

10312 10334

Range
Since
Jaa, 1

Low High
7714 82%
7711 82
9858 101
106 110
104 107
100 10034
9614 100
100 10314
10258 105
98 1004
1004 1014
9914 10034
394 404
118 1264
12012 122
9934 1034
100 100
11512 12118
11812 1181,
984 10218

I77; 1-0-0-7;
8012 96

8212 88

9314 103
594 scn,
53 63
102 1154
8911 9734
97 994
104 10814
9614 1014
1024 10511
714 744
10114 105
9214 98
9658 99
984 10012
904 9816
10034 105
99 9978
994 105
9612 9814
821, 93
84 88
80 81
9614 98
834 95
9834 It/3
100 10214

5818 94%
98 10014
954, 1t/04
10018 103
9914 10312
10134 10414
10012 103%
10074 10311
92% 94%
10072 103
9034 9614
9014 964
8112 8653
115 118
102 10414
104 10534

14494 92
101 101
1014 10214
1004 1034
52 60
48 62
5 1014
34 104
22 37
82 8818
10034 10214
5314 594
7012 82
10112 10411
97 9916
1094 1114
10712 1094
19014 407
1044 10612
99 0114
95 100
10114 105
1034 106'
9234 99
0734 int
99 99
1044 Iowa
994 98

112 1164
11038 119
11,14 l06u4
88 9714
9938 1021,
994 101
9712 100%
Nig 101
10038 1024
9676 1024
104 1124
103% 1077s
9212 98
854 96
100 10234
11014 113
9812 1034
10312 1054
9858 1011,
994 1024

103 110
10312 107711
10114 104%
9812 100
904 93
102 10312
10112 1054
99 104
9916 10213
9258 96
8834 944
99 1034
10514 10812
105 1054

Due Meg . a option We.
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BONDS

N. T.STOCK EXCHANGE
Week Ended Sept. 10.

Ez t

Pressed Steel Car cony g 58_ _1933 J
Prod & Ref sf 8iew ith war'ntey3 i D
Without warrants attached J D

Pub Serv Corp of N J sec 621_1944 F A
Pub Serv Elec & Gas let 53481959 A 0

let & ref 534s 1964 AC
Pub Serv El Pow & Lt g 6s 1948 A
Punta Alegre Sugar deb 70_1937 J J
Remington Arms 6s 1937 M N
Repub I & S 10-30-yr 50 f_ _1940 A 0
Ref & gen 1514s Ser A _ _ _ _1953 J J

Rheinelbe Union 7s with war 1946 J J
Withroit ,flik porch warts_194c J J

Rhine-Main-Danube 75 A_  1950 M S
Rtilne-tt estphalia Elec Pow 7s '50 M N
Rime Steel 1st 75 1955 F A
Robbins & Myers s f 78 1952 J
Rochester Gas de El 7s Ser B _1946 M
Gen Mtge 535s Series C_ _ _1948 M S

Hoch & Pitts C&Ipm Is. _1946 M N
Rogers-Brown Iron gen & ref 78'42 M N
Stamped  M N

et Joe Ry Lt Ht & Pr 58_ __1937 MN
St Joseph Stk Yds 1st 4340_193t J Jat L Rock Mt & P Ss stmpd_195.5 J J
St Louis Transit gen imp 50_1924 A 0
St Paul City Cable cons 50_ .19373 J
Saks Cod 78 7s 1942 F A
Saxon Pub Wks (Germany) 75 '45 M 8
Elan Antonio Pub Serv 1st 6e_1952 J J
Sharon Steel Hoop 1st 88 Ser A'4I M S
Sheffield Fano' let & ref 6.34e_'42 A 0
INerra & San Fran Power 58_1949 8 A
Sinclair Cons 011 15-year 7*-1937 Si Slet in col tr 6s C with staff 1927 J D

1st lien 634s Ser B 1938 1 D
Sinclair Crude 011 3-yr Os A.1928 F A
3-yr 6% notes B Feb 15_1926 F A

Sinclair Pipe Line 5f 5s1942 A 0
Skelly 011634% notes 1927 A 0
Smith (A 0) Corp let 6348_1933 M N

South Porto Rico Sugar 7e.._1941 J D
SoUth Bell Tel & Tel lst s f 5e1941 J J
Southern Colo Power 6s_ _1947 J
Erwast Bell Tel let & ref 58.. _1954 F A
Spring Val Water g 55 1948 Si N
Standard Milling let 58 1930 M N

let & ref 5345 1945 M S
Steel & Tube gen f 7e Ser C 1951 J .1
Stevens Hotel 1st 6s ser A 1945 J
Sugar Estates (orienta) 75_1942
Superior 011 let 5 f 7s 1929 FA-I
Syracuse Lighting 1st g 5s 1951 J
Tenn Coal Iron & RR gen 50_1951 J J
Tennessee Else Power let 63_1947 J D
Third Ave 1st ref 48 19603 .1
Adj Inc 58 tax-ex N Ya1960 A 0

Third Ave Ry let g 5s 19372 J
Toho Elec Pow 1st 78 1955 M .
6% gold notes_ _ _July 15 1929 J J

Tokyo Eiec Light 6% note8_1928 F A
Toledo Edison let 70 1941 M S
Toledo Tr L & P 514% notes 1930 J J
Trenton G & El 1st g 5e_ _ _1949 M B
Trumbull Steel let e f 65 1940 F A
Twenty-thhd St Ry ref Ss, 19623 J
Tyrol Hydro-El Pow 7345_1955 Si N

Underged of London 4348_1933 J J
Income Bs 1948 J J

Union Elec Lt & Pr 1st g 58_1932 M S
Ref & ext 513 1933 M N
1st g 5348 Series A 1954 J J

Union Elev Ry (Chic) 58_1945 A 0
Union 011 let lien e f 58 1931 j
30-yr 83 Ser A May 1942 F A
1st lien 8 I 6s Ser C 1935 F A

United Drug 20-yr 6s_Oct 15 1944 A 0
United Fuel Gas let s f 68_,A936 J J
United Rye St L let g 45_ _1934 J .1
United SS Co 15-yr 66 1937 M N
United Stores Realty 20-yr 80 '42 A 0
P 8 Rubber let & ref 58 Ser A1947 J .1

4, 10-Yr 734% sec notes 1930 F A
U El Steel Corpicoupon. 

_- 
.41963 MN

• f 10-60-yr 581regietered.d1963 MN
Utah Lt ,4 Trot. let .4 ref 5s 1944 A 0
Utah Power & Lt let 5s 1944 F A
Utica Elec L & P 1st 

58-
_ _1950 J J

Utica Gas & Elec ref & ext58 1957 J J
VerDentes Sugar 1st ref 78_1942 J D
Victor Fuel let s f 5s 1953 3
va-Caro Chem let 75  19472 D

Rtpd as to payt 40% of prin
let 7e  ._1947 -
Ct1 of deposit asstd 
Ctt of &poen stpd  

vs Iron Coal & Coke 1st g 581949 Si S
Vs Ry Pow let & ref 5e 1934
Walworth deb 634s (with war) '35

1st sinking fund 6s Ser A 1945
Warner Sugar Refin let 711._1941
Warner Sugar Corp let 7s__ _1939
Wash Wat Power St Ss_ I939
Watches Lte g Is strand eir,d 1950
West Ky Coal lot is 1944
West Penn Power Ser A 55_1946

1st 58 Seriee E 1963
10t 5345 Series F  195.3

W eet VaC&C ist 68 1950

Western Electric deb as 1944
Western Union coll tr ear 58.111-ls
Fund & real estate 348.1910 M N
I5-year 6348 g  ,, 36 F A

Westinghouse E & M 7s _19.), M N
Registered  M N

White Sew Mach 6s(with warr)'30 J J
Wickwire Spen Steel let 7s....1935 J

Certificates of deposit 
Certificates of deposit stamped

Wick-wire Sp Steel Co 75 Jan 1935
Willys-Overland 8 6349_ __ _1933
Wilson & Co 1st 25-yr 51 68_1941

Registered 
10-year cony a f 68 1928

Certificates of deposit 
10-yr cony f 734s p1931

Certificates of deposit 
Winchester Arms 7348 1941
Young n Sheet & T 20-yr 6e_11143

J
AO
A0
J o
j

J J
J D
N

MS
MS
AO
3.3

A0
J J

MN
MN
MS
A0

J

PA

A- -6
2J

Price
Friday.
Sept. 10.

Week's
Range or
Last Sale.

Bid Ask
9434 9518
111 Sale
11118
10338 Sale
105 10514
105 Sal',
10612 107
10712 Sale
89,2 91,4
9918 100
9718 Sale 9718
10818 Sale 108
9712 Sale 97
100 Sale 9934
9934 Sale 9958
9034 Sale 9034
55 Sale 55 55
11118 11114 Ilils 11112
10518 Sale 10518 10518
90 ____ 9012 Aug'26
4934 54 5114 Aug'26
50 Sale 50 50

Lou High
95 Aug'26
111 111
111 Aug'26
10318 10338
1055s 10534
10478 10514
10612 Sept'26
10634 10712
0012 0012
0834 99

9758
10812
0758
100
100
91

9538 9534 9534 9534
9718 ____ 9718 Aug'26 --
7738 78 7838 7838 1

96 Aug'26' --
7612 Apr'26,

- 61.4 
110 Aug'26
9812 99'2

1057s 10533 10534 10534
10734 10812 10734 Sept'26
10738 Sale 10738 10712

9634 Sept'26
9834 Sale 0812 9912
10312 Sale 10312 10412
9234 Sale 9214 93
10118 Sale 10178 10118
10118 Sale 101 10118
9212 Sale 9134 9234

14512 14412 146
iClif2 10134 10112 10158

No

1

34
2
15

12
77
3
46
79

22
18
18
1
2
1

16

10712 Sale
10258 Sale
10018 10038
10238 Sale
9912 _ _ _ _
10034 Sale
10034 10114
10778 Sale
9934 100
98 9812
96 Sale
10238
10334 10514
10518 Sale
6412 Sale
55 5512
97 9712
9514 Sale
9858 9834
99 Sale
10758 Sale
9918 Sale
10238
9712 Sale
65 70
9734 Sale

5

67
1

3

63
61
26
69
7
74
43
6

10612 10712 6
10258 10238 3
10018 10012 7
10238 10234 70
9912 Aug'26 - -
10012 10034 2
10034 10034 5
10778 108 8
9934 9934
98 9814
96 96 8
10214 Aug'26 -
10312 Aug'26
105 10578 25
6414 64'8 17
5518 57 96
97 Aug'26 -
9412 9514 43
9812 9834 134
9812 9918 14
10712 108 13
9918 9918
102 Aug'26 --
9712 9734 3
65 Aug'26 --
9634 9734 26

9358 ____ 96 Apr'26
9158 __ 95 Aug'26
102..... _101 102
10058 10034 10052 10034
10158 Sale 10158 10134
84 Sale 84 84
10138 102 10138 Aug'26
10734 10834 10814 Sept'26
9834 Sale 9834 9834
10558 10612 10612 10634
103 10412 10312 10358
76 7612 7612 Aug'26
98 Sale 88 88
104 Sale 10334 104
9334 Sale 9312 9334
10738 Sale 10678 10712
106 Sale 10534 10618

10514 Aug'26
9212 Sale 9114 92 63
9758 Sale 97 9838 16
10134 ____ 10158 Aug'26 --
10158 Sale 10158 10158 1
9812 Sale 98 98,2 7
54 60 57 Aug'26 --
10818 10918 Sept'26 _

1
4

110 Sale
10818
10818 _
9112 96
9858 Sale
9112 Sale
9678 Sale
8112 Sale
5812 Sale 5814 6012
10258 10312 10278 Aug'26
10178 ____ 102 102
10112 102 102 Aug'26
10012 10112 10138 10112
10012 Sale 10012 101
10434 Sale 10434 10434
7934 80 80 80

10438 10434 10138 10158
10218 ____ 10218 Sept'26
9812 Sale 9812 9812
11112 Sale 1111e 11158
10458 Sale 10458 10434

10534 Aug'26
-9-71.4 -971-2 9714 9714
54 60 53 53

88 6014 Mar'26
____ 80 7012 Mar'26
40 Sale 3978 4272
10212 Sale 10212 10278
9834 Sale 9714 9834

93 Feb'25
4312 May'26
41 May'26
41 May'26
4215 June'26

105 Sale 10412 105
10434 Sale 10418 10434

110 110
110 Aug'26
10812 10812
93 Aug'26
9834 Aug'26
9112 92
9678 97
8138 8412

4,
12'
2
15

9
4
7

1
12
83
12
38

1

1

11
46
63
21

1

3
4
2
6

12

1
4
47

20
1

16
6
18

2
61

Range
Since
Jan. 1

Loa High
94 98

11014 11234
10934 11214
100 10434
10334 10534
10378 10512
10138 108
104 111
8014 9112
9714 10014
9212 97,4
9512 11238
93 9758
9812 100,2
95 100
88 91
55 6812
111 114
10458 106
9012 9012
51,4 7354

49 6512

9114 97
9538 9718
77 8138
7012 7012
9514 93
10718 11034
9234 9912
10138 10678
1073s 109
10678 10812
9112 98,2
0334 99,e
10312 11334
87 9438
10018 10112
1003s 10112
87 9234
11138 148
100 10212

10534 10984
1008 10312
974 10278
10038 10358
9414 10038
9858 101,2
9778 10114
10712 109
9934 10034
8912 100
95 9712
100 10214
1021s 10434
10258 106
5512 0512
4112 6578
9258 9812
8012 96
9612 99
90 9912
10714 10934
98 9978
10012 10234
9412 99
61 75
9414 9734

94 96
90 95
10012 10214
100,8 10258
10012 10234
7712 85,2
10018 10158
10058 10814
9518 99
10312 10712
10112 10412
7412 79
8712 95
103 105
9134 g5
10614 1083e
103. 10734

8,(Ipe 94
10434 10612

95 9934

1001s 192%
10058 10212

5314 6412
9012 91112

105 110

10434 11112
10412 110
1067e 10812
9114 98
9712 10158
89 95,2
9114 97

56 8878
79 100

10112 10278

100 10214
10178 1033s

9934 10314
9978 103

10488 108

65 91

10018 103,4
101 10312
0614 100

111 11718
104 107
10534 10534
9412 9812
53 7012
6014 60,4
7012 7012
397s 68,2
10134 105
9558 101

-4.3-12 71
41 72
41 83
40 72
10158 105
10114 105

Due Jan. d Due AM-11. p Duo Dec. a Option sale.

Quotations of Sundry Securities
All bond prices are"and Into ,er" except where mart,.

Stocks akts__PlirASn
tgal0-Amer
Non-voting stock 

Atlantic Refining  
Ll

Preferred  
100

Borne Serymeer Co 
Buckeye Pipe Line Co_ _1200

chewbrough Mfg 

new.... 25
Continental 011 v t c   10
Crescent Pipe Line Co.._ 50
Cumberland Pipe Line_ _100
Eureka Pipe Line Co.__ _100
Galena Signal Oil com 100
Preferred old 
Preferred new 

100

Humble Oil& Ref 
100

Illinois Pipe Line  
25

Imperial 011 
100

Indiana Pipe Line Co__ _ 50
International petroleum...!i
National Transit Co_12.50
New York Transit Co_ __100
Northern Pipe Line Co_ _12050
Ohio 011 
Penn Mex Fuel Co 
Prairie 011 At Gas new_ 2255
Prairie Pipe Line new..... 100
Solar Refining 
Southern Pipe Line Co new
South Penn 011 
Southwest Pa Pipe Lines.100251
Standard Oil (California).._ -I
Standard 011 (Indiana)... 25
Standard 011 (Kansas)... 25
Standard Oil (Kentucky) 25
Standard011 (Neb) new. 25
Stapnrdefaerrrde0011of New Jer_ 25
 100

Standard 011 ,11 New York 25
Standard 011 (Ohio)  100

Preferred 
Swan & Finch 

100

Union Tank Car Co 1101
Preferred 

Vacuum 011 new 
100

Washington 011 
Other Oil Stocks 

251

Atlantic Lobos 011 

10

t
Preferred 

Gulf 011_   
50
25

Mountain Producers_ _ _ _ 10.
Mexican Eagle 011  

5

National Fuel Gas 
Creek Cone Oil 

100
10:

Salt Creek Producers  101

Public Utilities
Ainer Gas & Elec t
6% pref new t
Deb 6s 2014 m&N

Amer Light & Tree com_100
Preferred 100

Amer Power & Lt pref 100'
Deb 6s 2016 

4,;?',Amer Public DUI corn..... 100
7% prior preferred_ _ _ _100
4% partic pref 100

Associated Gas & El 91_1
Secured e 634e 1954_ _J&J

Blackstone Val G&E corn 50
Cities Service common 20

Preferred 100
Preferred B  10
Preferred B-B 100

Cities Service Banker0 Sharee
Com'W'Ith Pow Corp newt

Preferred 100
Elec Bond & Share pref _100
Elec Bond & Sh Secur 
Lehigh Power Securities..
Mississippi Riv Pow corn 100

Preferred 100
First mtge Is 1951 J&J
S F g deb 7s 1935_ _M&N

Nat Pow & Lt pref t
North States Pow com__100
Preferred  100

Nor Texas Else Co com_100
Preferred 1

Pacific Gas & El let pref_100
Power Securities corn 1-
Second preferred  11
Coll trust 69 1949._ _J&D.
Incomes June 1949__F&AI

Puget Sound Pow & Lt... 100
6% preferred 100
7% preferred 100
let dr ref 534e 1949__J&D.

Republic Ry dr Light _100:
Preferred 100

South Cal Edison 8% pf 25
Standard G&EI 7% Pr D1100
Tenn Elec Power let pf 7% •
Western Pow Cora Pt .1001
West Missouri Pr 7% pref__

Short Term Se•mrities
Anaconda Cop Min 68.29 Jda •
Chic RI & Pac 58 1929_J&J
Federal Sug Ref 68 '33-M&N
MIseouri PacifiC 58 '27_J&J
Slowi-Sheff S&1 Os '29_F&"
Wis Cent 5;45 Apr 15 '27._

Chicago Joint Stk Land B
534s Nov 1 1951 opt 1931_
53 Nov 11051 opt 1931_
55 May 1 1952 opt 1932-
434s Nov 1 1952 opt 1932_
414 s Nov 1 1952 opt 1932...
494s May 119113 opt 1933_
58 Nov 11063 opt 1933_
414s Nov 1 1964 opt 1934._
414e Oct 1 1965 opt 1935...
Pac Coast of Portland. Ore-
58 1965 opt 1935___M&N
55 1964 opt 1934___M&N

Bid.
*1814
*1734
111

292
z1741365:42

*2058
*1534
110
47
1618

*555980,8

134

-60
*:33'32:88
*,1414
.63

:670018
*18,8
*5238
12434

24 
203
24

.1°3n- 61:2
0.4 2
-..111,
*22
*12414
*4,06_12
,**....."3,
,...a.'a
*3'81
295

1712'
11212
116
99'8
----

«112
*312
*8858, n „,
*‘--"2

1,5.873
„0,03.
-.8'4

I
•103
*9412
*10014

217'2
10712

?25'8‘,0
°en°
20.
-3'
*10434
*94
*4434
*8912
0734
.0707,12

-'- ‘'"8
40 ,
.809, ',
30112

. *7214
*1612

,..60„. I
u.

10034
102

*101 18
10112
10134
20 i
54
100
*6 ,
*24 •
92
*82 .
27
83'2

0102
100
82 :
108 '
*3314
10314
10312
97
94

10238
9978
92
10018
10214
10018

1.
10212
101

4
10012
9914
10034
10112
9934
10018

10114110314
10118 103

-da
1812
18

11114

298
14:577,41

2078
1634
1212
49
1612

6i:i

3412

5397

3414

1412
34

60' 12
20
5234
12512
204
25

g3 /8 : 2_ i
„,„ ,4
„...,',13

i 4̀ '.1
125 1,,,„ I
7,U,4

',.8,°_,.2
..,...,;_4
°`"8
300

18
115
117en.,
"',
----

2„
'8'4
8089„1„ _134
",

ilfi'41
,„ 

!

"'4

103121 1

95',
1003,4

218'2109
"4

L1"4

a.
.,.,,
.r2
10012
96
4514
99
----

--
-- --
41 .a„,
62012
3.. ,
73 t
1714

-.-.,--
.1
10134
----
102,.,
1.33
102
2a i
56 1
101 ,
9 I
26,
92'2
80
2812„
00
105 I
101 !1Federal
85 ti
- - 1,-.-schaux

-3-512
10414
10412
99 .
. 1;New

i!Santa
. , '
102's I
10014 'sugar
96 I
10012 !
10234
100,2

.
.. II

104,2
10212

2
10112
10034 ,Hercules
10214 I
10234
101
10118

I
I

I1 Railroad Equipment/
Atlantic Coast Line (is 

1 Equipment 1314s 
B Itimore & Ohio 68 
r.1,,,,E7gRu:0:p.mhent 4145 & 55 

pat. . Pttt si equip 66621

(C.,f2-esuaapel s„*".‘''
iS 
 j106683  

Equip,! '  
Equipm s 

0Chhileacaggoo til NothQuWineselt 66se 
Equipment 0%8 

Chic RI & Pao 4145 & 55 
Equipment 6s 

Colorado & Southern 6s 
Delaware & Hudson Os.....
Erie 434s dr 5s 
GrEe2tuipment 686

Northern 5 

H oEEc ticil cull! nii pap minVeea Valley e658y850 

Illinois Central 4148 & 58 
Equipment 68 
Equipment 75 dr 6148 

/innenne & Michigan Os.....
Equipment 4348 

Louisville KasqtiagpCrntelynr6Solihtshvilernle 13514-5.:
Michigan Central 58 & 68.-
MhanStP&SE3M4Ae&58
Equipment 6345 & 78....... 

Misteouri Kansas & Texas 65_
Missouri Pacific 65 & 65-45- -
Mobile& Ohio 4348& 58-_--.-
New York Central 430 & 08
Equipment Os 
Equipment 7e 

Norfolk & Western 4348 
Northern Pacific 78 
Pacific Fruit Express 75 
Pennsylvania ItR en 58 & 65
Pitts & Lake Erie 6 S40 

i Equipment  
;Reading Co 4348 & 55 
'St Louis & San Francisco 6s..

EquipmentSeaboardA Air  L71,311 e 534s & Os..
Southern Pacific Co 

434s...Salt
Souatithueirpn.RenYt468i. 5 & 55 

Toledo & Ohio Central 68 
,Union Pacific 75 

Tobacco Stocks
American Cigar common 110000

Preferred 
British-Amer Tobac ord. El

II.Bpeearriaelr  Ll
Tob of CI B & Irei'd

lot CigarmCignarTillnaf.holini e&rig-ei..
-ES

MacAndrews & Forbes  0
I Preferred 
Mengel Co 100 

00

Porto Rican-Amer Tob_ _100
Universal Leaf Tob com_100

Preferred 100
Young (.1 so CO 

Preferred 
100
100

Rubber Stocks (Cleveland)
Falls Rubber corn (t)

Preferred  25
Firestone 'lire & Rub corn 10
6% preferred 100
7% preferred 100

General Tire & Rub corn.. 25
Preferred 100

Goodyeat Tire & R corn _100,
Goody'r T & R of Can pi 100
India Tire & Rubber new (t)
Mason Tire dr Rub corn-(1)

Preferred 100
Miller Rubber preferred-100
Mohawk Rubber 1001

Preferred  
SelberlIng Tire & Rubber (t).

Preferred 100.

Sugar Stocks
Caracas Sugar  60
Cent Aguirre Sugar coin_ 20
Fajardo Sugar 

Preferred 

100
Sugar Ref com 100

c,..... 
100

Sugar, Inc -In
Preferred 100

Holly Sugar Corp com (t)
preferred 100

National Sugar Refining_100
Niquero Sugar__ _100
Cecilia Sue Corp -91100

liayannah Sugar com (11
Preferred 

Es 
100

Wes Oriente 91_100

India. & Miscellaneous
American Hardware 25
Babcock & Wilcox 100
Bliss (E W) Co new (t)

Preferred  50
Borden Company eom (t)
Celluloid Company  100

Preferred 100
Childs Company pref 100

Powder 100
Preferred 100

International Silver pref _100
Lehigh Valley Coal Sales 50
Phelps Dodge Corp 100
Royal Baking Pow com_100

Preferred  100
Singer M anUfacturing-- -100
Singer Mfg Ltd  El

Pere'.
5.15
4.90
5.15
4.55

. 5.15
4.90

  5.10
5.15
5.05
4.85
5.15
5.15
5.00
4.85
5.2
5.20
5.10
5.00
5.15
5.15

  4.85
4.85

  5.15
4.75
5.10
4.85
5.20
5.00
5.10
5.15

  4.90
4.95
5.10
5.25
5.30
5.20
4.90
4.80
5.15
4.90
4.70
5.00
4.90
5.10
5.05
5.15
4.70
4.85
5.25
4.70

  4.85
4.85

  5.15
5.15
4.85

110300

*23
*23
*27

gg
40

134i4
68
80
100
122
103

*
*
*108
102
97

*150
107
34
9818
*28
.112
11

10012
34

*2314
94

1
*114
*7912
141
35
55
*212
15
*30
74
123
60

12

*148
123
*50

*87
118
*19
*55
*98
15
70
116
167
114
107

*100
136
165
100
395
4,6

Basta
4.95
4.75
4.95
4.62
4.95
4.60
4.90
4.95
4.75
4.65
4.95
5.00
4.80
4.70
5.00
5.00
4.90
4.75
5.00
5.00
4.70
4.70
4.90
4.60
4.95
4.70
5.00
4.80
4.85
4.95
4.75
4.75
4.85
4.90
5.00
4.90
4.65
4.60
4.95
4.76
4.55
4.75
4.75
4.65
4.80
5.00
4.55
4.65
4.95
4.60
4.75
4.70
4.95
4.95
4.70

24 -
24
28
05

42
04
37
6912
82
02
25
06

918
19

971
155
11612
3434
100
30
112
13
101
40
75
24
95

214
81
143
45
65
5
25
32
75
125
75
3

152
126
55

20
21
58
00
17
72
18
72
16

kW"
138
170
102
400
638

• Per share. t No par value. b Basle. d Purchaser also pays accrued dividend.
8 New stock. f Flat price. k Last sale. n Nominal. x Ex-dividead. y slx-right.
0 EK-60% stock dividend. s Sale price r Canadian quotation.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



BOSTON STOCK EXCHANGE-Stock Record...V.rSPa go 1373

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday.
Sept. 4.

Monday,
Sept. 6.

Stock Stock

Exchange Exchange

Closed- Closed-

Extra Labor

Holiday Day

Tuesday, 'Wednesday,
Sept. 7. Sept. 8.

170 171 171 171
8412 8412 8412 85
102 102 *100 102
*120 121 *120 121
108 108 108 103
52 52 5112 53

49 49
;17- 78 77 77
*111 ____ *111 115
*99  •99 108
*141 ____ *145 147
10434 105 10434 105

•182 *182
5684 57 *55 57
6012 6012 *61 65
59 5918 *--- 59-
44 45 45 45
50 50 50 50

Thursday, Friday,
Sept. 9. Sept. 10.

171 17212 172 17217
8312 8312 8312 3312

•100 102
121 121

x10412 10412--- 
- 
--

5212 53 5214 54

W-
112 112
*96 108
*145 147
10412 105

*182
*55 57
*61 65

•____ 59
45 45
4914 50

4858 4734 4638 4634 4512 468
93 93 *93 9612 *95 9612

*126 __ *126-___ *126
*122 iis *122 125 ,*123 125
*104 ez102 ____ *x102

33 33 *33a 312
21 21 *21 22
14618 14634 14612 1473
51 5114 5112 54
*73 75 *73 75

*55 58 .55 58
*10 11 *10 11
*19 1912 *1884 1214
77 77 7714 7712
10712 10711 *10712
*60 65 +60 65

- -702- -2-8; 

314 3%
21 21
147 14714
54 57
*73 75
+20 _ _ _
*55 58
*10 11
*1814 19
77% 78

•10712 -
*60 65

-;2- -1%
5 5 4 4 *334 4
58 58 56 53 55 574
3914 3912 33% 39 387 40
93 93 *92 95 *92 93
*1934 21 1934 1934 *1934 21

229 229 230 230 22912 230
2484 2434 *2212 2412 *2212

36 3812 36 3688 36
9512 9612 9612 9712 9512
12 12 *1214 13 13
58 60 5914 62 62

-:i8 -;:f2
•____ 25
*95 ____ *95 ____ *95

--*812 9 834 9 *95  16
7 7 7 7 *7 _ _ _ _
8412 85 3434 8518 85 85
67 6712 6712 6712 67 6718
10612 10612 •x1041210612 *x1041210612
*10 1012 *10 1012 *10 1012
*95 97 *95 97 *95 97
288 288

*2512 27
•.30 .40
*6 8
99 99

24
13
364
96
13
63

.45

.25

232 258 *213 234
258  2534 •____ 27
*.25 .40 *.25 .40
*6 10 1 *6 10
99 99 *x99

*6 10 *6 10 *6 8
11634 11718 117 11712 117 11712

.58914 _ _ 1'59012 ____ *41012 93
19 1912 *1918 20 1918 1918
4014 404' 12 43 44 4612
*46 55 I *46 55 *46 55
*16 1612 *16 1612 *1614 1612

2 113 *112 2 *112 2
10612 1068 10714 10714 106 10612
11512 11612 11614 11634 116 11614
68 68 69 6914 694 70
•1312 14 *1312 14 *1312 14
5084 51 51 5134 5014 5112
29 29 29 29 29 29
111 111 110 110 *11014 112
87 88 87 88 87 88
2012 21 21 2118 *2034 2114
.38 40 *38 40 *38 39
*55 58 *55 58 *56 58
106 106 *103 108 *103 108
1534 1534 1534 1534 16 18
50 50 50 5012 4953 50

4112 4112 41 41 4118 4118
*44 45 *4312 44 *4312 44
*1034 11 *12 13 *12 13

*.25 .50

1134 1134
4212 4234
1612 1(112
*.20 .30
16% 1688
3 3

sa.30 .60
*.50 1
164 1634
*.90 1
183 183
10112 10112
1218 13
+1% 2
•1 112
•1 138

•.25 .50
•.05 .20
1 1

1112 1188
42% 434
1712 1778

16% 16%
*3 312

'a.30 .60
•.50 1
16% 16%
..913 1
183 185
102 102
1214 1214
134 134

•1 112
*1 138

3214 25 *214 25*
*.50 .75 .40 .40
*a.75 1 *a.75 1
4053 405 41 4112
2214 2212 2214 2214
*.10 .20 • .10 .20

*____ 22
54 54

(35 653 *612 634
212 258 258 253

*al 13 *al 15*
1712 18 1718 1718
114 12 12 1288
21 21 2034 2084
3018 3012 305* 31
54 584
.40 .40 .40 .40

•.50 .65 +.50 .65
8 8 7% 8
114 14 14 14

•.45 .65 *.50 .65
.20 .20 •.17 .25

•.20 .30
+.05 .20
*al 114
*11% 1178
434 4314
1712 1788

-16i4 -111;
3 3
.30 .30
•.50 1
1678 167/
•.90 1
184 184
*102 105
1218 1218
*1% 2
1 1

•1 1%

*214 288
.40 .40
.60 .60

*4034 42
2218 22%
•.10 .20

•---- 22
55 55
812 8'2
212 2'2
1 1

*17 19
1214 12%

+2012 2112
*30'4 3112

*.50 .65
7% 734
112 112

*.50 .65
.16 .17

----

----

----

----

10412 165"
--_-

____ ----

----

45
4934
4512

46
so
4518

Sales
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE.

Range Since Jan. I 1926.
PER SHARI

561700 for Preview
Year 1925.

Lowest Highest Lowest Highest

147 14784
55,4 58,2

19 19(4
78 7912

5712 5734

Railroads.
173 Boston & Albany 100
400 Boston Elevated 100
45 Do pref 100
20 Do let pref 100
71 Do 2d preferred 100

2,214 Boeton & Maine 100
15 Do pref 100
40 Do series A 1st pre__ _100
50 Do trades B 1st prat_ _100

Do series 0 lst pref _ _ _100
Do series D 1st pref _._100

169 Prior preferred 
Boston & Providence 100

800 East Mass Street Ry CO. 100
50 Do lst pref 100
162 Do prat B 100

1,290 Do adjuatment 100
265 Maine Central 100

2,265 N y N 11 & Hartford 100
10 Northern New Hampahlre_100

------

------

195
90
670

3,380
- ---

550
263
5

262
1,475
595
150
15

Norwich di Worcester prei _10
Old Colony 10
Vermont & MassachuSetts_10

Miscellaneous
Amer Pneumatic Service _2
Do pref  50

Amer Teltpbone & Teleg_ .A00
Amoskeag Mfg No pa
Do pref No pa

Art Metal Construe. Inc__ 1
Atlas Plywood t 0 
Atlas Tack Corp No par
Ber.con 011 Co corn T C 
Bigelow-Hartf Carpet_ _No par
Boston Cons Gas pref 64%100
Dominion Stores, Ltd__No par
Do prat A 100

East Boston Land  10
Eastern Manufacturing.- 5
Eastern SS Lines, Ina  25
Do pref  No par
1st pref 100

Economy Grocery Stores 

159 Jan 9
77 May 3
89 Feb 27
11518 Jan 16
9811 Jan 9
35 Mar 30
32 Apr 14
69 Apr 15
84 Apr 15
74 Apr 15
105 Jan 29
94 Apr 16

z17512 Mar 19
51 Apr 22
5912 Apr 29
56 May 6
40 A pr 29
49 Sept 1
31% Mar 30
81 Apr 8

120 Apr 22
111 Jan 6
9934 Mar 12

314 Mar 29
21 Aug 10
1394June 24
4812July 13
7234July 2
20 J50 le
5212 Apr 14
912June 19
1418181ay 11
77 Aug 26
10512 Jan 25
57 May 8
104 Jan 5

184May 20
34 Mar R
55 Sept 9
3834 A or 15
92 June 25
191j July

229 229 134 Edison Electric Ilium 100 2207 Jan 15
10 Galveston-Houston Elee_1001 14 June 22

Sec Corp com__ 1134 Apr 12
-ii- 1614  620 uGenncebaral 

Pub
.t co No par 3414 Apr 20

94 9512 1,707iGhlette Safety Razor No par 8312 Mar 30
13 13 125'Greenfield Tap & Die  25 10 May 6
62 6212 2,075 Hood Rubber No par 58 Aug 14

Internat Cement Corp_No par 52 May 17
International Products_No par .10 Jan 2
Do pref 100 .30 May 19

95 95 Kidder, Peab Accep A pre1_100 x93 Apr 15
--- -___ 3011.1bby, McNeill & Libby 10 612 Aug 13
7 7
8412 85 im 

3011,0ew's Theatres  25 6 July 8

iiii- Iiii- 

Massarbuset Ls Gas Cos_ _ _100 80 Apr 20
1431 Do pref 100 65 Jan 6
20 Mergenthaler Linotype_No par 1104 June 2

10 1014 110 Mexlcan Investment, Inc_ 10 734 Apr 22
Miss Riv Pow et pd pref  100 89 Apr 9

---- ---- 126 National Leather  1, 2 Aug 4
---- ---- 100 Nelson (Herman) Corp__ _ 5 154 Jan 9
.20 .20 1,000 New Eng 011 Ref Co tr cifs___ .20 Jan 2

-66- w- Do prat (tr ctfs) 100 3 July 15
105 New England Pub Berv prior pi 96 Mar 2

---- ---- ______ New Eng South M1118- -No Par

x11512 
  Do pref 100

116 320 New Engl'd Telep & Teleg_100
No Amer Util let pf full paid..

-- -- ---- 105 1st pref 25% Paid 
47 48 1.005 Pacific Mille 100

-iiT2 161;  io 
rircte(i!l'ulitotsoGn)illoTet vet__ _ lig

1061* 1661; 
200 Reece Folding Machine 10

11414 114% 
3138 Swwiefdt a c-Amer Inv par prat  10056 6 
 100

72 7225
14 14% 

445 Torrington Co 
5110 Union Twist Drill 

5114 517 2,935 United Shoe Mach Cern  25
*29 2912 1911 Do pref  25

10 u s & Foreign See 1st pref 1 D-
87 87 1,360, 1st pref 75% paid. 
2034 21 1,0451 Watdorf Sys. Inc, new sh NO Par
  Walth Watch el B eow-Ne Par

Do pref trust etts 100
25 Do prior pref 100
195 Walworth Company  20

41 41 
1.005 Warren Bros. 50

215 Do lot pref  50

Will 
B2I up, nr eel  so

r Candle corn_
Min.ng

  Adventure Consolidated__ 25 
 Algomah Mining  25

775 Arcadian Consolidated  25
300 Arizona Commercial  5

2,090 Bingham Mines  10
2,822 Calumet & Ileela  25

"i6T2 Ii 
Carson Hill Gold  1

310 Copper Range Co  25
*.331;04 825 East Butte Copper Mining_ 1030 . 

•.50 1 
15 Franklin  25

___ -_ _ 'Hancock Consolidated__ _ _ 25
._0_0 _:66 110500 HHeairvdeydaCoal Co 
  25

18138 183 130 Island Creek Coal  1
561 Do pre(   1

1214 1214 1   25
188 188 25038 KIselewrteenYaawie CCoopppPeerr 

.:1_. 2! 9,Lake Copper Co  
25
25

Salle Copper  25

*214 212Mason Valley Mine  5
4.40 .50 70 Mass Consolidated  25

70 Mayflower-01d Colony__ _ _ 25
150 Mohawk  25
395 New Cornelia Copper  6

New Dominion Copper 
New River Company 100

-iisis - -6.3-4 135 Do pref 100
300 Nipissing Mines  I

212 212 1.640 North Butte Mining  15

12% 12% 

25 Oilbway MinIng 

200 Seneca Marin:089ton 

Copper_. it)

2014 21 
1,470 Pd Celt Pocahontas CONo par
375 Old Dominion Co  25

31 3114 
120 Quincy 25
225 St Mary's :Mineral Land__ :5

:::: ..7  1.5_0_ swSubyttp:tinrindoitrn 

-_--- ---- 2,150 Utah Metal & Tunnel 
714 788 _____ 1.4_5. tab-Apex Mining 

270 Winona 
Victoria 

  2 A

25
25 

1100

1

48 49

•.25 .50

1 1

4314 131-4
1712 18

.75 .75
4112 42
*2238 22%

17 17

-;.:fo 76

;:1-7

2 May 11
5 Aug 5

11078 Apr 1
89 Feb 15
18 Feb 1
3512July 6
40 Mar 25
15 Feb 8
112 Jan 19

98 May 28
111 Apr 21
54 Mar 31
7 Jan 5
47 Mar 31
28 Jan 2
100 May 19
60 May 30
17 Jan
29 Jan 18
52 Jan 23
102 Jan 29
1284May 2
44 Mar 25

39 Apr 15
42 Apr 16
1034 Aug 1

.05 Mar 15

.10 Feb

.25 Mar 27
914May 2.
29 June 2
1314June 7
20 June 10
13 May 20
2341MaY 18

.30 Sept 9

.50 Feb 25
14 Mar 29
.80 Mar 27
141 Mar 29
9912 Jan 4
912June 7
50 Jan 2
75 May 19
.80 June 12

134 Jan 26
25 Mar 16
55 May 17
30 Mar 30
1812May 19
05 Jan 30
24 40,20
45 July 13
5 July 8
2 Apr 13

.50 Jan 4
14 May 26
1012 Mar 29
1512May 24
2512May 25
478June 1

.35 May 18

.35 Apr 21
6 Jan

.50 Jan 8

.40 Msy 24

.12 July 8
40 Feb 1

176 Feb 13
8512July 15
102 Mar 20
122 Jan 7
112 Jan 2
5812July 26
53 June 30
80 July 27
120 July 26
105 July 27
148 July 26
105 Sept 7
182 Jan 21.
61 Jan 6
71 Jan 2
69 Jan 18
4914 Jan 2P
60 Feb 3
4838July 17
93 Sept 7

130 Aug 9
125 Sept 1
105 July 26

5 Jan 7
2514June 3
15034 Feb15
71 Jan 2
78 Feb 23
214 Jan 23
634 Jan 19
1714 Jan 2
2012 Jan 14
9812 Jan 2
10912June 21
684 Feb 1
11218June 9

311. Jan 21
5 Sept 7

8812 Jan 22
45 Jan 6
994 Jan 9
26 Feb 5

250 Feb 11
2512 Feb 25
17 Jan 22
40% Jan 12
luta Feb 6
134July 17
6834 Feb 4
681, Feb 9
.25 Mar 24
.55 Jan 5
98 July 30
934 Feb 1
'218 Jan 18
8612 Feb 26
7018 Feb 20

010 May 1
148818lay 26
98 Jan 4
412 Jan 5
2912July 19
.95 Apr 29
1012 Jan 6
100 Jan 6

8 Feb 18
28 Jan 29
11834 Feb 17
96 Feb 25
27 Feb 25
55 Jan 2
684 Jan 12
1714 Aug 26
134 Apr 28

110 Aug 6
117 Fob 20
72 Sept 10
1512 k eb II
5314 Aug 25
30 June 25
135 Feb 10
90 Apr 3
2171 Aug 19
40 Feb 5
60 July 19
11012 AN 13
23 Jan 27
524 Aug 31

43 May 24
47 Feb 10
1712 Jan 2

.40 July 19

.10 Feb 2
138 Aug 4
1234 Jan 2
5534 Jas 4
18% Aug 9
.50 Jan 2
20 Jan 4
4 Feb 3
114 Jan 20
114 July 17

2114 Jan 4
2 Jan 11

185 Aug 2
106 July 28
14 Aug 9
1%July 17
138July 14
212 Mar 15

212 Aug 4
75 July 19
112 Jan 5

43 Aug 9
24 Aug 9
.20 June 10
25 Feb 4
72 Feb 11
778 Jan 27
314 Jan 9
1 Apr29

20 July 17
15 Jan 2
25 July 16
3812 Feb 10
988 Jan 4

.80 Jan 5
Piz Mar I
1134 Feb 5

213ta Mar 13
75 Fob 23
.40 July 20
45 Mar 22

156 Feb
7514 Mar
92 Jan
109 Mar
94 Mar
10 Apr
1112 Apr
17 Apr
29 Apr
25 Apr
3512 Apr
96 Dec
167 Feb
26 Sept
60 July
51 Aug
85 Sent
23 May
28 Mar
70 Feb

100 Jan
90 Jan
87 Feb

212 Mar
1612 Mar
13038 Jan
6112 May
7014 May
14 Jan
4612 Aug
911 Aug

_
974 Nov
103 Jan
284 Jan
99 June
112 Apr
3 July
42 Mar
85 Jan
89 Jan
18 Aug

200 Jan
17 Oct

-3-2-4 Aug
5711 Jan
11 May
52 May
5212 Jan
05 Dec
10 Dec
824 Jan
614 Apr
114 Aug
68 Feb
634 Jan
167 Jan
714 Sep
8712 Jan
3% Dec
11% Dec
.10 Dec
534 Apr

278 Dec
20 Dec
99 Apr
90 Sept
20 May
50 Dec
32 Aug
1514 Aug
114 Nov
9914 Dec
10914 Apr
4512 Apr
3 Oct
40% July
2612 Jan
98 Mar
2412 Jan
1412 Aug
5 Jan
1714 Jan
65 Jan
1634 June
37 Jan

37% Jan
4012 Jan
11 Mar

.05 Dec

.10 Mar
50 Dec
912 Mar
2814 July
1238 June
.20 May
18 Dec
3 Jun

.04 Jan

.50 Jun
1512 July
1 Dec

121 Mar
944 May
978 Apr

.60 Jun
1 Apr
1 Dec

95 Sep
.40 May
.50 Nov
2512 Jun
18 Mar
10 July
25 AD
40 June
4% July

.89 June

.15 Nov
164 Dec
1012 June
19 Apr
2812 Apr
74 Nov

.50 May

.70 May
3% Jan

.40 July

.22 Nov

.10 Dec

.05 Apr

16434 Jan
86 Jan
10414 Dee
130 Dee
116 Dee
4912 Dec
46 Dee
65 Des
8712 Dec
7912 Dee
116 Dee
99 Nov
180 May
6211 Nov
73 Dee
70 Dee
50 Dee
56 Dec
46% Dec
00 Dee

125 Oot
113 Oct
101 Dee

5 Dec
241, Dec
145 Dee
87 Aug
8634 Aug
16 Aug
6711 Dee
21 Dee

1-0-9-1; Oct
10814 Aug
74 Oct
100 Dec
6% Sept
6% Jan
8978 Des
4614 Oct
100 July
2311 Sept

213 May
38 Jan

"iis July
nal, Dee
1512 June
72 Oct
80 Oct
2 Jan
101s Jan
9513 Nov
938 Jan
137s Jan
85 Dec
70 Oct
197 Oct
16% Jan
9614 Nov
634 Jut
17 Dec
2 June
12 Sera

11 Feb
55 Jan
122% Nov
100 May
28 Mar
81% Jan
75 Oct
18 Apr
234 Jan

101 Dec
120 Feb
7312 Dee
710 Jan
50 Nov
29 Oct
12412 Dee
73 Nov
1934 Jan
34 Dee
57 Dec
105 Dee
3714 July
6011 July

4312 July
48 Dec
2178 Dec

25 Jan
25 Jan
8 Jan
15% Feb
6014 Oct
187s JIM
90 Aug
33 Jan
6% Jan
1% Jan
134 Feb
23 Jan
34 Feb

165 Dee
10011 Dee
201s Jam
112 June
3 Jan
% Jan

234 Jan
1% Jan
3 Jan
41 Jan
25 Jail
85 Feb
31 Aug
65 Aug
684 Jan
37s Nov
114 Jan
27 Jan
18% Sept
3912 Jan
48 Jan
11 Nov
111 Jan
2 Jan
Vie Jan

.98 Jan
114 Jan

.68 Jan

.21 Feb

• Bid and asked prices; no gales on this day. a Assessment pald S Ex-stock dividend (New stook. z Ex-dividend. r Ex-r1ghts. s Ex-dividend and Melte
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THE

Outside Stock Exchanges
P Boston Bond Record.-Transactions in bonds at Boston
Stock Exchange Sept. 4 to Sept. 10, both inclusive:

Bonds-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Atl 0 & W I 43S L 58_1959 
Central Pr & Lt Co 511_1956  
CbleJet Ry & U 8 Y 551940 
E Maas St RR ser A 435548  

Series B 58 1948  
Series D Os 1948 

Hood Rubber 7s 1937
Maine Central 4558_ _ _1935
Mass Gas 455s 1929  
554s 1946 

New Eng Tel & Tel 55_1932
PC Pocah Co 78 deb_1935
Swift ,t Co 58 1944 
Western Tel &Tel5s. _1932  

10474
93)4

10055
105

71 71
96 96
10135 10155
87 67
73 73
83 83
104% 105
9355 9355
9951 9955
101H 101%
100% 10055
103 105
101. 101
10054 10055

$1,000
33,000
4,000
1.000
1,000
1,000
3,000
2,000
12,000  
1,000
6.000
49,000
1.000
2,000

67 Mar
96 July
99 Jan
62 May
65 Mar
74 Apr
10434 Jan
8831 Jan

9955 Feb
100H Feb
100 Mar
9954 June
9955 Mar

74 Feb
98 July
102 Aug
70% June
7655 June
88 June
106 June
9351 May

10534 Apr
102 May
III Feb
10255 Aug
10135 Aug

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Sept.L4 to &apt. 10, 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.

Alliance Insurance 10  4955 50 161 36 Jan 59 a Jan
American Stores • 7734 7754 7955 8,181 60 Mar 9454 Jan
Baldwin Locomotive__ 100  12255 122% 100 9935 Apr 12555 Aug
Bell Tel Coot Penns, prof_  11234 112% 49 10954 mar 11354 June
Cambria Iron 50 4034 4034 4034 185 38 Jan 4034 Sept
Catawissa, 1st pref 50  4255 4254 27 42 Aug 4335 Apr
Congoleum Co. Inc •  2734 29 610 1334 May 29 Sept
Consol Traction of N J _100  36 36 5 29 Apr 36 July
East Shore G & E 8% pf_25 2534 2555 2534 70 25 Mat 2654 Feb
ELsenlohr (Otto) 100  14 1434 385 12 Jun, 2034 Feb
Electric Storage Battery100  8955 9255 480 73 Jan 9355 Aug
Fire Association, new __ _10  53 5355 25 50 July 68 Jan
General Asphalt 100  8955 9155 170 58 Mar 93 Sept
Giant Portland Cement_50  61 61 25 31 May OH July
Insurance Co of N A_ _ _ 10 5354 5254 54 926 49 Mar 6435 Jan
Keystone Watch Case__ _ _ •  77 77 26 60 Jan 77 Sept
Lake Superior Corp_ _ _ _ 100 255 2 255 55 134 July 454 Jan
Lehigh Navigation 50  113 11455 785 9735 Mar 120% Feb
Lehigh Valley 50  9034 91 45 8055 Apr 9355 July
Lit Brothers 10 2755 2655 2834 3,393 25 Mar 3355 Jan
Little Schuylkill 50  41 41 50 40 Jan 4155 Aug
North Pennsy Ivania _ _ _ _50  82 82 17 81 May 83 Aug
Penn Cent L & P cum pf _ • 7234 7234 7234 85 71 Mar 91 Feb
Pennsylvania RR 50 5534 5655 18,200 4834 Mar, 5655 Sept
Pennsylvania Salt Mfg_ _50 78 7754 78 49 71 Jan 91 Feb
Phila Electric of Pa. _25 5034 5034 5155 19.157 4144 Apr 6734 Jan
Power reels 25 6% 634 655 3,391 355 Apr 7 Aug

Phila Rapid Transit_ _ _ _50  5354 55 1.238 61 Jan 5755 Feb
Phila & Read C & I Co_ •  4655 4755 1,650 2755 May 4855 Feb
Philadelphia Traction_ _50 6055 6055 110 5635 Jan 65 Feb
Phlia & Western 50  12 12 50 11 Mar 1634 May

Preferred 50 3634 3655 50 3434 Jan 41 Aug
Reading Company 50 9634 9654 15 82 Apr 9954 July
Shreve El Dorado Pipe L 25 22 22 23 10.625 1334 July 2354 Aug
Stanley Co of America- - • 8955 8634 9134 21.197 55 May 9134 Sept
Tono-Blemont Devel_ _1  • 254 3 1,830 VII Apr 435 Jan
Tonopah Mining I  555 554 1,225 455 Aug 755 Feb
Union Traction 50 3934 3954 40 581 38 Jan 4354 Jan
United Gas Impt 50 I1254 112 11355 6,789 8434 Mar 14454 Jan
Victor Talking Machine. _1  99 100 1,030 80 Mar 100 Sept
Warwick Iron & Steel _ _ _10  1 1 400 1 Sept 355 Mar
West Jersey & Sea Shore_50  4255 4234 12 4255 Sept 48 July
Westmoreland Coal new..50 50 4955 50 352 49 Apr 56 Jan
York Rys pref 50  36 36 7 36 Sept 3854 Feb

Bonds-
Amer Gas & Elee 5,..2007 9755 9255 9755 $6,200 8934 Feb 101% May
Elec & Peoples tr ctsf 45' 45  5935 60 9,600 5735 Jan 653.4 Feb
Lehigh Val Coal 1st 581933 101 101 101 8,000 10055 Mar 10134 Apr
Peoplm Pass tr Mrs 4.5_1943  63 63 3,000 63 Sept 6855 Jan
Phila Co 1st 5s 1949 104 104 104 11,000 10355 Apr 10454 June
Cons Or cell trust 5s
Unstamp s f & red 1951  10454 10434 1,000 99 June 10455 Sept

Phila Electric 1st s f 4131966  87 87 200 84 Feb 8755 Ain
151 55 1966 103% 10355 10314 9,600 102 Mar 104% June
555s 1947  107 107 1,000 103% Mar 108 June
555s 1953 10754 107 10755 4,00C 103% Mar 108 June
Os 1941 10755 10755 10854 2,000 105 July 10834 Aug
5555 1972 10254 10254 10234 16,000 10055 Aug 103 May

Phila & Read Term 55_1941  10454 10455 15,000 104 Aug 10455 Sept
United Rys gold tr ctf 4s '40  60% 61H 10,000 57 June 65 Jan

•,,No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Sept. 4 to Sept. 10, both inclusive,
compiled from °Mc's,' sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Adams Royalty Co corn... 24 24 25 160 24 Sept 3754 Feb
All America Radio cl A ..5 1534 1554 16 325 9 Apr 1955 Jan
Am Fur Mart Bldg pf _ _100
Amer Pub Serv pref _ _100  

9655 96 9655
96 97

40
230

94 Sept
ss. May

9634 Sept
99 July

American Seating pref. •  3834 3834 25 3234 Aug 3855 Sept
American Shipbuilding _100  78 78 10 70 May 9535 Jan
Amer States Secur Corp A' 354 3 3% 850 155 May OH Feb

Class B • 255 23,4 3 1,191 1 Mar 535 Feb
Warrants 55 55 55 400 55 May 1 June

Armour & Co (Del) pf _100 94 94 96 145 90 Aug 98 Mar
Armour & Co pref 100 8655 86 8834 530 7955 May 9255 May
Common cl A v t, c...25 1735 1755 1854 3.315 13 May 2555 Feb
Common Cl B v t c.25 10 10 1154 8,450 555 May 17 Feb

Associated Investm't C9_ •  3654 37 185 30 Aug 3755 Mar
Auburn Auto Co corn_ _25 5934 58 6054 4,600 4055 Mar 7255 Mar
Balaban & Katz V t c-25 65 6434 67 715 64 Mar 7655 Juno
Beaver Board pref cUs_100 39 39 3955 135 32 Mar 45 Aug
Bendix Corp cl A 10 3355 3355 3434 2,285 2555 Mar 35 July
Borg & Beck corn 10 4334 41% 4355 9,160 28 Jan 4334 Sept
Brach & Sons (E J) coon-.' 30 30 3034 425 2735 May 3734 Feb
Bunte Bros 10  20 2055 35 14 Apr 22 July
Butler Bros 20 29 29 2955 985 2834 July 30 July
Central 111 Pub Serv pref_. 89 8855 89 384 87 May 91 Jan
Central Ind Power pref. _100  8855 89 118 85 . July 93 Jan
Central Pub Very Del_ _ _ _• 1655 1654 1654 245 12 Apr 1634 July
Central SW 7% pref......' 93 9254 93 389 8935 Mar 9654 July

Prior lien pref • 9735 97 9755 410 93 June 100 Feb
Warrants 23 2154 2454 1,154 1055 Jan 2655 July

Chic City & Con Ry pref.'  454 4% 250 255 Aug 7 Jan
Chicago Fuse Mfg. Co...'  30 30 20 30 June 35 Jan
Mc NB & Milw com_ _100  45 48 114 37 May 6134 Feb

Prior lien pref 100  9955 100 90 99 Aug 101 Mar
Preferred 100  74 74 20 7234 Aug 83 Jan

CHRONICLE (Vol.. 123.

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. 648.

Sales
for
Week.
Shares.

Range BVSne Jan. 1.

Low. High.

Chic Rys part ctf ser 1,100  
- Part Ws series 2____100
Commonwealth Edison 100
Consumers Co new 5
Preferred  100

Continental Motors •
Crane Co 25

Preferred  100
Crown-Willam Pap 1st M.°  
Cuneo Press A 50 
Decker (Alf) & Cohn, Inc_ •  
Deere & Co pref 100  
Eddy Paper Corp (The). -"  
El Household UM Corp_10  
Elea Research Lab •
Evans & Co, Inc, cl A 5

Class B 5
Fair Co (The) •

Preferred  100
FitzSimons & Connell pock
& Dredge Co 

Foote Bros (G & M) Co-•  
Godchaux Sugar •  
Gossard Co (II W) •
Great Lakes D & D. _ -100
Greif Bros CooPlre A corn * 
Hupp Motor- 10  
Illinois Brick 25  
Illinois Nor UM pref. _100  
Indep Pneumatic Tool_ _ .*
Kellogg Switchboard newl0

Preferred  100  
Kentucky Util Co pfd. .50
Kraft Cheese Co 2 
La Salle Ext Unly UM_ _10 
Libby,McN&Libby,new.10
Lindsay Light 10 
McCord Raalator Mfg A. • 
McQuay-Norris Mfg •  
Merch & Mfrs, pref____25
Middle West Utilities- •
Preferred 1130
Prior lien preferred_ _100

Midland Steel Products_
Midland Util prior lien_100

Preferred A 100 
Morgan Lithograph Co..'
Messer Leather Corp,com*  
Nat Elec Power A w * 

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  
IthVoting trust ctfs w I a_ _•
Penns Gas & Elec w 1_ *  
Pick, Barth & Co. pref A_ •
Pines Winterfront A.-5 
Pub fiery of Nor Illinois_ •  
Pub Serv of N III, pref _100 
7% preferred 100

Quaker Oats Co, pref 100
Q-R-S Music, corn 
Real Silk Hosiery Mills. _10
Reo Motor. • 10  
Ryan Car Co (The) 25 
So Colo Pow Elec A, corn 25
Southwest Gas & El. id -100  
Sprague-Sills Corp ci A.
Stewart-Warner Speedom
Swift & Co 100
Swift International 15
Thompson (J It) 25
Union Carbide & Carbon..
United Biscuit class A
United Iron Works v t c_50  
United Lt & Pr Awl new.*
B w 1 new •
Preferred cl A w Ia.. _ _ •
Preferred cl B w I a___.•

United Paper Board_ _100  
U S Gypsum 20

Preferred 100  
Vesta Battery Corp_ _10  
Wahl Co •
Ward (Montg) & Co- -10  
Class A •

Williams 011 0 Mat corn  
Wolff Mfg corp 
Wolverine Portl Cem_ _10
Wrigley Jr •

Yates Machines part pfd.'
Yellow Tr & Co Mfg B-10
Yellow Cab Co Inc (Chic) •

139
35

555
71
11
5534
116

2054
31%
2835
28
105

38
14855

5835
15

5155
6834

955

3655

10634
11454
4655
102

6434

31
29

16

22

115
107
28
5055

2435

6655
115
21
4955
90
4255

15 54
20
88
6155

15654

9

111

53
28
35
4635

5 5
1111 55 35
137% 13935
535 6
70 72
11 11
5454 5555
116 116
9855 9854
49 49
31% 3155
108 10834
23 23
13 13
1735 21
31 32
2755 29
28 2831
105 105

30 3035
1234 1255
355 355
37 38
14854 14835
3954 40
26% 26%
48 4855
9034 91
5835 5855
1454 15
9755 9755
5155 52
6855 69
8% 9
854 1034
2 2
39 395(
1755 1755
3634 3655
112 .114
10654'107
114552115
45 41 4654
102 10254
99 99
8015 85
1655 16%
2354 2455
9454 945(
2% 254
3054 32
28 29
9755 97%
95 955(

  2654 2634
93 93
16 16
20% 21
2134 22
5755 575(
132 132
10255 10254
11455 115
10655 107
2654 28
5055 52
21% 2155
1054 11
24 25
96 96

  2854 28%
8355 68%
11455 116%
2055 2154
49 4935
9055 9155
4255 4255
234 255
1555 16
20 20
88 8854
5154 5155
2254 2234
15654 158%
118 118
15H 16
9 9
6754 6734
111 112
18 1836
7 754
55i 5%
5255 53
2715 2854
3434 3934
46 4655

50
250
598

1,010
590
30
381
69
200
105
200
70
50
100

1,820
1,550
4,600
260
30

150
130
110
285
25
135
100
270
43
10

290
30
35

401'
-"" 860
14,000

100
75

1q50
IP 72
lt2 970

532
201
250
217

s"' 242
7,200

18
550
90
95

4,150
680
15
73
100
10

200
95

3,050
385
25
20
161
55
660

2,750
20
75
345
20
102

9.300
1,335
4,010
6,825
1,650
175
100
475
60
285
20
150
370
10

500
300
100
325
150
200
100
350

1,425
14,060

935

5 July
54 May

13555 Aug
555 Aug
70 Sept
955 May

4954 July
11355 Mar
9755 Mar
4555 July
30 June
106 Feb
18 Apr
13 Sept
836 July
25 May
2655 Aug
27 May
10455 May

26 Jan
9 May
55 May

3155 Mar
122 Mar
36 May
19 Mar
37 Jan
90 May
58 Jan
1334 Aug
96 Aug
49 Mar
55 May
855 Sept
755 Mar
154 July
36 May
1555 June
34 May
108 May
9755 Jan
106% Jan
41 War
98 Mar
96 Jan
4255 Mar
16 July
1954 Mar
92 July
234 May
26 May
26 Mar
93 Jan
9154 May
26 Sept
90 Aug
1454 May
1935 June
19 May
3315 Mar
12854 Apr
10034 Jan
112 Jan
105 Feb
2554 Aug
3155 June
1955 June
1055 Aug
22 Apr
93 Apr
2855 Aug
63% Sept
110 Apr
1454 Apr
42 Apr
7255 Jan
38 Mar

54 Mar
1355 Apr
15 Apr
8154 Mar
4255 Apr
22 Mar
125 Mar
11354 Apr
855 Aug
754 June
5854 Mar
10755 May
14% May
7 Aug
5 Aug
49 Apr
26 Mar
21 May
4234 Mar

12 Mar
54 Jan

145 June
1054 Feb
93 Feb
135( Jan
80 Jan
11735 Jan
10055 Jan
50 Feb
32 June
110 Aug
27 June
25 Jan
3255 Jan
32 Sept
29 Sept
3355 Jan
107 Feb

32 June
1534 Jan
7 Feb
39 Jan
171 Jan
43 Aug
2854 Jan
5255 June
92 Mar
61 Jan
17 June
102 June
5255 Aug
9034 Jan
14% Jan
10 HIJ3ePt
354 Feb
42 Jan
1955 Feb
3654 May
13455 Jan
111 55 Feb
12355 Feb
4955 Feb
104'86 June
9955 June
65 Feb
1655 Aug
21355 July
9655 Feb
455 Jan
32 Sept
32 Jan
99 Jan
9754 Aug
28 June
98 Feb
2115 Feb
24 Feb
23 Aug
6055 Aug
140 June
106 July
116% Mar
10854 July
29 Aug
5854 Jan
2555 Jan
16 '1 Jan
255(5 Jan
98 Mar
3054 June
93 Jan
117 Feb
2255 Jan
4955 Sept
9254 Sept
5855 Jan
354 June
26 Feb
31 Mar
92 May
5155 Aug
38 Mar
171 July
121 Aug
25 Jan
1455 Feb
8155 Jan
114 Aug
2335 Feb
1054 Feb
955 Jan
5534 Jan
32 Feb
3934 Sept
5055 Feb

Bonds-
Chicago City Ry 55_1927 81 8054 8155 $34,000 67 Mar 8154 Sept
Chic City dr Con Rys 5s '27 54 53 6455 45,000 4454 July 5634 Jan
Chicago Railways 58..1027 7755 7654 7755 9,000 67 Apr 82 Jan
5s, series A 1927   5455 5454 2,000 45 Mar 5455 Sept
45, series B 1927 42 43 4355 28,000 29 July 4554 Aug
Purchase money 55  37 38 5,000 35 Jan 38 Jan

Commonw Edison 55-1943   10254 102% 3,000 10055 Mar 105 July
Homo co fg0 Ha 1931 9655 9534 953,4 11,000 9534 Apr 99 Feb
Metr W Side El 1st 45_1938   7455 7435 5,000 73 Mar 75 Jan
Northweatern Kiev 55_1041 85 8455 85 11.000 80 Jan 85 Sept

• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange Sept. 4 to Sept. 10, both in-
clusive, compiled from official lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Laundry Mach com_25
Preferred 100

Amer Prod pref 
Amer Rolling Mill corn_ _25

Preferred 100
Baldwin new pref 100  
Buckeye Incubator_ _ _ _100
Carey (Philip) pref_ _100  
Churrkgold Corp •
City Ice & Fuel '
Dalton Add Mach com_100  
Eagle-Picher Lead corn. _20
Fay 22 Egan corn 100  

Preferred 100  
Formica Insulation • 
Gibson Art corn 
Gruen Watch corn •
Johnston Paint pref....100  

117
127

4855
110

38%

5034
23

3255

45

11654 118
127 12755

  2554 26
48 49
109% 110
10555 10555
3854 39
115 115
50 5054
23 2855
63 63
3255 3254
28 28
64 64
2355 2354

  3955 3955
45 45
101 101

444
26
530

1,221
140
50
20
10

449
84
19

813
65
50
30
195
10
10

108 Mar
124 Feb
2455 Apr
46% July
108 May
104% Jan
30 Jan
111 Jan
494 Aug
23 May
60 May
2654 May
28 Sept
55 Apr
20 Apr
36% Feb
36 Jan
09 Jan

14776 Jan
1273,4 Sept
2754 Feb
59 Feb
III Apr
10655 June
34 July
115 Mar
70 Feb
25% Jan
7155 Jan
35 July
45 Feb
80 Feb
27 Jan
40 Apr
50 Sept
10234 Mar
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Law. High.

Kroger corn 10 137% 132% 133 118 10434 Mar 135% Apr

New preferred 100
Paragon Refining com_ _25
Procter dr Gamble com_ _20
6% Preferred 100  

Pure 011 6% pref 100  

113
734

154%

113 113%
734 7%

15334 155
11034 110%
97 9734

7  
260
103
49
68

634 Mar
13934 Jan
10834 Apr
8534 Jun

9% Jan
164 July
114% Apr
98 June

8% Preferred 100  
Putman Candy common- _*  

111 311
24 24

10  
10 20 Mar 20% July

U 8 Can, common * 47 45 47 84 39% July 63 Jan
Preferred  100 104 34 104 10434 30 

US Playing Card 20  148% 150 30 137 Apr 155 Jan
US Ptg Ze Litho coin_ . _100 89 89 90 77 80% Jan 95 Feb

Preferred  100 99 99 9934 40 91 July 100 Feb
U S Shoe common * 73.1 734 7% 90 6 Mar 8% Feb
Whitaker Paper common   48 48 30 43 June 56 Jan

Banks-
Citizens National 100  220 220 23 212 Jan 233 Feb
Fifth-Third-Union units100  324 34 325 5 318 Mar 330 Apr
First National 100  332 332 6 321 Jan 325 Apr
Liberty National (Coy) 100 320 320 321 20 300 Mar 321 Sept
Second National 100  220 220 70 210 Feb 220 Sept

Public Utilities-
Cincinnati & Sub TeL _ _50 9034 90 90% 99 81 Apr 8934 July
Cie Gas dr Elec 100 91 90% 91 165 88 Mar 95 Mar
C N& C Lt & Tr com_100 88% 8834 8834 16 8134 Jan 93 June

Preferred  100 67% 6734 37 63 Apr 70 34 June
Ohio Bell Tel pref 100 11135 11134 11134 190 109 Jan 115 July

Tractions-
Cincinnati Street Ry__ . _50 33% 334 3335 192 32 Mar 35 Mar
Ohio Traction, pref _100  68 68 150 64 Mar 8434 Feb

Railroads-
CNO&TPpref 100  101 102 25 

• No par value

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Sept. 4 to Sept. 10, both in-
clusive, compiled from official lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Wholesale Pref_ _100
Arundel Corp new stock_ _.
Atlan Coast L (Conn) _ _ _50  
Baltimore Trust Co 51
Baltimore Tube prof _ _101
Benesch (1) corn *  
Central Fire Ins 10  
Central Teresa Sot pref _10
Ches & Po Tel of Bait pf100  
Commercial Credit .

Preferred 2' 
Proton ed B 2' 
634 Preferred 101  

Consul Gas, EL & Pow_ _.
634 preferred 100
7% preferred 103  
8% preferred 100

Consolidation Coal._ _10C  
East Roll Mill new stcck *  
Empire 38 at alio tt etre__ _
Fin & Guar Co pref 25  
Finance Co of America_25  

Preferred  25  
Finance Service Clas5 B.10
Rare & Chase *  

Preferred 100  
Houston 011 pref tr ctfs_10(  
Manufacturers Finance_25  

1st preferred 25  
2d preferred 25  

Maryland Casualty Co_ .25  
Merch & Miners, new_ _ _ ..*
Monon Vail Trae pret_ _25  
Mortgage & Accept com_•

Preferred 50
Recta of dep A 

Mt V-Woodb Mills v t r 100
Preferred v t r 100 

New Amsterd'm Cas Co_10
Northern Central 50  
Penna Water & Power_100
Union Trust 5C  
United Ry & Electric_ _50  
U S Fidelity & Guar__ _ _50
Wash Bait & Annap_ __ _50  

Bonds-
Balt Sparrows P&C 4345'53  
Charles Con Ry,G&E 5599  
Consol G,E L&P 4%5_1935
535% notes, ser E1952  

Danville Trac & P 55_1941  
Elkhorn Coal Corp 6 345 '32
Ga Car & Nor 1st 5s_ _1929
Houston 011630 1935 
Md Electric Ry 1st 58_1931  
United R y & E 4s_ . _1949  
Income 4s 1949  
Funding 55 1936  
6% notes 1927  
135 when issued. ..i949  

Wash Balt & Annan 56 1941
West Tvld Dairy 6s. _ _1946  

9934
3534

13134
39

.50

2734
24

5334
11134

12734 

18

47

1
38

1635

5034

163

211

99

9934
100

63

100 100
3534 3594
246 246
13134 13134
39 43
40 40
25 25
.50 .50
114 114
27% 28
2335 2434
2434 2434
93 93
5334 5434
11134 11135
11334 11334
12734 12734
3734 38
3534 3535
102% 102%
1634 1634
835 834
8% 834
18 18
25 25
95 95
8434 8434
47 49
21 2134
21 2134
9634 97
47 48
2334 2334
1 1

36 36
36 36
16 16%
7034 71
50 5034
8034 8034
156 163
233 233
19 1934
20834 211
8 8

8234 8234
9434 9434
9734 99
10634 10634
56 56
9934 9934
100 10034
10034 100%
9534 959-(
7034 7034
50 5034
7134 7134
9934 9934
9634 97
63 6334
101% 10134

34
660
100
10
3

100
61

, 100
6

184
Es935

44
5

180
5
20
5

281
15
6
5

310
175
80
25
58
25
342
40
90
130
79
151
300
383
70
182
36
301
13
140
125
215
316
20

81,000
LOCO
8,000
1,C00
1,000
2,000
2,000
1.000
2,000
8,000
9,000
4,400
1,000
5,000
15,000
1,000

98 June
2854 Mar
190 Ma a
120 Apr
39 Am
3734 May
25 Sept
.50 Aug
11035 Jan
26 May
2334 Sept
2334 Aug
90 June
45 Jan
10834 Mar
109 Mar
124 Jan
36 Mar
30 June
102 Mar
1634 July
835 Sept
8% Sent
18 July
23 Apr
8534 Aug
81 Mar
4634 Sept
20 34 June
193.4 Aug
94 May
4134 Apr
20 Apr
1 June

2834 June
36 Aug
93.4 May

6234 June
49 Mar
7834 Jan
141 May
232 Aug
17 Jan
187 Mar
8 Mar

8234 Aug
9234 May
9534 Feb
10434 Jan
55 May
9834 June
9934 Jan
91% Apr
9434 Jan
69 Mar
48 Mar
6734 Jan
9734 Jan
9134 Jan
62 July
10134 Aug

101 Feb
36 Jan
26234 Jan
154 Feb
55 Feb
40 Jan
2834 Feb
.82 May
116 June
4635 Jan
26 34 Jan
2734 July
97 Feb
5734 Feb
11134 Aug
113% Sept
128% Feb
53 Feb
48 Feb
102% July
17 June
12 Jan
1035 Feb
2134 Jan
2634 Mar
95 Aug
89 Jan
6834 Feb
23 Jan
2434 Feb
102 Jan
35 34 Feb
2:334 Sept
2334 Jan
50 Aug
36 Aug
163.4 Jan
83 Apr
5634 Jan
82 June
171 Jan
235 Aug
19 34 Mar

2193.4 Jan
1534 Jan

8234 Aug
9454 Sept
99 Sept
10634 Aug
6634 Jan
100 Apr
10034 June
10014 July
9734 Mar
7134 Mar
51 Aug
72 May
9934 Aug
9734 Aug
7334 Feb
102% Aug

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange Sept. 4 to Sept. 10, both
inclusive, compiled from official sa es lists:

Stocks-Par.

fir/ay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank-
Nat Bank of Commerce.100

Trust Company-
Mercantile Trust 100  

Street Railway-
St Louis Pub Service- *  

Miscellaneous-
Boyd-Welsh Shoe •
Curley Cloth pref 100  

E L Bruce corn •  
Preferred 100  

Ely & Walker DG corn _ _25  
1st Preferred 100  
2nd Preferred 100  

16534

43

165 165%

420 420

17 '17

43 4334
102 102
39 39
97 97
33 34
108 108
85 85

81

4

102

230
10
5
50
48
1
5

155 Jan

409% July

1634 July

3534 Mar
101 Apr
39 Sept
97 Sept
28 34 May
10734 June
84 _Aug

171 Feb

425 mar

20 May

44% Feb
104 Mar
5334 Jan
101% Mar
3334 Jan
109 Apr
90 Mar

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Ranee Since Jan. 1.

Low. High.

Fulton Iron Works pref .100  55 55 25 50 Aug 9934 Feb
Globe-Democrat pref _ _100  113 113 2 110 July 113% Feb
Hamilton-Brown Shoe_ _25  45 45 135 43 May 57 Jan
Hussman Retr corn * 36 35 36 15 34 Aug 41 Jan
Huttig El & D corn • 3134 3134 3134 60 31 June 44 Feb

Preferred 100 102 102 102 45 101 May 103 June
Hydr Press Brick corn_ _100  334 4 130 334 Apr 634 Feb
Independ Packing com___* 2534 25 2534 60 25 Sept 29 Feb
International shoe corn ---• 16035 16034 16034 55 135 May 17534 Jan

Preferred 100 10731 10751 107 34 4 107 June 11154 Jan
Johansen Shoe •  3434 34 34 5 28 June 45 Jan
McQuay-Norris •  17% 179-4 50 163.4 Jan 1934 Feb
Mo Portland Cement_ _ _25 57 57 58 137 483.4 Mar 67 Jan
Nat Candy corn 100  7734 78 108 70 Apr 92 Feb
Pedigo-Weber Shoe * 35 35 35 15 28 June 39 Jan
Polar Wave I & F "A"...* 34 34 34 5 3134 May 3734 Feb
Rice-Stix Dry Goods corn • 24 2214 24 310 2134 Aug 2534 Feb

1st preferred 100  10734 10734 10 106 July 109 Jan
2nd preferred 100  100 100 10 9934 July 10234 Jan

Scruggs-V-B D G corn _ _100 25 34 2434 2534 107 2234 Aug 30 Mar
Securities Inv corn * 4134 41 4134 247 40 Apr 45 Mar
Sheffield Steel corn * 2734 2734 2734 94 24 May 2934 Jan
Skouras Bros "A" • 5654 5631 57 45 4531 May 59 Jan
South Acid & Sulph corn_*  4334 44 20 4254 June 5234 Feb
Southw Bell Tel pref _ _100  11334 11334 30 11234 Apr 115% July
St Louis Amusement "A" * 50 50 50 375 46 Apr 5934 Jan
St Louis Car pref 100  9334 9334 15 90 May 97 Jan
Stlx Baer & Fuller *  3234 3234 30 2834 Aug 3534 Jan
Wm Waltke corn *  47 34 4734 210 40 Apr 4934 June

Mining Stock- •
Consol Lead & Zinc Co_..* 233.4 2334 2334 383 23 Aug 28 Mar

Street Railway Bonds
East St L & Sub Co 5s1932 86 86 86 13,000 8334 Jan 87 Aug
United Railways 4s_ _ _1934 7634 7634 7634 26,000 75 Jan 7834 Apr
45 C-D 1934 7935 76 7634 17,000 74 Jan 7834 Apr

Miscellaneous-
Missouri Edison Elec 55 '27  100 100 3,000 100 Sept 100 34 Feb
Houston 01169  1935  100% 100% 1,000 9934 June 100% Aug

• No par value.

Pittsburgh Stock Exchange.-For this week's record of
transactions on the Pittsburgh Stock Exchange see page 1352.

New York Curb Market.-Below is a record of the
transactions in the New York Curb Market from Sept. 4 to
Sept. 10, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week Ended Sept. 10.

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Indus. & Miscellaneous.
Ala Great south, coin__ _50  

Preferred 50  
Allied Packers prior pf _100
Aloha Portland Cement__ .
Aluminum Co common__ •  

Preferred 6% 100 
Aluminum Mfrs pref ___
American Arch Co 100
Amer Brown 13overi El Cc
Founders shares •  

Ameri*an Cigar com__ _10(
Amer Cyanamid, class B20  

Preto-red_ li  
Amer Electric Corp cl A_ 25 
Amer Electrice Corp v t c_s  
An er t .0* k Elec. corn__ _.
Preferred- •

Amer ma. a ware Corp_ .100
Amer Laundry Mach com •  
Amer Lt & Tree. corn_ _100
Amer Pow A, Lt nref _ . 100
Amer Pub UM partic pf 100
Am Seating (new corr.) vtc•
Cony Preferred •

Amer Superpow Corp. A.*
Class B *
Prior preferred 25

American Thread. pre( 5  
Amer Writing Pap com-100  
Apco Mfg. class A 25
Assoc Gas & Elec, class A .•
Atlantic Fruit .A Sugar_ _ ...
Atlas Portland Cement _ •
Auburn Automobile com 25
Ra.., et k ri Wilcox 31,, _ ine,
Balaban & Kati. com vtc25 
Bancitaly Corporation-25 
baeee ttt.l.aern & - na ee,  
Beaverboard Cos pref_ _100  
Bell Tele!) of Pa 655% pref _  
Bendix Corp class A corn 10 
miss (E W) & Co •
Borden Company 50
Bradley Fireproof Prod_ .1
Bridgeport Machine com •  
13011 Corp (new)class A_ _*  

Class B *  
Brit-Amer Tob ord bear_ CI
Brockway Mot Truck com* 
Brompton Pulp & Paper_ _ _  
limekiln city RR.__ 10
Bucyrus Co common- _100  
Buff Niag & EastPow,coin •  
Can Dry Clinger Ale •  
Celluloid Co pref 100  
Celotex Co com  •

Preferred 7%  100
Central Aguirre Sugar_ _50
Centrifugal Pipe Corp_ _ _ •
Chic Nipple Mfg Ci A_ _50  

Class 13 co
Childs Co preferred-- -100  
Cities Service corn 20
Preferred 100
Preferred 13 10  
Preferred B B 100

Colombian Syndicate 
Columbia Gas & El(new co)
Common w I 
Preferred WI 160

Com'wealth Power Corp-
Common •
Preferred 100
Warrants  •

21
______

110
110

13734

1033.4
947-4
9234

218
98
85
x37
x3834
30
3254
2534

1234
37
134

4434
59
120

21
98
55e.

2355

7

181
90
80%
1934

3034

4434
8934

7735
2111,

8135
9635

4034
89
111

130 13035
130% 13034
21 21
44% 4434
69 6935
102 102
110 110
10734 110

2012 2034
1373.4 138
3834 3835
90 90
22 22
9 9

1(113' 10634
9476 9534
92 9234
118 118
218 221
9734 98
84 85
36 37
38 3834
2935 2.0
30 3235
2534 2535
3% 3%
45c. 45e
1231 1231
37 38
134 134
443.4 4534
5835 6034
11834 120
65 65
8135 8135
37 3734
40 40
11234 11234
3334 3334
1935 2134
98 99
55c. 55c
6 6
3534 3534
1434 15
2394 24
4035 4034
36 36
7 731

231 238
3134 3135
4635 47%
70 70
180 196
90 94
795-i so%
1934 20
4434 44%
30 30%
114 114
4435 4434
8954 8934
794 7%
7755 7735
234 234

8034 8134
9634 9734

4054 4134
8834 89
62W (15 'A

200
40
25
100
500
100
20
175

200
20
100
30
100
200

13,200
900
20
25

1,175
110
220

2,300
2,700
700

7,600
600
400
500
100

4,800
700
300
300
30
300
400
200
200
20
100
700
200

1,200
400
100
300

1,800
100
25

5,200
60
100

3,600
60
650
350
300

1,300
100
300
20

4,800
1,200
400
200

10,200

5,100
3,500

10,400
700

1.000

95 Mar
9454 Mar
934 May
44 34 Aug
54'4 Jan
9834 May
110 Sept
10634 Aug

20 Sept
110 Feu
33 Aug
88 Fe-
20 July
8 July
64 Mar
9034 Apr
83 Au.
112 July
195 Mar
92 Am
84 Sept
3234 July
3734 July
1954 Mar
2135 Mar
23 Mar
334 Aug
10c Mar
10 Aug
2535 Mar
89c Jan
4434 Sept
4135 Mar
114 Ap,
6334 Aux
7854 June
37 t-ent
34 Mar
111 July
3334 Sept34
1635 May
9134 Mar
50c May
6 Sept
339-4 May
13.4 Anr
12134 July
2435 Apr
36 Sept
7 Slav

179 Jan
2335 July
4034 isn
51 Feb
117 June
88 June
7634 July
1554 May
42 Feb
2534 Apr
114 Air
3754 Feb
8235 Apr
7% Feb
74 Mar
2 • Mar

78 Aug
92 Aug

29 Mar
82 Mar
3034 Mar

18034 Feb
134 Aug
29 Jan
453.4 July
76 Feb
102 Aug
110 Sept
13234 Feb

2234 Aug
137 Aug
47 Feb
96 Feb
2434 Feb
1134 Feb

10634 Sept
9,15 July
9235 Sept
155 . Jan
264 Jan
99 Aug
89 Mar
37 Befit
4034 June
3734 Jan
39 Jan
2634 Feb
4 Jan
75a Jan
2235 Jan
38% Aug
'24 Feb
5534 mar
73 Mar
149 Jan
7654 June
8154 Sept
3834 Aug
45 Aug
113 July

sent
223-4 June
110 Jan
134 Jan

1534 Jan
5734 Jan
33 Jan
3134 June
413.4 Aug
36 Sept
935 Feb

335 Feb
3834 Jan
5334 June
75 Aug
205 Aug
9734 Aug
95 Feb
27 Jan
4434 Aug
30% Sept
11935 Jan
4434 Aug
89% Sept
8 Aug

x7935 Aug
334 Jan

85 Aug
98 Aug

4234 Jan
89 Sept
78 Feb
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Stocks (Continua) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Sines Jan. 1.

Low. I kzigh.

Con Gas, E L&P Bait come 53)4 53% 54% 4,000 4434 Jan 58 Feb
Consol Laundries • 2231 2234 22% 2,100 21 Aug 2834 Feb
Continental 'tobacco.. _ •
ContauIds, Ltd .C1  

1934 19% 20%
28% 2834

6,300
200

11)4 TelaN
2634 Aug

2034 June
3534 June

Cuneo Press common_ •  31 31 100 26 Feb 3234 June
Curtiss Aeropl & NI, com • 16 16 16% 500 1534 Ma' 2374 Jan_
Curtis Publishing Co corn' 201% 201A 203 20 20114 Sept 203 Sept

Preferred  115 114 115 20 114 Sept 115 Sept.
De Forest Radio Corp_ _ __• 634 6 634 3,700 51e June 10% Jan
Doehier Die-Casting • 17% 1734 17% 500 1134 May 18% July
Dominion Stores Ltd _ _ _ _* ao 60 62)4 125 57 May 67% Jan
Dubliler Cond dr Radlo •
Dunhill International

631
18%

631 634
1834 18%

900
200

434 Apr
18 May

11 Jan
26% Jan

duPont deN&Co,new com • 15434 153 156% 5,400 149 Aug 15634 Sept
Durant Motors. Inc • 10% 9 10% 8,000 3A Ma) la% Jan
Duz Co, class A • 11 11 11 100 10 May 21 Feb

Class A v tc • 10 10 10 500 934 May 22 Feb
Eitingon-Schild Co, com_•  33% 33)4 100 33 Mar 3734 Jan
Elec Bond dz Share, pf _ _100 108% 107% 108 170 10434 Jan 110 July
Elec Bond & Share Seeur_ • 7231 7134 75% 19,300 5834 Mar 86 Jan
Elm Invest without warr_• 4334 43 46% 11,100 3034 Mar 7434 Jan
Elgin National Watch_ _ _25 Si 91 93 20 91 Jan 93 Sept
Empire Pow Corp part stk • 2634 26% 26% 300 21 May 32 Feb
lade Steam Shovel 5 25% 24% 25% 50,400 247-4 Aug 2634 Sept
Estey-Welte Corp elaas A- • 3034 29)4 30% 14,100 24 Jan 3034 Sept

Class B 10 835 10 1,100 614 Sept 10 Sept
Fageol Motors Co corn 4% 4% 4% 2,300 334 July 1034 Jan_ _16
Fajardo Sugar 100 141 13834 142 340 12434 Apr 169 Feb
Feltman & Curme Shoe cl A  38% 3835 100 383-4 Sept 39% June
Film Inspection Machine_* 6% 6% 734 1,200 334 May 7% Jan
FIrtetone,T & R 7% 91.I00  97 97 500 963.4 Aug 100 Jan
Ford Motor Coot Can_100  497 500 180 440 Apr 656 Mar
Forhan Co, class A • 17 16% 1735 2,400 1334 Mar 20 Jan
Ft Worth Pow & Lt, p1,100 105 105 105 10 105 Sept 105 Sept
Foundation Co-
Foreign shares class A_ 18 17% 1931 3,800 15 May 55 Jan

Fox Theatres, class A,eom• 24 24 2434 700 19% Mar 34% Jan
Franklin (HI!) Mfg, pf_100  80% 8034 50 78% June 90 July
Freed-Eisemann Radio_ _ .• 731 734 7% 300 334 Mar 914 Aug
Freshman (Chas) Co ••
Gamewell Co, corn 

3134
58

30 32%
58 58

17,800
280

1734 Jan
55 July

32% Sept
59% Jan

Garod Corp • 7 6% 734 800 2% Feb 8 Aug
General Baking, class A..• 6034 59% 61% 9,000 4434 Apr 79% Jan
Class B 734 734 834 34,300 536 Mar 1734 Jan

General Electric (Germany) 36% 3634 37 400 223.4 Mar 39 Sept
Common stock receipt'. _ 35% 3434 35% 500 28% July 38% Aug

Gent Fireproofing, cum_ •  58 58 100 40 Mar 58% Aug
General lee Cream •  43 43 200 41% Sept 56% Jan
General Motors Corp w I_ • 145% 14134 149% 227,700 133 Aug 149% Sept
General Necessities Corp.10 9 8 9 400 734 Aug 9 Sept
Ge'llia L. P & Ry corn _100  70 70 100 56% Mar 75 Jan
Gillette Safety Baser.. _ • 94 94 9734 6,200 89 Mar 114 Feb
Co Spring & Bump 13% 13 1334 3,900 12 May 15% July
Glen Alden Coal •z180 179 183 2,100 138% Jan 184 Sept
Gobel (Adolph), Inc, corn • 25)4 25 2531 1,100 25 Sept 25% Sept
Goodyear Tire &11,eom100 3331 3334 3434 2,900 28 May 50 Mar
Grand (F W) 5-10-25c St_.  66 66 100 50 Ma 85 Jan
Grimes Had & Cam Rec..' 2% 2% 2% 800 1% Apr 7 Jan
HabIrshaw Cable & Wire.• 11% 1134 13% 400 10% An 15 Jan
Happiness Candy St, cl A. • 6% 6% 634 1,800 6 July 834 Jan
Founders   6% 6% 600 534 June 7% Jan

Havana Elec & Util, pref.•  72 72 100 64% Apr 75 June
Hazeltine Corp • 17% 17% 1836 300 8% Apr 21% July
Hellman (Richard) Co corn
Panic pref with warrant*  31 31 200 30 Mar 38% Feb

Hercules Powder pref_ 100  15 15 10 109 AP 114% Feb
Eliree(Chas E)Co el A corn• 2334 23% 23% 200 22% July 26 Jan
Hood Rubber, corn • 60% 60% 25 52 Aug 68 3-4 Jan
Hom & Hardart •  50 5034 200 41 Mar 6254 Jan
Industrial Rayon, class A. 7% 734 736 1,800 635 Auk 19% Jan
jot Concrete Ind, !dm sh.10  2% 234 100 2 Apr 8% Jan
Internat Silver, corn 100 10134 150 90 July 108 Feb
International Util, cl A_ •  30 30 300 30 Aug 39 Jan
Clem B •

Johns-Manville, Inc •
4%

145
4 4%

145 150
2,200
250

4 Sept
130 Mar

9% Jan
165 July

Keystone Solether 1( 20c 20c 21c 2,000 10c Apr 75c July
Ind Co of Florida •  22% 23A 400 21 Mar 47% Jan
Landover Holding Corp-

Class A stamped 934 9% 934 200 8 Apr 934 Apr
Lehigh Power Securities-
New Corsiol Corp • 16% 16% 17% 10,900 10 Mar 22 Jan

Lehigh Valley Coal Sales.50 100 100 101 650 80 Mar 102 Aug
Lehigh Val Coal etre new. _ 44% 44% 45 5,600 3634 Mar 45% June
Libby. McNeill& Libby _10  8% 10 800 7% Mar 10 Sept
Libby Owens SheetGlass.25 155 147% 158 610 125 Aug 219 Jan
Liberty Radio Chain St_ • 50c 45c 50c 1,200 10c Apr 3% Jan
Lit Brothers Corp 10  28% 28% 300 25 Mar 32)4 Jan
MacAndrews Forbes, corn • 41% 4134 4134 100 3934 May 46% Feb
Marconi Wireless of Can_l  75 76 1,500 75e Sept 134 Jan
Marmon Motor Car, com_• 4934 4934 50 1,700 49% Sept 50% Sept
McCord Had & Mfg v t c_• 22% 22 22% 200 17 May 2534 Jan
Mengel Co 100 37 3534 37 250 34 Apr 52 Jan
Mercantile Stores IGO 119 119 119 200 100 June 145 Jan
Ilembi Iron Co •  1% 134 100 1% Mar 23.4 Jan
Metropol 5c & 50c St, p1100  38 40 50 2234 June 40 Jan
Middle West UM, eon_ •  113 113% 400 107A May 135 Jan

Prior lien 100  116 116 50 98 Jan 12234 Feb
Midvale Co •  24% 24)4 100 21% May 2534 Mar
Miller Rubber, prat_ 10a  10034 10035 10 08 June 103 Feb
Miss River Pow, 6% p1_100  96 96 25 02 Apr 96 Jan
Moha k& Dud Pow.ectm.• 25 25 2531 900 20% Mar 28% Feb
First preferred • 10234 102% 10234 75 101% May 105 Mar

Mohawk Valley Co • 39 38% 3935 1,100 25 July 41% Aug
Moore Drop Forge, cl A...' 64% 64% 6434 100 5934 June 68 July
Morris (Philip) Co,Ltd _ _10 10% 10% 10% 2,200 10% Sept 1031 Sept
Municipal Service Corp_ _• 1134 1134 12 200 11% Sept 13% Mar
Mu-Rad Radio • 234 2 234 200 1% Mar 23-4 Aug
Music Master Corp •  40c 50c 4,400 be Apr 3% Jan
Narragansett Elec Lighting  85% 85% 50 75 Feb 8634 Feb
National Baking • 13% 13% 14 1,100 10% July 14% Aug
Nat 1 Casket, new eom.. •  74% 78 850 49% June 78 Sept

Preferred   106 10634 100 106 Sept 10634 Sept
Nat Elec Power, class A_ • 24 24 24 2,20 15% Mar 26% Jan
Preferred 1150  95 95 100 95 Sept 101% Aug

National Leather 10 2% 231 234 100 2% May 4% Jan
Nat Power & Light, pref_ _• 102 10134 102 550 97 Mar 102% Jan
Nat Pub Serv, cl A, emn_ •  19 1934 1,00 15% Mar 24 Jan
Common, class B • 15% 15% 15% 500 10 Mar 16% July

National Sugar Refining100 123 121% 12334 225 102 Mar 129 June
Nelson (Herman) Co 5 
New Men & Ariz Lr.nd_ _ _1
N Y Telep, 6 A % pref_100

12
113%

2534 26
11% 12%
113% 113%

300
1,300

50

1934 Mar
9% Apr

110% Apr

x2934 June
17 Jan
115% June

North American Cement..  
Northeast Power, corn _ •
Northern Ohio Power Co _ •
Nor States P Corp, com.100

Preferred 100
Pacific Steel Boiler •
Park- Davis & Co 25  

18%
15%
107%
101%
12%

19 19%
18% 19%
1534 15%
107% 107%
10134 101%
1234 12%
123 123

300
2,800
1,500
500
75
500
10

19 Sept
1734 Mar
11 Mar
9834 May
9934 Apr
11 Apr
111 Apr

20 Aug
36% Jan
26% Jan
136% Jan
103 Aug
16% Feb
125 Aug

render (David) Grocery A*  
Class B •  

45 45
26 2634

200
soo

43% Apr
23 Apr

50% Jan
36% Feb

Penn Ohio &cur Corr,- 934 7% 10% 33,700 6% May 10% Sept
Preferred  81% 81% 81% 310 81 Sept 82 Sept

Penn Water & Power_ _100 16334 154% 16334 590 13014 Mar 174 Jan
Peoples Drug Stores. Inc •  29% 31 800 20 Mar 3434 Mar
Phelps-Dodge Corp. _ _100 13235 132 13234 2 120 May 139 Apr_
Milt Electric, corn 25 51 51 5134 20 40 Mar 67 Jan
Pick (Albert), Barth & Co-
Common vot trust ctf_ _ 1 12% 12% 12)6 100 10 Apr 13 July

Pillsbury Flour Mills_ 48 46 5034 SOO 36 Feb 50% Sept_ _ _50
Pitts Plate Glass 100  295 295 10 274 June 310 Jan
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Stocks (Continued) Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sates
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Procter & Gamble. com_20  
Puget Sound P&L,com_100
7% preferred 100  

Purity Bakeries class A..25
Class B •
Preferred 100

tland-Eardex flu. 
Realty Associated. corn_ •  
Reo Motor Car 10
Republic Mot Truck v t C. •
Richmond Radiator, pre( _ _
Rickenbacker Motor •
Royal Bak Powd corn_ _100
St L Rocky Mt & Pac _ _100
Schlesinger (B F) & Sons-
"A" common 10  

Seeman Brothers corn....'
Servel Corp (Del) corn___•
Sherwin-Wms Co, corn. _25  
Sierra Pac Elec. Co. corn 100
Silver (Isaac) & Bros 
Singer Manufacturing 100  
Sou Calif Edison, prat B.25  
Southern Colo Pow "A-_2"
Southern G & P Class A..'  
S'eastern Pow & Lt,com__•

Voting trust cart' ficates_
Participating preferred,'
Warrants to pur corn stk

South P & Lt, 7% pf___100
Stand Gas& El 7% pf _ _ 100  
Stand Mot Constr 100
Stand Pr & LL class A.2,5
Stand Publishing class A 25
Stand Tank Car new pref  
Stromberg Carlson TeleP •  
Stroock (13) & Co, Inc....'
Stutz Motor Car •
Swift & Co 100  
Swift International 10
Texas Gulf Sulphur 10
Thermiodyne Radio •  
Thompson (RE) Radlov tc•
Timken-Detroit A xle.._10  
Tobacco Prod Exports...'
Trans-Lux Day Pict Screen

Class A common •
Trumbull Steel common_25  

Artif Silk class B_ _ •  
Tung Sol Lamp Wks, corn.'

Class A 
United Biscuits class B *
United Elea Coal Cos v t c •  
United Gas Impryt ao
United Lt & P com A _ __•
United Shoe Mach, com_25
US Light & Heat, com _ _10  

Preferred  10  
U S Radiator Corp 
S Rubber Reclaim 

Universal Pictures 
Utah Power & Light, pref _ _
Utilities Pow & Lt, cl B •
Utility SO Corn Opt war •  
Van Camp Pack, pref.. _50
Victor Talking Mach__100
Warner Bros Pictures....'
Warner Quinlan Co •
Wesson 011 & Snow. pref.,'  
Common vot tr etfs____•

Western Power, pref 
White Rock Min Spr, new_
Yellow Taxi Corp. N Y__•

Former Standard 011
Subsidiaries.

Anglo-Amer 011 (vot sh) Ll
Non-voting stock... gl

Borne-Scryniser Co_ _ _ _100
New stock 25

Buckeye Pipe Line 50 
Clumbrough Mfg 25
Continental Oil v t c.. ..10
Cumberland Pipe Line.100  
F:ureka Pipe Line 100  
Galena-Signal Oil com_100
New preferred 100
Old preferred 100

Humble Oil& Refining...25
Illinois Pipe Line 100
Imperial Oil (Can) •
Indiana Pipe Line  60  
National Transit.._ _12.50 
New York Transit 100  
Ohio Oil 25
Penn-hlex Fuel 2  
Prairie Oil & Gas 25
Prairie Pipe Line 100  
Solar Refining 100
South Penn 011 25  
Southern Pipe Line new. _ _
Standard Oil (Indiana) __25
Standard Oil (Kansas) ..25
Standard Oil (KY) 25
Standard 011 (Neb) new_25
Standard Oil of N Y....25
Standard Oil (0) corn. _100  

Preferred 100
Vacuum Oil 25

•

Other Oil Stocks.
Amer Contr 011 Fields_ __n
Amer Maracaibo Co •
Arkansas Natural GM_ _10
Atlantic Loboa 011 com •  
Beacon 011 Co corn •
Cardinal Petrol Corp- ..10
Carib Syndicate 
Consol Royalties 1
Creole Syndicate •
Crown Cent Petrol Corn. - •
Darby Petroleum •  
Derby 011 dir Ref. corn....'

Preferred 
Euclid Oil 
Gibson 011 Corp 
Gulf 011 Corp of Pa 
Honolulu Cons 011 new__ _ _  
International Petroleum..'
Kirby Petroleum •
Leonard 011 Develop't__25
Lion 011 Refining •
Lone Star Gas new 
Mexican Investment 
Mexican Panuco OIL ...1t)
Mexico 011 Corp 10
Mountain Producers_  10
National Fuel Gas 100  
New Bradford Oil 10
North Central Tex Oil...'  
Northwest 011 1  

27%

4534
40%
9934
43

21%
434

4034
334

168
21

28%
18%

27
27

29%
28
6834
9%

103

2
20%
734

4534
2234

20%
42

1

334

654

9%
19%
11%

112
15%
51%

12
34
100
x14%

24
102
54
2834

56%

26
1431

18%
17%
297
74

z74
2031

1634
59
50
60
13435
3634

60%

52%

204

2434
64
2234
12434
46%
32%

117
9936

1%
5%
634

1834
54c
16%
9%
1534
1%

334
16
z1 %
334
89%

33%
2
8%
22%

4
9c
2536

5%

152 15534
2734 2734
102 102
45% 47
4034 4135
98 10035
43 4434
214 219
21% 21%
434 434
4034 41
334 334

165 168
20 21

26% 27
28% 2834
1834 19%
4234 4234
27 27
27 2935
398 400%
2434 2434
23 23
22 2234
28% 30%
28 .28
6734 6835
9 934

101 103
10434 104%
1%
20 20%
734 734
48 48
34 34
45 46
2234 23%
116 116
2034 2134
42 43
30c 30c
75c I
13 13
334 3%

9% 10%
11% 1134

171 176
934 10
10 1934
11% 1334
31 31
112 113%
1534 15%
5134 51%
2534 25%
7 7

  39 39
12 1231
34 34%
100 100
1434 14%
2% 3
24 24
98% 104%
49 56)4
2834 28%
96% 9635
5334 5634

  9534 96
26 26
14% 1431

18% 1835
1734 17%

290 301
71 75
4634 47
74 75
20% 21%
113 113
49 49
1634 20
59 65
50 70
z59 63
134 134%
36% 3734
58 58
1434 14%
34 34
60% 64
18% 1834
5234 5434
124% 125%
204 208
38% 39
24% 24%
63% 65%
21% 22%
124 12435
4634 4834
32% 3334
303 308
117 117%
Da% 10134

1
534
5%
134

1834
50c
1514
934
1434
134
334
334
16
Pas
334
89%
39
3354
1%
834
21%

  39 '
1034
334
Sc
2534
159%
5%
1034
60

GA
GA
134

193-
55e
1734
9%
16
2
334
3%
16
17‘
33.4

9334
39
34%
2
0
2234
39
1034
4%
9c
2534
159%
5%
10%
6c

90
800
10

1,000
1,400
960

5,300
70

1,700
300
200

9,600
30
20

200
600

4,000
100
400
250
70
100
100
200

11,100
100
300
700
110
100
600
300
300
25
100

1,200
400
200

2,600
11,800
2,000
800
500
700

8,300
200
140

1,100
soo

9,800
100

4,500
13,100

200
500
100
100
200
700
10

400
1,000
200

2,900
78,900

500
10

125
40
500
900

1,900
400
235
250
35
700

6,900
2
100

1,390
200
510

6,30(
130

4,300
50
700
50

2,00
10

6,20
800
3(
400
100

23,60
2,000
300
so

26,000
7(
3

5,100

3,700
5,400
2,900
400

8,600
2,10(1

41,700
500

47,100
1,200
100

1,100
100

5,800
10,700
4,900
100

11.600
1,400

12,701
1,100
200
100

10,800
1,000
3,00

30
2,000
1,100
1,000

142%
2634
102
35
24
91
34%
209
19%
4
3634
3

141
19

26%
27
17%
35
23
21
295
2434
23
21%
21%
26
59
7
9931
103%
1%
17%
8%
48
28
39
1931
110
1454
41
200
500
8%
3%

8%
161
7%
1734
9%
23
84
12%
47
16
5%
39 Aug
11 July
29% July
99 Apr
1334 Aug
2% June
20 Apr
88 Apr
8 June
2334 Mar
92% June
4931 June
9134 Mar
26 Sept
9 Mar

Jan
Aug
Sept
Mar
Mar
Mar
Apr
Aug
Apr
Aug
Feb
May
Apr
Sept

Sept
Aug
Aug
Feb
Mar
Aug
May
May
July
July
Mar
Aug
Mar
Mar
Feb
Aug
Sept
May
July
Sept
Mar
Apr
Mar
Apr
May
Aug
Aug
July
Mar
Aug

June
Jan
Apr
Mar
May
June
Mar
Mar
May
Apr
Mar
Mar

16% May
18% Mar
226 Jan
71 Sept
46% Sept
65 Jan
19% Apr
107% July
4734 July
1634 Sept
59 Sept
50 Sept
53% Mar
131 June
3234 May
58 Jan
13% Aug
33 Aug
5534 July
15 Mar
48 Mar
12234 Mar
184% June
3434 June
24% Aug
61% Mar
19% Aug
108 Mar
42 Apr
30% Apr
29034 Aug
116% Feb
94% Mar

750 July
6 Mar
534 June
1% Aug
1434 Mar
43e June
934 Mar
834 Mar
10 Mar
1% Mar
75c. Apr
134 May
12 34 Mar
880 Mar
95e May
82 Apr
37 June
2831 Mar
1% Aug
634 Apr
20 May
39 Sept
1034 Sept
3% Mar
8c A-pr
23 Apr
131 Apr
654 Aug
834 July
30 May

163 Jan
6634 Jan
104 Aug
4754 Sept
42% Sept
10034 Sept
48 Jan
245 June
2534 Jan
1634 Jan
41% Mar
9A Jan

213 Jan
21 Sept

27 Sept
28% Aug
22% July
4334 Aug
28% Jan
42 Feb
401 Sept
25 June
49 Feb
274 Feb
4634 Jan
2134 Aug
6835 seat
1534 I.en
10434 Aug
104% Sept
2% Mar
24 Feb
19% June
6134 Jan
38 Apr
46 Sept
37% Jar,
11634 Feb
2234 Jan
43 Aug
234 Jan
534 Jan
13% Aug
474 Jan

14 Jan
1334 Feb
240 Jan
1034 Jan
19% Aug
17% June
44% Feb
14434 Jan
28 Feb
53 Aug
2554 Apr
7% May
42% Feb
13 Feb
40 Feb
1(13)4 Aug
18 Feb
6 Feb
38 Mar
104% Sept
5634 Sept
30% June
97 Aug
5631 Sept
99 Jan
30% Mar
17% Apr

1934 Jan
1854 Jan
301 Sept
72 Sept
5934 Jan
75% July
25% Jaa
137 Jai
6334 Jan
3234 Jan
85 Apr
9734 Jan
6834 Apr
14414 Apr
3834 Jan
70 Mar
2054 Jan
5134 Mar
87% Jan
24% July
6034 Feb
12734 Mar
220 Aug
50 Jan
27 July
70% Jan
3634 Jan
13454 Jan
51% May
47% Jan
362 Jan
122 July
10934 Jan

654 Feb
164 

34 Jan
.3% May

13951 Fjaebn
2254 Feb
1016%FebseFpt

734 Jan
334 July
4 June
139 

J54 
une

734 May
95 Sept
39 Sept
3734 Jan
354 Feb
12% Feb
213554

34 July

Feb
39 Sept

534 Feb

1162600: Janjnjent

12% Feb
70 June
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Other Oil Stocks
(Concluded) Pa

Friday
Last
Sale

Week's Range
of Prizes.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ohio Fuel Corporation. .25
Pandem 011Corp 
Peer 011 Corn_  
Pennok 011 Corp •
Red Bank Oil 25
Reiter-Foster 011 Corp. •
Richfield 011 of Calif__ _25
Royal-Can 011 Syndicate.•
Ryan Consol Petroleum_
Salt Creek Consol OIL _ _10
Salt Creek Prodtvers__ _It)
Tidal Osage voting stock.%
Non-voting stock •

Tide Water Assoc OB.....
Preferred  100

Valvoline 011, pref 
Venezuelan Petroleum... _
Wilcox Oil dc Gas new_ _ _ _•
Woodley Petroleum Corp.
"Y" Oil& Gas 1

42%
6%
55c

26
19%

97c
6

32
19
1835

z2435
r9735

635
3034
9%
26c

Mining Stocks.

Amer Corn M & M 1 
Amer Tin & Tungsten„..1 Sc
Arizona Globe Co ()per_ _ _1  
Beaver Consol •  1  
Calaveras Copper  1  
Calumet & Jerome Copp.1 100
Carnegie Metals 16
Chief Cone% Mining 
Consol Cooper Mines__ _ _1
Cresson Consol M M-1
Dolores Eeperanse Corp_ _9
Engineer Gold MineaLtd 5
Eureka Cmesus 1
Falcon Lead Mince 1
First Thought Gold M la_ _1
Forty-nine Mining Co_ _ _ _1
Golden Centre Mines__ _5
Golden State Mining. 100.100
Goldfield Consol Mimes_ _1
Hawthorne Mines. Inc_ _1
Hecla Mining 288
Jerome Verde Devel Co_58
Kay Copper Co 1
Kerr Lake 
Mason Valley Mines 
New Cornelia Copper_ __ _5  
New Jersey Zinc 100 192
Newmont Mining Corp_10
Nipissing Mines 
Noranda Mines Ltd__
Ohio Copper 1
Plymouth Lead Mines_ _1
Premier (lold Min. Ltd...1
Red Warrior Mining 1
Ban Toy Mining 1
South Amer ( :old Jr Plat I
Speshead Gold Mining__.1
Teck Hughes 1
Tonopah Belmont Deve1.1
Tonopah Mining 1
Tri-Bullion Sin & 1)ev_10c
US Continental Minos__ _ _
United Verde Extens__50e
Utah Apex 5
Utah Metal & Tunnel....
Wenden Copper M ining_ _1
Yukon Gold Co 

Bonds-

Allied Pack deb Fe __ _1939
Debenture 65 1939

Aluminum Co 75 1933
Am G & El 68, new_ _ .2014
American Power & Light-
6s.old without warr_2016

Amer Roll Mill 6s _ _ _ _193g
Amer Seating tls 1936
Amer Thread Os 1928
Amer IV Wks & El 68.1975
Amer Writing Paper 681947
Anaeonda Cop Min 60_1929
Andian Nat Corp 69..1940
Without warrante 
With warrants 

Appalach El Pow 5s.....1956
Assoc Gas & Elec 68_11155
Assoc'd Sim Hardw 654%33
Atlantic Fruit 85 1949
Beaver Board Co 8s. _1933
Bell Tel of Canada 5s.1955
Berlin Electrlo 034.. __1928
034s 1929

Boston&Maine RI). Os 1933
Buffalo Gen Elec 59..1956
Burmeister & Wain of
Copenhagen 15-yr 681940

Canadian Nat RY8 78-1935
Carolina Pow & Lt 55_1956
Cities Service Os 1966
Cities Serv 78. Bar D..1966
Cities Service 8s ser E_1966
Cons G, ELAP Baser A'49
535s Series E 1952

Consolidated Textile 88 '41
Container Corp 69...A946
Cubana (Compana) Os 1029
Cuban Telep 7 %s_ _1941
Cudahy Pack deb 5 %s.1937
58 1946

Detroit City Ga8 68..1947
Duke-Price Pow let Os 1968
East Term Off Bldg 6343'43
Eitingon-Sehild 6s. _ _ _1938
Eke Refrigerat ion 68- -1P36
Europ'n M tg & Inv 79050
Federal Sugar 68 1933
Fiat 20 yr s f 7s 1946
Fisk Rubber 5359 1931
Florida Pow & Lt 59-1954
New 

Clair (Robt) Co 78-1937
Galena-sigma OH 75...19.t0
Galena Sig 011 of Tex Os '33
Gatineau Power 511_1955
6s 1941

General Petroleum 68.1928
Goodyear T & R So.. _1928
Goody% T & R Ca1536s'31
Grand Trunk fly 6355 1936
Great Cons Elec 634s 1950
Gulf 011 of Pa 58 1937
Hamburg Flee Co 75..193f
Havana EieC fly 530.1951
With corn stk purch war_

III Central RR 4 343-.1966
Ilseder Steel Corp 70.194(3
Indep Oil & Gas 6%6.1931

90c
6
9c
80c
40
10e
1%

15c
13c
1735

1%

635
1935

3c

3;5

2735
799

3
25c

106
100%

99%
103
9935

97%

102%

99%
171
94%
101%
9735
19
98%
100%

102

95
111%
99
93%
112

100%
84
98%

110%

9634
10735
10235
100%

103%
98

93%
97%

93%

90

94
98%
10155

96%
109%
88
100%

98
97

42% 42%
634 74(
55c 57c
1735 17%
25 28
18 22%
26% 26%
95c 135
5% 6
834 9
3134 32%
14% 20
13 19
243,4 24%
9734 97%
10635 10634
6% 6%
3034 31
834 935
26c 29c

70
50
110
790
1%
9c
1234
3
3
2Tti
80c
6
80
730
40
10e

20
15e
Sic
1735
58c
1%
1
234
22%
192
65%
635
19%
560
120
234
240
5e

30
4%
234

110
60
27%
7%
1%
3
25e

6,300
3,000
1,100
100
600

6,300
100

49,600
1,000
1,000
4,800
14,000
18,500
8,100
1,100

30
3,000
600

9,300
13,000

7c 1,000
Sc 5,000
110 1,00(
900 2,200
1% 100
100 3,000
12% 40
3 200
3% 4,60
23.4 1,20
1 22,600
6% 1,500
9c 16,500
80c 55,800
4c 9,000
10c 5,000
2% 2,300
2c 2,000
160 17,000
14c 49,000
17% 600
73c 4,200
1% 112,500
1 100
2% 400
22% 200
192 50
66 600
6% 1,200
19% 4,100
56c 20
12c 1,00
2% 1,100
240 1,00
Sc 1,00
4% 90
3c 5,000
431 300
335 2,000
5% 200
lie 1,000
60 1,000
27% 700
8 1,300
1% 100
3% 300
25c 1,000

77)4 77)4
70 70
106 106
100 100%

9934 100
103 103
9935 9955
10135 10134
9735 9835
81 81.
102% 103

99 9935
171 171
9434 9535
101% 102
97% 98
19 19%
98 99
10034 100%
9935 100%
9834 9835
10134 101%
102 102

94 95
11135 11135
9834 99
9334 933,5
111% 112%
118 11835
10734 10734
106% 106%
84 85%
98% 98%
107 107
114155 11034
93% 9335
96 9634
107 10734
10235 102%
100% 10035
9735 97%
10334 104%
9735 98
8835 88%
93 9335
9735 9734
9335 9335
93% 9335
10434 10435
90 92%
97% 98%
93% 91%
98% 99%
101% 1005
98% 98%
96% 964
108% 10934
87 88
100% 100%
918% 98%

92 9234
9634 9634
97 9834
9635 97%

$11,000
4,00(
2,00(

101,00

116,000
6,00
29,00
3,00

49,00
5,000
10,000

9,00
10,000
79,000
75,000
38,000
7,000
14,000
21,00
6.000
50,000
8,00
3,000

11,00
13,000
35,000
115,000
31,00
19,000
1,000
2,000
2,000

31,000
3,000
5,000

20,000
16,000
21,000
25,000
2,000
3,(610

28,000
14,000
1,000

118,000
62,000
36,000
58,000
1,000

30,000
10,000

154,000
155,000
21,000
41,000
8,000
3.000

115,000
16,00
1,000

33 Mar
634 Sept
50c May
14% July
6% Feb
1434 Jan
263( Aug
20c Apr
4% Apr
8 Apr
28% Apr
744 Apr
8% May
21 Apr
9734 Mar
105 Sept
435 Jan
22 Mar
434 May
Sc Jan

42,000
93,00(
21,000
29,00

3c July
20 Aug
70 kin)
450 Jan
1 Aug
841 June
12% Sept
12% May
136 Apr
lit June
32c Aug
4% Aug
Sc Apr

61c Aug
3e Aug
5c Feb
1 Mar
2c Jan
40 Feb
1 le Sept
15% Mar
50e June
135 June
I Jan
134 June
18% May
180 Mar
4634 Jan
5 June
1235 Mar
47c Mar
8c Jan
2 July
15o July
3o Mar
3% Feb
2o Feb
2011 Jan
2% Apr
5 Jan
30 Stay
Sc Sep
27 Ma
63,4 Feb
1% Feb
2% May
20c Aug

70% May
64 June
10534 Sept
98% Apr

4434 Aug
9% May
2% Feb
2234 Feb
38 May
30% Aug
26% Sept
135 Sept
73.4 Jan
10 Feb
311 Jan
20 Sept
19 Sept
27 Mar
9934 Mar
105 Sept
714 Mar
30% June
934 Sept
35c May

96 Jan
101 Jan
99% July
101% Sept
9236 Mar
77% Aug
102% Mar

98 Mar
135 Feb
84% July
92% Ma
95 Jan
19 Mar
9334 Feb
99% Jan
98 Mar
97 Ala
943.4 Jan
99% Jan

94 July
110 Jan
97% Mr*
91% Apr
10134 Jan
109 Jan
105% Feb
105 Mar
80 June
80 June
107 Sept
10834 Jan
91 July
94)4 Jan
10434 Jan
100% Apr
100 May
96 Aug
100% Mar
9234 Jan
85 May
9154 Aug
93% Apr
9134 Mar
9254 Aug
103 May
84 Slav
97% Sept
93% Sept
98)4 :Sept
100% Aug
96% Aug
96 Aug
107% May
85 Apr
9834 Feb
94 Jan

92 Aug.
9614 Sept
94 June
95% May

13e Aug
10e Aug
31c Feb
960 Feb
4 Jan
16e Feb
21 Jan
3% July
3% May
2% Jan
1 Sept
28% Feb
16e Aug
80e Sept
10c Apr
19c Apr
3 May
6c June
22c June
32c Feb
19% Mar
134 Feb
2% Mar
135 Feb
235 Aug
23% Aug
210 Jan
68 Aug
736 Jan
19% Aug
75c Jan
280 Mar
254 Mar
350 Feb
64 July
54( July
60 May
41111 Aug
454 Jan
734 Feb
15c July
10c Jan
33 Feb
11% Feb
235 Mar
3% Jan
34c Jan

89 Jan
80 Jan
107% Feb
101% Sept

10035 Aug
10334 July
100% July
10314 Jan
9834 Sept
81% Aug
10334 Aug

10134 July
171 Sept
97% May
10331 Aug
98 Sept
33)4 Jan
100 Aug
101% June
100% Sept
9035 June
101% Sept
103% May

95 July
11434 June
100% Slay
93% Mar
11335 Aug
120 Aug
108 May
107 June
92 Feb
99% Aug
107 Sept
112 Mar
9635 Aug
97 Aug
107% Sept
103% Aug
10135 Aug
98 Aug
107 Jan
100% June
9834 Feb
93% July
98% Jan
9634 June
9535 July
105% Mar
104 Mar
98% Sept
95 Aug
99% July
10235 Jan
90% Jan
09 Apr
109% June
88% July
101% June
100 July

92% Aug
96% Sept
98% Sept
100% Feb

Bonds (Concluded)-

Friday
Las!
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Indiana Limestone 65_1941 99
Indianapolis P & L 6s_1936 97%
Internet Grt Nor 5s B _1956 95
Interstate Nat Gas 68_1936
With warrants  117

Keystone Telep 53.s.1955
Krupp (Fried), Ltd, 7s1929
Lehigh Pow Seetir Os. _2026 9374
Libby McN & Llb 78-1931  
Leonard nets Inc 7345 '46
With stock punch warr'ts 101

Liquid Carb Corp 65_ _1941  
Loews Inc 65 with war 1941 99
Long leld Ltg Co 65..1945  
Manitoba l'ower 5368_1951  
Mansfield Min & Smelting
(Germany) 78 1941 993-4

Mass Gas Cos 5 Hs__ _1940 10235
Missouri Pacific RR 591927 10034
Montgomery Ward 5s _1946  
Morris & Co 7 Sis 1930  
Nat Dist Prod 634%. _ _1945  
Nat Pow & Light 65 A.2026 9834
Nebraska Power Cs__ _2022  
Nevada-Calif Elec 58_1956 943-4
Nevada Cons 55 1941 9434
New Orl Tex dcM RR 55'56 10035
Nor States Pow 6 %s_ _1933 111
634s gold notes 1933  

Ohio Power 58, ser 13_1952  
4349 Series D 1956  
78 1951  

Ohio River Edison 5%1951 9534
Okla Natural Gas Gs 1041 99
Otis Steel 5s 1941 9454
Pan Amer Petrol 6s_ _ _1940 102
Park Ave Bldg. Mayfair

House, NY. Os_ __ _1940  
Penn-Ohio Edison 6s_ _1950 116
Penn Pow & Light 55_1952
55 Series D  1953

Phi la Elite Co ea 1941 107
Phila Elec Power 5%5_1972 10235
Phlla Rapid Transit 6111962
Pub Serv Corp NJ 53.4s '56
Pure Oil Co 63513 1933 104
Rand-Kardex Bur 5349 '31  
Saude Falls Co 5s 1955 96
Saxon Public WM 61681951
Schulco Co 6345 1946
Schulte R F Co 6s......_1935
6e without corn etk.1935

Servel Corp tie- -1931 10234
Shawsheen Mills 7s.  1931 100
Siemens dt Halske 75-1928 10035

7s 1935 10299
Sloss Sheffield S & 16s.1929  

Purchase receipts 
Southeast P. & L. (is -2025
Without warrants  94%

Sou Calif Edison 58_ ..1944 101
5s 1951 98

Southern Gas Co 6340.1935
Stand 011 of NY 63.48_1933
Stutz Motor of Am 734s '37
Sun Oil 5548 1939
Swift), Co 55_ _Oct 15 1932
Thyssen (Aug) IdtS 75 1930
Tidal-Osare 011 75. ...1931
Trans-Cont'l 011 713._ -1930
Troy Laundry 8s 
United Elec Westph Power
Corp (Germany) 634s '50
S Rubber 63-4s 1927
Serial 634s 1928
Serial 635% notes..1930
Serial 6 %I notes  1931
Serial 635% notes_ _1932
Serial 634% notes_ _1933
Serial 634% notes_ _1934
Serial % notes _1938
Serial 63-Is notes_ _1936
Serial 634 % notes_ _1938
Serial 63-4% notes_ _1939
Serial 634% notes...1940

US Smelt dr Ref 5340_1935
United SteelWorksBurlach .
Luxemburg 7s 1051

US Steel Works A 63481951
With etk Our MUT, ear A
Seder C 

Valvoline 011 68 1937
Wabash fly 55 1976
Warner Bros Pic 6 358.1928
Webster Mills 6 - -1933
West Penn Pow Co 58_1956
W'house Elec & Mfg 58 '46

Foreign Government
and Municipalities.

Antioquia (Dept of), Col-
78 Series A 1945
7s Series B w I 1945

Austria (Prot, of Lower)-
734a 1950

Baden (Germany) 78%1951
Bavaria (Free State) 6359'45
Buenos Aires(Prov)73-Is'47
7s 1936
7s 1952

Caldas (Dept), Col 735s '46
Danisb Cons Munk 5349'55
Denmark (King) 53,65_1955
65 1970

German Cons Munic 78 '47
New 

89

9835

99

92%

95%

105%
10535

9734
102

97

90%
10035
10135
10134

101
101%

101
101
101
10134
10135

9535

gsh
9831
105

11834
9634
10035
100

92

99 99
97% 9731
95 95%

117 11835
8834 89
9734 9735
9334 94
103% 104

10035 10135
99% 100
99 9934
10154 10134
96 963i

9934 9934
102 1023.4
1003410034
98% 98%
103% 104
9734 98
98 9834
101% 101%
94 943-6
94;4 9434
10034 101
110% 11135
102% 103
9734 97%
8954 90
10634 10635
9554 9534
99 9935
94 95%
102 10234

10155 101%
10955 11634
98% 9835
9835 99
108 108
10234 10234
10034 101
9834 99
103% 104
115 118
96 9635
9234 93
10034 1003,5
95% 97
88 88
10135 102%
100 10034
100% 10034
102% 10235
102% 102%
103 103

95%
9335
973-5
96%
9334

97
10034

97%

Hungarian Land Mtge Inst
735s series A 1961

Indust Mtge Bk of Finland
1st NI eon s f 78_ _ _ _1944

Italian Pub Mil Ina 7s'52
Medellin (Colon) 83.-1948
NetherF(15 (King) 6s B '72
Oslo (City) 53-4s 1949
Peru 7348 1956
ROMan Catholic Church ol
Bavaria 6 %5 104e

Russian Govt 645.- -1919
% % certificatea 1919

51.55 1921
534% certi ficates_ _ _1921

SantaFe(ArgentIne) 781942
Saxon State Mtge Inv 79'45
Switzerl'd Govt 535s. _1029

9835

90%
10235
107
9635
100%

92
15%

103-9

9834

94% 9434
10054 10056
9734 9834
99 99%
105% 105%
105 10535
9935 9935
97% 98
102 102
104% 10434
97 97
105% 105%

9,000
7,000
11,000

22,000
42.000
23,000
26,000
4,000

15,000
12,000
111,000
8,000
10,000

2.000
12.000
10,000
1,000
8,000
3,000
49.000
1,000

38,000
37,000
92,000
17,000
2,00
1,00

44,00
4,000
10,000
25,000
72,000
23,000

1,000
180,000
9,000
13,00U
5,000
47.000
12,000
81,000
47,000
68,000
17,000

110,000
25,000
16,000
2,000
83,000
8,000
22,000
34,000
5,000
3.000

211,000
12,000
54,000
3,000
22,000
8.000
5,000
71,000
36,000
4,000
6,000
1,000

8854 9135 264,000
10034 10035 3.000
1013i 1023-4 6,000
10135 10135 7,000
10134 10135 5,000
10135 10135 1,000
10034 101 10,000
1003-4 101% 19,000
101 101% 5,000
101 101 12,000
101 101 4,000
10034 101 7,000
101 1013-4 5,000
1013.4 102 10,000

9434 953.4 79,000

98 98%
98 99
105 105
95% 95%
108% 122
96% 96%
10034 100%
9934 10034

92 92%
91% 92%

96 9634
95% 96
93% 93%
97% 9734
9634 97
93% 9434
95% 96
96% 9734
99% 10034
100% 100%
97% 98
9734 98

9734 98%

98% 9835
8935 91%
10335 104
106% 107
9635 9635
10035 100%

92 9235
1535 16
15 15%
1534 1534
15 16
9254 9335
98 9834
101% 101 34

99 May
9654 Jury
95 July

110 Aug
83 Apr
90% Jan
03 Mar
103% July

9335 Mar
9934 Aug
973( July
99% mar
9435 Apr

94 May
9935 Jan
100 Mar
97 July
103% Sept
95 June
95 Aug
98% Jun(
9334 Aug
51% June
108 Aug
108 Mar
102% Aug
94 Jan
89% Aug
105% May
94% June
99 Sept
94 Sept
09% Apr

106% May
98 Apr
97% Ma
97% Jun
106 Jan
10054 Ma
97)4 Jan
98 Aug
102% Jan
lel% Mar
94 Mar
911( Aug
106 Judy
92 Apr
U Apr
9914 Mar
96 May
9614 Jan
94 4au
105 Jan
102% Jan

89 Mar
96% Jan
97% Aug
95 Mar
105% Mar
105% Sept
9735 Jan
9635 Jan
93 Jan
108% Jan
91 June
10534 Sept

373,000
27,000
2,000
14,00

837,000
1,000

35,000
448,000

37,000
26,000

3,000
91,000
80,000
27,000
11,000
42,000
11,00(
16,000
50,000
4,000

73,000
21,000

47,000

6.000
522,000

7,000
15,000
18,00(
11,000

15.000
17.000
19,000
14.000
21,000
16.000
11,000
13,000

84 May
10034 Mar
101 July
101 July
100% Aug
100% Aug
100% Mar
100% Mar
100 Mar
10054 Mar
10034 Mar
100% Mar
100 Jan
100 Jan

9234 May

96 July
96 Aug
10334 Jan
9534 July
10834 Sept
9035 May
100 34 July
9934 Aug

99% Aug
9834 May
95% June

122 Aug
89% Aug
98 June
953( Feb
105 Jan

103% Aug
100 Aug
9934 May
103% Jut/
98 Apr

101 June
10334 June
1003,4 June
9834 Aug
10536 Apr
99 Jan
98% Sept
101% Aug
95% June
99 Aug
101 &Mt
131 Jan
10434 Jan
10174 June
93% June
107 June
96% Aug
99% Sept
99 June
105 July

10234 May
116% saga
100 May
10034 June
19854 JIM
103% May
1013( May
99% Jane
104% Aug
118 Jan
97 July
95 Aug
101 Aug
9834 Jan
90 .hitr
109 Jam
102% Jan
100% JO,
102% Sept
103% am*
10335 May

95% June
101% June
99 Jane
10054 June
10734 Jan
120 Jan
10034 June
9314 Apr
10214 July
105% May
99 July
105% Sept

9135 Sept
102% Mar
102% June
102% Apr
10234 Jan
102% Jan
10235 Apr
10234 Apr
102% May
102% Feb
102% May
102% Apr
102% Apr
103 Aug

90 Jan
91)4 Apr

95% July
93 Feb
92% July
9634 Aug
9635 Aug
9335 Aug
9535 Ally
96 Slay
98 Mar
99% Jan
94% Mar
97% Sept

95 June

96% Jan
87 Alm
98 Jan
106% Mar
93 Mar
100 Aug

9134 AltO
13 Mar
12 June
12 Julie
12 June
9034 Jan
92% Ma
1013-4 Ma

96 June

99% Aug
100 Aug
105 May
9554 July
122 Sept
101 Jan
100% July
100 54.8.90

93 June
92% June

98% Mar
96 June
94% Aug
101)4 Feb
100% Apr
97% May
97% July
99% July
1003-4 Sept
101% Jan
98 June
98% Aug

98% Sept

100 June
93 Mar
104 Aug
109% Aug
97 Si Mar
100% Aug

94 June
17% Feb
17 Feb
17 Feb
17 Feb
94% Feb
98% July
102% Jan

• No par value. k Correction. Listed on the Stock Exchange this week, where
additional transactions will be found. o New stock. s Option sale. 1En-rights

and bonus. V Ex-cash and stock dividends. to When issued. z En-dividend.
yEz-rIghts. r Ex-stock dividend
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pluestutent and '12 firma Auldliffeaute
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the first
week of September. The table covers 2 roads and shows
7.18% decrease from the same week last year.

First Week of September. 1926. 1925. Increase. Decrease.

$
Buffalo Rochester & Pittsburgh- 370,592 369,422 1.170  
Minneapolis St Louis  288,135 340,299   52,164

Total (2 roads)  658,727 709.721 1,170 gg:al
Net decrease (7.18%) 

In the table which follows we also complete our summary
of the earnings for the fourth week of August:

Fourth Week of August. 1926. 1925. Increase. Decrease.

Previously reported (1 road)____
Buffalo Rochester & Pittsburgh
Canadian National 
Canadian Pacific 
Duluth South Shore & Atlantic_
Georgia & Florida 
Great Northern 
Mineral Range 
Mobile & Ohio 
Nevada-California-Oregon 
Southern Railway System 
St Louis Ban Francisco 
St Louis Southwestern 
Texas & Pacific 
Western Maryland 

Total (15 roads) 
Net increase (5.4%) 

359,647
575,278

7,260,592
5,182.000
139.785
65.400

3.675.000
8.338

499.561
1,856.868
5,340,866
2.593,919
685.500
913.843
700,671

428.672
526,025

6,759,722
4.903.000
162,536
69.664

3,530.528
14,952

518.156
1,204,876
5.333.716
2,718.752
664.213
945.101
547,103

49,253
500,870
279,000

144.472

651,992
7.150

21.287

153.568

69.025

22.751
4.264

6.614
18,595

124,833'

31,258

29.857.268 28,327.016 1.807.592
1.530,252

277.340

In the following we show the weekly earnings for a number
of weeks past:

Week.
Current
Year.

Previous
Year.

Increase of
Decrease. %

lit week Apr. (15 roade_.
Ed week Apr. (14 roads
3d week Apr. (15 roads
4th week Apr. (15 roads'
1st week May (15 roads
rd week May (15 roads:....
ad 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
1st week July 15 roads)____
2d wedk July 15 roads)____
3d week July 15 roads)____
4th week July 15 roads)____
let week Aug: 15 roads)
38 week Aug. (14 roads)-__-
341 week Aug. (15 roadal____
4th 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
26,010.097
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
29.857.268

$
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
17,481,987
17.886.208
18.149.032
26.762,794
18.665.206
22.158,613
MR77,682
28,327,016

$
11.135.163
1,090,298
1,169.974

+1.171.573
+473.137

+1.862.510
+2.174.17513.63
+4.056.035
+1.681.403
+1.707.994
+1.880.735
+2.391.750
+1,380,736
+987.299

+1.409.719
+1.390,600
+1.126.550
+1.350.987
+906.979

+1.530,252

6S8
6.83
7.21
5.34
2.78
7.23

18.45
9.75
9.99
10.96
10.17
7.90
5.52
7.82
5.19
6.03
6.09
4.68
5.40

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.

$ $ S $ $ $
July__ 521.538,604 480,943.003 +40.595.601 139.806.752 111.786,887 +27.819,865
Aug__ 554.559.318 507,537,554 +47,021,764 166,558.666 134,737.211 +31,821.455
Sept_ 584,443.591 540.063,587 +24,381,004 177,242.895 159.216.004 +18.026,891
Oct...590.161.046 571.578.038 +18.585.008 180.695,428 168.840.671 +12,054.757
Nov..531.742,071 504,781.775 +26.960.296 148,157,616 131.381.847 +16,775,769
Dee.... 523,041,764 504,450.580 +18.591.184 134,445,634 124,090,958 +10,354.676

1928. 1925. 1926. 1925.
Jan._ 480,062,657 484,022,895 -3,960,038 102.270,877 101.323.883 +946.994
Feb_ 459.227,310 454.198,055 +5.029.255 99,480,850 99.518.658 -38.008
Mar._ 528,905,183 485.236.559 +43.668,824 133.642,754 109,081.102 +24,561.652
April_ 498,448.309 472.629.820 +25.818.489 114.685.151 102.920.855 +11.764.296
May _ 516,467,480 487,952,182+28,515,298 128,581.566 112,904,074 +15.677.492
June .. 538,758.707 506.124.762 *32,634.035 140.4 r2.471. 130,920.896 +18,571,582
July_ _ 555,471,276 521.596,191 +33,875,085 161,079,612 139,644.601 +21,435,011

Note.-Percentage of increase or decrease in net for aeoVe mon hs has been:
1925-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.: July. 15.35% Inc.
In August the length of road covered was 236,750 miles in 1925, against 236.546

miles In 1924; in September, 236,752 miles, against 236,587 miles; in October, 236,724
miles. against 236,564 miles; in November. 236,726 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, 236,774 miles, against 236,500 miles; in April, 236,518 miles, against 236.528
miles: in May, 236,833 mile, against 236,858 miles; in June, 236,510 miles, against
236,243 mil= in July, 236,885 miles, against 23,348 miles.

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- -Net Earnings-
Current Previous Current Previous
Year. Year. Year. Year.

Companies. $ $
American Tel & Tel July 7,423,830 7,081,303 2,858,629 3,049,068

7 mos ended July 31_ __ -52.650,808 48,688.348 21,073,654 21,706,474
e Barcelona Tr Lt & Pr
Co, Ltd July 6.841.852 6.539,975 4.187.038 4.088.508
7 mos ended July 31__ _ -52.791.124 50.118.038 34,484,362 33,219.560

Winnipeg Electric Co.._ _July 422.903 396.569 105.804 88,364
7 mos ended July 31 -__ - 3.198,191 3,079.953 953.687 831,215

e Given in pesetas.
Gross Net after Fixed Balance,

Earnings. Taxes. Charges. Surflus
Companies.

Am Wat Wks & El July '26 3,575.898 1.597,298 11,171.072 426.256
12 mos ended July 31 '2643.643.496 20.671,270113,749.366 6.921.904

Boston Elevated July '26 2,622.369 2,740,053 667.081 -393,028
'25 2,581,875 415.152 664.630 -249,478

Plant, equip., &e.x 9.080.476
Goodwill  1
Ctfs. of dep. and
short term loans 1,300,000

Llb'y bonds at par. 500.000
Trade inv. de adv. 277,767
Sundry Inv., &c..
Treasury stock_
Cash  563,777
Customers acc'ts,

notes, trade ac-
cept., &c.,recle y1,077,314

Adv. on purch. &
contracts  30.686

Inventory  2.454,343
Prepaid exp., &c  104,449
Deferred charges.

Gross Net after Fixed Balance,
Earnings. Taxes. Charges. Surplus.

Companies.
Fern Lt & Trac July '26 494.279 165.777 69,092 96,685

'25 434.600 134.618 63,903 70,715
12 mos ended July 31 '26 6.288.432 2.393,810 799.741 1.594,069

'25 5,780.954 2,168.346 734,980 1.433,366

New On Pub Serv June '26 1,345,645 *465.211 204.692 260,519
'25 1.255.884 *410.647 194.221 216,626

12 mos ended June 30 '26 17.169.108 *6,287,020 2.531.910 3,755.110
'25 15.853.808 *5.565,711 2.320,240 3,245,471

West Penn Elec July '26 2,614.294 1.074,074 1710.363 164.402
12 mos ended July 31 '26 33,068,832 14,919,051 18,320,233 6,598,818

• Includes other income. f Includes preferred divs, of subsidiaries.

Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings • of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co. Net
Stations in Gross Operating Operating Operating

Service Earnings. Expenses. Revenues. .Income.
July 31. $

July 1926  13,471,105 73,091,437 48,936,727 24,154,710 17,562,152
July 1925  12,668,718 65.579,224 44,807.447 20,771,777 15,283,569
6 months 1926  13,471,105 428.698,455 286,563,228 142,135,227 102,768.907
8 months 1925  12,668,718 383,710.997 269.645.306 123,065,691 90,495.191

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public 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.

Penick & Ford, Ltd., Inc. (and Subs.), New Orleans.

(Annual Report-Year Ended June 30 1926.)
Pres. W. S. Penick, Sept. 1, reports in brief:
Dividends-During the fiscal year all back dividends on the preferred

stock, amounting to 3385,875, together with current preferred dividends,
have been paid.

Preferred Stock Sinking Fund.-During the past three years 8.000 shares
of preferred stock of the company have been purchased. Of this amount
6,600 shares have been canceled to meet sinking fund requirements through
June 30 1926. and 1,400 shares acquired in anticipation of these require-
ments for the next twelve months.
Bonds.-A total of $302.500 of first mortgage bonds have been purchased

and retired to date, thus anticipating sinking fund requirements through
December 1927.
Financial Position Excellent.-The financial condition at present is the

strongest in the history of the company, showing net current assets of over

$5.300.000. with a total of over $2,300,000 in cash, short term loans and
Liberty bonds.

Physical Condition.-The physical properties are in excellent condition.
and operating costs are the lowest in the company's history.
Changes Fiscal Year.-It has been decided to change the fiscal year to

correspond wit the calendar year. A report for the six months' period
will therefore be published as of Dec. 31 1926 and yearly thereafter.

CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDED JUNE 30.
i92'-26. 1924-25. 1923-24.

Net sales 1 Not 323.644.843 $21,577,108
Cost of goods sold f available 1 19.437,822 16,602.675

Gross profits on sales  $3,555,419 $4,207.021 $4,974.433
Gross profit on oper.-sub. cos  80.161 78.182 76,974

Total gross profit  $3.635.581
Selling, admin. & general expenses  1.874,330
Bad debts charged off  17.966
Miscell. deductions (net)  Cr 41.011
Depreciation  613.515
Int. charges on fund. & floating debt 243.552
Provision for Federal income tax  119.688

$4,283.203
1,875,719

34.300
195,952
518.089
255,106
188,274

$5,051,407
1,779.763

97.659
242,405
501,632
320.308
161.660

Net income  $807.540 $1.215.762 $1,947.980

The surplus account for the year ended June 30 1925 follows: Surplus
as at June 30 1925. $2,139.621: deduct discount on bonds written off,
$240,445; premium on pref. stock and bonds purchased. $6,031: balance,
$1.893,145. Add net income for the year as ablve. $807,539: total, $2,-
700.684: less dividends paid on pref. stack, $604.888; surplus June 30
1926, 82.095,796.

CONSOLIDATED BALANCE SHEET (INCL. SUBS.) JUNE 30.
1926. 1925, 1296. 1925.

Liabilities- $ $
Preferred stock__ 3.200,000 3,430.000
Common stock....x5,714.699 8,048,751
First mtge. 614s. 3,97,500 3,796.000
Accounts payable_ 323,064 307,188

18.077 Accrued taxes_ _ _ _
  Accrued bond int.{ 184,883 20,562

34,077

  Accrued expenses. 30,584

194,431 Res. for Fedi taxes 118,071 227,475
617,251 Reserve for contin-

gencies, &c  164,189 186,342
Capital stock lia-

1,408,460 bilities, sub c- 809
Dividend payable. 126:555
Surplus.a  2,095,797

Assets- $
9,527,840

1

62,797
3,907.725
174.549
291,898

Total 15,478,813 18,201,029 Total 15,478,813 16.201.029
x After reserve for depreciation of $1,894,977. y Less reserve for bad

debts. z Represented by 424.965 shares no par value. a Appropriated
and applied for pref. steel( sinking fund. $660,000; unappropriated. 81.435.-
797; total, $2,095.797.-V. 122, p. 3353.

New York Steam Corporation.
(Annual Report-Fiscal Year Ended June 30 1926.)

President James D. Hurd, Aug. 30, wrote in substance:
Property Arcount.-The plant and property account at the end of the year

amounted to 820367.667, or an increase of $3,024.738 during the fiscal
year. This increase represents principally additional mains and services,
of which 23.000 feet were laid during the year, an expansion of 12X % over
the mains and services In use at the end of the previous year.
Part of these capital expenditures was financed through the sale of

$2.500.000 let mtge. bonds. Corporation's improved position and standing
made it possible to sell on favorable terms a series of such bonds bearing a
5% interest rate rather than 6% as previously. At a meeting of the holders
of the common stock held on Aug. 24, the balance of the authorized but
unissued amount of E7 preferred stock was reclassified into a new series
entitled to dividends at the rate of $6 a share per annum. The ability of
the corporation to take advantage of its improved credit position by financ-
ing its necessary capital expenditures through the issue of bonds and pre-
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Assets-
Mills, bidgs., plant
and machinery 023,307,532 23,893,752

Logs, merchandise,
 b3,631,766

Accounts and bills
receivable  895,341

Cash  358,153
Investments  5,127,946
Ins. prem. unexp_ 89,615
Deferred charges_ 139,833

ferred stock carrying interest and dividend rates lower than formerly.i s
indicative of the soundness and flexibility of its financial structure.
Tae greatly increased capacity and efficiency of the corporation's prin-

cipal downtown steam generating station have rendered unnecessary the
old station fronting on Cortlandt, Washington, Dey and Greenwich Sts.,
which in recent years has been used as a standby. Negotiations, therefore,
were undertaken for the disposal of this valuable real estate, and since
the close of the past fiscal year, a favorable long-term lease of the property
has been made.

isesults.-In respect to the statement of earnings, expenses and charges
for the fiscal year 1926. it will be observed that the business of the corpora-
tion, as expressed in pounds of steam sold, increased approximately 28%,
and that gross revenue increased approximately 3331 %. This somewhat
larger increase in revenue as compared with the increase in units sold is
accounted for in part by tne increase in the number of consumers of relatively
smaller quantities of steam, and in part by a moderate increase in rates
resulting automatically from higher fuel costs occasioned by the coal strike.
watch lasted from Sept. 1925 to March 1926. This strike caused tne
practical elimination of domestic anthracite coal from the New York market,
necessitating the use of either soft coal or imported anthracite at prices
considerably above the normal market. However, the corporation's policy
of maintaining large fuel reserves enabled it to continue operations without
interruption during this difficult period and at an average cost to its cus-
tomers of 99.4 cents a thousand pounds of steam, as compared with 95.7
cents in 1925, or an increase of less than 4%.
The net earnings after taxes (including Federal taxes) but before income

deductions and reserves, were $1,470,975, or an increase of approximately
45% over the previous year.
New Business.-The amount of new business contracted for during the

first 6 months of the current calehdar year is most gratifying. During
this period, the corporation entered into contractsre presenting additional
annual revenue of over $1,000,000, as compared with $400,000 new busi-
ness for the same period in 1925, and $170,000 in 1924. The economy
of our service is becoming widely recognized in New York City, with the
result that a large number of new buildings are being erected without
steam generating equipment and many without smoke stacks. The aggre-
gate content of louildings now being served by the corporation, or under
contract, is approximately 925.000,000 cubic feet, as compared with
625,000.000 in the previous year. Over half of this total cubic content
represents buildings which have no biilers and which are dependent entirely
upon New York Steam service-entailing a responsibility which the cor-
poration recognizes and appreciates. While many of the buildings without
boilers have been connected for upwards of a quarter of a century, over
two-thirds in volume of this business has been developed within the past
three years.

INCOME ACCOUNT FOR YEARS ENDED JUNE 30.
Operating Revenues- 1926. 1925. 1924. 1923.

Downtown district  $2,601,207 $2.246,307 $2,389,353 $2,309,880
Uptown district_ _ _ v. _   2,5o9 023 1,622,811 1,285,048 1,400.473

Total oper. revenue_ - $5,160.230 $3,869,118 $3,674,401 $3,710.353
Non-operating revenues_ 33.353 24,540 23,584 21.062

Total gross earnings__ $5,193 .583
Operating expenses  3,102.965
Maintenance expenses  322,361
General taxes  214,281
Federal taxes  83,0(i0

Net earnings  $1,470,976
Bond interest  364,171
General interest_ _   Cr.13,206
Bond discount & expense 27,903
Miscellaneous amortiz  7,117
Preferred dividends- _ _ 285.110

$3 893.658 $3,697,985 $3,731.415
2,358.626 2,255,559 2,446 865
316,659 270,520 266.868
167,698 144,600 138.340
35,000 41.000 30.875

$1,015,675 $986,307 $ 848,468
38b,P63 300,384 299,4/5

Cr.24,896 7,312 9,719
25,097 23,330 23.258

213.509 86.981 68,127

Balance, surplus  $799.881 $465,002 $559,299 $447.887
The surplus account June 30 1926 shows: Surplus balance, $546,195;

Add surplus net income before depreciation and Common dividends,
$799,881; total surplus, $1.346,076. Deduct appropriation for renewal and
replacement reserve, $425,000; other surplus charges, $19,187; surplus
June 30 1926, $901,889.

BALANCE SHEET JUNE 30.
1926. 1925. 1926.

Assets- $ $ Liabilities- $
Plant & property-20,367,667 17,342,929 Pref. A stock a4.193,000
Investments  3.428 3,427 Common stock.....b7,320.000
Deposits and ad- First M. 6% bonds 5,693,500
vances  77,998 309,098 First M. 5% bonds 2,500,000

Bon discount and Notes payable..
expenses in pro- Accounts payable_ 1,075,244
cess of amortla'n 886,953 562,390 Gust. serv., see. &

Deferred charges  121,173 122,101 rental deposits_ _
Cash  852,498 208,619 Notes and trade se-
Accts. receivable  409,601 359,803 ceptances parle
Notes receivable. 67 Accrued Interest_ _
Materials and sup- Accrued taxes and

piles (at cost)_ 543,550 832,592 water rentals. _ _ 159.499
Sundry eurr. nab.. 28,834
Accrued divs., &c. 120.545
Due to Mill. cos__ 160.273
Renew. & repl. res. 723,919
Other reserve. _ _ _ 47,733
Sundry reserves_
Res. In aceord.withl

Prof. stock prov. 901,889 39,921
Total (each side) -23.262,868 19,741,024 Surplus  506,274
a Represented by 41,930 outstanding shares of Series A $7 cumulative

preferred stock (no par value) valued at minimum liquidation price.
b Represented by 30,000 shares of no par value common stock, author-

ized and issued at stated value.-V. 122. p. 3454.

Laurentide Company, Ltd.
(Annual Report-Year Ended June 30 1926.)

, INCOME ACCOUNT FOR YEARS ENDED JUNE 30.
1926. 1925. 1924.

Operating profits  $2,486,268 $2,631,395 53.058,350 $2,7823,455Other income  146.682 38.711 85,489 49,435Income from investments 388,919 391,557 407,751 386,107

1925.

3,992,100
7,320,000
5,821,000

14,000
833,943

128.433 109,791

104,054 209,941
105,945 73,953

123.179
1,475

92,696

Total income  $3,021,868
Interest, &c  316,294
Res. for taxes, depr., &c. 798.742
Dividends  1,728,000

Balance, surplus
Previous surplus 

$3,061,663
3814,65
770,623

1,728,000

547,181
20,782
34,787

53,551,590 $3,167,998
318,876 424.998

1,148,190 753,896
1,728,000 1,728,000

$178,833 $181,975 $356,524 $261,1032,289,131 2.107,156 1.750,632 1.489,528

Profit and loss surplus $2,467,964 $2,289,131 $2.107.156 $1.750,632
BALANCE SHEET JUNE 30.

1926. 1925. 1926. 1925.$ $ Liabilities- $ $Stock 28,800,000 28,800,000Com.div.(dueJuly) 432,000 432,000Wages  79,804 7.3,2695,176,692 Bank loans    2,315,308Bills Payable  196,142 38,825973,100 Accounts payable_ 1,091.255 1,038.7778.793 Reserves  235,620 225.3606,258,552 Tax reserves  235,626 205,62662,078 Unpaid dividends_ 11,776 6,60551,935 Surplus  2,467,965 2,289,132

Total 33,550,188 35,424,903 Total 33,550,188 35,424,903
a After deducting $3,780,616 for depreciation and depletion. b Includes

logs and supplies, $2,922,238; merchandise, $94,188; and mill supplies,5615,340.
Indirect liability for customers' paper under discount is $34.647.
ontingent liability for guarantee of bonds of Laurentide Power Co.,

$1.525,000.-V. 121, p. 1222.

GENERAL INVESTMENT NEWS.

STEAM RAILROADS.
Baltimore & Ohio RR. Grants 5,000 Shopmen 2-Cent Per Hour Wage

Increase and Time and One-Half for Overtime.-"Sun" Sept. 7, p. 32. 
AKaufman Act. which Requires Roads Operating in New York and djacent

Cities to Use only Electric Power. is Ruled Unconstitutional by the Statutory
Court.-New York "Times" Sept. 10, p. 36.
Car Surplus.-Class I railroads on Aug. 22 had 168.884 surplus freight

cars in good repair and immediately available for service, according to
reports filed by the carriers with the Car Service Division of the American
Railway Association. This was a decrease of 2.385 cars compared with
Aug. 14 at which time there were 171,269 cars. Surplus coal cars in
good repair on Aug. 22 totaled 38,813. a decrease of 1.887 within approxi-
mately a week, while surplus box cars totaled 96.948, a decrease of 246
cars during the same period. Reports also showed 16.279 surplus stock
cars, a decrease of 880 cars under the number reported on Aug. 14, while
surplus refrigerator cars totaled 10,848, an increase of 610 cars within
the same previous period.
Car Shortage.-No car shortage is being reported.
Matters Covered in "Chronicle" Sept. 4.-(a) Loading of revenue freight

continues heavy, p. 1167. (b) Improvement in earnings in July. P. 1203
(c) Inter-State Commerce Commission approves inuvased rates from
Gulf ports on imported iron and steel. p. 1203. (d) Questionnaire of
1.-$. C. Commission for railroad rate data, &c., under Hoch-Smith resolu-
tion. p. 1203. (e) 840 valuation reports served by I.-8. C. Commission
302 are final by decision and order-total cost now $115,220.936. p. 1204.

Asphalt Belt Railway.-Operation of Line.-
The I.-S. C. Commission on Aug. 24 issued a certificate authorizing the

company to operate in inter-state commerce its line of road about 18
miles long in Zavala and Uvalde Counties, Tex., extending from a point
near Pulliam on the San Antonio, Uvalde & Gulf RR., northwesterly about
12 miles to White and thence westerly about 6 miles to Dabney. The road
was built in the latter part of 1923, principally to serve the mines of the
Texas Rock Asphalt Co.. at Dabney, and the asphalt mines of R. L. White
at White, and to provide a connection between those mines and the San
Antonio Uvalde & Gulf.
The company's property investment is about 3220,000. The funds to

build the road were furnished in part by people who controlled the San
Antonio and in part by the Texas Rock Asphalt Co. Its capital stock of
520.000 has recently been acquired by the New Orleans, Texas & Mexico
Fly., which also, through stock ownership, controls the San Antonio and
is itself controlled by the Missouri Pacific RR.

Central RR. Co. of New Jersey.-Equipment Certificates.
The I.-S. C. Commission on Aug. 27 authorized the company to assume

obkigation and liability in respect of $2,670,000 4;1% equip.-trust certifi-
cates to be sold at not less than 99.517 and divs, in connection with the
procurement of certain equipment.
The company states that invitations for bids were sent to 13 banking

houses and bids were received from 9 of these companies. The company
accepted the highest bid of 99.517 and accrued divs. made by Blair & Co.,
New York. On that basis the average annual cost to the applicant will be
approximately 4.578%. See offering in V. 123, p. 1110.

Canadian National Rys.-Settlement with Grand Trunk
Debenture Holders-To Issue New Debenture Stock in Exch-
ange.-See Grand Trunk Pacific Ry. Co. below.-V. 123,
p. 79.
Central of Georgia Ry.-New President.-
See Illinois Central RR. below.-V. 123. p. 1247, 1110.

Chesapeake & Ohio Ry.-To Buy 3 Roads.-
The company has asked the I.-S. C. Commission for authority to purchase

the Greenbrier & Eastern RR.; the Loop & Lookout and the Sewell Valley
roads in West Virginia, for 52.409,000.-V. 123, p. 1247, 707.

Chicago & Illinois Western RR.-Equipment Trusts.-
The I.-S. C. Commission on Aug. 24 authorized the company to assume

obligation and liability in respect of $489,500 equip.-trust certificates to
be issued by John H. Gulick. trustee, under an agreement dated Aug. 1
1926; and sold to the highest bidder, but at not less than par and divs., in
connection with the procurement of 2-8 wheel switch engines, 200-50 ton
solid-bottom gondola cars and 100-50 ton 16-drop door composite gondola
cars.
The report of the Commission says in part:
The applicant states that unless the certificates are sold to any other

person, corporation, or company by the trustee at a more advantageous
price than that at which the parties of the first part agree to accept them,
the latter parties will accept them, at par, in principal amount equal to the
advances made by them. If sold to others, the parties of the first part
will accept the repayment of their respective advances, with interest to
date of such sale, out of the proceeds received. In view of the community
of interest which exists between the applicant and the Illinois Central
Railroad Co., our order herein will require the applicant to offer the
certificates for sale through competitive bidding, in accordance with the
procedure prescribed by our order in Ex Parte No. 54, 56 I. C. C. 847.
such sale to be made to the highest bidder but at not less than par and
accrued dividends.-V. 118. p. 1519.

Cleveland Cin. Chicago & St. Louis Ry.-Listino
The New York Stock Exchange has authorized the listing of certificates

of deposit of Central Union Trust Co. of New York representing in the
aggregate not to exceed $47,056,300 (out of a total authorized issue of $50,-
000.000) of common stock of the company, on official notice of issuance
thereof in exchange for shares of such common stock deposited under the
terms of a protective agreement.

All of the foregoing shares of common stock have been or may hereafter
be deposited under the terms of a protective agreement dated Aug. 12 1926,between a committee consisting of Ten Eyck Wendell, John W. Morgan,
F. B. Keech, G. Trowbridge Hollister, Fred II. Greenebaum, R. F. Wester-
field and Seth B. Robinson, their associates and successors, and such hold-
ers of common stock of the company as become parties thereto.
The "Big Four" has outstanding 470,563 shares of common stock, ofwhich the New York Central RR. owns or controls more than 91%. Thedirectors of the "Big Four" on June 9 1926 adopted resolutions authorizingthe lease of all the properties of the "Big Four" to the New York Central

for 99 years, the lessee to pay as annual rental a sum equal to $10 per shareupon the common stock of the "Big Four" not owned by the lessee, andcalled a meeting of the stockholders of the "Big Four" to be held on Sept. 27
1926 for the purpose of authorizing and assenting to the making of suchlease. The above committee deems the terms of the proposed lease unfair
to the holders (other than the New York Central) of 'Big Four" commonstock, and desire to unite for the protection of their respective interests.-
V. 12.p. 1111, 978.

Denver & Rio Grande Western RR.-Expenditures.-
Improvement work to cost more than $7,000,000 already has been out-

lined for the company's 1927 budget, it was recently announced. This
year's budget calls for more than $10,000.000, which is being spent inphysical improvements all along the line and in the purchase of new equip-
ment and motive power. This also includes improvements in station,
yard and shop facilities where they have been lacking.

Train Jumps Track at Waco, Colo.-27 Dead.-
On Sept. 5 last, the engine and six coaches of the "Scenic Limited"

jumped the track near Waco, Colo, and plunged into the Arkansas River,
causing the death of 27 persons. About 50 were reported injured. Pres.
J. S. P' yeatt declared in a statement on Sept. 6: The conclusion of our
Investigation develops that the derailment of Train No. 2 on an 11-degree
curve M mile west of Waco, Colo., Sept. 5, was caused by excessive speed.
-v. 123, p. 1247. 838.

Erie RR.-Participation Certificates Offered .-The Shaw-
mut Corp. of Boston; W. H. Newbold's Son & Co.; Moore,
Leonard & Lynch; Hambleton & Co., and Edward Lowber
Stokes & Co. are offering at 1003A and int. to yield 4370'
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to March 1 1927 and 6% thereafter, participation certificates
secured by $8,725,000 6% secured gold notes due March 1
1930. These certificates do not represent new financing on
the part of the company.
Interest warrants payable semi-annually M. & S. at Guaranty "Igtist

Co. of New York, trustee. Callable on any int. date at 100. Definitive
Participation certificates in $5,000 denominations only.
These certificates represent shares in two promissory notes of the Erie

RR. issued in amounts of $8,250,000 and 8475,000 formerly held by
Director-General of Railroads and now deposited under deed of trust
dated Sept. 1 1926 with Giaranty Trust Co. of New York. trustee.
These notes, in addition to being a direct obligation of the Erie RR.

are secured by deposit with the trustee of (a) $13,088,000 Erie RR. ref.
& impt. mtge. 6% bonds, of which 11.618.000 are series A due 1937, and
$8,470.000 are series B due 1938: (b) $545,000 Erie RR. gen. mtge. cony.
4% bonds, series B due 1953: (c) $600,000 Erie Terminal Co. 5% demand
note dated April 1 1915, and (d) $100,000 capital stock Sharon By. Co.
(Par $50.)

Equipment Trusts Authorized.—
The I.-S. C. Commission on Aug. 25 authorized the company to assume

obligation and liability in respect of $356,000 434% equipment trust certifi-
cates, series MM, to be issued by the Bank of North America & Trust Co.
under an agreement to be dated Aug. 16 1926, and sold at not less than
98 and dividends in connection with the procurement of 15 all-steel through
line 70-foot passenger coaches, at a unit price of $29,889, aggregating
3448,348.
The company proposes to sell the certificates to Drexel & Co. of Phila-

delphia, Pa., at 98 and dividends, at which price the annual cost to the
company will be approximately 4.8307 
In its report the Commission says: "In view of the small amount of the

securities involved in the present application and of the fact that the
bankers purchasing the securities agree to bear the cost of counsel and trus-
tees! fees connected with the issue, it is unnecessary in our opinion to re-
quire competitive bidding in this case.

Equipment Trusts,,Offered.—Drexel & Co., Philadelphia,
are offering at prices to yield 4.70% for all maturities $356,-
000 4M% equipment trust gold certificates, series MM.
Issued under the Philadelphia plan.
Dated Aug. 16 1926, payable se ni-annually in serial installments of

$12,000 Feb. 15 1927 to Aug. 15 both incl., and of $11,000 Feb. 15
1940 to Aug. 15 1941, both incl. Denom. $1,000 c*. Certificates and
dividend warrants (P. & A.) payable at the office of Bank of North America
& Trust Co.. Philadelphia, trustee.
The certificates are to be issued in part payment for 15 steel through-line

coaches. This will be new equipment of standard type and the title thereto
Is to be vested in the trustee. The equipment is to be leased to Erie RR.
at a rental sufficient to pay these certificates and the dividend warrants
and other charges as they come due. Payment of the certificates and
dividend warrants will be unconditionally guaranteed by Erie RR. This
equipment will cost approximately 8448,000. of which about $92,000 is to
be paid by the company in cash, such cash payment being over 20% of
the cost of the equipment and over 25% of the face amount of the certifi-
cates.—V. 123, p. 1111. 575.

Georgia & Florida Railway.—Equipment Trusts.—
The receivers have applied to the I.-S. C. Commission for authority to

Issue $271.900 6% receivers notes and to guarantee $750.000 of 5% equIP-
ment trust certificates. Proceeds from the sale of these securities will oe
used in the acquisition of 500 box cars and 30 gondola cars.—V. 123. p. 1247.
Gould Southwestern Ry. of Arkansas.—Final
The I.-S. C. Commission has placed a final valuation of $98.264 on the

owned ad used properties of the company as of June 30 1918.

Grand Trunk Pacific Ry. Co.—Debenture Holders
Accept New Agreement with Canadian National Rys.—
Through the intermediation of a special Advisory Committee
consisting of several London financial leaders, including
Reginald McKenna, a settlement has been reached between
the Canadian National Rys. and the holders of the 4%
Grand Trunk Pacific debenture stock. The settlement,
which has been signed by Sir Henry Thornton, Pres. of the
Canadian National Rys., provides for the issue of new de-
benture stock to bear interest at the rate of 2% per annum,
and this will be exchanged, pound for pound, for the old
G. T. P. stock, about $34,879,252 of which is still out-
standing. Thus the holders of the old stock will receive par
for their holdings, except for a portion which, under the
terms of the agreement, will be redeemed within the next
ten years at prices ranging between £60 and £100 per share,
the exact amount to be fixed by tender.
These redemptions will be made from a sinking fund

created by the setting aside annually of 2% of the new
stock issue. The whole arrangement however, must receive
the ratification of the Canadian Parliament, this stipulation
having been incorporated in the settlement signed by Sir
Henry Thornton.
The 4% stock which the present settlement aims to redeem,

was issued by the Grand Trunk Pacific Ry. and was guar-
anteed by the Grand Trunk Ry., but not by the Canadian
Government. The authorized issue was $50,000,000, and
of this $34,879,252 is now outstanding. Up to March, 1919,
the G. T. P. paid to these debenture holders $12,363,358
in interest. The arbitrators subsequently found that the
company had never earned this interest and that, therefore,
it had been paid from borrowed money.
Ever since the Grand Trunk properties were merged with

the Canadian National and taken over by the Canadian
Government, there has been persistent agitation in
London for compensation from the Canadian Government
for the holders of these shares, but both the King and the
Meighen Governments successively rejected that appeal.
The terms of the settlement are as follows:
The Canadian National Railway, incorporated by special act of the

Parliament of the Dominion of Canada, according to the terms of the
settlement, shall validly create and issue debenture stock carrying interest
as from July 11926, at the rate of 2% per annum, payable half-yearly, on
Jan. 1 and July 1 each year, the first payment to be made on Jan. 1 1927,
or as soon as possible after this scheme becomes operative, whichever shall
be the later date.
The railway company shall before July 1 1927. and before July 1 in each

succeeding year, set aside as a sinking fund for the redemption of stock a
sum equal to 2% upon the total amount of the stock that shall have been
Issued, whether still outstanding or not, plus a sum equal to the interest
that would have been payable on any stock previously redeemed out of the
sinking fund had such stock not been redeemed.
The amount so set aside each year shall for the first ten years from July

1 1926, be applied to the redemption of the stock by purchase—by tender
only—at a price (including a half-year's interest to the next following July 1)
of not less than /60 and not more than /100 of stock. After the expiration
of the ten years the stock shall be redeemed by drawings at par only. 44
The railway company shall before the month of May in each year of the

first ten years, commencing with 1927, invite the debenture stockholders

to send in sealed tenders of their stock for redemption, such tenders to no
lodged on or before May 15 of each year at places to be specified by the
company, and to be opened in the presence of a notary public.
The stock included in the accepted tenders shall be paid for on the next

succeeding July 1 and the company shall apply the sinking fund in paying
for such stock, tenders of which have been accepted. 4
The company shall in the last week of May in each year cause a drawing

to be made in the presence of a notary public of a sufficient amount of the
stock to exhaust at par the sinking fund moneys available for the redemp-
tion of the stock after deducting in each of the first ten years an amount to
be applied in purchasing the stocks as above. Immediately after such
drawing the company shall send notice in writing to the holders of all stock
drawn for redemption notifying them of the fact, and such stock shall
become payable at par on the next following July 1 against the surrender
of the stock. ro4
The company shall pay interest to the said July 1 on the stock so drawn,

but the stock shall cease to carry interest as and from July 1 unless default
be made by the company in payment of the stock. All the stock purchased
or redeemed out of the sinking fund shall be cancelled, and shall not be
reissued. 1114
Due and punctual payment of principal and interest, and provision and

application of installments of the sinking fund, as above mentioned shall
unconditionally be guaranteed by the Government of the Dominion of
Canada.
The company shall have the right on any Jan. 1 or July 1, on giving not

less than three months' written notice to the holders of stock, to redeem
the whole of their stock outstanding at par.

Provisions as to the keeping of the registers of the stock, and transfer
thereof, shall be similar to those now applying to the 4% debenture stock
of the Grand Trunk Pacific By. Co.
The amount of stock to be authorized and created shall be limited to such

amount as is necessary to enable the exchange of stock for Grand Trunk
Pacific stock to be carried out as hereinafter provided. 111
The company shall issue to those persons who shall be registered as holders

of Grand Trunk Pacific stock, on the 13th day after this scheme becomes
operative, £100 nominal value of the stock guaranteed as aforesaid for each
/100 nominal value of the Grand Trunk Pacific stock of which they are
then registered holders, and so, in proportion, for fractions of £100. and
each holder of Grand Trunk Pacific stock shall thereupon be deemed to
have transferred to the company the Grand Trunk Pacific stock held by
him, with full benefit of all claims and demands in respect thereof, including
all claims in respect of arrears of interest, and all claims against the Grand
Trunk By. Co., or the Canadian National By., as its successor.
This scheme shall not apply to the /3,000,000 of Grand Trunk Pacific

stock originally issued as collateral security for 5% notes of the Grand
Trunk Pacific Railway Co. and now held by the Government of Canada as
collateral security for advances made to the Grand Trunk By. Co.
This scheme shall only become operative when la) the same has been

assented to in writing by the holders of three-fouMs of the value of the
Grand Trunk Pacific stock: (b) the same has been confirmed by the Ex-
chequer Court of Canda, if such confirmation shall be required by the
company, (c) an act of the Parliament of Canada has been passed approving
this scheme, and authorizing the company to create and issue the stock,
and authorizing the guarantee above mentioned to be given.—V4123.
P• 1247.

Illinois Central RR.—Changes in Personnel.—
L. A. Downs, President of the Central of Georgia By., has been elected

President of the Illinois Central RR.. succeeding Charles H. Markham.
who has been elected Chairman of the Board. These changes become
effective on Sept. 15. J. J. Polley, Operating Vice-President of the Illinois
Central RR., will succeed Mr. Downs as President of the Central of Georgia
Ry.—V. 123. p. 1248, 839.

Interoceanic Ry. of Mexico, Ltd.—Management of
System Resumed by National Rys. of Mexico.—

Holders of debenture stock, preference stock, and ordinary stock have
been informed that the company's railway, and the railways of the Mexican
Southern By., and the Mexican Eastern By. (known as the "Leased Lines"),
were officially returned to the Interoceanic Ry. Co. on Jan. 1 1926, and that
the management of the system has been resumed by the National Rys. of
Mexico in the terms of the Agreement in operation when the lines were
seized by the Mexican Government on Aug. 15 1914. During the occupa-
tion covering nearly 1134 years, the company received no revenue from the
railways, and no compensation has been, as yet, received from the Mexican
Government. Preliminary figures of working for the months of January
and February indicate that the operation of the lines in those months
showed a surplus of earnings over working expenses. A further extension
of the moratorium, which expires on Nov. 29 1926, will be necessary. The
directors hope to submit a plan for meeting the many difficulties of the
present situation shortly. (London "Railway Gazette.")—V. 121, p. 3000,

Kansas City Southern RR.—Hearing on Loree's Plan'
Hearings on Southwestern railroad consolidation proposals will be begun

by the I.-S. C. Commission on Sept. 28 in Dallas. Tex. The application
of the Kansas City Southern to take over the Missouri-Kansas-Texas and
that of the Missouri-Kansas-Texas to take over the St. Louis Southwestern
will be discussed. The applications were put forward by interests led by
L. F. Loree, Finance Director Mahaffie of the Commission will conduct
the hearings.
R. C. Duff, President of the Waco Beaumont Trinity & Sabine By., in

a protest against the pending merger plan, alleges that the L. F. Loree pro-
posal is against the traffic and commercial interests of Texas. The Texas
Railroad Commission, which received this protest, has submitted the ques-
tion of whether the proposed merger would be contrary to the laws of Texas
to the Attorney-General for an opinion. Mr. Duff is making his fight on
the proposed merger on the ground that if the pending transaction is con-
summated the Missouri-Kansas-Texas will be automatically released from
the stipulation contained in an agreed judgment several years ago that it
shall construct a line from Waco to a connection with the present Waco
Beaumont Trinity & Sabine By. at Weldon.—V. 123, D• 840, 576.

Long Island RR.—May Give Up Whitestone Branch.—
see Brooklyn-Manhattan Transit Corp. under "Public Utilities" below

—V. 122, p. 2486, 2036.

Marion & Eastern RR.—New Control.—
See Missouri Pacific RR. below.—V. 123, p. 451.

Missouri Pacific RR.—Control of Marion etc Eastern.—
The I.-S. C. Commission on Aug. 30 approved the acquisition by the

Missouri Pacific of control of the Marion & Eastern RR. by purchase of
Its capital stock.
The Marion owns and operates a railroad extending from M. & E. Junction

in a general northeasterly direction to Paulton, with a branch line to Black
Briar Mine No. 2, all in Williamson County, Ill. The owned mileage is
10 miles of first main track and 3.7 miles of side tracks. Between M. & E.
Junction and the city of Marion, about 13.4 miles, operations are conducted
under trackage rights over a line of the Illinois Central. The Marion has
acquired a right of way for 6 miles of additional main track, of which
3 miles have been graded and 3 miles partly graded. A line of the Missouri
Pacific connects and interchanges traffic with the Marion's railroad at a
point 1.45 miles east of the Missouri's freight depot at Marion.
On March 3 1926 the Missouri Pacific contracted to purchase from H. E

Barber the entire capital stock of the Marion, of the par amount of $50,000
for $190,000. The capital stock is now held by the Missouri Pacific as
collateral security for an indebtedness of $150,000 due it by Barber. The
consideration will be paid by cancelling this indebtedness and paying to
Barber $40,000.

New Vice-President.—
John Cannon, Gen. Mgr., has been appointed Vice-President and

General Manager in charge of operations.—V. 123, p. 1248, 840.

New York Central Lines.—Places Large Equipment Order.
The New York Central Lines announced on Sept. 9 the placing among

four, of the largest car manufacturing concerns of the country of a large
order of 124 cars, 104 of which represents new passenger equipment and the
balance, 20 underframed milk cars. The passenger car orders covers the
production of the latest and most luxurious coach equipment that has been
ordered by any railroad.
The orders placed with the manufacturers calls for 40 all-steel passenger

coaches, 20 all-steel baggage cars, 14 all-steel combination coaches, 30 all-
steel suburban coaches and 20 all-steel underframe milk cars. These cars
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after being built will be assigned and delivered as follows: 67 cars to the
New York Central RR., 22 cars to the Boston & Albany RR., 20 cars to
the Michigan Central RR. and 15 to the Pittsburgh & Lake Erie RR.
The orders were divided among the four manufacturing concerns as follows:
40 cars to be built by the American Car & Foundry Co., 34 by the Osgood-
Bradley Car Co., 30 by the Pullman Car Sz Mfg. Corp., and 20 by the
Merchants Despatch. Inc.-V. 122. p. 2489.

Norfolk & Portsmouth Belt Line RR.-Bonds.-
The I.-S. C. Commission on Aug. 27 authorized the company to issue

$250,000 gen. & ref. mtge. 5% bonds, series A; said bonds to be sold at
%not less than 97 and int.-V. 122, p. 3602.

Northern Pacific Ry.-Proposed Operation under Trackage
Rights.-
The I.-S. C. Commission on Aug. 28 denied the application of the

Northern Pacific By., Great Northern By., and (or) Oregon-Washington
RR. & Navigation Co. for authority to operate the line of railway of
Longview Portland & Northern RR. between Longview Jct. and Olequa,
Wash., under trackage rights.-V. 123, p. 979, 204.

Pere Marquette Ry.-Bonds.-
The I.-S. C. Commission on Aug. 26 authorized the company to procure

authentication and delivery of not exceeding $2,868,000 of 1st mtge. 5%
gold bonds, series A; such bonds to be held by the company until the
further order of the Commission.-V. 123, p. 578.

St. Louis-San Francisco Ry.-Construction of Line.-
The I.-S. C. Commission on Aug. 26 issued a certificate authorizing the

company to construct a line of railroad extending from a connection with
Its Aberdeen Branch at or near the City of Aberdeen, Miss., in a general
southeasterly direction to a connection with the northern terminus of the
Muscle Shoals Birmingham & Pensacola RR. at Kimbrough, Ala., a
distance of 152 miles, of which 39.25 miles are in Mississippi and 112.75
miles in Alabama. The proposed line would pass through Monroe and
Lowndes counties, Miss., and Pickens, Greene, Marengo and Wilcox
counties, Ala. Permission to retain the excess earnings from the proposed
line was denied.-V. 123, p. 979, 204.

Woodworth & Louisiana Central Ry.-Abandonment . -
The I.-S. C. Commission on Aug. 27 issued a certificate authorizing the

company to abandon as to inter-State and foreign commerce its line of
railroad extending from Woodworth easterly to Lamorie, a distance of 6
miles, all in the Parish of Rapides, L. This railroad was constructed in
1901 primarily for the purpose of serving the lumber mill of the Rapides
Lumber Co., now the Long-Bell Lumber Co., at Woodworth. The timber
of the area tributary to the line and to this mill has been exhausted and the
lumber company has discontinued operation of its mill. It is represented
that when the stocks of the lumber company have been moved, which
movement will be completed in the immediate future, there will be practic-
ally no traffic available to the railroad company.

PUBLIC UTILITIES.
Alabama Power Co.-Power Project.-
The company has placed in test-operation the first of four 45.000 h.p.

generating units at a dam on the Tallapoosa River, which is impoundng
the world's largest artificial lake. The Martin Dam, as the development
is known, has formed a lake of 530.000,000,000 gallons with a shore line of
700 miles and covering 40.000 acres of what was formerly farm and forest
land in three counties. Two more generating units are to be placed in
service in the next 60 days at the Martin Dam and when the fourth unit
is installed the dam will have a capacity of 180,000 h.p.-V. 123, p. 578.
American Telep. & Teleg. Co.-Denial Reiterated.-
President Walter S. Gifford has issued the following statement: "My at-

tention has been called to articles appearing in several New York newspapers
relative to a case before the I.-S. C. Commission in which the City of Boston
as complainant, charges that the inter-corporate relations between this
company and the constituent companies of the Bell System are in violation
of the anti-monopoly laws of the United States and otherwise in violation
of law.
"All of these charges were made a year ago in the complaint which the

City of Boston filed with the I.-S. C. Commission. A complete denial
was made in the answer which the company filed with the I.-S. C. Com-
mission. A complete denial was made in the answer which the company
filed with the Commission in November 1925. The company will be pre-
pared to support this denial when the proper time comes in the due and
orderly progress of the case.
"These inter-corporate relations have existed in substantially the same

form for over forty years and are both legal and clearly in the interest of
cheap and efficient telephone service."

Tenders.-
The Old Colony Trust Co.

' 
trustee, 17 Court St., Boston, Mass., will

until Sept. 20 receive bids for the sale to it of 30-year 5% collateral trust
gold bonus due Dec. 1 1946 to an amount sufficient to absorb $800.258.
Interest on bonds accepted will cease Sept. 22.-V. 123, p. 111.2, 980.
Brooklyn Borough Gas Co.-$1 Gas Law Confiscatory.-
The $1 per 1,000 Cu. ft. rate fixed by the P. S. Commission in 1923 for

the company but never enforced, as it was held in abeyance by an injunction
pending litigadon, was declared confiscatory in the tentative report of
Special Master Alvah W. Burlingame, made public Sept. 8. The standard
of 650 British thermal units, likewise fixed by the Commission at the same
time, was declared confiscatory also.

According to the report, the cost of producing gas of the standard set
would have been $.999563 per 1,000 ft., leaving but $.00337 per 1.000 ft.
as a return on the investment of the company. The fair return according
to the courts of this district is 8%, the report further says.
Mr. Burlingame was appoint. by Federal Judge Marcus B. Campbell

of Brooklyn in 1923, immediately after the fixing of the dollar rate by the
Commission and the issuance of the interlocutory injunction restraining
the Commission from enforcing the rate. The prevailing rate of $1 30 was
preserved by the injunction, and is still in force, but the company was
placed under bond to guarantee refunds of the difference to customers in
the event the special master should decide against it.
The company serves Coney Island and adjacent sections of Brooklyn.

The valuation placed on its property in the report is $9,153.526.
Tne report concludes: "All the evidence clearly shows that the $1 rate

fixed by the statute, considered apart from the standard fixed thereby, is
confiscatory. When the standard is also considered, it only adds to the
margin by which the statute is confiscatory. The statute, if enforced,
would leave the plaintiff no substantial return upon the value of its property.'
-V. 122, p. 1760.

Brooklyn-Manhattan Transit Corp.-May Operate
Whitestone Branch of Long Island RR. as Extension of Corona
Branch of Subway.-

The willingness of the corporation to operate the Whitestone branch of the
Long Island RR., if the city acquires it, as an extension of the Corona
branch of the Queensboro subway, was announced by Borough President
Maurice E. Connolly of Queens in an interview Sept. 3. Mr. Connolly
said he had obtained the promise from William S. Menden, Pres, of the
B. M. T., who had assured him that the company would operate the branch
as a rapid transit line without an additional fare.
Mr. Connolly said Mr. Menden had made him this promise in the course

of a personal visit to his office several days ago in response to a letter asking
whether the B. M. T. woula be willing to operate the Whitestone branch
and, if so, upon what terms.
"Mr. Menden said the company would be willing to operate the White-

stone branch should the city acquire it although he believed there was no
legal obligation to do so" Mr. Connolly reported. "He also said that no
additional fare would be charged."
The Long Island Railroad Co., through George LeBoutillier, Vice-

Pres., has offered to give the city its Whitestone branch, together with
20 acres of shore property, in order to be relieved of half the expense of the
elimination of its grade crossings, the total cost of which is estimated at
$4,000,000. Under the terms of the offer the railroad right of way may be
used for rapid transit purposes or for a highway. The company's conten-
tion is that the branch is unprofitable and that the company cannot afford
to pay half the cost of the proposed elimination of grade crossings. This

offer is pending before the Board of Estimate, and Mr. Connolly is expected
to move for its consideration at an early meeting.-V. 123. p. 579. 453.

Buffalo Niagara & Eastern Power Corp.-Acquisition of
Interest in Western New York Utilities, Inc., Sought.-
The company has applied to the New York P. S. Commission for author-

ity to acquire more than 10% of the common stock of the Western New
York Utilities, Inc. The latter has authorized $2,000,000 preferred stock.
par $100, and 31,500 shares of common stock of no par value.-V. 122, p.
2947.

California Oregon Power Co.-New Vice-President.-
Perry 0. Crawford has been elected Vice-President and General Manager.

succeeding Paul B. McKee.-V. 122, p. 2327.

Canada Electric Co., Ltd.-Bonds Offered.-Hanson
Bros., Montreal, Que., and Eastern Securities Co., Ltd.,
St. John, N. S., are offering at 100 and int. $450,000 25-year
63% 1st mtge. sinking fund gold bonds.

Date March 1 1926; due March I 1951. Principal and int. (M. & S.)
payable at any branch of the Bank of Nova Scotia in Canada or at the
bank's agency in the City of New York. Denom. $1,000 and $500ct.
Red. all or part on 60 days' notice on any int. date as follows: Up to
and incl. March 1 1931 at 105, to March 1 1936 at 104, to March 1 1941
at 103, to March 1 1946 at 102, up to Sept. 1 1950 at 101. Eastern Trust
Co., Montreal, trustee.

Capitalization- Authorized. Issued.
25-yr. 6% % 1st mtge. gold bonds (this issue) $500.000 $450,000
Common stock  500,000 450,000
Data from Letter of Walter G. Mitchell, K.C., President of the Co.
Company.-Company was the pioneer distributor of electric power

generated at the coal mine. Supplies an important industrial and mining
territory in northwestern Nova Scotia, including the towns of Amherst
and Springhill, and contiguous territories, in addition to the two Cum-
berland County coal fields. Total population supplied is 20,000.
Company's plants consist of a 2,00 -k.w. (2,700 h.p.) generating plant

at Chignecto, N. S. A new plant, with an ultimate capacity of 4.000
k.w. (5,200 h.p.) is now in the course of construction at Maccan. Com-
pany also owns the entire street lighting and power distribution system
with standby plant in the Town of Amherst as well as interconnecting
high-tension transmission lines aggregating 34 miles in length.
Purpose.-Proceeds will be used for the financing of the new plant at

Maccan and to redeem a presently outstanding issue of $30,000 1st mtge.
bonds.

Earnings.-Net earnings available for bond interest are estimated as
follows: 1926, $43,000; 1927, $95,000; 1928, $124,000.

Sinking Fund.-A cumulative sinking fund of 2% of the amount of bonds
then outstanding, together with interest on bonds previously redeemed
and canceled through the action of the sinking fund, the first payment of
which commences March 1 1928, is calculated to retire the entire issue
by maturity.

Carolina Power & Light Co.-Acquisitions.-
The company has purchased the municipally owned Warrenton Electric

Light Co. and has arranged to buy the municipal lighting plants at Littleton,
Norlina and Bladenboro, No. Caro.-V. 123, p. 1249.
Central Iowa Power & Light Co.-Acquisition.-
The town of Pioneer in Humboldt County, Iowa. has sold its municipal

lighting plant to the above company, which will furnish light and power
from its main line.-V. 122, p. 2189.

Central Massachusetts Light & Power Co.-Earnings.
Earnings 12 Months Ending June 30 1926.

Gross earnings-operating companies  $1,321,561
Total net income-operating companies  367,146
Interest paid & accrued-operating companies  65,719
Dividends paid & accrued-operating companies  162,826

Balance-operating companies  $138,602
Income of Cent. Mass. Lt. & Pow. Co.: Trustees-dividends
& interest, $181,909; expenses, $29,621; total  152,229

Net income of trustees plus above balance  *8290,831
Preferred dividend paid  137.558
Common dividends paid  13,000

Balance for depreciation & reserve  $140,272
*At the rate of over 11% on the outstanding 6% preferred, before

depreciation.
The operating companies whose shares are owned were established as

follows: Blackstone Electric Light Co., 1896; Central Massachusetts
Electric Co., 1887; Norton Power & Electric Co.. 1918: Union Light &
Power Co., 1889; and the Ware Electric Co., 1847. These companies
serve 23 prosperous Massachusetts towns, having a total population of
71.094 (1920 census). They also sell electricity at wholesale to the Muni-
cipal Electric Light Plants of Mansfield and North Attleboro and to the
Spencer Gas Co., making a total population served, directly or indirectly,
of 92,517.-120,p 1880.

Cincinnati Street Ry.-Wage Increase.-
The company's employees were awarded a wage increase of 5 cents an

hour, distributed over a period of two years, as a result of an agreement
reached on Aug. 28 by members of an arbitration board. This award
provides that the motormen and conductors in the service of the company
are to receive an increase of 1 cent an hour, effective July 1 1926, an addi-
tional increase of 2 cents an hour effective Oct. 1 1926, and a third increase
of 2 cents an hour effective Jan. 1 1928. Other employees of the company
are given corresponding increases. The agreement will expire July 1 1928.

Under the terms of the award the maximum wage, when the final increase
Is put into effect, will be 58 cents an hour. The present maximum is 53
cents an hour.-V. 122, p. 2491.

Continental Gas & Electric Corp.-Dividends-Earns.
The regular quarterly dividends of El 10 per share on the no par common

stock, 1 f % on the 7% prior preference stock. 1 % on the 6% preferred
stock, and the extra dividend of 34 % on the 6-8% participating preferred
stock, recently declared, are ali payable Oct. 1 to holders of record Sept. 13,

12 Months Ended July 31-
Gross earnings of subsidiary companies 
Operating expenses 
Maintenance, chargeable to operation 
Taxes, general and income 

Net earnings of subsidiary companies 
Total int. & div. charges of subs. & other prior

deductions 
Int. on Continental 1st lien 5% bonds, 1927 
Int. on Continental ref. 6% bonds, 1947 
Int. on Continental coll. trust 7% bonds, 1954_ -
Int. on Continental sec. 634% bonds, 1964 
Divs. on Continental prior pref. 7% stock 
Divs. on Continental partic. pref. 6-8% stock_ _  

Bal. avail, for deprec., araort. & common stk.
Dividends 

-"v. 123, p. 841.

1926.
$25,903,124
10.466,607
1,613,624
2,100,952

1925.
$22,o5,966

8,941,277
1,625,658
2,041,388

$11,721.942

4,004,907
196,776
327,672
203,770
760,500
822,919
375,199

$9.947.643

3,569,544
201,693
327,672
371.743
605,201
690.937
177,506

$5,030,199 $4,003,348

Columbus Delaware & Marion Electric Co.-Car Ser-
vice Ceases in Delaware, Ohio.-

Street car service was discontinued on Aug. 20 in Delaware. Ohio, follow-
ing the action of the city in starting the paving of its streets. The company
has agreed to operate buses in place of the street cars, but as yet this propo-
sition has not been accepted by the city.
For 27 years the company has operated local cars over the streets of

Delaware as a requirement of its franchise permitting the operation of the
interurban line through the city. In January 1914 the local line operated
at a profit, $14 more than operating expenses having been taken in in fares.
During all the other months in the 27 years the city cars, according to the
company, operated at a loss. When the city proposed to pave the streeta
over which the local cars were operated, the company announced that it

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1382 THE CHRONICLE [VOL. 123.

would bear no part of the expense, and that the moment repairs started
street car service stopped.-V. 123. p. 709.

Columbus Ry. Power & Light Co.-Bonds.--
The company, Sept. 3 asked the Ohio P. U. Commission for authority to

Issue $15.000,000 worth of securities. Of this amount, $7.500,000 is to
be issued in refunding mortgage bonds to be sold at $94 and a like amount

of first preferred stock to be sold at $94. The proceeds are to be used
for reimbursing the treasury for more than $14,000,000 which was used
for additions and betterments, including the Big Walnut and Pickaway
power station s.-V. 122, p. 3603.
Eastern Massachusetts Electric Ca.-Stock Issue.-
The Massachusetts Department of Public Utilities has approved the issu-

ance of 6,050 additional shares of capital stock (par 3251 at $30 a share.
The company had asked authority to issue 6,600 shares at $27 50 a share,
but the Commission revised the order. The proceeds will be applied to
partial payment for the right of way acquired from the Boston & Maine
RR.-V. 121. p. 2156.

Electric Bond & Share Securities Corp.-Not to List.-
Retering to the published statement of an impending application to list

the capital stock of the corporation on the New York Stock Exchange,

Pres. S. Z. Mitchell, denies that any application to list the stock has been
made or that application for listing the stock is pending.-V. 122, P • 1917,
1454.

Engineers Public Service Co. (& Subs.).-Balance Sheet.
zJuly 31 '26. Feb. 28 '26. zJuly 31 '26. Feb. 28 '28.

Assets- $ 3 Liabilities-
Prop.,plant, 3,0.124.739,677 115,348,694 Pref. stk. of subs 19,6'10,700 19,576.700

Agreem't to un- Prem. on pf. stk. 24,906 24,378
derwrIte allot- Bonds of subside 44,949,500 44,104.500
ment ctfs. for Coupon notes__ 5,961,500 4,267,500
Pf. & com.stk. 1,079,000 3,384,000 Unpaid but on-

Cash  3,877,906 4,902,501 derwrittenbal.
Notes receivable 57.374 42,902 on allotment
Accts. rec'bie  2,007,807 1,762,208 price of allot-
Mat'is & suppl_ 1,774,475 1,608.726 mont ctfs___ 1,079,000 3,384.000
Prepayments... 843,429 407,109 Notes payable__ 2,757,091 1,576,741
MLscell. invest'ts 124,910 517,995 Accts. payable_ 870,965 861,719
Sinking funds  x3,052,559 2,871,597 Accts. not yet
Special deposits_ 207,107 44.1911 due  2,075,109 1,980.178

Unamort. debt Dividends decl_ 721,623
disc. & exp___ 2.290,171 2,205,246 Retirement res.. 8,791,988 8.938,465

Unadiuted debits 649.366 719,777 Oper. reserves  268.324 248.397
Unadj'd credits_ 1,251,555 639.594
Bal. of assets for
com, stock of
subs. In hands

  of public  2,009,283 1,328,265
Tot. (ea. side) 140,703,779 133,814,946 Bal. of assets_ _ _y50,172,230 46,884,509

x Includes $3,020,000 bonds of subsidiaries held in sinking fund un-
cancelled. y Sharing book value for 296.621 preferred shares and 778.145
common shares, both without par value. z Including Virginia Electric &
Power Co. and subs., Key West Electric Co., Eastern Texas Electric Co.
and subs., El Paso Electric Co. and subs., Savannah Electric & Power Co.
and Baton Rouge Electric Co.-V. 123, p. 1250.

Federal Light & Traction Co.-Tenders.-
The Irving Bank-Columbia Trust Co., trustee. 60 Broadway N. Y.

'
City will until Oct. 7 receive bids for the sale to it of 1st lien sinking fund
gold bonds, due March 11942. to an amount sufficient to exhaust $81,615.
-V. 123, p. 709.

Federal Water Service Corp.-Acquisition.-
The corporation has acquired control through G. L. Ohrstrom dc Co.,

Inc., of the Sterling Water Co. The latter company, established in 1885,
owns and operates the water-works serving Sterling and Rock Falls, Ill.
The Sterling property comprises a modern pumping station with triplicate

steam pumps, a modern standpipe with a capacity of 235,000 gallons and
41 miles of street mains. Water is obtained from artesian wells. Storage
capacity is about 1,250,000 gallons.
A. W. Cuddeback, Preskleilt of the American Water Works Association

and Vice-President of the Passaic Water Co., has joined the staff of the
Federal Water Service Corp. as Vice-President in charge of operations.-

V. 123, p. 1250.
Florida Power & Light Co.-Acquisition.-
The City Commission of Punnell. Fla., has voted to sell to the company

the local municipal light plant at Punnell, which will be connected with the
high voltage line from Daytona Beach, Fla. ("Electric World.")-V. 123,

p. 981.

General Power & Light Co.-Notes Paid.-
The $900,000 6% notes due Sept. 1 1926 were paid off at maturity.

-V. 123, p. 205.

German-Atlantic Cable Co. (Deutsch-Atlantische
Telegraphengesellschaft).-Bonds Called.-
The company intends to redeem on April 1 1927, by operation of the

sinking fund, at 110 and int. $107,000 of its 1st mtge. 20-year 7%, sinking

fund gold dollar bands, due April 1 1945. Payment will be made at the

office of W. A. Harriman & Co., Inc., 39 Broadway, N. Y. City.-V. 121,

p. 1677.

Illinois Bell Telephone Co.-Expenditures.-
The executive committee has approved the expenditure of $646,285 

for

new plant in Chicago, and 3762,148 for Illinois outside of Chicago, 
making

a total of $1.408.433. The total approved so far this year is $21,072,511.
-V. 123, 11• 1113, 710'

Illinois Northern Utilities Co.-A couisition
The company has acquired the Marengo (III.) Public Service Co., se

rving

the city of Marengo, and the villages of Huntley and Union.-V. 122, P.

1169.

Interstate Utilities Corp.-Notes Called.-
All of the outstanding 3-year 6%% cony, gold notes, dated Oct. 1

1925, have been called for redemption Oct. 1 at 101 and int, at the Bank
of North America & Trust Co., trustee, Phila., Pa.-V. 121. p. 1908.

Iowa Light, Heat & Power Co.-Franchise.-
Storm Lake. Iowa, voted on Aug. 25 at a special election to renew the

franchise of the company. There had been considerable agitation for a
municipal plant.
Sac City, Iowa, in common with Schaller and Odebolt, has granted a

franchise to the Sac County Electric Co., which owns a Diesel engine
generating station as well as the former municipal plant at Schaller. Sac
City is seeking to force the Iowa Light, Heat & Power Co., by which it was
formerly served, to vacate its streets and alleys, and the Mayor is to bring

an action against that company, which, the city claims, should have re-

moved its lines by Aug. 20. ("Electrical World.")-V. 122. p. 748.

Kansas City Clay County & St. Joseph Ry.-Tenders.
The Equitable Trust Co., 37 Wall St., N. Y. City, will until Sept. 22

receive bids for the sale to it of 1st mtge. 59' 30-year gold bonds dated

Sept. 1 1911, to an amount sufficient to absorb $50,913, at prices 
not ex-

ceeding 105 and interest.-V. 121,p. 1348.

Kentucky Utilities Co.-Offer Made for Plant.-
The company has offered $103,000 for the plant and franchise o

f the

Harrodsburg (Ky.) municipal plant, promising the citizens lower 
rates

than they now pay. The City Commissioners have voted three 
to two

to advertise the plan and a 20-year franchise for sale, and there 
may be

a referendum vote on the company's offer.
The properties of the West Kentucky Electr.c Power Co. at St

urgis

and Harlington, Ky.
' 
have been taken over by the Kentucky Utilities Co.

(Insull-controlled) which is completing a 66.000-volt steel-tower 
trans-

mission line from Paducah to Earlington. ("Electncal World.")-V.

123. p. 581.

Leipzig Overland Power Companies.-New Financing.
W. A. Harriman & Co., Inc., it is announced, have purchased and will

offer a new issue of $3,000,000 20-year 6 % sinking fund mtge. gold bonds.

The loan is to enlarge, extend and improve the operating properties and for
the retirement of outstanding funded debt.

Lone Star Gas Co.-Earnings 6 Mos. End. June 30 1926.
Gross earnings  37,284,213
Operating expenses 3,691.396

Net earnings $3,592,817
Other income 37.067

Total income $3,629,884
Total deductions 1,463,921

Net income $2.165,963
-V. 122, p. 2495.

Massachusetts Lighting Companies.-Rights.-
Acting under authority granted to them by the shareholders, the trustees

have voted to issue 11,085 additional common shares and to offer to all
shareholders of record at the close of business on Sept. 15 1926 the right
to subscribe to such new shares in the proportion of one new common share
for each ten shares of common of preferred then held, at $57 50 per share.
Warrants representing rights to subscribe will be sent to all shareholders
of record at the close of business Sept. 15 1926 immediately after that
date, together with a letter giving full details regarding the terms of the
subscription.-V. 122, p. 1762.

Milwaukee Electric Ry. & Light Co.-Listing.-
The New York Stock Exchange has authorized the listing of $2,800,000

additional ref. & 1st mtge, gold bonds 5% Series B, due June 1 1961, upon
official notice that the bonds have been issued in substitution for and in
place of $2.8C0.000 ref. & 1st mtge. gold bonds 6% 8enas C. due Sept. 1
1953, of the company, making the total amount of ref. & 1st mtge. gold
bonds Series B applied for to date 323.300,000.-V. 123, p. 1251. 843.

Mississippi Central Power Corp.-Organized.-
This company was incorporated in Maryland Sept. 9 with a capitalization

consisting of 1,000.000 shares without par value, divided Into 400,000
shares of preferred stock, 100.000 shares of second preferred stock and
500,000 shares of common stock. Under its charter the company is
authorized to engage in manufacturing, storage, refrigeration, telephone,
telegraph, radio, city and street railways, bus lines and other businesses.
Oswald L. Johnson, James B. Field and Percival E. Cowan were named

in the charter as directors, but their addresses were not given.

Montreal Light, Heat & Power Consolidated.-Offers
Sto,k to Customers.-
The company is offering preferred stock to its customers at $50 per share.

The subscription opened on Sept. 1 and will close on Sept. 15. Each
customer may subscribe for from 1 to 20 shares. Payment may be made at
the rate of $2 per share per month.-V. 123. P. 711, 581.

Narragansett Electric Lighting Co.--Directors Ask
Stockholders Not to Deposit Their Stock.-

Reiterating their former stand in opposition to the proposed plan of
merging the company and the United Electric Railways, the board of direc-
tors of the Lighting company, in letters mailed Sept. 2, again advise their
stockholders to withhold their stock from deposit. At the same time the
directors warn against belief in rumors that large amounts of stock are being
deposited or promised, unless verified over the signature of the depository
bank.-V. 123, p. 1113.
Nebraska Electric Power Co.-Offer for Plant.-
The City Council of Ord, Neb., has received an offer from this company

to purchase the municipal electric plant for $90,000. ("Electric World.')
-V. 121, p. 331.

Nevada-California Electric Corp.-Earnings.-
12 Months Ended July 31- 1926. 1925.

Gross operating profits $4,871.784 $4.789,524
Operating general expenses 2,242,932 2,552.129

Operating profits $2,628,852 $2,237,395
Other income 71.433 48,684

Total income $2,700,285 $2,286,079
Interest 1.311.291 1.243.250
Depreciation 529,394 475,984
Other deductions 61.787 64,576

Balance $797,813 3502.270
-V. 123, p. 843.
New England Telephone & Telegraph Co.-Results of

Operation.-
Toe company has filed a report with the Massachusetts Department of

Public Utilities giving the results of operation under the increased telephone
rates which became effective in Mass. on Aug. 1 1925. The report covers a
period of one year ended July 31 1926, and shows the following results for
Massachusetts operation:
Telephone revenues 347.039,653
Telephone expenses  37,731.159

Tel. rev. applicable to interest and dividends  39,308.494
For the entire New England territory the company reports for the same

period as follows:
Telephone revenues 361,248,627
Telephone expenses  49,017.222

Tel. rev. applicable to interest and dividends 312.231,405
Charles S. Pierce. V.-Pres. and Gen. Counsel, says in a letter to the

Department of Public Utilities: "As the average book cost of plant, general
equipment and working capital within the Commonwealth during the year
in question was $174,1.39,209, it is apparent that the company earned under
the new rates in the Commonwealth of Massachusetts 5.345% on the book
cost of the property used in furnishing the service.
"It is impossiole to give a detailed statement of the earnings of the

company as a whole under the rate schedules approved by the Massachusetts
P. U. Commission and comparable rates approved by the Commissions of
other States in which we operate, for the reason that such rate schedules
did not take effect In different States at the same time but during the larger
portion of the year ending July 31 1926, increased rate schedules were
effective in all of the States in which we operate and under the varying
schedules which were actually in effect during that year the results of
qigepraLloonne vfroerthe u company as a whole were as follows:
 361.248,627

Telephone expenses  49,017,221

Telephone revenue applicable to interest and dividends 312.231.405
"As the average book cost of plant, general equipment, and working

capital for the whole company during the year in question was $227,258,145.
It is apparent that the company earned 5.382% upon the book cost of the
property used in furnishing the service. Miscellaneous non-operating in-
come, not classed as telephone revenue, less the expenses incident thereto,
amounted to 3267,954. This item added to telephone earnings made the
total net earnings $12,499,359, and after the payment of interest the com-
pany had left $8,010319 applicaole to the payment of dividends.
"Because of tne issue of new stock in Dec. last and the payment for a

Portion of this on the installment plan, there were outstanding during the
Year varying amounts ot stock, but the payment of dividends at 8% for
the year upon the average amount of stock outstanding during the year
would require 37,918,206, so that the company had left a balance of $92,213
above the amount required for that dividend as a result of the operations
for the year ending July 31 1926, or an earning of about $8 09 a sdare.-
V. 123, p. 843, 455.
North American Co.-Output of Electricity.-
The output of electricity by the North American system districts centring

at Cleveland, Milwaukee, St. Louis and Sacramento. for the 4 weeks ending
Sept. 2 was 380,640,307 k.w.h., an increase of 14.7,, over the output of
same subsidiaries for the same period of 1925. This figure was the highest
4 weeks output recorded in the history of the system. The week ending
Sept. 2 with 95,455,290 k.wk.h., exceeded the same week of last year for
the same companies by 16.4%.
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For the first 7 months of 1926 the output of North American 1926 sub-

sidiaries was 2,703,442,000 k.w.h. as against 1,524.968.000 k.w.h. for the
companies that comprised the system in 1925. However, taking the 1925
output of the properties that now comprise the system, the actual increase
of the 7 months of 1926 over 1925 was 13.8%, which represents increase of
business without increase due to property acquisitions. The total current
output for the United States of all electric companies for the first 7 months
was 41,225.000,000 k.w.h., an increase over 1925 of 11.94%.-V. 123.
p. 1114, 982.
Northwestern Light & Power Co.-Offer for Plant.-
The company has offered $125,000 for the Sibley (Iowa) light plant and

will seek a franchise to supply the city with power. The company haaalso
offered to pay expenses of a special election if the Council will submit the
offer to the people. ("Electrical World.")-V. 122, p. 2330.
Oklahoma Gas & Electric Co.-Acauisition.-
The citizens of Marietta. Okla., voted on Aug. 10 by 325 to 2 to confirm

the sale of the Marietta Light & Water Co. to the Oklahoma Gas & Elec-
tric Co. The local company took over the municipal plant four years ago.
-V. 122, p. 2949.

Oklahoma Natural Gas Co.-Successor Company.-
See Oklahoma Natural Gas Corp. below.-V. 122, p. 2949.
Oklahoma Natural Gas Corp.-Debentures Sold.-

White, Weld & Co. and Blyth, Witter & Co., New York,
have sold at 99 and int., to yield Lbiut 6.60%', $6,000,000
6%% convertible sinking fund gold debentures.

Dated Sept. 1 1926: due Sept. 1 1941. Principal and int. (M. & S.)
payable in New York without deduction for normal Federal income tax
not exceeding 2%. Red. all or part at any time on 30 days' notice, at
par and int. plus a premium of 5% of such principal amount if the date
fixed for redemption Is on or before Sept. 1 1931. with successive reductions
in the premium of ;6% during each year thereafter until maturity. Cor-
poration to reimburse holder upon proper application for certain income,
personal property and securities taxes of certain States, including Calif.,
Penna. and Mass. Denom. $1,000 and $500c*. Bankers Trust Co.,
New York, trustee.

Convertible into common stock on the basis of 40 shares for each $1,000
of debentures at any time prior to maturity, or as to debentures called
for redemption, up to and incl. the fifth day preceding the redemption date.

Sinking Fund.-A sinking fund, commencing Sept. 1 1927, is designed
to retire this issue by maturity, without including additional funds which
may become available to the sinking fund by reason of the conversion of
debentures.

$2,100,000 Preferred Stock Offered.-The same bankers are
offering at 100 and div. $2,100,000 7Teumulative preferred
(a. & d.) stock. Each share of this offering of preferred
stock will carry one share of common stock, both deliverable
as provided in deposit certificates.ft-
Dividends payable Q.-J. The initial dividend, payable Jan. 11927, will

accrue from date of issue, which is expected to be about Sept. 21 1926.Preferred as to assets to the extent of $110 per share and dive. in case ofliquidation or dissolution. Entitled to the same voting rights per share asthe common stock. Callable as a whole or In part at the option of thecorporation, on any div. date on 30 days' notice at 110 and rays. Transferagent, National Bank of Commerce in New York. Registrar, CentralUnion Trust Co. of New York.
Deposit Certificates.-Issuance of the preferred and common stocks anddelivery in the form of deposit certificates of Central Union Trust Co. of

New York is expected to be made on or about Sept. 211926. Such depositcertificates will provide for the payment to the holders of record of dividendsupon the stock called for thereby and delivery on and after Oct. 1 1927,
but not earlier, except at the option of White, Weld & Co., of certificates
for the preferred stock, and for an equal number of shares of common stock,called for by the deposit certificates.

Data from Letter of President R. C. Sharp, Sept. 7.
Company -Incorporated in Maryland July 13 1926. Is to acquire.substantially all the assets of Oklahoma Natural Gas Co., KingwoodPipeline Co., Southern Gas Co.. and substantially all the assets and (orstock of Okmulgee Gas Co.. and will constitute one of the largest naturalgas systems in the United States. Oklahoma Natural Gas Co. and Okmul-gee Gas Co. have been in successful operation since 1906 and 1907, re-spectively. Kingwood Pipeline Co. was formed in 1924 to supply theincreased industrial demand for natural gas. Oklahoma Natural GasCorp. will acquire the titles of Oklahoma Natural Gas Co. to its propertiesthrough appropriate corporate proceedings, with the approval or acqui-escence of upwards of 97% of the stock of Oklahoma Natural Gas Co.IThestockholdersof the Oklahoma Natural Gas Co. on July 1 last approvedthe sale of the company for a consideration said to be $7,890,000 cash,$12,500,000 1st mtge. 6% bonds, and 26,000 shares of the common stockof the new company and also an agreement by the purchasers to pay off$2,500,000 floating debt.]
Business.-Corporation will produce, buy, transport and distributenatural gas, serving either directly or indirectly, through local distributingcompanies, approximately 86.330 customers in 44 communities. Thepopulation of the counties in which the lines of the above companies arelocated is over 1,200,000 and of the territory served over 400.000. andincludes the cities oi Tulsa, Sapulpa and Okmulgee served at retail andOklahoma City, Muskogee, Shawnee and Guthrie at wholesale.The sales Os the above companies increased from about 14,900.000,000Cu. ft. In 1921 (not incl. Kingwood Pipeline Co.) to over 24.500.000.000Cu. ft. In 1925, or more than 2% of the total natural gas consumptionin the United States in 1924 (the latest available figures). For the firstfive months of 1926 sales were 2,000,000,000 Cu. ft. greater than in thesame period of 1925.
Capitalization- Authorized. Outstanding.1st M . 6% gold bonds, Ser. A, due 1946_ _ $15,000,000% cony. sinking fund gold debentures_ 36.000.000

,000,000 
6,000.0007% cum. pref. stock (par $100  10 2.100.000Common stock (no par value)  500.000 shs. 6260,000 shs.a Issue of additional bonds limited by conservative restrictions of themortgage. b 240,000 additional shares reserved for conversion of deben-tures.

Property.-The transportation systems to be so acquired include over1,800 miles of transmission and distribution lines and nine modern com-pressor stations. The pipe line systems cover the rich and densely popu-lated section of the Stave extending roughly from Tulsa oo the northeastto Oklahoma City on the southwest and are arranged so that they can bereadily interconnected. The properties to be so acquired include: I.esse-holds on over 126,200 acres, of which over 100.000 acres are proven naturalgas reserves, and gas purchase contracts covering about 101,935 acresof additional proven reserves, and contain over 430 active producing wellswith an open flow capacity of over 2,000.000.000 Cu. ft., only about 4%of which is being drawn at the present time. It Is estimated that thereshould be available to the corporation from the above properties naturalgas reserves sufficient for its requirements for a minimum of 20 years.Earnings.-Consolidated net earnings of the properties to be so acquiredavailable for interest, reserves for renewals, replacements and depletion.and Federal taxes, have been as follows for calendar years:
x1926 1925 1924 1923 1922$3.205.000 $2,915,981 $2,766,145 $1,979,670 $2.044.195x Year ended Juno 30 1926.
Net earnings as above for the year ended June 30 1926 are equivalentto over 2.4 times, and for the 4.1,5 years ended June 30 1926, average morethan twice, the combined annual interest charges on this issue and the$15,000,000 1st mtge. bonds. Such net earnings for the year endedJune 30 1926 after deducting maximum annual interest and sinking fundrequirements on the $15,000,000 1st mtge. bonds, are equivalent to morethan three times the maximum annual interest and sinking fund charges

on this issue of debentures.
Net income of the properties to be so acquired for the year ended June 301926, after deducting annual requirements for interest on the 1st mtge.bonds and debentures and dividends on the pref. stock (all as to be presentlyoutstanding) and after deducting reserves for renewals) replacements anddepletion (based upon the above-mentioned gas reserves) and Federaltaxes, is equivalent to $3 48 per share on the common stock to be presentlyouttstanding.

Financial Condition as of April 30 1926
[Of the properties and business proposed to be acquired, after giving effect

to the transactions incident to such acquisition.]
Liabilities. "I,Assets. .s

Plant, prop'ty & equip_a$27.039.564 1st M. 6% bonds, ser. A_$15,000.000
Investments  11,000 654 % cony. debentures_ _ 6.000.000
Def'd charges & prepaid 7% preferred stock  2,100,000

accounts, incl. est. Common stock  c4,358,054
organization expenses.. 171,528 accts. & wages payable 348.502

Cash  305.452 Accrued general taxes_ _ .. 251,500
Working Funds  21,106 Estimated Fed. taxes..... 202.916
Notes receivable  128,617 Drilling gas consumers'
Accts. rec., gas (net) _ _ _ _ 609.480 advance payments_ __ _ 36,748
Other accts. receivable.. _ 29.05.4 Accr. int. on consumers'
Materials & supplies_ _ _ _ 1,026.710 deposits  36,458
Miscellaneous  3,332 Res. for claims & conting. 76.500

Accrued royalties 12.726
Miscellaneous  12,412
Renew. & replace. res  121.896
Depletion reserve 95.567  Contingencies reserve_ - _ 100.000

Total (ea s  side) $29,345,843$29,345,843 Deferred liabilities  b592,564
aEstimated of reproduction new, less depreciation, as of March 31

1926 as determined by Ford. Bacon & Davis, Inc., $26.956,564; net book
additions for April 1926. $83,000. b Consumers' security and extension
deposits, &c. c 260,000 shares no par value (incl. undistributed earned
surplus of properties since effective dates of acquisition).

Pacific Gas & Electric Co.-Artmisition.-
The Bell Electric Co., which has been selling and distributing electricity

to retail consumers in Auburn, Calif., and adjacent unincorporated, terri-
tory , has been authorized by the California RR. CommMon to sell its
property to the Pacific Gas & Electric Co.-V. 123, p. 1114.

Pacific Light 8- Power Corn.-Tendus.----
The United States Mortgage & Trust Co., trustee, 55 Cedar St., N. y.

City, will until Sept. 15 receive bids for the sale to it of 1st & ref. mtge.
bonds dated Nov. 20 1911 to an amount sufficient to exhaust $305,238,-
V. 122, p.1311.

Philadelphia RA nid Transit C.-+.-Ru,: operations.-
The company in its publication "Service Talks" on Aug. 26 says in part:
P. R. T. plans to replace its track service by motorbus service in the

downtown streets, and, upon the completion of the Chestnut St. subway,
to utilize its then-no-longer-needed Delaware Ave. stub of the Market St.
"L" for a bus terminal, with suitable connections by ramp with most im-
portant streets.
P. R. T., as the operator and Joint owner with Public Service Ry. Co.. of

Pennjersey motorbus lines, is extending service over the Delaware River
bridge to serve the residential sections of South Jersey tributary to Phila-
delphia. Privately-owned bus lines, formerly operating between the New
Jersey communities and Camden, have since been extended over the Dela-ware River bridge into Philadelphia. These lines are thus brought into
direct competition with Pennjersey service.

It has been urged by some that Penniersey should buy the equipment
and good will of the independent operators, as has been done in certain cases
by both P. R. T. and Public Service Ry. in the past.
In all cases, however, where motorbus lines have been purchased, they

have either been original pioneers in the territory served, or else have pos-
sessed a franchise or similar right which protected the purchaser against
competition. In the case of the lines now operating from New Jersey into
Philadelphia, however, there are no such rights, and their purchase would
not prevent another line opening up the next day.

Tfie lines of the Public Service Ry. were serving these communities long
before the bus lines came into existence, so that they cannot be considered as
pioneers. Equipment of these lines could not possibly be used by Penn-
jersey. The independent bus lines thus have neither value nor moral claim
to justify their purchase at the expense of Pennjersey riders, who, if this
were done, would be obliged to pay an added fare to cover the added coats.
-V. 123, P. 711, 582.

Poughkeepsie & Wappingers Falls (Street) Ry.-Buses.
An application has been made by the company to the Public Service

Commission to permit it to substitute automobile buses for street cars on
some of its lines in Poughkeepsie, N. Y. Commissioner Lunn will report
his findings to the full membership of the N. Y. P. S. Commission for its
action.-V. 122. p. 2193.

Quebec Power Co.-Common Dividend Increased.-
The directors have declared a quarterly dividend of 134% on the common

stock and a regular quarterly dividend of 1 % on the preferred stock, both
payable Oct. 15 to holders of record Sept. 30. From April 1925 to July 1926
incl. the company paid quarterly dividends of lk% on the common stock.
-V. 122, p. 2043.

Rochester (N. Y.) Gas & Electric Crrp.-Acquisition.-
Final action in the sale of the Adams Basin Power Co. to the Rochester

corporation was taken on Aug. 11. Customers of the Adams Basin com-
pany will be served direct from Rochester as soon as lines now being erected
are completed.-V. 123, p. 983. 844.
Rome (Ga.) R. 8c Light Co.-New Control.-
See Southeastern Power & Light Co. below.-V. 123. p. 1252.

Savannah Electric & Power Co.-Change in Capital.-
The stockholders will vote Oct. 7 on the following stropositions:
(1) To authorize a change from the present 25,000 shares of $100 par

common stock into 100,000 shares of no par, the new stock to be exchanged
for the old in the ratio of four for one; (2) to authorize an increase in the
authorized common stock from 100,000 to 200,000 no par value shares:
(3) to authorize an increase in the first preferred or debenture stock from
$1,800,000 to $2,300,000: (4) authorize the directors to sell all or any part
of the new $500,000 first preferred or debenture stock and the additional
100,000 shares of common.
Of the new common stock, 33,334 shares would be sold at $18 per share

to Engineers' Public Service, Inc. The $600,000 provided by this sale
would be used in part to complete an addition to generating equipment to
cost about $2,300.000. Recently $1,700,000 of 3-year 5% coupon notes
were sold to provide part of the amount required for this improvement.
The new preferred stock or debentures would be series 0 7%. It would

be sold locally in lieu of 74 % prior series debentures, which the company
has hitherto sold within its area of operations. The lowering of the interestrate on the debentures is a reflection of betterment in the company's positionand credit, it is explained in the announcement.-V. 123, p. 1252.
Sayre Electric Co. (Pa.).-Tenders.-
The Miners' Bank of Wilkes-Barre. Pa., will until Sept. 29 receive tendersfor the sale to it of 1st mtge. 5% gold bonds to an amount sufftcient toexhaust $52.500.-V. 123, p. 85.
Shawinigan Water & Power Co.-Bonds Offered.-

Brown Brothers & Co.; Lee? Higginson & Co.; Alex. Brown
& Sons and Jackson & Curtis are offering at 102% and int.,
yielding over 4.80%, 83,000,000 additional 1st ref. mtge.
sinking fund gold bonds, series E, 5%.
Dated Oct. 1 1925; due Oct. 1 1955. Principal and int. (A. & D.)

payable in N. Y. City in U. S. gold coin or in Montreal In Canadian gold
coin without deduction from bonds held by residents of the United States
for present or future taxes of any nature imposed by any taxing authority
in Canada. Denom, c*$1,000 and $500, and r*S1 .000, $500 or multiples
of $500. Callable at 105 on or before Oct. 11940; thereafter at 104 on or
before Oct. 1 1945: thereafter at 103 on or before Oct. 1 1950; thereafter
at 102 on or before Oct. 1 1953: thereafter at 101 prior to maturity; plus
int. in each case. Prior to Oct. 11931, this series of bonds is callable only
as a whole, except for sinking fund, thereafter callable as a whole or in
part. Montreal Trust Co.. Montreal, trustee.

Capitalization Outstanding Upon Conmpletio of Present Financing.
Funded debt (including this issue)  426.562,500Capital stock outstanding tall one class, par $100) 625,000.000
a Not incl. $1,684,000 1st ref. mtge. bonds held in treasury. b In

addition to the stock shown above as outstanding, the company has offered
to stockholders of record Sept. 10 1926 the right to subscribe to 25.000
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shares ($2.500,000) of new stock at $150 per share in the ratio of one
new share for each 10 shares held, making the total par value of stock to
be outstanding $27,500,000.
Cornpany.-Is one of the largest producers of hydro-electric power in

the would. It owns or controls water powers in the Province of Quebec
of a capacity of 777.000 h.p., of which 520.000 is developed and 257,000
undeveloped. Developed power includes 126,500 h.p. purchased under
long-time contract from Laurentide Power Co., Ltd.,  and udeveloped
power includes 100,000 h.p. contracted to be purchased fom the Duke-
Price Power Co., Ltd., in each of which companies Shawinigan Water &
Power Co. has a substantial stock interest.
Company also owns about 1,700 miles of transmission lines, of which

about 700 miles are hish-tension, including lines to Montreal and the
City of Quebec, has under construction an additional 300 miles of hih-
tension lines for utilization of power to be received from the Duke-Price
development, and furnishes electricity to more than 200 communities,
comprising substantially all the larger cities and manufacturing districts
in the Province f Quebec. The total population of the territory served
is about 1.750.000.

Security.-These bonds are secured (subject only to $3,622.000 5%
consol. mtge. bonds) by direct mortgage on the company's lands, water
powers, dams, power houses and transmission lines now owned, or here-
after acquired from proceeds of 1st ref. mtge. bonds: by pledge of mortgage
bonds and stocks of controlled distributing and manufacturing companies;
and by a "floating charge" on all other present or future assets of the
company.

Earnings-Years Ended Dec. 31.
Gross aNet bInlerest

Earnings. Ear ni ngs Gnome .
1917  

Balaner.
$2.902.210 $2.149.367 $698.503 $1.450,864

1920  3.943.359 2.525.543 716.501
1.189.333 

1.809.042
1923   5.110.539 3.170.893 1,981,560
1924   5.741,079 3.320.551 1.274.652 2,045.899
1925  2.366.339. ,
a Before depreciation end income taxes applicable to interest charges.

b Includes interest charged to capital account.
Sinking Fund.-Sinking fund of 1% per annum on largest amount of

1st ref. mtge. bonds outstanding within the year will be used to retire
bonds by purchase at not exceeding the calling prices, or by call, if not
so purchaseable.-V. 123, p. 1252, 1115.

South Georgia Power Co.-Arquiqitinns.-
The company has purchased the light and power plant of Reynolds. Ga.,

and has extended Its lines to that place. In addition, the company has
closed contracts to take over the municipal electric i'ght and power proper-
t es in Cuthbert. Shellman, Dawson, Marshaliville, Perry. Cochran, Una-
dills, Ocilla and Vienna. Ga. ("Electric World. )-V. 122, p. 884.
Southeastern Power & Light Co.-Acquires Control of

Rome Railway & Light Co.-
Acquisition of the Rome Ry. & Light Co. by the Southeastern Power &

Light Co. was announced on Sept. 1 by P. S. Arkwright. President of the
Georgia Ry. & Power Co. The new consolidation became effective as of
that date.
The addition of the Rome company to the system was through the

acquisition of a majority of the outstanding common and preferred stock.
Like the other affiliated Southeastern properties in Georgia. the Rome com-
pany will be operated under the supervision of the Georgia Ry. & Power Co.
Tne new property was acquired In the name of the Georgia Utilities Co.. a
subsidiary of the latter. The Rome company will continue to operate
under its present name and with the same officials in charge as at present.
it was stated.
The Rome company now operates the electric light and power and street

railway business in Rome and vicinity. Since 1912 the Georgia Railway &
Power Co. has sold electric power wholesale to the Rome company, which
has in turn retailed It to its customers. Outstanding stock of the Rome
system amounts to $100.000 common and 8650.000 preferred stock.-
V. 123, p. 1252.

Southern Cities Power Co. (Tenn.).-Acauisitinn..-
The Tennessee RR. & P. U. Commission has approved the acquisition

by the company of the Lynchburg (Tenn.) Light & Power Co.-V. 123,
p. 207.
Southern Gas Co.-Successor Company.-
See Oklahoma Natural Gas Corp. above.-V. 122, p. 2498.
Standard Gas & Electric Co.-New Director.-
A. W. Robertson. President of the Philadelphia Co. and affiliated cor-

porations, has been elected a director. This move is la conformity with the
general policy of the co npany to include in its directorate the local chief
operating executives of One operated utility companies. Mr. Robertson
recently was appointed President of the Phiadelphia Co. to succeed A. W.
Thompson, who resigned.-V. 123, p. 1252, 712.

Union Edison Co.-Offer Made for Plant.-
The City Council of Bardstown, Ky., has under consideration an offer

from the company for the purchase of the Bardstown power and light
plant and water plant at a price of $135.00J. the proposal carrying a scale
of rates extending over a 20-year franchise period. The company controls
small steam and oil-engine plants scattered at Fairfield. Bloomfield,
Taylorsville. Chaplin, Lebanon Jct. and New Haven.-V. 122. p. 1765.

United Light & Power Co. (& Subs.).-Earning. -
12 Months Ended July 31- 1926.

Gross earnings of subsidiary companies $40.289,625 $341.396245..134
Operating expenses  18.453.811 15.412.772
Maintenance, chargeable to operation  2,404.500 2.395.034
Taxes, general and income  3,142.626 2,853.730

Net earnings of subsidiary companies $16,288.689 $13,702.597
Non-operating earnings  2,346.061 1.348,435

Net earnings, all sources 818.634.750 $15,051.033
Int. on bonds St notes of subs. cos, due public__ - 4.400,477 4,058,196
Divs. on pref. stks. of sub-cos, due public & prop.

of net earnings attrib. to common stock not
owned by company  2.830,266

Interest on funded debt  2.987.110
Other nterest  445.756
Prior pref. stock dividends  510.701
Class A pref stock dividends  986,287
Class B preferred stock dividends  321,000

2.473.278
2.127,099
119.687
417.855
761.575
315.833

Surplus earnings, available for depreciation,
amortization & common stock dividends  86,150,153 $4,777.509

-V. 123, p. 713.

West Boston Gas Co.-Notes Offered.-The First Na-
tional Corporation of Boston is offering $700,000 43/2% gold
notes, due $350,000 Set. 1 1928 and $350,000 Sept. 1 1929.
The 1928 maturity is offered at price to yield 4.87%, and the
1929 maturity at price to yield 5%.
Dated Sept. 1 1926. Redeemable, all or part, on any interest date on

30 days' notice at 100. Denom. $1,000 c. Principal and interest payable
at First National Bank of Boston, registrar.
Company.-Incorn. In Massachusetts in 1911. and In 1919 the Natick Gas

Light Co. and the F:amingham Gas. Fuel & Power Co. were consolidated
with it. This at present supplies gas at retail without competition to
Framingham and Natick and at wholesale, through a favorable long term
contract with the Marlboro & Hudson Gas Co., to Marlboro, Ashland,
Southboro. Hudson and Stow.

Purpose.-Proceeds derived from the sale of these notes will be used for
the construction of a Koppers coke oven plant which will give the company
an estimated daily capacity of 1,500,000 cu. ft. or a total annual capacity
of 547.500,000 cu. ft. A contract has been signed with the Dedham &
Hyde Park Gas Co. under which the West Boston Gas Co. will supply at
wholesale the requirementsof these communities. The West Boston Gas
Co. has also obtained a franchise to supply gas at retail to the town of
Needham. Upon completion of this program the company will supply at
retail and wholesale communities with an aggregate population of over
105.000.

Securit9.-Company agrees to maintain gross assets at 166 2-3% of all
indebtedness. On the basis of present qu otations 'hr the common stock
th we is an indicated market equity of over $1.000.000 for these notes.

Earnings.-Net earnings available for interest, depreciation and Federal
income taxes for the last three years averaged 2.36 times interest charges
on this issue. In 1925 net earnings were 2.43 times such charges and esti-
mated earnings for 1926 based on the first six months of operation are
expected to be 2.69 times.

Dividend Record.-Since organization annual dividends of 6% or more
have been paid by the company on its outstandiog capital stock. During
the past five years stockholders have received dividends at the rate of 8%•
-V. 121, p. 2275.

""I ('ins CAN.-Wes/I rhq Rotes.-
The Ohio P. U. Commission has approvei the new gas rate schelule of

the company for the cities or St. 'Wary ani Wapakoneta. Ohio. The new
rates show a en tel lerable 1 menage over the ol 1 rates, setting up for both
cities a sehe Pile of SI 25 for the first 490 en. ft.. SI 14 for the ne .t 9.600
Cu. ft.. $1 10 for the next 15,033 Cu. ft.. and 93 cents for Eel over 20.000
Cu. ft.-V. p. 1172.

Western New York Utilities, Inc.-10% Or Common
Stock Sought by Buffalo Niagara & Eastern Power Corp.-
See that company above.-V. 121. p. 3006.

Western Union Telegraph Co.-Lays Cable.-
The laying of what will be the world's fastest cable. the 19th to span the

Atlantic was completed on Sept. 1 when workmen of the company dragged
the American end ashore at Hammels. near Rockaway Beach. Qu sins,
and buried it In a 1-etch from which It will later b.) c reloctel up with the
company's cable office at 49 R-oad St.. N. Y. City. The cable will have a
sending capacity of approximately 2.590 letters per minute and will be 88
times as fast as any other cable between New York and England.-V. 123.
p. 326.

will msport Ra;I wavs.-(71nsolid7t
The merger of the Williamsp ort Passenger Ry. East grid P89911Rer RY.,

South Side Passenger R v. and Vallamont Traction Co. Into a c orpoittlon
to be known 89 the Williamsport Rys. has been announced by the Pennsyl-
vania P. S. Commission. The new company is controlled by the Lehigh
Power Securities Corp.

INDUSTRIAL AND MISCELLANEOUS
Refined Sugar Prices.-On Sept. 8 Arbuckle Bros. announced a change in

price to 5.60@5.70c. per pound, against the former wire of 5.70c. per pound.
International Longshoremen's Association Formula'es Demand for $1 per

Hour and $1 59 per Hour for Overtime to Succeed Present Wane Scale of
80 Cents and $1 20 per Hour, Respectively.-"Sun" Sept. 8. p. 3.

Manville-Jencices Cot:on Co. Employees Ratify Peace Terms.-1.830 textile
workers will return to work soon. "Sun" Sept. 3.
Passaic (N.J.) Striking Teaile Workers Join American Federation of Labor.

-More than 8,000 have signed up. "Times" Sept. 8. p. 27.
Matters Covered in "Chronicle" Sept. 4.-(a) American Woolen Mills at

Lawrence, Mass., a e running on full time basis, p. 1172. (b) Final pe-
troleum and gasoline statistics for the calendar year 1925-figures as to
values, p. 1174. (Cl Receiver named tee G. L. Miller & Co.. 1192. (d)
Professor Ripley's arguments for publicity of corporation finances-Presi-
dent Simmons on listing policies of the New York Stock Exchange. p. 1198:
Other comments. p. 1198. 12)3. (e) Government's suit against Southern
Hardware Jobbers Ass ociation charging violation of anti-trust laws-Con-
sent decree approved, p. 1205. (F) Brotherhood of Locomotive Engineers
planning to open new bank in New York City, p. 1207.

Air Reduction Co. Inc.-Quarterly Dividend Rate
Increased-Extra Dividend Also Declared.-
The directors have declared an extra dividend of $1 per share and a

regular quarterly dividend to $1 25 per share, beth payable Oct. 15 to
holders of record Sept. 30. From July 1917 to July 1926. incl., the company
paid regular quarterly dividends of $1 per share and in addition an extra
dividend of 50 cents per share in Liberty bends on Oct. 15 1918, and $1
extra in cash per share on Oct. 15 1924 and Oct. 15 1925.-V. 123, p. 584.

Alden Park Mannr, Philadelnhin.-Bond Redemption.-
Announcement is made by the American Bond & Mortgage Co. of the

calling for redemption of 5300 000 of the 1st mtge. bonds on Alden Park
Manor, Phila., numbers 5943 to 6242. incl. The bonds will be paid at
192 and int. on Oct. 6 at the offices of the American Bond & Mtge. Co..
Chicago. 120. p. 2553.

Alpine Montan Steel Corp.-Coal Output.-
The corporation reports production of approximately 60.000 tons of

coal during August and 645.800 for the first eight months of this year.
Outgoing invoices for the eight months totaled $8,228,000. At the end
of August there were 11,460 persons at work in the company's plants,
of whom. 6.609 were miners and 4,851 nill-hands.-V. 122, p. 3608.

A merad a Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 109.775

additional shares of common stock without par value on official notice of
issuance, making the total amount applied for 923.075 shares. The official
statemeat to the New 'York Stock 

applied
says:

"With respect to 100,000 of the additional shares herein applied for list-
ing, said 100.000 shares are subject to the option (exercisable in full or in
part on or before Jan. 31 1927). to DllIon. head Co.
"With respect to 2.375 of the additioaal shares herein applied for listing,

1,500 thereof are now deliverable to E. L. DeGolyer, President. In accord-
ance with a contract approved by the board of directors on March 18 1921,
and 875 thereof were authorized to be issued to E. L. DeGolyer. President.
on Jan. 4 1927, by resolutions adopted by the executive committee on Aug.
dl7erle9d36. These 2,375 shares are to be Issued as part salary for services ren-

"With respect to 7,400 of the additional shares herein applied for listing,
the board of directors, at a meeting held on March 18 1921, reserved these
shares for the purpose of sale, or other distribution from time to time,
and in such amounts as they may deem advisable, to the officers and em-
ployees of the corporation."-V. 123, p. 984, 845.

American Cyanamid Co.-Extra Dividend.-
An extra dividend of 14 of 1% In addition to the usual quarterly dividend

of 1% has been declared on both classes of common stock, payable Oct. 1
to holders of record Sept. 15. Like amounts were paid on the common
stock in the eleven previous quarters.-V. 123, p. 1110. 1116.

American Druggists Syndicate.-Tranefer Agent.-
The Bankers Trust Co. has been appointed transfer agent for the capital

stock of the company.-V. 123, p. 1116.

Am. Zinc Lead & Smelting Co.-Reduces Bank Loan.
On the last day of May the company had $301.000 cash on hand and

owed its banks $1,100,000. This Included the $900.000 borrowed to
redeem the $900,000 bonds of its subsidiary, the Granby Mining & Smelting
Co. 507 bonds due June 1, the last of the outstanding bonds.
On the first of this month bank borrowings had been reduced to $800,000

and cash amounted to $311.000. In a word, all its spring borrowings
of 9200,000 have been cleaned up and $100.000 of the $900,000 borrowed
to finance bond redemption has been paid. Current assets to-day amount
to $1.500,000 over and above all current liabilities, Including the $800,000
owed to the banks.

This steadily strengthening treasury position Is the reflection of a gradual
improvement in earnings. Although the company has charged off its
fixed assets. Including old and unused equipment, to the bone, it still
makes conservative reserves out of earnings for amortization and depletion.
(Boston "News Bureau" Sept. 8.)-V. 123, p. 714.

Associated Oil Co.-Gasoline Sales.-
-Quarters Ended- -6 Mos. Ended-

Period- June 30 '26. Mar. 31 '26. June 30 '26. June 30 '25.
Gasoline sales (gallons)_ 23,927,496 20,487,367 44,414,863 41,945,994
Compare V. 123, p. 984, 1253.

•
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Ansted Engineering Corp., Connersville, Ind.-Sale.
The real estate axle Duni/in.:8 have been bouaht by the Auburn Automo-bile Co., Auburn, Ind., the bid of $40,000 being approved by the court.The company has been in receivership for three years.-V. 116, p. 2010.
Atlaete'r Rerie•ft-er Cc'.-Acnuireq P-rp,r“es.-
A dispatch fro-n Fort Worth. Tex.. states that the Atlantic Oil Producing

Co.. a subsidiary, has purchased fro n Roberts & Co. of Breckenridge. Tex.,
100 acres of land know,' as the E. Rogers tract In Young County, Tex., on
which there are 12 wells making about 450 bbls. of oil daily. for $100.000.-V. 123. p. 714.

Barnsdall Corp.-Production in Excess of Last Year.-
Commenting on the acquisition by the corporation of the
former Waite Phillips properties, an official of the Barnsdall
Corp says:
in the first 7 months of 1926, compared with the corresponding periodof 1925. we double I oar production of crude, more than double I productionof gas. tripled pro tuctioa of caalaghead gasoline. and doubled our earningsper share o a the A and B sto •1ce after all charges.
Production of oil in the 1925 perk. d was 3.323,842 barrels, against1,551.842 barrels last year; production of gas was 4,162.781 thousand Cu. ft.In current year agalast 1.661.325 thousand cu. ft. last year, and productionof cast aghead gasoline was 5.496.730 gallons in 1926 period, against 1,868,-888 gallons in 1925 period.
The purchase of the Waite Phillips properties is amply 'vindicated bythese results and by the feet that other co npanies are drilling 85 wells.according to rece at cooat. 01 to mtioas, which, if brought In, will also proveup narns Ian Waite PhIllips a :reale very a lyantaemously.
[The acquisitio i of the ffaite Phillips properties gives Barnsdall grossunoperated leases ag tregating 190.590 acres against 25.387 acres a yearago3-V. 123. p. 1117.

British-American Tobacco Co., Ltd.-Extends Subscrip-
tion Date.-
The company has extended to Dee. 31 the date by which ordinary share-holders of record July I may subscribe for ordinary stock in the ratio of onenew share for each five sheets held. All subscriptions received by Sept. 28will rank for the full dividend payable Sept. 30. (See also V. 122. p. c.6d9)•-V. 123. p. 985. 8466

Butterick Co.-Capital Increased-Stock Dividends.-
The stockholders on Sept. 8 increased the authorized capital stock from150.000 shares to 230.000 shares, par $100. It is stated that the additional50.000 shares are to be used specifically for stock dividend purposes fromtime to time.-V. 123, p. 1117.

Butterick Publishing Co.-Debentures Offered.-Halsey
Stuart & Co., Inc., are offering at 100 and int. $2,000,000
10-year 6%% sinking fund gold debentures.
Dated Sept. 1 1926* due Sept. 11936. Interest payable M. & S. at officeof Halsey, Stuart & Co.. Inc.. New York and Chicago. without deductionfor Federal normal income tax not in excess of 2%. Denom. $1,000 and$500 cs. Red. all or part by lot at any time on 4 weeks' published noticeat 105 on or prior to Sept. 1 192 i, and thereafter at 105 less tf of 1% of theprincipal amount for each 6 months' period or fraction thereof to Sept. 11935: thereafter at 10014 to March 1 1936, and thereafter at the principalamount plus int. to date fixed for redemption In each case. Companyagrees to reimburse the holders of these debentures if reque.stcd within 60days after payment for the Penn. 4 mills tax. the Conn. personal propertytax not exceeding 4 mills, and for the Maas. Income tax on the Interest notexceeding e% of such interest per annum. These refunds will apply onlyto residents of those States who have paid said tax all as set forth in thetrust agreement.

Data from Letter of Stanley R. Latehaw, President of the Company.
Company.-Company and its predecessors have been in successful opera-tion for 63 years. Starting In New England in 1863 as the inventor of thefirst paper pattern, and with a small capital, the business of the companyhas grown until now the company is the largest producer of paper patternsand one of the foremost magazine publishing houses in the world. Everyyear since the organization of the present company in 1881 the company hasoperated at a profit. Company is owned through a wholly owned subsidi-ary by the Butterick Co.. and is the principal operating unit of the ButterickCo. The company publishes the favorably known "Delineator." with acirculation of about 1.500,000. the "Butterick Quarterly," and other sup-plementary publications which are issued periodically. The companyalso publishes "Adventure," which is the largest and most successful maga-zine in its field.
Company sells "Butterick Patterns" through approximately 10.000 mer-chants In 25 countries. Company's operations for a long period of yearshave demonstrated the universality of interest by women in its products.Experience has shown that this business is exceptional in that its volumehas increased in the past; even during periods of general depression.Capbalization.-Capital will consist of an authorized issue of 10.000shares of common stock, of which 10.000 shares will be outstanding, and.through a subsidiary, owned by the Butterick Co. There are outstanding4.000 shares of preferred stock (provision for the retirement of which hasbeen made), and a total funded debt of $2,633,801, consisting of twomortgages aggregating $633.801. and this issue of $2,000,000 debentures.Ptupose.-Proceeds will be used to retire current Indebtedness and toincrease working capital.
Earnings.-EarnIngs of the company as now constituted, including In-come from "Adventure" magazine, but excluding the results of operationsof certain properties recently acquired and now being discontinued, applica-ble to interest on funded debt, before depreciation and Federal taxes, forthe calendar years have been as follows:
1921. 1922. 1923. 1924. 1925. Average.$1,230,141 6933,978 $1,022,558 $881,463 $1,143,459 $1,042,320For the five months ended May 31 1926 such earnings were $537.900.and are conservatively estimated at 61,000,000 for the calendar year 1926.The maximum annual interest on funded debt will require $168,000.Sinking Fund.-Trust agreement will provide for the retirement throughHalsey. Stuart & Co.. Inc. (sinking fund agents), or otherwise, at the rateof $50,000 of debentures annually from Sept. 1 1926 to Sept. 1 1928. and$115,000 of debentures annually thereafter. The sinking fund will operatesemi-annually commencing March 1 1927. Debentures may be purchasedor called by lot at the prevailing call price, and debentures acquired for thesinking fund will be cancelled.

Balance Sheet May 311926.
[After giving effect to (a) acquisition of "Adventure" magazine. (b)merger of Designer Publishing Co.; (C) sale for cash of certain equipment;(d) sale of $2,000,000 deben.ures: (e) proposed retirement of $400,000preferred stock and liquidation of $1,450.000 current indebtedness.1

Liabilities-
Trade accounts  $678.960Accrued Wages, interest, &c._ 44,110Deferred liaollities  245,004Mortgages  633,802Res. ter prepaid subscrip., .4c_ 181,717
Res.torrepi.otpatternssoid,&c. 1,376,4586 Si% debentures  2,000,000Common stock  1,000,000Surplus  4,028,545

Total $10,188.595 Total $10,188,595a Being that part of their accounts wnicn. by contract, are Interest-bear-ing and are to be settled at termination of contracts, after allowances forcustomers' stocks of patterns. la Land, $217.306; buildings. $1.360.297;machinery and equipment. $266,090; furniture and fixtures, $719,190;total, $2,562,885; less reserve for depreciation, $701,398. Company con-templates the disposal of the land and buildings, in which event the proceedswill be used for its corporate purposes.-V. 123. p. 1254.

(A. M.) Byers 8c Co.-Capital Stock Increased.-
The stockholders on Sept. 7 increased the authorized preferred stockfrom $4,500,000 to 67.000.000. and the common stock from 150.000 sharesto 200.000 shares, no par value. It is announced that rights to subscribeto additional preferred or common stock will soon be offered to stock-holders of the company. The proceeds of the projected offer, the amount

Assets-
Cash $1,379,344
Notes receivable  17,836
Current accts. recelv., less res. 2,006,220
Inventories  1,861,969
Customers' standing balances_a2,512,702
Deterred charges  424,859
Plant at cost 61,861,487
Real estate, at cost  124,177

of which has not as yet been determined. tnIther with cash on hand.will be used to retire the $3.800.000 1st mtge. 6 / bonds at 103 and Int.Of the common stock 10,000 shares are to be reserved for employees.-
V. 123. p. 715, 329.

California Group Corp.-Pref. Stock Offered.-William
R. Staats Co., San Francisco, Is offering at 97 and div.
to yield about 6.20% $1,500,000 6% cumulative preferred
& d.) stock.

Authorized $2.500.000; outstanding $1.500.000. Dividends payableQ.-J. Callable all or part on any div, date after 30 days' notice at 103and divs. Exempt from normal Federal income tax and California peesonalproperty tax. California Trust Co.. Les Angeles. registrar. Transferableat the corporation's office. 758 South Broadway, LOB Angeles, Calif.Corporeition.-Recently organized in California. to own and operate realestate acquired from California Bank; conduct a general investment busi-ness. and act as a holding company fir the benefit of the affiliated institu-tions. All of the authorized 2.5.000 shares common stock are held byCalifornia Securities Co., affiliated through stock ownership with CaliforniaBank. California Trust Co.. and the National City Bank of LOS Angeles.
The real estate comprises 25 valuable parcels. strategically located in thecities of Los Angeles. Santa Monica. Van Nuys, Alhambra, San Gabriel,San Pedro and Owensmouth, having an appraised value of $2 526.S99.All but two of these properties are improved with bank, store and officebuildings of which California Bank is the principal tenant under a blanketlease running to May 1 1956. in addition to this real estate, the corpora-

tion has substantial holdings of bank stocks and other investments. Aftergiving effect to this financing and deducting $1.510.000 total authorizedand outstanding 1st mtge. 5)4 c'7, bonds, the net assets of the corporationas of July 311926. will exceed $2750000.
Income.-Under the terms of Its lease. California Bank pays to the corpo-ration $200.000 per annum, and the core wation is realizing rentals fromthe balance of its properties In excess of 175 000 per annum. In additionto this established income, the corporation should realize substantial profitsfrom Its investments and ether activities. The income from rentals aloneis ample to meet the dividend requirements on this issue, after makingliberal charges for operation, depreciation, all taxes and bond interest.
California Petroleum Corp.-New Subsidiary.-
The California Petroleum co. of Utah has filed articles of incerpo-ationwith the Co. Clerk at Salt Lake City. Utah. The authorized capitalization

is $5 000.000. divided Into 50.000 shares. R. E. Bering. Vice-Pres, of theCalifornia Petroleum Co., is named as President of' the Utah subsidiary;Cherie, .1. Itanlev. General (1 einsel of the parent (Jo., Vice-President.and Ashley)). Boyle. as Secretary.-V. 123.p. 1254. _ _ _ 
Calumet & Arizona Mining o.-Copper Output (Lbs.)':
August. Jut .jMat,. Anti!. March,
3.920.000 3332.000 4,208,000"ne.  4.908.000 3.876.000 4,020.000-V. 123, p. 1117. 715.

ra,aela Dry Ginppr Ale, ine.-T•iotin0.-
The New York Stock Exchange has authorized the listing of 444.801shares of stock without par value (authorized 800.000 shams) which havebeen isued and are outstanding in the hands of the public, with authorityto add to the list 5.108 shares on official notice of issuance and paymentin full, and 5.768 shares to be issued as a stock dividend, making the totalamount applied for 455 677 shares.

Consolidated Income Account-Six Months Ended June 30.
1925.Net sales  $41.299256.498 $3.108.170Cost of sales & exp. (excl. of deprec.)  3.211.045 2.273.878

Profit from operations  $1.084.453 $834 292Other income  37.744 19.171
Gross Income  $1.122.197 $853.462Other deductions  120.138 62 718Interest paid  2.880 2.393Depreciation  31 537 25.086U. S. Federal and Dom. of Canada taxes  121.237 93.032Dividends paid-Cash  436.010Dividends paid-Stock  5.413
Net profit  $4 4.982 n670.233mein es might mos. ending June 30 1925, J. J. McLaughlin, Ltd.-V.123, p. 847. 715.

Canada Steamship Lines, Ltd.-New Financing.-A
banking group headed by Kissel, Kinnicutt & Co. and
including the Bank of Montreal, Royal Bank of Canada,
Nesbitt, Thomson & Co., Ltd. Wood, Gundy & Co., Blair
& Co., the Union Trust Co. of Pittsburgh, and other invest-
ment houses in the United States and Canada, are reported
as having completed negotiations for the purchase of $18,-
000,000 1st & gen. mtge. 15-year 6% bonds. It is under-
stood that public offering will be made here and in Canada
early next week and that the offering will be at a price to
yield the investor about 6.30%. The outstanding 7% bonds
of the company were recently called for payment Nov. 1.
The company has recently mane suostantiai aucitticn.s to Its propertiesand its fleet by the purchase of the Great Lakes Transportation Co.. Ltd.,and the Geo. Hall Coal & Shipping Corporation. As this company, to:with its predecessor companies, has been in successful operationfor eighty years and constitutes the most important Canadian corporationengaged in transportation on inland waters, the details of its presentfinancing are awaited with keen interest in the Dominion. It is expectedthat a large percentage of the forthcoming issue will be taken by Canadianinvestors.-V. 123, p. 1254.

Canadian Connecticut Cotton Mills, Ltd.-1% Div.-
The directors have declared a quarterly dividend of $1 per share (1%)on the 8% cumul, pref. stock, payable Oct. 1 to holders of record Sept. 15.This Is the same rate as paid in the six previous quarters. Dividends Inarrears on this issue now total $510,000, or 17%, on the $3,000,000 of pref.stock outstanding.-V. 122, p.1480. 

(Frank T.) Caughey Co., Detroit.-Bonds Offered.-Benjamin Dansard & Co. and Union Trust Co., Detroit, areoffering at par and int. $350,000 1st mtge. (closed) 6% sinkingfund gold bonds.
Dated Sept. 11926; due Sept. 11936. Denom. 11.000. $500 and $100 e*.Interest payable M. & S. without deduction for normal Federal incometax not in excess of 2%. Callable all or part on any int. date on 30 days'notice at 102 up to Aug. 31 1928, 10114 from Sept. I 1928 to Aug. 311930. 101 from Sept. 1 1930 to Aug. 31 1932 and $100 50 from Sept. 1 1932to Aug. 31 1936. Principal and semi-annual interest payable at UnionTrust Co., Detroit. trustee.
Security.-The mortgaged property consists of the following two parcelsof Improved property in the City of Detroit: (1) improved property atGrand River and Warren Ayes., with frontage of 432 ft. on Grand RiverAve., with 450 ft. of railroad frontage. (2) Improved property on GratiotAve. near Bellevue, with 128 ft. on Gratiot and a depth of approximately80 ft. These properties have been appraised as follows: Land, $410,000;building. $290,000; total. 6700.000.
Income.-The annual gross receipts of the company are estimated at$73.554, of which $70.794 is income from the mortgaged property. Morethan 75% of the entire income is derived from leases of a portion of themortgaged property, running to responsible parties for periods longer thanthe life of this bond issue, and assigned to the trustee as additional securityunder the mortgage. Gross receipts are approximately 344 times maximuminterest charges. After all expenses, such as local taxes. insurance andup-keep, the net receipts available for the interest and sinking fund of thisIssue are $53,492. or more than 2)4 times maximum interest charges.Sinking Fund.-The company is required to pay the trustee monthly anamount equivalent to one-sixth of the semi-annual sinking fund requirements
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which are sufficient to retire all bonds at maturity and one-sixth of the
next maturing interest.
Purpose .-Proceeds are to be used for the retirement of existing indebted-

ness and for other corporate purposes.

Celotex Co.-Capitalization Increased-Stock Dividend.-
The stockholders have increased the common stock from 60.000 to 500.000

;ci_par shares and the preferred stock from 60.000 to 200.000 shares, par100. The stockholders rejected the proposal to issue 150.000 shares of
new 5% cumulative class B stock. It is stated that part of the additional
common stock will be distributed as a 100% stock dividend. The directors,
It is expected, will meet next week.-V.123, p. 1255.

Central Alloy Steel Corp.-Registrar.-
The Bankers Trust Co. has been appointed registrar for the preferred

and common stock of the corporation.-V. 123, p. 1118.

Central Lutheran Church, Minneapolis, Minn.-
Bonds Offered.-John C. Kuck & Co., Minneapolis, recently
offered at par and interest 8300,000 first mortgage 6% gold
bonds.
Date April 1 1926: due serially 4 to 16 years. Interest payable A. & 0.

at Metropolitan National Bank of Minneapolis. trustee. Denom. $100.
$500 and $1,000. The bonds are secured by a direct closed first mortgage
on land and buildings valued at $527,660. The estimated income of the new
Central Lutheran Church when completed, available for Interest on bonds, is
$31.000.

Central is erecting a new church edifice, modern as to equipment, beautiful
In design inside and out, with a seating capacity of from 2.700 to 3,000.
The need for a centrally located church in Minneapolis of the Lutheran
faith, large enough to take care of the rapidly increasing membership, con-
ventions and other events, too, that may be appropriately held in a building
of this kind, has long been considered an absolute need.

Childs Co. (N. Y.).-Sales.-
Period Ended Aug. 31- 1926-Month-1925. 1926-8 Mos.-1925.

Sales of meals  $2.18O,487 $2.108,806 816.875.956 $15,559.317
Number of meals served_ 4.168,548 4.198.496 33.234,999 31.779.939
The company is now operating 107 stores.-V. 123, P. 847. 586.

City Ice & Fuel Co.-Record Earnings.-
A notice to the stockholders says: "We are pleased to advise that our

sales and profits for the month of July broke all previous records. We
also wish you to know that the dividends for the entire year 1927 will be
earned in eight months of this year.-V. 122. p. 1769. -
Cleveland Steel Co.-To Abandon Mill.-
The Cleveland Steel Co., Cleveland. closed down its plate mill plant last

week and operations will not be resumed by the present owners. Nego-
tiations are under way for the sale of the plant, but unless these go through
the company will be liquidated. The plant has been in operation since
1853, being one of. the first steel plants built in Cleveland. The company,
originally the Cleveland Boiler & Plate Iron Works, was succeeded in 1879
by the Britton Iron & Steel Co. In 1893 it was incorporated under its
present name. A change in ownership occurred in 1916 and the plant has
since been operated under its present organization. Issued capital stock
amounts to 8337.300. Active officers include James C. Jones, Pres. & Gen.
Mgr.; A. C. Baker, Asst. Sec. & Asst. Treas., and A. E. Quere, Gen. Sales
Mgr. ("Iron Age.")

Commercial Solvents Corp.-Initial Class B Dividend.-
The directors on Sept. 8 declared an initial quarterly divi-
dend of $2 per she on the class B stock, payable Oct. 1 to
holders of record Sept. 20.-V. 123, p. 460.
Consolidated Cigar Corp.-To Create Note Issue.-
The stockholders will vote Sept. 16 on approving an issue of $10.000,000

10-year 6% notes. to be convertible into common stock at 8100 a share.
It is understood that a banking group headed by Hornblower & Weeks

will soon make public offering of the issue. At the same time, as part of
the financing plan for the acquisition of the G. H. P. Cigar Co.. a stock
offering of about 55,000 shares of common is expected at around $77 50
a share.-V. 123, P. 1255.

Consolidatecl :els Co., Pittsburgh.-Pref. Dividend.-
The directors have declared a dividend of 134 % on the 6% cumulative

preferred stock, payable Sept 25 to holders of record Sept. if. The last
previous dividend was 1% %, which was paid in Dee. 1925.-V. 122. p.1923.

Consolidated Machine Tool Corp.-Tenders.-
The First National Bank. 67 Milk St.. Boston, trustee, will until Sept. 20

receive bids for the sale to it of 1st mtge. 20-year 7% sinking fund gold bonds,
due June 1 1942. to an amount sufficient to exhaust $120,079.-V. 123, p. 89.

Court Arcade, Tulsa
' 

Okla.-Bonds Offered.-Real es-
tate Mortgage Trust t. Louis, recently offered at prices
to yield from 53.4% to Co.,e% according to maturity, 8250;000
1st mtge. serial 6% real estate gold bonds of Cynthia T.
Aaronson.
Dated Nov. 1 1925; due serially, 1927-1935. Denom. $1,000, $500 and

8100 c. Principal and int. payable M. & N. at Real Estate Mortgage
Trustgage Trust Co.

' 
St. Louis. Mo., trustee. Callable at the option of

borrower on any int. date on 60 days' notice at 105 and int. If called on or
before Nov. 1 1928; and at 103 and lit, if called after Nov. 1 1928. and
on or before Nov. 11931: and at 102 and int. If called thereafter.

Security.-The bonds are secured by a closed first mortgage on the land
owned in fee and the recently completed 3-story store and office building,
known as Court Arcade, located at the northwest corner of South Boulder
Ave. and West Sixth St., Tulsa. Okla. The first floor contains 15 stores.
The second floor contains 4 courtrooms with clerks' quarters, stenograph-
ers, offices, judges, chambers and a public lobby. This space Is leased to
Tulsa County to be used for Court of Common Pleas,. There are also
23 offices on this floor. The third floor contains 44 offices. The building
Is modern in design and complete in its appointments and equipment.
The land and building have been conservatively appraised at $501.304.

The loan is less than 50% of the value of the property.
Income.-The following estimate of income, based on 90% occupancy,

has been made by Alfred E. Aaronson, Manager of the Court Arcade.
Gross annwl income (including rent from stores), 363.882: operating ex-
penses (including taxes), $15,700: net annual income, $48,182. The esti-
mated income is in excess of 3 times the maximum annual interest charges.

Curtiss Assets Corp.-10% Distribution.-
The corporation has declared a 10% dividend on the certificates of bene-

tidal interest, payable on Sept. 15 to certificate holders of record Sept. 1
1926.-V. 118. p. 557.

Denver Union Stock Yards Co.-Pref. Stock Offered.-
Blodget & Co., New York and Bosworth, Chanute & Co.,
Denver, are offering $1,000,000 7% cumulative pref. (a. & d.)
stock at 100 and div.
Redeemable all or part upon 60 days' notice at 105 and divs. Dividends

payable Q.-M. Exempt from normal Federal income tax. International
Trust Co. of Denver. Colorado, transfer agent sand registrar.

Data from Letter of Pres. Jos. A. Shoemaker, Denver, Sept. 1.

Capitalization- Authorized. Outstanding.

let mtge. 5% bonds, due Jan 31946 (V. 122, p. 97) 81,500.000 $1,500.000

7% Cumulative preferred stock (par 
$lon)  1.500,000 1.000.000

Common stock (no par value)  50,000 shs. 26,000 she.

Company.-Established in 1886 and has grown into one of the important

stockyards in the United States. Since its organization in 1886 the com-

pany has grown steadily until in 1925 the figures show receipts of 526,625

cattle. 60,222 calves, 467,044 hogs, 2.357.010 sheep and 43,922 horses and

mules-a total of 31,731 carloads. The total value of the stock handled

In 1925 was $57.676,650. The property consists of 134 acres of land,

buildings and equipment necessary for the operation of a modern live stock
market. An up-to-date stadium, which is being used for the annual horse

show and other events, is located on this property and owned by the com-

pony. as is also a modern office building, known as the Exchange Building.
This houses the offices of the company, the Stockyards National Bank
and most of the commission firms at the yards.

Earnings of the Company for the Year 1925.
Gross income  $916,274
Operating expenses, administration and depreciation  608,374
Bond interest  75.000
Federal income tax-reserved  28.100

Net profit  8204,800
Dividend requirement on issue of preferred stock  70.000

Available for common stock dividend and reserves  134,799

Balance Sheet July 31 1926 (after Giving Effect to Present Financing).
Assets- Liabilities-

Cash  8143,706 Accounts payable  8915
Accounts receivable  14,386 Accrued bond interest  6,250
Inventories  48,899 Accrued casualty Insurance... 2,980
Prepaid insurance  6,856 Local taxes (estimated)  24,125
Sundry investments  151 Federal taxes, 1925 & 1926.___ 23,394
Unamort. bond disc. de exps_ 60.675 1st Mtge. bonds  1,500,000
Real estate, bides. & impts___ 4,058.941 7% Preferred stock  1,000.000
Equip., turn., fixtures, &e____ 4,444 Corn. stk. (26,000 she., no par) 689,000

Surplus  1,091,395

Total $4,338,058 Total 84.338,058
Purpose of Issue.-Company is being acquired by a group of in-

fluential Colorado business men (V 123, p. 1255). The proceeds from
the sale of this preferred stock will be used to defray part of the purchase
price, and to retire the present outstanding preferred stock issue (to be
called for payment Dec. 1 1927 at 105 and div.). Armour & Co. and
Swift & Co., who have had an investment amounting to $2,500.000 in this
property, have sold their interests in this company, primarily because of
their desire to comply with the wishes of the United States Government
that the large packing interests be not in control of the stock yards. The
large packers already have largely disposed of their interests in stock yards
in Omaha, Kansas City and some other live stock centers.-V. 123. p. 1255.

Dodge Bros., Inc.-August Sales.-
The corporation reports total sales to dealers in the United States and

Canada of 31,335 cars and trucks during August, a gain of 8,798 cars, or
25.6%, over August, 1925. Production for the first 8 months of 1926
totaled 265,606 units compared with 187,673 during the first 8 months of
1925, a gain of 41.5%.-V. 123, p. 1119, 461.

Donner Steel Co.. Inc.-Tenders.-
The Marine Trutt Co. of Buffalo, trustee, will until Oct. 10 receive bids

for the sale to it of 1st ref. mtge. s. f. gold bonds, series AA, and series A.
to amounts sufficient to exhaust 175.169 and 828.270. at prices not ex-
ceeding 107M and 10234 and int., respectively.-V. 123. P. 461.

Draper Corp.-Change in Capital Structure Approved.-
The stockholders on Sept. 9 voted to change the present authorised

capital stock from 175,000 shares, par $100, to 350,000 shares of no par
value, two new shares to be issued in exchange for one old. It is the
expectation of the directors that dividends hereafter will be at the rate of
$4 per share annually. See also V. 123,p. 848.

(E. S.) Evans & Co. Chicago.-Dividend Rate Increased.
The directors have declared a quarterly dividend of 75c. a share on both

the class A and B stocks, payable Oct. 1 to holders of record Sept. 20. In
each of the preceding three quarters the company paid a regular dividend of
50 cents a share, and, in addition, an extra of 25 cents a share.-V. 123. v.
986.

Fanny Farmer Candy Shops Inc.-Sales.-
1926-Aug .--1925 Increase. l926-'---8 Mos.-1925 Increase.
8228.782 $192,380 336.402 I $1 ,950 ,351 El ,448 .816 $501,535

During August 1926 three new shops were opened by the company.
making a total of 89 shops In operation at the one of the month.-V. 123,
p. 986, 211.

Federal Mining & Smelting Co.-Dividend Suit.-
The Supreme Court of Delaware on Sept. 9, after hearing arguments on

the appeal from the decision of the Court of Chancery which, on the appli-
cation of H. Content & Co.. enjoined the directors of the company from
paying dividends recently declared on the common, reserved decision.
The suit between the company and three preferred shareholders, trading

as H. Content & Co., came up to the Delaware Supreme Court upon appeal
by the Federal company from the decision of Chancellor J. 0. Wolcott of
the Court of Chancery at Wilmington, who on May 12 overruled the com-
pany's demurrer to the injunction proceedings brought by Content & Co.
to enjoin payment of dividends upon the common stock so long as a capital
deficit was shown by the company's books. Chancellor Wolcott at the
same time issued a temporary injunction.
Tho suit was filed Jan. 9 as a test case to determine the rights of common

and preferred shareholders under the charter and by-laws of the company
and the laws of Delaware as a result of the declaration by the board of a
dividend of 810 a share upon the common stock and accumulated back
dividends upon the preferred stocks and the adoption by the board of a
resolution declaring the intention of the company in the future to pay out
as dividends upon the common stock approximately half of current
operating earnings, with the remainder reserved for acquisition of new
properties and other corporate purposes.-V. 122, p. 3459.

Federated Metals Corp.-Earnings.-
The company reports for the 6 months ended May 31 1926 a net loss after

inventory readjustment, interest and all other charges, except depreciation,
of 862003. Net sales were $29,474,130.

Comparative Balance Sheet.
May31 '26. Nov. 30 '25.

Assets- $
May 31 '26. Nov. 30 '25.

LialittUtes-
Real est., plant de Cap. stk. & surp -19.011,061 9,769,026
equipment 5,008,857 5,032,159 15-year 7% cony.

Cash 2,062,964 1,293,911 bonds 4,000.000 4,000,000
Notesdtaccept.rec_ 416,907 391.769 Notes payable  3,350,000 4,550,000
Aco'ts rec., less res. 4,253,366 4.906,640 Awls payable and
Sundry ace'ts rec. 41,077 24,523 arced liabilities_ 1,212,692 1,245,715
Due from officers Minority interest_ 913
& employees 5,677 Drafts & accepts.

Due from vendors payable  186,933
on open sco'ts- 9,250 Miscell. accounts_ 64,394

Inventories  5,731,977 7,730,925 Res. for commit'ts 25,000
Bond sinking fund 184,249 120,030 Due to vendors for,
Investments  76,176 76,176 excess assets acq 120,495
Deferred charges 75,420 128,063 Due to officers de

employees  2.397
U. S. Fed. inc. tax 31,490

Total  17,850,993 19,719,123 Total  17,850,993 19,719,123

x Represented by 247,312 no-par shares.-V. 122. p. 1318.

Fisher Body Corp.-New Lumber Subsidiary.-
Edward F. Fisher has been elected president of Fisher-Hurd Lumber

Co. and Pritchard-Wheeler Lumber Co., succeeding 0. P. Hurd resigned.
James M. Clements has been elected vice-president of both companies,
succeeding Charles T. Fisher.
W. A. Fisher, President of the Fisher Body Corp., commenting on the

changes, said: "Through subsidiaries, the Fisher Body Corp, has recently
acquired 60,000 acres of virgin hardwood timber in Louisiana and Arkansas.
which with the extensive holdings previously acquired, as well as the saw
mill and body plant at Memphis. Tenn.. will be presently merged into a
new company to be called the Fisher Lumber Corp. Officers of the Fisher
Lumber Corp. will be Edward F. Fisher, President: James M. Clements,
Vice-President: Keith M. Spurrier, Treasurer; and Thomas F. Merrill
Secretary. The directors will be the foregoing and William A. Fisher,
Alfred J. Fisher and Clarence R. Bitting. The corporation now owns
over 1.500,000.000 feet of standing timber in both the northern and south-
ern hardwood forests, all of which has been acquired during the past three
years. -V. 123, p. 848.
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534 Stratford Bldg. (534 Stratford Place Bldg. Corp.).
-Bonds Offered.-An issue of $1,220,000 634% 1st mtge.
(fee) serial gold bends is being offered at 100 and int. by
George M. Forman & Co., New York and Chicago.
Dated June 1 1926, maturing serially 1928 to 1938. Denom. $100.

$500 and $1,000 c5
. 

Chicago Title & Trust Co., trustee. Interest payable
J. & D. at office of George M. Forman & Co. without deduction for normal
Federal income tax up to 2%. Callable on 60 days notice at 103 and int.
Trust deed further provides for reimbursing bond holders residing in the
States of Penna. Conn., Maryland. Calif.. Kansas. Mich., Vermont,
Kentucky, Virginia and District of Columbia for State taxes lawfully paid,
not in excess of 53i mills per annum, and also for Mass. and New Hampshire
Income taxes lawfully paid not exceeding 6% of the interest.*

Security.-This bond issue is the direct obligation of the 534 Stratford
Place Bldg. Corp., and is secured by a closed first mortgage on the property.
owned in fee, located at 534-36-38 Stratford Place and extending through
to Cornelia Ave., Chicago, and including numbers 535-37-39 Cornelia Ave.,
and by a first lien on the net earnings of the property. .
The building will be a high class 15-story and basement structure of fire-

proof construction. The building will contain a total of 420 master rooms
and 392 auxiliary rooms divided into 138 apartments. This property has
been appraised by Mark Levy of Mark Levy & Brother, Chicago real
estate appraisers, and on the basis of appraisals the value of the completed
property is estimated at 32,050,000, thus making this bond issue approxi-
mately a 60% loan.
Earnings.-Mark Levy Sz Brother estimate the gross annual rental at

5273,990 with a net rental income of approximately 5186.266, after making
due allowance for vacancies and deducting all charges for maintenance,
operating expenses, taxes, &c.

Flannery Bolt Co.-Bonds Called.-
The company has called for redemption at 105 and int. $45,000 of 1st

mtge. 8% 15-year s. f. gold bonds, due May 1 1936. Payment will be
made Nov. 1 at the New York Trust Co., trustee, 100 Broadway, N.Y.
City.-V. 112, p. 1871.

Fort Worth (Texas) Properties Corp.-Bonds Offered.-
Lawrence Stern & Co. and Ames,. Emerieh & Co. are offering
$21600'000 1st mtge. 6% seri

al gold bonds,. series A at
prices ranging from 100 and int. to 102.35 and int., to yield
from 5 to 614%, according to maturity.
Dated May 15 1926; due serially, 1929-41. Prindpal and int. (M. & N.)

payable at First National Bank, Ft. Worth, Texas, trustee, or Continental
& Commercial National Bank, Chicago. Denom. $1,000, $500 and
$100c5. Red. all or part on any int. date on or before May 15 1930 at
103 and int., on or before May 15 1934 at 102 and int, and at 101 and
int. thereafter. Int. payable without deduction for Federal income tax
not in excess of 2%, and certain State taxes refunded.
Data from Letter of John T. Jones, President of the Corporation.

Security.-Bonds will be the direct obligation of the corporation, and
Will be secured by a first mortgage on land owned in fee and the buildings
now being erected thereon, comprising the following properties in the
business section of Ft. Worth. Texas: (a) An 18-story fireproof store
and office building. Leases have been signed for more than 62% of the
office space, 45% of the total office space being under 10-year leases,
and the remainder of the leases for five years. (b) An 18-story fireproof
building to contain a hotel of approximately 280 guest-rooms and a theatre
of approximately 2,436 seats, together with their furnishings and equip-
ment. The hotel will be under the same control and management as the
Rice Hotel of Houston, Texas, and the theatre has been leased for 25
years to Southern Enterprises. Inc., of Texas, a wholly owned subsidiary
of the Famous Players-Lasky Corp.

Appraisals give a combined value for the two properties of 54,809,450,
maUng this loan 54.06% of the value of the mortgaged property.
• Income.-The total net income from the properties securing this issue,
after deductions for vacancies, operating expellees, taxes and insurance.
Is estimated at $423.546, based on the leases being made for the office
building, the 25-year lease on the theatre, and a conservative estimate
of the hotel earnings as follows:
Net income from office building $176.974
Net income fro hotel building  181.572
Net income from theatre lease  65,000

Total $423,546
This estimate is more than 2% times the greatest annual interest charge.
The trust indenture securing the $2.600,000 above bonds also secures

an additional $900 000 of bonds, which have been completely subordinated
to the $2,600,000 bonds.

Fox Film Corp. (& Subs.).-Earnings.-
6 Months Ended- June 26 '26. June 27 '25.

Gross profits  51,515,598 51,324.795
Federal tax provision  114.854 112,771
Expenses for purchase & sale of stocks & bonds_   194,319 137,031
Dividends  1.000,000 250,000

Surplus  
Previous surplus

5206.425 $824,993
11.983,468 10,766,905

Total surplus 512,189.893 511,591.898
Comparative Balance Sheet.

J'ne 26 '26. I'm 27 '25.
Assets- $ $

Land, buildings.
mach., eq., &o_ _x8,398,172 7,788,356

Cash  1,285,430 3,566,194
Owing by bankers

for capital stk. &
bonds issued.,   4.680,293.

Marketable secure. 23,000 23,000
Mortgages owned_ 87,620 98.447
Acc'te receivable__ 753,182 623,943
Inventories  10,149,394 6,637,851
Cash for red'n of

bda.&nay. of int. 18,000 95,089
Sundry investafts 32,211 22,968
Inv. in other cos 4,022,460
Life insur. policies 106,618 84,068
Chgs. eget, for'n

branches not re-
ported by them_ 37,552 270,721

Deferred charges 592,138 1.125,414

Total(each side) 25,505,777 25.016.344

J'ne 26 '26. J'ne 27 '25.
Liabilities- $ $

Capital stock y7,600,000 7,600.000
Fox Film Realty
Corp. bonds_ _   1,012,400

Sway. Bldg. Co.7s 360,000 396,000
Fox Phila. Bldg.
income 634s_ _ __ 1,710,000 1,800.000

Other mortgages.- 521.702 522,527
Pur. mon. oblig'ns 999,011)
Bldg. & loan eases  542,573
Notes payable_ _ __ 300,000 12,300
Acrts pay., accr'd

expenses. &c _ .._ 891,533 769,265
Prov. for Fed. tax_ 227,985 112,771
Dividends payable 500. 000
Adv. payments for

film service.... 205,654 234,837
Remit. Zr. foreign

branches held in
abeyance 421,773

Surplus 12389.892 11,591,898

x After allowing $1,893,756 for depreciation. y Represdited by 400.000
shares Class "A" of no par value (900,000 shares authorized), and 100.000
shares of Class "B" of no par value (authorized and issued).-V. 123, p. 331.

Fox Theatres Corp.-New Theatres.-A letter signed by
V.-Pres. Douglas N. Tauszig says:
We desire to inform all stockholders that the first of the super theatres

of the company-the Savoy on Bedford Ave.. Brooklyn--started operation
on Sept. 1. This is without doubt one of the best playhouses in its vicinity
and one of the most modernly equipped theatres in Greater New York.
This event will be followed within the next few weeks by the opening

of the New Academy of Music, located on 14th St., between Third and
Fourth Ayes., with a seating capacity of 3,600 persons. This will be
the largest theatre on Manhattan Island south of 42d St., and will be
located in one of the most densely settled neighborhoods in the entire
United States.
The new 3,600-seat theatre in the National Press 13;dg. in Washington,

D. C., is well und; r V ty and should be ready for operation shortly after
the first of the year. _

In Detroit the wrecsing of old buildings on the Woodward Ave. site
Is under way and immediately after the completion of that work the erection
of the theatre and building will be started. This theatre, and its sister
theatre in St. Louls,cwill be the largest and finest theatres in the United
States,Leach seating over 5,0001persons, with gorgeous lobbies and entrances

and with the most modern equipment known in theatre management.
Demolition in St. Louis will be started this month and the construction
of the two theatres will be carried forward simultaneously. They will
be opened to the public in the early fall of 1927.
Work on the new theatre on Market St., San Francisco, with a seating

capacity of 5,000. has recahed the stage where the rection of steel is about
to commence.
The corporation since March 16 last has completed negotiations for a

site for the largest and most modern theatre in Brooklyn, to be erected at
Flatbush Ave. and Nevins St. Actual construction on this building will
commence this fall. (See bond offering in connection therewith under
"Fox Theatre & Office Bldg." below.)
At the corner of Bored and Rector sts. in Newark. N. J., a new theatre

with a seating capacity of 5,000 is to be erected for the company. This
will be the largest theatre in the Newark-Jersey City-Elizabeth district.
As these new theatres, and others now under negotiation, go into opera-

tion, the earnings of the company should show a steady increase. The
first earning report will be made public after the close of the present cal-
endar year.-V. 123. p. 331.

Fox Theatre & Office Bldg. (Flatbush Ave. & Nevins
St. Corp.), Brooklyn, N. Y.-Bonds Offered.-An issue of
$6,000.000 1st mtge. fee 614% sinking fund gold bonds
dated S3pt. 1 1926 and due Sept. 11941, is being offered at
100 and mt. by S. W. Straus & Co.

Interest coupons payable M. & S. Denom. 51,000, 5500 and $100c*
Red. for sinking fund at 101 and int. Callable, except for the sinking.
fund, at 103 and int. up to and incl. Sept. 1 1931; at 102 and int. aft.),
Sept. 1 1931 and up to and incl. Sept. 1 1936; and at 102 and int. after
Sept. 1 1936 and before Sept. 1 1941. U. S. Federal income tax up to
2% paid by the borrowers. Various State taxes refunded.

Security.-This bond issue is secured by a direct closed first mortgage
on land owned in fee comprising practically the entire block bounned by
Flatbush Ave., Nevins and Livingston Sts., Brooklyn, N. Y.; together
with the 12-story store, office, and theatre building to be constructed
on that site. The land fronts approximately ,263 ft. on Fiatbush Ave.,
212 ft. pn Nevins St. and 181 ft. on Livingston St.

Building .-The Flatbush Ave. and Nevins St. corner of the property
extending along almost the entire Flatbush Ave. frontage will be occupied
by a 12-story store and office building. There will be two floors of stores
extending along 262 ft. of street frontage, inclusive of entrances and exist
for the theatre, a cafeteria in the basement and 10 floors of office space.
The rest of the plot will be occupied by a vaudeville and motion picture

theatre containing approximately 4,300 seats to be operated by the Fox
Theatres Corp. This will be the largest theatre in Brooklyn, and one of
the largest in the United States.
Net Lease.-The entire property has been leased to the Fox Theatres

Corp. for a term of 30 years at a net rental more than sufficient to cover
maximum annual interest and sinking fund charges on this bond issue.
All taxes, operating and maintenance expenses are to be paid by the lessee.

Earnings.-Net annual earnings of the property, which will accrue to
the Fox Theatres Corp.. and out of which the rental on the above-mentioned
lease will be paid, have been estimated as follows:
The earnings of the entire property after deducting taxes and operating

expenses, together with a liberal allowance for vacancies in the stores and
Offices, is estimated at $746.250 net per annum.
Net earnings of the theatre are estimated by the Fox Theatres Corp.

at at least 3750,000 per annum. The income from the stores and office
space alone is estimated at $345.030 per annum.

Frances-Orpheum Building (Fv.nces Bldg. Co.),
Sioux City, la.-Bonds Offered.-S. W. Straus & Co., Inc.
are offering at prices to yield from 6% to 6.30%, according
to maturity, $1,050,000 1st mtge. 63% serial gold bonds
(Safeguarded under the Straus plan).

Dated June 10 1926; due serially 3 to 15 years. Bonds and coupons
dc D.) payable at offices of S. W. Straus Sz Co. Callable on any interest

date at 102 and int, on or prior to June 10 1937; and at 101;i and int.
thereafter. Federal income tax of 2% paid by borrower. California,
4 mills: Colorado, 5 mills; Iowa, 6 mills; Kansas, 2% mills; Kentucky, 5
mills; Minnesota, 3 mills; personal property taxes refunded.
The bonds are secured by a direct first mortgage on the Frances-Orpheum

Building, an office, store and theatre building to be erected on land owned
in fee, approximately 200 ft. by 150 ft., located on one of the best business
corners in Sioux City, Iowa. The building will occupy the old Court
House site on the southeast corner of Pierce and Sixth Sts., in the heart of
the business district, surrounded by the principal department stores, banks,
hotels, and office buildings of the city.
At the present time Sioux City has only one small vaudeville theatre

with a capacity of 1.400, in spite of the fact that it serves as a trading center
for a population of 2,000,000 people. The theatre, with a capacity of
approximately 2,670 seats, is leased for a period longer than the life of this
bond issue, and the lease Is guaranteed by Orpheum Circuit, Inc., which
owns and controls the finest chain of vaudeville theatres in the United States.

Francisco Sugar Co.-Report Year Ended June 30.-
Compania Azucarera Elia.]
1926. 1925. 1924. 1923.

Operating income  $7,080,413 $8.557,630 $10,483.418 $9,146,796
Operating expenses  5,976,239 7,156,361 8.134.426 6.741,326

Operating profit  51,104.174 51,401.269 52,348,992 52,405.470
Interest received  148.511 145,991 120.969 104,630

Total income  51.252.685 51.547.260 $2,469,961 52.510,099
Deduct-Int. & dis. paid $563,549 $4494,094 $476,361 5559,897

Deprec. of plant & eq.. 545,000 540,000 530,000 475,000
Depreciation of working

capital assets  29,876
Res. for Colonos accts. 125,000 125.000 175.000 200.000
Res.for U.S. & Cuban

inc., tax and miscell.
charge.;  85,375 93,780 103,288 183,506

Dividends  150. 00 300,000 325,000 100.000

Balance def$246,114 def.55.614 $860.312 $991,697

Consolidated Balance Sheet June 30.
1926. 1925. 1926. 1925.

A ssets,- 5 $ Liabilities- $ $
Prop. & plant_ _13,560,407 13,263,281 Capital stock  . 5,000,000 5,000.000
Investments  11,620 10,720 let Mtge. bonds-- 4,205,000 4,470,000
Mat'ls & supplies_ 459.137 393,202 Serial notes  1150,000 300,000
Col.-tuts accounts_ 2.586,529 1,999,988 Pur. money mtges. 146.571 146,571
Accts. receivable__ 314.328 201.012 Derel payments... 139.943 161,149
Cash  881.628 532,051 Bills payable  1,753,000 500,000
Sugar & molasses Draft against sugar 2,971,522

not liquidated__ 3,940,778 2,778,439 Draft payable_ _   46,063 196,673
Balance pending on Accts. 

payable..- 
_ 882,911 2,286,400

sugar contracts. 99,798 191,763 Rea. for U. S. At
Deposit to pay 1st Cuba taxes  40,000 61.619
Mtge. bond int. 6.439 6.985 Dividends payable 150,000

Deferred charges__ 447,914 451.798 Accrued interest..., 58,459 70,015
Claim against Cu- Res. for Colonoe
ban Govt    1,000,000 account  409,563 340,851

Res. for accts., rec. 161.418 162,264
• Res. for dower... 2.307,099 1,818,885

Res. for sac. contr. 37,713 18.816
Res.for claim ag'st

  Cuban Govt._ -   1,000,000
Tot. (each side) _22,311,578 20.829.240 Surplus  4,005.315 4,145.998

x Of this amount, payment has been deferred on $119,550 until July 1
1927.-V. 122. p. 3348.

Galena-Signal Oil Co.-Pref. Dividends Deferred.-The
directors on Sept. 3 decided to defer the usual quarterly
dividends of 2% on the old and new pref. stocks. See. j.
French Miller, Franklin, Pa., Sept. 7, says:

•
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At a meeting of the directors held on Sept. 3 1926 careful considerationwas given to the question of payment of the usual dividends on the 8%cum. pref. stocks for the quarterly period ending Sept. 30 1926.It was the consensus of opinion of the directors that the declarationof the usual quarterly dividends on the pref. stocks be deferred with aview of conserving the cash position of the company. Although operationsfor the first seven months of the present year show a profit, the earningshave not been as satisfactory as had been anticipated, and in view of thefunds needed for the further development and expansion of the company'sbusiness and the cash required for payment of debenture bond interestand additional Federal income tax assessments covering prior years thedirectors deemed it to the ultimate best interests of the company andits stockholders that payment of dividends on the pref. stocks be deferredat this time.
While the parent company, Galena-Signal 011 Co. (Pa.), which has

specialized in railroad lubrication for over 50 years, does not at presentenjoy the same amount of business as formerly, due to the severity andnature of the competition it has encountered, it still maintains its leader-ship in the railroad lubrication field because of the superior quality of itstub icants and the excellent service it renders to the railroads in the efficientami economical lubrication of their equipment.Galena-Signal Oil Co. of Texas, the largest subsidiary, manufactures
high-grade automobile oils, gasoline, kerosene, gas oil, fuel oil, &c.. butno railroad lubricants are produced by that company. The developmentof the properties and facilities of this and other Southern subsidiaries,
including production, pipe lines, tank farms, a modern refinery, marine
terminals and oil tankers, has progressed to the point where they now
represent a well-rounded unit in the industry, with the exception of adequate
marketing facilities direct to the consumer, which has retarded potentialearnings.

Policies have been adopted in the operations of the various companiesto meet the conditions now prevailing with a view of increasing earningsand resuming dividends.-V. 123. p. 717.

General Electric Co.-Largest Turbine Ordered.-A steam turbine generator unit rated at 208 000 k. w., or nearly 280,000h. p.-about three times as large as any of the Plants in service to-day andnearly half again as large as any under construction anywhere in the world-is being manufactured by the General Electric Co. at Schenectady. N. Y..as the firstfur it for the world's newest and largest electric generating station,that of the State Line Generating Co. on the Lake Michigan shore, on theIndiana side of the Indiana-Illinois State line.The turbine generator will be unique in many respects. Not only will itbe the largest, but it will incorporate the largest 1.800 r. p. m generatorever constructed, it will be the first to use live steam for re-heating, and itwill be the first turbine generator to generate current at 18.000 volts.The State Line Generating Co. station, with a contemplated capacityof 1,000,000k, w.. or about 1.335.000 h. p., will be many times larger thanany steam-operated electric plant now in existence. The plant itselfmarks a new era in opwer production. In that it will serve exclusively as a
producer and wholesaler of electricity. It will produce electric energy forthe inter-connected power companies of the Chicago-Illinois-Indiana district.
The board of directors of the State Line Generating Co. includes thebeads of the various properties which will receive power from the station.Including the Commonwealth Edison Co., Public service Co. of gorthernIllinois, Northern Indiana Public Service Co., and Interstate Public ServiceCo.-V. 123, p. 1256, 1120.•

General Motors Corporation.-Stock Dividend Ruling.-
The New York Stock Exchange has ruled that the common
stock shall sell ex the 50% stock dividend on Sept. 13.

Listing-Output of Buick Co.-The New York Stock Exchange has authorized the listing of 2,900,000additional shares common stock without par value, on official notice ofissuance, as a stock dividend, making the total amount applied for 8,700,000shares.
An authoritative statement says: The Buick Motor Co. produced 29.350cars in August. or 4.000 more than in the previous highest month in com-pany's history, March 1926. The August production compares with 19.725in August 1925. For the first eight months of 1926 Buick produced 176,970cars a cainst 106,570 cars in first eight months of 1925, an increase of 70.400.or 66%. H. II. Bassett, President, says demand for cars is continuingstrong from practically all sections of the country and the company inSeptember will turn out about 30,000 cars.-V. 123, 13. 997. 

AllDivisions Show Gain in Manufacturing Year Ended
July 31.-The "Wall Street Journal in a spt.c.al article
gives the following:
The growth of the corporation during the past five years is reflected'in the following table, showing sales by makes of cars. Passenger-carsales in the year mated July 31 1926 were 1,025.001, against 329,406 inthe year ended July 31 1922, a gain of 695,595, or 211 0. Sales of com-mercial cars were 87,876, against 3,017, a gain of 84. 59. or more than2.800%.

 Twelve Months Ended July31 Passenger COTS-- 1926. 1925 1922Buick 
Cadillac  

263.302 167,515 197,513 200,0S2 102.963
29,903 16,567 20,241 20,986 19,703Chevrolet 

Oakland  
567,696 356,361 410,370 374.064 171.362
63,592 31,462 41,320 28,260 16,225Pontiac  41,301  

Oldsmobile  59,207 36.860 44,993 27,779 19,146

Total 1,025.001 607,765 714.437 651,141 329,406
Commercial Cara--

Chevrolet  87.876 27,864 22.127 6,879 3.017
Miscellaneous_   188 4,617 6,838 7,996 12,163

Grand total 1,113,065 640.246 743.402 666,016 344,686
x Miscellaneous sales include total sales of G. M. C. trucks to end of

April 1925, when the G. M. C. Truck Division was transferred to the
Yellow Truck & Coach Mfg. Co.. the operations of which are not con-
solidated in the accounts of the General Motors Corp.; also sales of cars,trucks and tractors not now manufactured.-V. 123, p. 1120. 986.

General Railway Signal Co.- -Receives New Orders.-
The company reports the receipt of the following equipment orders:
Complete mechanical Interlocking installation at Burlington. Vt., fromthe Central Vermont Ry.; Engine and train-stop equipment-from theAtlantic Coast Une and Chicago & Northwestern; Transformers-frcxn the

Chicago & Northwestern and Victorian Government Rys.; Relays-fromNashville. Chattanooga & St. Louis; Relay Boxes-from New Orleans &North Eastern Ry.; Circuit controllers-from New York Central LinesWest, and Chicago, lla-lington and Quincy; Light indicators-from Cityof Saskatcon.-V . 1i.3. p, 1266.
Glen Alden Cool Co.-$2 50 Dividend.-
The directors have declared a dividend of $2 53 per share payable Sept. 20to holders of record Sept. 10. On June 20 last the company paid a dividendof $5 per share to cover the previous six months.-V. 123, p. 849.

(Adolf) Gobel, Inc.-New Directors.-
Rodney Hitt (of Hitt, Farwell & Co.), George W. Spence (Pres. of the

Peoples National Bank of Brooklyn), George A. Galliver (of Schott &
Galliver), WillIamJ. Hanunerslaugh (of Lehman Bros.), and Robert Kloiber
(President of Adolf Gebel. Inc.) have been elected directors.-See alsoit. 123. P• 987'
Goodyear Tire & Rubber Co. of Canada, Ltd.-De-

dares of 1% on Account of Arrears on Preferred Stock.-
The directors have declared a dividend of 334 '70 on account of arrears

on the preferred stock and the regular quarterly dividend of 13,1%, both
payable Oct. 1 to holders of record Sept. 15. This reduces arrea s to
I i %-V. 122, p. 1772.

(W. T.) Grant Co. (Mass.).-Sales.-
l926-Aug.-1925. Increase. j 1926-8 Mos.-1925. Increase.

$2,371.236 $2,005.984 $365,25:61519,183,278 $16,413.472 $2.769,806
-V. 123, p. 850, 212.

Hamilton Manufacturing Co.-Co-Receiver Named.-
Judge Franklin T. Hammond, in the Massachusetts Superior Court. has

named Reuben Dunsford (Treasurer of Lowell Insulated Wire Co.) as co-
receiver. Attorney Charles F. Rowley is the other co-receiver.-V. 123.
P• 850. 212.

Hartman Corporation, Chicago.-Net Sales.-
1926-August-1925. Increase, I 1926-8 Mos.-1925. Increase.

$1.630,258 $1,198,796 5431.4621812,074,715 59,438,835 $2.635.880
Net retail sales for July 1926 totaled $1.242.000, compared with $1.071.-

000 for July 1925.-V. 123. p. 1121, 850.

Hathaway Baking Co.--Listino.-
The Boston Stock Exchange has authorized the listing of 8,000 shares

(par $100) convertible preferred stock. 11,897 shares (without par value)
Class A preference stock (auth- 13,000 shares), and 80.671 shares (without
par value) common stock (auth. 107.000 shares), with authority to add to
the Class A preference shares 62 additional shares as the same may be is-
sued: and with authority to add to the common shares 1,421 additional shares
as the same may be Issued, and 24,000 additional common shares as the
same may be issued through conversion of the convertible preferred stock.
Company is a holding company, the original constituents being C. F.

Hathaway & Sons, Inc., Boettger's Bakery. Inc.. Grocers' Baking Co.
and Grocers' Food Co. Since organization it has purchased all of the
capital stock of Dube Quality Bakery, Inc. Company owns all of the stock
of the above companies, except the Grocers' Food Co., of which it owns
9934%, and of the Grocers' Baking Co.. of which it owns 9834 % •

Earnings.-The earnings of the companies constituting the holdings of'
the Hathaway Baking Co. for the 6 months ending June 30 1926 were:
Production  $1.883.470
Materials, shop expenses and administration  1,294.004
Shipping, route and vehicle expenses  472,949

Balance   $116.517
Other income  25.949

Total
Miscellaneous expenses 
Dividends paid 

5142.466
25,822
20.102

Balance   $96,541

Comparative Balance Sheet (Hathaway Baking Co.)
June 30 '26. Dec.31 '25. Liabilities-- June 30 '26. Dec. 31 '26.

Assets- $ $ Accounts payable_ $90,998 $86.869
Cast'  276.760 165,107 Dividends payable 11,283
Acc'ts receivable  60,005 48,750 Reserve for dive.
Inventories   170,804 201,575 declared  8,225
Prepaid Insur.,Int., Accrued liabilities_ 13,216 15,858

taxes, &c  15,374 23,637 Res. for Fed. taxes 6,691 14,110
Adv., &c.. supplies 41,739 Mortgage payable 119,000 122,000
Life insur. policy  19,262 24.909 Int, of mm. In subs. 6,039 32.132
Other assets  100 1,000 7% cony. stock__ _ 800,000 800.000
Land, bldge.. ma- Class A pref. stock 1,000.965 991,620
chinery, Sec.__ 1,552,452 1,568,390 Com. stk. equity__ 96,414

Deterred chgs.,&c_ 38,565 6,989

Total   2,133,323 2,082,097 Total  $2,133,323 /2,082,097
-V. 123, p. 1121.

Haytian Corp. of America-Debenture Interest.-
The directors have declared the payment of the full 8% Interest for the

fiscal year ended June 30 last upon the income debentures of the company
outstanding as of Oct. 1 next, such interest being payable to the registered
holders of the debentures as of Oct. 1.-V. 122, p. 2806.

Humble Oil & Refining Co.-20-Cent Extra Dividend. -
The directors on Sept. 8 declared an extra dividend of 20 cents
per share, in addition to the usual quarterly dividend of
30 cents per share, both payable Oct. 1 to holders of record
Sept. 11. Like amounts were paid on July 1 last. From
April 1 1923 to April 1 1926, incl., quarterly distributions of
30 cents per share were made.-V. 122, p. 3349.

Hupp Motor Car Co.-Capital Stock Increased.-The
stockholders on Sept. 8 increased the authorized capital stock
from 1,000,000 shares of $10 par value to 2,000,000 shares of
$10 par value (see also V. 123, p. 1121).
Month of- Aug. 1926. July 1926. Aug. 1925.

Number of cars produced  4,025 4,481 1.493
-V. 123. p. 1121. 288.

Insurance Securities Co., Inc. (Union Indemnity
Company Group), New Orleans, La.-To Increase Divi-
dend Rote.-
The directors of this company, which is the parent Institution of the vari-

ous insurance companies forming the Union Indemnity Company Group,
have declared the regular quarterly dividend of 334 % (35 cents per share),
Payable Oct. 1 to holders of record Sept. 15.

Following the precedent of increasing its dividend each year out of the
Increased earnings of the company, the directors of the Insurance Securities
Co. also declared its Intention of increasing the next quarterly dividend
as of Dec. 31 1926 to 40 cents per share. thereby putting the company's
stock on a basis of 16% annually in lieu of the prevailing rate of 14%,
W. Irving Moss. President of the affiliated companies, reported that the

operation of the Union Indemnity and other insurance companies had been
favorable for the first 7 months of this year. The premium income of the
Union Indemnity Co. has shown an increase in excess of 25% and the loss
ratio is more than 5 points lower than for the same period of 1925.

International St, ndard Electric Corp.-Equ;p. Order.-
The International Telephone & Telegraph Corp. announces that its

subsidiary, the International Standard Electric Corp. (formerly the Inter-
national Western Electric Co.), is in receipt of an order from the Consoli-
dated REs. of Cuba for train dispatching apparatus and also for telephone
apparatus to be installed on lines paralleling the train-control circuits, over
which railroad business other than that connected with train movements
will be 

transacted* 
Material to be furnished will include selector telephone

sets and portablla testing sets, as well as protection and power equipment.
When completed, the system will comprise 16 dispatchers and 263 way sta-
tions, also an auxiliary switchboard for connecting the private telephones
of the railroad officials with any station on the lines.
The installation will make it possible to control train movements by tele-

phone over approximately 862 miles of track.-V. 123. p. 1256, 851.

Interstate Iron & Steel Co.-Bonds Offered.-A. G.
Becker & Co., A. B. Leach & Co., Inc. and the National
Republic Co. are offering $4,000,000 53,4'4 1st mtge. sinking
fund gold bonds, Series A, at 993,6 and int., to yield over
5%%.

Dated Aug. 11926; due May 11946. P rin. and int. (M. & N.) (with an

Denom. 51.000, $500 and $100 c•• Red. all or part on any int. date on

interest coupon for 3 months due Nov. 1 1926) payable in Chicago or New
York, without deduction for normal Federal income tax not in excess of 2%.

30 days' notice, at 103 and int. up to and incl. May 1 1929, the premium

(F. & W.) Grand 5-10-25 Cent Stores, Inc.-Sales.- 
dthaeterea, aftendradfetcrereasing Si of 1% for each three years or part thereof from that

1923-Aug .-1925 Increase. Mos.-1925 Increase. of Chicago and
MAaAhlulojx4 Bataelr00, 

trusteet.s.
National Bank of the Republic

$702,617 $622,305 $80.3121$5.894.322 $4,446,463 $1.447.859 Sinking Pund.-MortAage will provide for the retirement through a sink-V. 123, p. 718. 212. Mg fund of 52.3.58,000 of this issue before maturity.
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Data from Letter of Pres. Paul Llewellyn, Chicago, Aug. 2.

Purpose.-These bonds are being issued to refund the company's out-standing 8% 1st mtge. sinking fund gold bends, to effect a material savingIn total annual bond interest charges of the company, and to add to work-ing capital.
Company.-Incorp. In Illinois in 1905. Owns and operates 3 plants inthe Chicago district, with combined capscity of about 400,000 tons of fin-ished products per annum. Company manufactures carbon steel and alleysteel ingots, blooms and billets, iron and steel bars and shapes, wire rodsand nails, plain and galvanized wires, barbed wire, field fence, rivets, tacks,staples and wire products generally. Company is one of the two largestproducers of open hearth alloy steels in the country.Earnings.-Net earnings after all charges, including depreciation andinterest on indebtedness other than bonded debt, applicable to the paymentof bond interest and Federal income taxes, for the 4% years ended June 301926, averaged over 4% times the maximum annual interest requirementsof $220,000 on these 5 ki % 1st mtge. sinking fund gold bonds, Series A,presently to be outstanding. Average annual earnings for the 9% yearsended June 30 1926 were equivalent to 4.4 times this interest requirement.For the year ended Dec. 31 1925 earnings were over 7 times the maximumannual interest requirement on this issue, and for the first 6 months of thisyear were at approximately the same rate.
Capitalization- Authorized. Outstanding.7% preferred stock  $3,000.000 $1,752,000Common stock  4.000.000 4,000.000First mortgage bonds  10.000.000 4.000.000Additional 1st mtge. bonds up to the fun authorized amount of 510.000.-000 may be issued only under the frllcwing restrictions: (a) $750000 forgeneral corporate purposes, provided only that ret earninrs applic able tointerest (before Federal taxes but after depreciation and prevision for re-pairs and maintenance of property and plants), for the preceding fiscal year.shall have been not less than twice the total annual interest charges on allbonds, then outstanding and those then proposed to be issued. (b) $5.250.-000 only to the extent of 65% of the cost or fair value, whichever is lower,of additional property acouiret1 or permanent improvements, extensions oradditions placed under this mortrage, and then only provided net. earningsapplicable to interest. including the net earnings of any additieral propertyIn respect to which such bonds are to be issued (before Federal taxes butafter depreciation and provision for repairs and maintenance of propertyand plants), for the preredIng fiscal year or the average for the precedingthree fiscal Years, shall have been not lass than 2 times the total annualInterest charges on the obnds then outstanding, and those then proposed tobe issued.
Balance Sheet as of June 30 1925 Wining Effect to This Financing).Assets- Liabilities-Land, bldgs.. plant, &e____aS10,254,14 '% preferred stock 6E1,752.300Inventories  2,984.24 'ommon stock  4.000.000Acc'ts & bills rec.. less res've_ 1,147,60 St mtge. sink, fund bends_ _ _ 4,000 000Cash  647.95' eels pay. & pay-roll acerd_ 956.706Deferred charges  234,031 leserve for accident liability- 39.832%cer'd int. & gen. taxes  97.092Provision for Federal taxes -174,204Prof. stock div. pay. Sept. E 100,757Reserve for relining openhearth furnaces, &e  103.383Surplus appropriated for pref.stock sinking fund  307,170Total (each side) 315,267,994 General surplus  3,736.550a After depreciation of $3,101,671 b5% dividends in arrears.-V. 123p. 1256.

Jordan Motor Car Co.-Oinits Common Dividend.-Thedirectors on Sept. 8 voted to omit the quarterly dividend of75 cents per share usually payable on Sept. 30 on the commonstock, no par value. This rate had been paid since Mar. 311924. President Edward S. Jordan snvs:
The program before the company for deve'opment, which will meanmuch to the Jordan dealer organization, will make necessary the employ-ment of all available cash.
Since the company has no indebtedness of any character, aside from cur-rent bills, it is our desire to carry out our plans without adding any obliga-tions.
During the past 12 months, when we sold more than twice as many carsas during the previous year. our profits were not large bemuse the car waspriced very closely. Our future plans, if successful, will make possiblethe consideration of dividerds on the crarmon as soon as the necessaryinvestment in development work is completed and sufficient profit assured.We have had the best year we ever had from the standpoint of value andpublic approval of the Jordan product. The price was, and still is, lowerthan the quality and character of the car justified.-V. 123, p. 463, 333.
(S. S.) Kresge Co.-August Sales.-
1926-4ugust-1925. Increase.I 1926-8 Mos.-1025. Increase.$8,__713.235 $5.178.457 $534,778 I$67.436.417 $60.343.014 $7,093.403-V. 123. p. 851, 590.

(S. H.) Kress & Co.-August Sales.-
1926-August-19215. Increase. 1926-8 Mos.-1925. Increase.$3.853.909 $3.380.698 $473,211 1$29,238.140 $25,758,992 $3,479,148-V. 123. p. 831.
Leland Hotel, Chicago.-Bonds Offered.-S. W. Strausdt Co., Inc. are offering at prices to yield from 6% to 6.30%according to maturity $575,000 1st mtge. 63,4% serial goldbonds. Safeguarded under the Straus plan.
Dated Aug. 15 1926; due serially 20 to 15 years. Bonds and coupons(F. & A.) payable at offices of S. W. Straus & Co. Callable at 102 andInt. 2% Federal income tax paid by borrowers, (Esraels Samuels. AbeSmith, Samuel E. Silverman and S. Isenstein).Earnings.-The net annual earnings after liberal deductions for operatingexpenses, taxes. insurance and an ample allowance for vacancies are esti-mated at $74.800. which is approximately twice the greatest annual interestcharge and much in excess of the greatest combined interest and principalpayment.
Land & Building.-The building, which is under construction, will be 6stories and basement in height, of reinforced concrete fireproof construction.The building will contain 8 stores and a lobby on the ground floor and 205rooms and 195 baths on the upper floors. All rooms will have canvassedwalls and all plumbing fixtures and equipment will'be of the most modernstyle. The hotel rooms will be served by two high speed electric elevators.The land has a frontage of approximately 96 feet on Racine Avenue with adepth of approximately 150 feet on Leland Avenue,
Leonard, Fitzpatrick, Mueller Stores Co. (Del.).-Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 2% on the8% cumul, cony. pref. stock, payable Oct. 1 to holders of record Sept. 18.(See also V. 123, p. 92.)-V. 123, p. 851.

Liquid Carbonic Corn.-Listino
The New York Stock Exchange has authorized the listing of outstandingGuaranty Trust Co. of New York interim certificates for $4.000.0001st mtge. cony, sinking fund 6% gold bonds. due Aug. 1 1941.-V. 123,p. 1122.

Lyon & Healy, Inc. (of III.).-Meroer of SuAsido ry.-The merger of the Lyon & Healy llano Co. of Chicago, a subsidiary, andthe Packard Plano Co. of Fort Wayne, Ind., has been completed. AllLyon & Healy pianos will be manufactured at the Packard plant. MarkHealy, President of Lyon & Healy, becomes Vice-President of the newl'ackard company-(Chicago "Economist").-V. 122, p. 2063.
McCrory Stores Corporation.-August Sales.-1926-August-1925. Increase. 1 1926--8 Mos.-1925. Increase.$2,943,161 $2,329,191 $613,970 419.153,070 $16,559,145 $2,593.925-V. 123. p. 851. 720.
(R. H.) Macy 8c Co., N. Y. City.-Bonds Sold,

Lehman Brothers, New York have sold at prices ranging

from 100 and int. to 100.483 and int., to yield from 43470
to 53,4 % according to maturity $7,500,000 53.i% serial
gold debenture bonds.
The 7% cumulative preferred stock, called for redemption

Dec • n b r 15 1926 at 115 and div deny, if in satisfactory
transferable form, will be accepted on a 43- % interest basis
in payment for debenture bonds allotted, provided that
notice of the number of such shares to be tendered in pay-
ment is received not later than Oct. 18. Preference in allot-
ment will be given (to the extent determined in each case
to be feasible) to subscribers who agree at the time of sub-
scription to make payment in 7% cumulative preferred
stock on the above-mentioned basis.

Dated Oct. 1 1926; due $750,000 annually Oct. 1 1927 to 1936, incl.
Derom. $1,000 and 3500, and, in the case of the last five maturities, also
$100. Interest payable A. & 0., without deduction for any Federal income
tax not in excess of 2% per annum. lied., but only as to the whole amount
of any one or more maturities, at any time, at the option of the company,
on 60 days' notice, at their principal amount and accrued int. plus a premium
of %% for each year or fraction of a year of unexpired life of each maturity
so redeemed. Chase National Bank, New York, authenticating and paying
agent.
Data From Letter of Jesse lsidor Strain, President of the Company.

Business.-Business, founded in 1858. In 1902 the business was moved
to Its present location at the intersection of Broadway and Sixth Ave.,
between 39th and 35th Sts. The store occupies approximately 1,500.000
so. ft. of floor space, including a 19-story addition completed in 1924.which increased floor space about 50%. Company, incorp. in New York
iu 1919. now owns and operates the largest single department store in New
York City, and what is generally believed to be the second largest in the
United States, in point of sales volume. Company purchased substantialinterests in the Lasalle & Koch Co., a department store in Toledo. 0,In 1923, and in Davison-Paxon-Stokes Co., Atlanta, Ga., department
store, in 1925. Both stores have shown satisfactory progress.
Earnines.-Net sales and net profits before Federal income taxes, avail-

able for interest have been as follows:
Net Net Times Int, Rey.

Year Ended- Sales. Profits. on This Issue.
Feb. 3 1923  $49,615,229 $3.546,942 9.0
Feb. 2 1924  51.232,360 3,737,887 9.4
Jan. 31 1925  56,369.795 3,355,698 8.5
Jan. 30 1926  66,505,459 4,813,815 12.2
The average of such earnings is $3,863,585 per annum, or over 9.8 times

the interest requirement for the serial debe dure bonds.
For the 6 months ending July 30 1926 of the current fiscal period, netsales were approximately 15% greater than those of the corresponding period

of 1925. It Is estimated that net profits for the same period have increased
at least in proportion.

Purpose.-Proceeds will be applied toward redeeming the $8,800,000
7% cumul. pref. stock which the company has elected to redeem at 115
and div. on Dec. 15 1926. The balance of cash necessary for this purpose
will be supplied by the company out of its accumulated earnings.-V. 123.p. 1256.
McIntyre Porcupine Mines, Ltd.-Earnings.-
War Ended June 30- 1926. 1925. 1924. 1923.Bullion recovery  $3.804.775 $3446.637 $3.291,178 $2.249,741Operating costs  2.121.3 2 1,927,500 1,788,332 1.334.517
Operating profit  $1 ,683 ,453 $1 ,619 ,137 $1,502,846 $915.224Other income  104,443 95.833 77,537 56,619
Total income  51.787.896 $1,714,970 $1,580.383 $971,843

Taxes  66,514 96,081 91.914 52,677

Net. income  $1,721,282
Surplus July 1  3.311.543
Premium on capital stock
Reinstatement of shares_
Sales of sundry investm't

51,618.886 $1,488.469
3.137,489 1,795.615

611,272
195,239

Total surplus  $5.032,925 $4,756.375 $4.090,595Dividends  798.000 798.000 559.639
Sundry deductions  29,109 12,769 937
Devel. written off  460.759 268,943 96.901
Depreciation  568.251 365,120 295,629

$919,166
1,638.422
100.000

3.666

$2,661,254
546.042

341
139.598
179.658

Profit & loss sur., June $3,176.806 $3,311,543 $3,137.489 $1.795.615
Comparative Balance Sheet June 30.

Assets-
Mining property,

plant & eq., &c_ 7,053,072
Dev. undistributed 53,353
Opex. Se adm. exp.

prepaid  5,779
Cash  169,614
Bullion  143,668
Spec, bank deposits 300,000
Dominion bonds_ 1,238,375
Investments  859,993
Accts. & int. pay  57,934

1926. 1925. 1926.3 $ 1 Liabilities- $Capital stock  3,990,00016,582,326 Accounts  87,37229,489 Payrolls  57,735Prey. for taxes_   71,921
6,016 Sundry liabilities_ 17,294219,783 General reserve.._ 148,987280,243 Depreciation  2.496,389500,000 Surplus  3,176.8051,000,000

774.283
48.945

1925.
3,990.000

44.774
54,815
108,921
18,743
148,987

1,941.745
3,311,542

Notes receivable__ 21.337Supplies at cost_ _ _ 164,715 157,107 Total (each s1de)--10,040,505 9.619.529
x Includes deduction of $23,054 for obsolete equipment.-V 123. p. 720.
Methodist Hospital, Memphis, Tenn.-Notes Offered.-

Federal Commerce Trust Co., St. Louis is offering at 100
and int., $350,000 1st mtge. real estate serial 5% gold notes.
Dated May 1 1926; due serially (May and Nov.) 1928-1938. Principaland int. (M. & N.) payable at Federal Commerce Trust Co. trustee,St. Louis. Denom. $1,000. and $500 c*. Red. on any int. (bite at theoption of Methodist Hospital, upon 00 days' notice at 102 and int.Security.-These notes are secured by a closed first mortgage on the landand buildings of the Methedist Hospital in Memphis, Tenn., and are theobligations of the Methodist Hospital. a Tennessee corporation, owned andcontrolled by the Memphis and Mississippi Conferences, These Confer-ences include most of the States of Tennessee. Arkansas and Mississippi,and have a membership of about 250,000.
The property securing the notes is located at the southeast corner ofUnion .Avenue and Bellevue Boulevard, two of the principal thorough-fares in Memphis. The improvements consist of a main hospital building,4 stories in height, built in 1923. The building contains about 100 rooms.A 4 story wing containing 50 rooms is now being completed and should beready for occupancy by Dec. 1 1926.
Income.-This hospital has been operating at a profit since its construc-tion in 1923. its Income has been more than sufficient to pay all the require-ments for principal and interest of this note issue.

Metropolitan Chain Stores, Inc.-Sales.-1926-Aug.-1925. Increase. I 1926-8 Mos.-1925. Increase.$800,932 5663.670 $137,262155.927,608 $4,582,549 51.355.059-V. 123. p. 852, 213.
Mill Machinery Co. "Miag".-Unfilled Orders.-Untiled orders of the company have increased by more than 80% sinceMay 1, according to cable advices received by F. J. Lisman & Co. Asof Aug. 31 these orders amounted to 16,699,462, of which 62% were formport, the buyers being mainly in Belgium and South America.-V.122, p. 3462.

Moon Motor Car Co.-Orderx on Books.-
Orders on the books of the company for September shipment aggregate1,850 units, according to a statement issued Sept. 10. This compares with1,029 units for September a year ago, a gain of 79% .-V. 123. p. 1257.
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Morgan Lithograph Co.-Acquisition,
See Morgan Morgan Properties Co. belosz.-V. 123, p. 852.

Morgan Properties Co.-Bonds Offered.-Union Trust
Co., R. V. Mitchell & Co. and Hayden, Miller & Co.,
Cleveland are offering at prices ranging from 99M and int.
to 10034 and i

'
nt. to yield from 5.22% to 6.05% according

to maturity $1,500,000 1st (closed) mtge. 6% serial gold
bonds.
Dated Aug. 15 1926; due annually Aug. 15 1927 to Aug. 15 1941, incl.

Principal and int. (F. & A.) payable at Union Trust Co.. Cleveland.
corporate trustee, without deduction of normal Federal income tax not
exceeding 2%. Penn. 4 mills tax refunded. Denom. $1,000. $500 and

$100 c*. Red. all or part in inverse order of maturity on any int. date at
103)4 and int. for first year, lessif for each succeeding year to and inel.
Aug. 15 1931. and thereafter at 102)4 and int. until maturity. Union
Trust Co. and George N. Sherwin, Cleveland, 0., trustee.

Data From Letter of P. J. Morgan, Pres. of Morgan Lithograph Co.

Morgan Properties Co.-To be incorp. in Ohio and all the capital stock of
which, except directors' qualifying shares, will be owned by Morgan
Lithograph Co. Will acquire the land buildings, machinery and equip-
ment now owned by Morgan Lithograph Co. Morgan Properties Co. will
Issue and sell $1.500,000 first mtge. 6% serial gold bonds, the proceeds of
which will be used to reimburse the treasury of Morgan Lithograph Co. for
the purchase of the assets and business of Otis Lithograph Co. which has

recently been consummated, and to provide the necessary additional
working capital to carry on the increased business due to this purchase.
Morgan Properties Co. will own 3 modern and completely equipped

lithograph plants with a combined monthly capacity of approximately

55,000,000 impressions, and one block and type plant. Two plants are
located in Cleveland. 0. and the third lithograph plant is located at Elm-
hurst, L. I. The block and type plant is at 406 West 31 St., N. Y. City.

Lease.-The property will be leased to the Morgan Lithograph Co. for
a term of years beyond the maturity of these bonds for an annual rental
sufficient to pay all charges of Morgan Properties Co. including interest
and annual maturity on these bonds. The lessee agrees to assume all
taxes on the leased property, to maintain the leased property in repair at
all times, and to keep it insured for at least 80% of its insurable value.

Security.-These bonds in the opinion of counsel, will be secured by a
first (closed) mortgage on all the land, buildings, machinery, and equip-
ment owned by the company. By recent independent appraisal these
assets were valued as follows: Land (owned in fee). $738.133: buildings,

$580.441: machinery and equipment, $1.531.591: total, $2,850.165. Based
upon the above values, this issue of $1,500,000 first mortgage bonds
constitutel ess than a 53% loan.
Morgan Lithograph Co.-Founded in 1866 under name of W. J. Morgan

& Co. Is the largest producer in the United States of colored bill posters
and other forms of outdoor and indoor advertising display. About 50%
of the company's business is done under long time contract with motion
icture producers, among whom are Universal Pictures, Famous Players-

, Metro-Goldwyn-Mayer, Pathe, and First National. The remainder

of the company's business is in the so-called commercial field where it

manufactures bill posters and advertising cuts for national and local adver-
tisers such as, Congoleum, Atwater-Kent, Wilson & Co., &c. In addition
company has working agreements with most of the large advertising agencies
for the designing and lithographing of posters for their clients.

Earnings.-Morgan Lithograph Co. has shown steady and consistent
earnings. According to its records, the company has shown a profit in
every year, and it has paid dividends in each of the last 25 years, excepting
1910 in which year dividends were earned but not paid.
For the 6 years and 4 months ended June 30 1926, net earnings, after all

charges but before Federal taxes, and without giving effect to any earnings
due to the acquisition of Otis Lithograph Co., have been as follows:

a1921 $77,308 I al 923 $371,3141c1925 $459.718
a1922 133,1911131924  458,759Ic1926  637.237

a Year ended Feb. •28. b Sixteen months ended June 30. c Year
ended June 30.
The ae.quisition of the business and assets of the Otis Lithograph Co. will

increase tbe capacity of the company approximately 35% and should
increase sales and profits proportionately.-V. 123. p. 1123.

(Philip) Morris Consolidated, Inc.-Exchange.-
The Continental Tobacco 

Co.' .
Inc. • stockholders and Philip Morris &

Co., Ltd., Inc.. stockholders who desire to exchange their shares of stock for
the stock of Philip Morris Consolidated, Inc., on the basis of 35 a share of
class A stock and 1 share of the common stock of Philip Morris Consolidated,
Inc.. for each share of the stock of either the Continental Tobacco Co., Inc..
or Philip Morris & Co., Ltd., may do so at any time up to and including
Sept. 25 by mailing their stock certificates and check (covering transfer
tax) to the Guaranty Trust Co., 140 Broadway, New York City. See also
V. 123. p. 1257.

Neisner Bros., Inc.-August Sales.-
1926-August-1925. Increase.E 1926-8 Mos.-1925. Increase.

$339,374 $233,791 $105,583$4,154,685 $1,327,651 $827,034
-V. 123, p. 722. 214.

(J. J.) Newberry Co.-Sales.-
_ 1926-Auf.-1925. Increase. I 1926-8 Mos.-1925. Increase.
3783.037 $570,247 $212,7901$5,148,132 $3,548,584 $1,599,548

-V. 123, p. 1258, 852. .

New Cornelia Copper Co.-Copper Output (Lbs.).-
August. July. June, Man. April. march.
6,389.880 6,931,600 7,080.640 7,446,190 7,268,300 7,281,560

-V. 123. p. 722, 214.

New England Oil Refining Co.-Earnings.-
Year Ended Dec. 31- 1925. 1924.

Sales $17,976,711 $23,777,499

Cost of sales  15,208,923 21,243,030

Administrative & selling expense  684,373 1,004,656

Maintenance  296,301 340,589

Other charges  133,376 39.472
Interest  1,387,525 1,392,691

Depreciation  1,402,138 1.375.774
Subsidiary dividends paid  2,626

Deficit  $1.138,551 $1.618.713
According to a Boston dispatch, interest due Sept. I on the outstanding

$3,790,000 1st mtge. 8% bonds was not paid. On July 1 last interest was
defaulted on the $5,000.000 S% general mtge. sinking fund gold bonds.

-V. 123. p. 93.

New York Air Brake Co.-Dividend Rate Increased .-The
directors on Sept. 8 declared a quarterly dividend of 75 cents
per share on the common stock, no par value, payable Nov. 1

to holders of record Oct. 14. From Nov. 2 1925 to Aug. 2
1926, incl., the company paid quarterly dividends of 50 cents
per share on the common stock.
James Waters, formerly Assistant to the President, has been elected a

Vice-President.-V. 123. p. 335.

North American Car Corp.-A couisition
Erwin R. Brigham, Vice-President of the North American Car Cor

p., has

been elected President of the Palace Poultry Car Co.. succeeding Frank 
G.

Fox, who with others formerly owned a controlling interest in the 
latter

company, having sold their holdings to interests controlling the 
North

Anus can Car Corp. I. V. Edgerton remains as Vice-President & General

Manager. Mr. Brigham, Charles W. Folds and G. A. Johnson have 
been

elected directors of the company. N. M. Scott has been elected Secretar
y

& Treasurer.
It is proposed to build immediately 200 new, all steel, live poultry car

s.

The company has been in operation several years, and in addition to the

new cars recently built by the Illineis Car & Mfg. Co.. bids for new cars of

the sam design are being asked, subject to delivery by Dec. I of this year.

-V. 123. p. 465.

Nova Scotia Steel & Coal Co., Ltd.-Protective Corn.- -
The committee (below) has agreed to act as a protective committee for

the 5% first mortgage bonds. In a notice to the bondholders the committee
says:
The committee is of opinion that united action on the part of the bond-

holders is necessary if their interests are to be protected in the foreshadowed
reorganization of British Empire Steel Corp., Ltd., which, through the
ownership of the common shares of constituent companies, controls the
policy and businest not only of the Nova Scotia Steel & Coal Co., but also
of Dominion Coal Co.. Dominion Iron St Steel Co., and Cumberland Rail-
way & Coal Co.
The salient facts in the present situation which warrants the formation

of the committee include the following:
(1) The heavy trading losses of the Scotia Co., which have seriously

impaired its working capital.
(2) The marked shrinkage in the volume of its steel business.
(3) Its failure to pay the interest on its bonds and debenture stock,

which fell due on July 1.
(4) The similar failure of Dominion Iron & Steel Co., Ltd., to pay its

bond interest on July 1, and the subsequent appointment of the National
Trust Co., Ltd., as receiver and manager of that company.
(5) The apparent failure of the management of the British Empire Steel

Corp., Ltd., up to the present time to formulate a scheme of reorganization,
although President Wolvin, has stated that some reorganization is necessary.
In view of those facts the committee feels that the security for the bonds

has been seriously impaired.
If any plan of reorganization should be proposed by the persons in control

of British Empire Steel Corp.. Ltd.. it may turn out to be a plan that is
not in the interest of the bondholders of the Scotia Co.. and the committee
considers that united action on the part of the bondholders is necessary to
protect their interests, and in order that any plan of reorganization put for-
ward may be properly considered, and so that the committee may, if it
thinks best in the interest of the bondholders, propose a separate plan of
reorganization, or take such steps as it may consider advisable to protect
the bondholders, and in order to obtain such united action and give the
necessary powers to the committee, it is desirable that the bondholders
should at once deposit their bonds with the committee.

Bondholders are asked to deposit their bonds at any of the following
offices: The Eastern Trust Co., depositary, Halifax, N. S., and Montreal,
P. Q., and Toronto General Trusts Corp., Toronto, Ont., and Bank of Nova
Scotia. London, Eng.

Committer.-Frank Stanfield, Gavin L. Stairs, T. P. Tobin, J. C. Mac-
Keen, W. H. Chase, J. Norwood Duffus, with II. P. MacKeen, Secretary.-
V. 123, p. 990.

165 Broadway Building (Benenson Building Corp.),
New York.-Bonds Offered.-Pearsons-Taft Co. and Stroud
& Co., Inc., are offering at 100 and int. $2,000,000 7%
general mtge. sinking fund gold bonds (closed mortgage).
Dated Aug. 1 1926, due Aug. 1 1941. Principal and interest (F. & A•)

payable at Chemical National Bank of New York, trustee. Denom.
31,000. 3500 and $100 c*. Red. as a whole at any time on 60 days' notice
at 105 and int. until Aug. 1 1927, and thereafter at 101 and int.; in part on
any int. payment date upon 30 days' notice at 105 and int, to. and incl.
Aug. 1 1931; at 103 and int. to and incl. Aug. 1 1936: at 101 and int, to
and incl. Feb. 1 1941. Int, payable without deduction of any Federal
income tax not in excess of 2%. Refund of certain Calif., Conn. District
of Columbia, Kentucky, Iowa, Kansas, Maryland, Mass.. Michigan and
Penna. taxes.
. This loan will be secured by a closed mortgage on the land and building
owned in fee at 185 Broadway, N. Y. City, known as the 165 Broadway
Building, and the adjoining land and building owned in fee at 9 Church St.,

subject only to the lien of the mortgage securing the issue of $9.500,000

1st mtge. 5 SS % sinking fund gold loan, due Aug. 1 1951. The total

ground area is approximately 30.240 sq. ft., with over 493 ft. of street

frontage on Broadway, Cortlandt, Church and Liberty Streets.
The mortgage securing this loan will provide for a sinking fund payab

le

semi-annually to the trustee beginning Feb. 1 1927. This sinking fund,

through purchase in the open market or through retirement by lot at the

existing call price, is calculated to retire the entire issue by maturity.

Further details in V. 123, p. 1124. 1258.

Orpheum Circuit Co., Inc. (& Subs.).-Report.-
Months Ended June 30- 1926. 1925. 1924.

Gross receipts  $8.509.579 $8,192.021 $7,923,871
Rents, concessions, &c  940,389 990,648 788.586

Total income  $9,449,968 $9,182,689 $8,712,457
Expenses, &c  7,539,198 7,219.340 6,882,838
Interest and discounts  239,185 260,113 284,465
Amortization of lease  125.487 106.317 103.618
Depreciation   305,173 351,031 463,654
Federal taxes  146,000 154.500 127.000
Preferred dividends  252,799 257,292 266,518
Common divinends  545,539 492,641 411,235

Surplus  $298,587 $341.435 $193,131
Profit and loss surplus  $4,077,088 $3,449,358 $1,755,319

Comparative Balance Sheet June 30.
1928. 1925.

Assets- $ $
Bidgs.,eq..fixt.,&c 19,014,401 21,995,888
Leaseholds  8,524,775 9,073,207
Good-will, contr's,
&c 18,230,474 18,230,474

Inv. In other cos  552,011 398,390
Loans  1,077,878 800,000
Cash  1,843,008 1,405,031
Treas. bds. & stks- 558,802 483,989
Marketable securs. 1,103,813 50,380
Other assets  188,850 23,924
Accts & notes rec.. 943,197 1,343,125
Misc. curr. assets. 420,901 328,105
Deferred charges- 487.022 380.730

1928. 1925.
Liabilities- $ $

Preferred stock... 8,495,000 8,580.000
:Common stock__ 549,170 549,170
Funded debt  5,780,300 8,928,000
Accts payable.-- 50,028 38,478
Deposits  17.389 23,958
Accrued accounts_ 221.978 281,077
Federal taxes  118,187 210,828
Depreciation res've 3,851.073 3.938,288
Other reserve  1,213,272 1,281,753
Capital surplus__ _28.351,484 31.258,099
Profit & loss surp_ 4,077,087 3.449,359

Total  50,722,928 54,510,983 Total  50,722,928 54,510,983

x Represented by 549,170 shares, par value $1 per share.-V. 123, p. 1258

Pacific Spruce Corp. (& Associated Cos.), Toledo, Ore.
The company has called for redemption as of Oct. 1 next at 102)4 and int.

$20,000 bonds of the Pacific Spruce Corp., Manary Logging Co. and Pacific

Spruce Northern Ry., dated Oct. 1 1924. Payment will be made at the
Continental & Commercial Trust & Savings Bank, corporate trustee.

Chicago, 119, p. 1851.

Pandem Oil Corp.-Earnings for July 1926.
Total income  $62.432

Expenses  10.566

Net profit from operation  $51,888

-V. 123. p. 722.

Park Murray Office Building.-Bonds Offered.-Offering
is made of $2,100,000 1st (closed) mtge. fee 63.% serial gold
bonds by H. 0. Stone & Co., at prices to yield from 6.20%
to 6.55%, according to maturity.
The bonds mature Feb. 15 1930 to 1941. The Park Murray Office

Building is now under construction at 9-15 Park Place, New York, opposite
the Woolworth Building, and runs through to and fronts on Murray St.
When completed it will be 18 stories in height and entirely fireproof. Prop-
erty is appraised at $3,250,000 and net annual earnings are conservatively

estimated at $293,250.

(David) Pender Grocery Co.-Sale.-
1926-August------3925. Increase. I 1928-8 Mos.-1925. Increase.

$813,013 8891,056 5121.9571 $6,784.911 $5.206,236 $1,578,875

-V. 123, p. 1259. 1124.
Peoples Drug Stores, Inc.-August Sales-Earnings.-
1926-August-1925. Increased 1926--8 Mos.-1925. Increase.

$501,562 $412,223 389,339133.859.490 33,410,126 3449.364
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Earnings for the first six months of 1926, after provision for Federal
taxes, amounted to $226,474. This compares with $215,749 for the first
half of 1925. Sales were $2,858,181 in the first half of the current year,
compared with $2,558,844.

Notwithstanding the fact that the company increased the number of
stores operated from 18 to 32 during the period, net working capital showed

Dec.a substantial increase from $692,991 at  31 1925 to $764,155 at June 30
1926.
In pursuance of the policy announced some time ago, the company is

carrying out its expansion program and during the six months to June 30 it
developed from a chain store business strictly local to Washington, D. C.,
through the acquisition of 11 stores located in York, Pa.. Alexandria, Va.,
Martinsburg, W. Va., and Frederick. Md. It also during this period
opened 3 new stores in Washington. These acquisitions, financed entirely
from current earnings, were not made until towards the latter half of the six
months, so that the full benefit from them has not been received and is not
reflected in the earnings for that period.

Since June 30 the company has acquired 3 additional stores located at
Washington, Hagerstown, Maryland and Norfolk, Va., making the total
number of stores now operated, 35; and negotiations are now under way
for the acquisition of other stores outside of Washington, which will still
further broaden the field of operations for the company.-V. 123, 13. 854.
216.

(J. C.) Penney Co., Inc.-August Sales.-
1926-Aug.-1925. Increased 1926-8 Mos.-1925. Increase.

$8,083.337 56,582.140 51,501,1971562,483,199 $48,133,879 $14,349,320
-V. 123. p. 723, 591.

Pittsburgh Coal Co.-Obituary.-
Peter Reiss of Sheboygan. Wis. a director of the Pittsburgh Coal Co.

and President of the Reiss Coal do., and the Reiss Steamship Co., died
on Sept. 5.-V. 122, p. 2811.

Potomska Mills (New Bedford).-Balance Sheet June 30.
Assets- 1926. 1925. 1926. 1925.

Real estate & mach$1,729,034 51,729,034 Capital stock $1,800,000 $1,800,000
Cash & accts. rec_ 324,917 194,123 Bill 89.386
Securities 261,552 261,552 Res. for taxes_ _ __ 40,000 49,793
Inventory 498,611 819,454 Depreciation 753,274 702,865

Surplus 220,840 362,119

Total $2,814,114 $3.004,163 Total $2,814,114 $3,004,163
The loss for the year ended June 30 1926 amounted to $69,242, coMpared

with a loss of $184,000 in the preceding year.-V. 122. p. 895.

Pressed Steel Tank Co.-Bonds Conti.-
The company has called for redemption on Oct. 1 next the following 1st

(closed) mtge. 6% % serial gold bonds: $20,000 due Oct. 1 1927 at 100%,
Nos. M21-40. Incl.: $20.000 due Oct. 1 1928 at 101, Nos. D1-16, and
M41-52, incl.: $20.003 due Oct. 1 1929 at 101%, Nos. M53-72: $25,000
due Oct. 1 1930 at 102. Nos. D17-32, and M73-89, incl.: $25.000 due Oct.
1 1931 at 102%. Nos. M90-114, incl ,.• $30,000 due Oct. 1 1932 at 103.
Nos. D33-42. and M115-139, inc

'
l.• $30,000 due Oct. 1 1933 at 103%,

Nos. M140-169. incl. Payment will be made at the First Wisconsin Trust
Co., M.lwaukee. Wisc. or at the option of the holder, at the office of First
Trust & Savings Bank, Chicago, 111.-V. 119. p. 3019.

Prairie Pipe Line Co.-Shipments--
Period End, Aug. 31- 1926-Month-1925. 1926.-8 Mos.-1925.

Crude oil shipm'ts (bbls.) 4,005.484 4,318,496 34,177,257 36.680.685
-V. 123, p. 854, 216.

Pratt & Whitney Co.-3% Back Dividend.-
The directors have declared a dividend of 3% (on account of accumula-

tions) in addition to a regular quarterly dividend of 1% % on the preferred
stock, both payable Sept. 30 to holders of record Sept. 16. Dividends were
resumed on this stock on June 21 last by the payment of two quarterly divi-
dends of 1 Si% (for the first half of 1926), and a dividend of 134 % on ac-
count of accruals. The above distributions reduce arrearages on the pre-
ferred stock to 3%.-V. 122, p. 3222.
Rand Mines, Ltd.-Golf Output (Ounces).-
August. July. June. May. April. March.

'843,854 860,134 852,145 849,214 803.303 834,340
-V. 123, p. 854, 336.

Reid Ice Cream Corp.-July Earnings.-
The company reports earnings of $328,752 for July 1926, the largest in

the history of the business.-V. 123.p. 990.

Reo Motor Car Co.-Extra Dividend of 2%.-
The directors have declared an extra dividend of 2% in addition to the

regular quarterly dividend of 2%, both payable Oct. 1 to holders of record
Sept. 15. An extra of 1% had been paid In each of the two precening quer-
tets.-V. 122. p. 3354.

Ruberoid Co.-Acquisition.-
The company announces that it has obtained control of a substantial

interest in its Canadian competitor, Bird & Son, Ltd. The acquisition, it
Is stated, was made through the company's Canadian subsidiary, Ruberoid.
Ltd. The two Canadian companies now operate jointly under the name
of Building Products, Ltd.
The Rubereid Co. manufactures paints and varnishes and trademark

weather proofing products. It is one of the leading concerns in the trade
and has American plants at Bound Brook, N. J. and Joliet, 112,
p. 2198.

St. Catherine St. Realty Corp. (St. James Bldg.), Mon-
treal.-Bonds Offered.-Johnston & Ward, Toronto, are
offering $275,000 63/2% 1st (closed) mtge, leasehold sinking
fund gold bonds. The bonds offered at 100 and int.,
carrying a bonus of 3i a share of common stock of no par
value with each $100 bond. Fractional shares of no par
value common stock will be adjusted at $25 per share.
Dated July 11928. due July 11946. Interest payable (J. & J.) at Royal

Bank of Canada (trustee) at Montreal and Halifax. Denom. $1,00,
$500 and $100.c* Callable all or part on any int, date at 105 with int.

Capitalization- Authorized. Issued.
634% 1st (closed) mtge. leasehold bonds  $275,000 $275,000
Common stock (no par value)  20.000 shs. 10,000 shs.Corporation.-incorp. under Dominion of Canada charter. Owns the
leasehold of, and has under construction a 3-story store office and loft
building on, the property extending one whole block along St. Catherine St..
between City Councillors St. on the west and St. Alexander St. on the east.The building is to be known as the St. James Building. The construction
will be of brick and concrete and will be fireproof throughout. The building
will cover about 19,430 sq. ft. of land and upon completion will provide
approximately 54.000 sq. ft. of net rentable area in the most desirable
retail and commercial section of Montreal.

Earnings.-Net income from the completed building, after operating
expenses, taxes, sinking fund, &c., available for bond interest, has been
estimated at $58,525, or m-re than 3 times bond interest requirements.
After deducting bond interest of $17,875 these earnings would be equal to
more than $4 per share on the no par common stock.
Leases providing a gross revenue of $50,400 per annum have already been

signed for 13,400 sq. ft. out of the 54,000 ft. available and negotiations are
advanced for the leasing of the balance of the space.

Sinking Fund -Trust deed provides for a sinking fund for the redemption
of the bonds by the payment to the trustee oh Jan. 11928. and on the first
day of each month thereafter, of $573 ($6,875 yearly), plus an amount
equal to one-twelfth of the annual interest on all bonds previously redeemed
through the sinking fund or otherwise. It is estimated that this sinking
fund will be sufficient to redeem all the bonds before maturity.

Safeway Stores, Inc.-Dividend No. 2.-
The directors have declared the regular quarterly dividend of $1.75 per

share on the preferred stock payable Oct. 1 to holders of record Sept. 15.
An initial dividend of like amount was paid on this issue on July 1 last.-
V. 123, p. 990. • -

(B. F.) Schlesinger & Sons Inc.-To Put Class A Com-
mon Stock on Quarterly Dividend Basis-Rate May Be In-
creased-August Sales.-
A meeting of the stockholders has been called to amend the certificate of

incorporation so as to allow the class A dividend to be paid quarterly,
instead of semi-annually as heretofore, and to allow the directors in their
discretion to pay a dividend on the class A stock up to $1 75 a year. prior
to the payment of any dividend on the class B stock.
Month of August- 1926. 1925.

Sales  $1,534,000 $1,368,000
Compare V. 123, p. 854.

Schulco Company, Inc.-Listing.--
The New York Stock Exchange has authorized the listing of 53,500000

Interim certificates for 20-year guaranteed 634% mtge. sinking fund gold
bonds, due July 1 1946. See offering in V. 122, p. 3465.

Seaboard Terminal & Refrigeration Co., Jersey City,
N. J.-Bonds Offered.-Spencer Trask & Co., New York,
Chicago, &c., and the Foreman Trust & Savings Bank,
Stevenson, Perry, Stacy & Co. and Mitchell, Hutchins
& Co., Inc., Chicago, are offering $3,000,000 1st mtge. 6%
fee & leasehold serial gold bonds, maturing serially from 1929
to 1941 at prices yielding 6% and over, according to the
maturity.
Dated Sept. 1 1926, due serially 1929 to 1941. Int. payable M. & S.

at Foreman Trust & Savings Bank, Chicago, trustee, or at National Bank
of Commerce in New York, without deduction for Federal income tax up
to 2%. Company agrees to reimburse the holders, if requested within 60
days after payment, for the Fenn. and Conn. 4 mills taxes and for the Mass.
Income tax on the hit. not exceeding 6% of such int. per annum. Denom.
$500 and $1,000 c*. Red. all or part upon any int. date on 60 days' notice
at 102 and int., bonds of latest maturities to be called first. Robert B.
Whiting, Chicago, co-trustee.
Capitalization- Authorized. Outstanding.

1st M. 6% fee & leasehold serial gold bonds
(this Issue) $33,000,000 53.000.000

8% cumulative preferred stock (par $100)- 2,000,000 1,500.000
Common stock (without par value)  50,000 shs. 30,000 shs.
Data From Letter of L. B. Patterson, President of the Company.
Company.-A New Jersey corporation. Has entered into an agreement

With the Erie RR.
' 

whereby the company will erect a 10-story modern
reinforced concrete fireproof freight terminal and cold storage warehouse
(200 by 400 ft.) on property covering an entire block located at Monmouth.
Coles and Twelfth streets, Jersey City, N. J. The lower 4 floors of the
building will be leased to the Erie RR., to be used as a freight terminal
station, for a period of 30 years, with the right of renewal for 10 additional
years, at an annual rental equal to 5.5% of the cost of the first 8 stories of
the building, or approximately $185,000 per annum. The upper 6 floors
of the building will constitute a modern cold storage plant with a total
capacity of 4,200,000 cu. ft.
On a plot of land across the street the company will erect a modern rein-

forced concrete fireproof refrigerating and ice plant with a capacity of
500 tons daily, or approximately 150,000 tons a year. A 30-year agreement
with the Erie RR. for all the ice used by the railroad company in the Greater
New York and Jersey Terminal districts at a profitable price will call for
approximately 35.000 tons annually, the balance of the capacity of the plant
to be available for local distribution.
A fruit auction house is to be erected by the company within four blocks

of the Jersey City entrance of the new vehicular tunnel, and across the
street from the freight terminal and warehouse, to accommodate the fruit
market of New York City-the largest in the world-which for the past
50 years has been located on property of the Erie RR. at the foot of Duane
St., N. Y. City. The wholesale and commission fruit trade in general in
New York City has endorsed the plan to move the fruit market to Jersey
City. The transfer of the fruit market from its present badly congested
location in New York City to the more advantageous site in Jersey City
will eliminate the tremendous waste and obviate the serious delays that
develop because of the present antiquated and obsolete system of lightering
and moving freight cars on car ferries to the lower part of N. Y. City.

All the buildings are to be ready for operation not later than May 1 1927.
Under an agreement with the Erie RR., the company will handle all the

freight coming into the freight terminal station, which iver a period of
Years has averaged about 500,000 tons yearly. This will yield the company
a substantial profit. The terminal station will afford accommodation for
unloading 120 cars at one time.

Security.-These bonds will be a first and paramount lien on: (1) The
freight terminal and cold storage warehouse, the refrigerating and ice plant'
and the fruit auction house to be erected by the company in Jersey City,
N. J., at an approximate cost of $4.350,000.
(2) The 30-vest lease from the company to the Erie RR. of the lower

4 floors of the freight terminal and warehouse at an annual rental of approxi-
mately 5185.000, or more than the maximum annual interest charge on
the bonds.
(3) Company's rights under the 30-year leases from Erie RR. subsidiaries

of the land upon which the freight terminal and warehouse and refrigerating
and Ice plant are to be erected and the fee simple title to 30.000 sq. ft. of
land upon which the fruit auction house is to be erected. Company will
have the right to renew these 30-year leases for 10 additional years.
(4) All the real estate or interests therein hereafter acquired by the

company and all buildings erected thereon.
The company will furnish moneys to advance the construction to a

point where, in the opinion of the depositary, the proceeds of the bond
Issue will be sufficient to complete the project. None of the proceeds of
the bond issue will be paid out until such a point is reached.

Earnings.-The annual rental to be received from the Erie RR. for the
lease of the lower 4 floors of the 10-story freight terminal and cold storage
warehouse is alone more than sufficient to cover the maximum annual
interest charge of the bonds.
The lowest estimate of the earning capacity of the corapany indicates

net income available for bond interest, Federal taxes, &c., after a liberal
allowance for depreciation. of 5741,500, or over 4 times the maximum annual
Interest requirements of the bonds.

Directorate of the company includes: Delos W. Cooke, New York;
IT. D. Norvell, Cleveland (Chairman City Ice & Fuel Co.); W. J. Sinek,
Chicago; P. D. C. Ball, St. Louis; R. C. Suhr, Cleveland (Pres. Federal
Ice Refrigerating Co.); D. P. Kennedy (V.-Pres. & Gen. Mgr.), L. B.
Patterson (President), Chicago.

Shawsheen Mills.-Balance Sheet June 30.-
[As filed with the Massachusetts Commissioner of Corporations.]

1926.
Assets- $

Plant, mach'y, &c. 8,436,083

1925.
$

8,662,597

1926.
Liabilities- $

Capital stock  2.000.000

1925.
$ .

2,000,000
Merchandise 2.672,411 1,909,415 Amer. Woolen Co_ 4,448.532 3,071.010
Acets receivable 296,162 173.145 Acc'ts payable_ 142,937 146.080
Cash 52,769 67,998

. _ _
Constr. & eq. notes 5,500,000 5.500.000

Securities 6.000 6.000
Deterred charges 1,515 3,246

Totalleach side) 12,091.469 11.617.090Profit & loss deficit 626,529 794,509
-V. 121. p. 1580.

(Isaac) Silver & Bros. Co.-Sales.-
1926-Aug--1925- Increase.' 1926-8 Mos.-1925. Increase •

5314,299 5248.470 565,829152.470,412 $2,214,914 5225.498
-V. 123, P. 855, 217.

Southern Dairies, lac.-Oross Sales.-
Period end. Aug. 31- 1926-Mont7i-1925. 1926-8 Mos.-1925.

Gross sales  _ 51,233,201 5986.466 $7,854,793 56.100,691
-V. 123 p• 724 59.5 06-4- -. ,s .. eq. ••••••. , 5, -*Pp 4 • • , • .44

Spanish River Pulp & Paper Mills, Ltd.-Bond Call.-
In-payment of the $64,000 Ontario Pulp & Paper Co.. Ltd., 6% 1st mtge.
sinking fund gold bonds, due Dec. 1 1931, which were recently called for
redemption as of Jan. I 1927 at 110 and int., will be made at the Royal
Trust Co., 59 Yonge St., Toronto, Canada, or at the option of the holders.
at the Bank of Montreal, 47 Threadneedle St., London, England, or the
agents. Bank of Montreal, 64 Wall St., N. Y. City, and the Royal Trust
Co., 105 St. James St., Montreal.-V. 123. p. 1260.
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1926.
Assets- $

Total over. prop_ 7,687,054 8.740,141
Cash  630,625 586,893
Reeles (less res.). 2,575.520 2,536,335
Raw material.... 1,650.787 1,502,770
MM. product& _ 2.134,311 2,292,831
Packing material st
supplies   593,871 640,032

Bds. disc. & exp  381,343 410.057
Misc. def. charges_ 91,119 107,369
Mtges. receivable_ 183.000
Investments   70,425 76,526

Total 15,998.055 16,892,959
-v. 123.p. 1280.

"Snia Viscosa" (Societa Nazionale Industria Applica-
zioni Viscosa), Turin, Italy.-Report for Cal. Year 1925.-

[All Figures Given in Lire.]
Profits on merchandise, dive. on stock & bonds, &c 189,743.554
Interest, allowances & bank commissions  33,526,280
Taxes  13,638,028
Salaries, bonuses, general expenses, &c  7.845.091

Net Income 134,734.154
Surplus Dec. 31 1924  13,748,622

Total surplus 148.482.776
Ordinary reserves  10.000,000
Extraordinary reserves  10,000,000

1.247.342
75.000.000

To directors (1% on 124,734,154 lire) 
Dividends, 12H % (25 lire on 3,000.000 shares) 

Profit carried forward  52,235.435
Consolidated Balance Sheet Dec. 31 1925.

Assets (Lire)- Liabilities (Lire)-
Factories, bldgs., mach. Capital stock 1,000,000.000

pats., right processes 289,112.755 Ordina-y reserves_ _ 10 00° '0
Workmen's houses_ ___ 29.237.820 Extraordinary reserves 65.000.090
Real est.. furn. & fixt's 8,913,348 Sundry creditors  195,911,391
Cash  67,975,189 Surplus  148,482.776
Shareholders for un-

called subs  120,000.000
Bills receivable  89,520,110
Sundry debtors  168,765,715
Raw mans, rnerch. &

miscell. stocks  197.803,429
Stocks & bonds  233,420.819
Due from sub. cos_   214,635,982 Total (each side)_ _ _ _1.419,394.167

Note.-Contingent liabilities, 113,450,000 lire.-V. 123. P. 855. 

SperryFlour Co.-Annual Report.-
Year Ended June 30-- 1928. 1925.

Sales $33168704 $34046617
Cost of sales  29.809.588 29.679.735
Operating, administrative & selling expenses  2.178.220 2.203.886

Net profit on sales  $1,170 895 $2.162.998
Additions to income  358.096 228 698

Gross income 
Deductions from Income 
Depreciation, of property 
Interest, bond discount and expense 

$1,526.991 82.391.694
330.315 399.760
292.983 414.219
448.545 567.584

Net income for year to surplus  $455.147 $1,010.131
Income from liquidation old accounts  7,758
Earned surplus balance forward  1,255.871 165.632

Total surplus 
Loss on sale of non-operating property 
Dividends on preferred stock 

$1,718.776 $1,175,763
373.480 304.591
251.475 251.475

Earned surplus balance. June 30  $1,093,821
Consolidated Balance Sheet June M.

1925. 1926

$819,896

1925.
Liabilities- $

7% pref. stock._ 3,592,500
Commcn stock__ 5,400,000
let mtge. 68  5,014,500
Notes payable_ _
Accts. payable _, 544,755
Preferred divs_ _ 62,869
Accrued liabilities_ 122.417
Deferred credits_ _ 12,017
Fed. inc. tax res
Other reserves_ _ 155,176
Surplus  1.093,821

3,592,500
5,400.000
5,114,500
749,000
440,925
62.860
94.200
15.829
72.556
94 613

1,255.871

Total 15,998.055 16.892.959

Standard Oil Co. of N. Y.-Buys Service Stqtions.-
The company has recently purchased several new service stations at

Rochester. N. Y., including the Highland Gasoline & Service Station. the
Genesee Gas Gardens and the John Kitchen Filling Station. In addition
to these purchases, Socony is building throe service stations in Rochester
and it is understood that it has bought a number of sites in and around
that city for additional service stations.-V. 123, p. 725.

Studebaker Corp.-August Sales.-
According to preliminary sales figures, the corporation sold to dealers

between 12.500 and 13,000 cars in August. The Sept. schedule has been
established at 325 cars a day, or the same as Aug. It is estimated that
the company will show between 33,000 and 35.000 cars for the third quarter,
compared with 40,000 cars for the third quarter 1925. However, on ac-
count of the larger percentage of closed cars being sold this year. the profits
on which average around $160 a vehicle, there is a prospect of earnings for
the third quarter running in the neighborhood of $5.000.000, which would
compare with $5.035,177 for the third quarter 1925. Shipment of the new
standard six Victoria, which lists at $1,335, began Monday. Cash account,
Is is stated, totals more than $15.000.000.-V. 123, p.573.

Sun-Maid Raisin Growers' Association, Fresno, Calif.
-Preferred Dividend.-
The directors on Aug. 9 declared the regular dividend on the 7% pre-

ferred stock, amounting to approximately $400.000. The dividend was
voted after the directors of the parent corporation, the Sun-Maid Raisin
Growers of California, had recommended the action.
Payment of the dividend will make possible a fifth dividend to creditors

of the defunct Sun-Maid organization, which was succeeded by the present
dual management plan. it was announced by Milo L. Rowell, trustee for
the bankrupt. The creditors will receive approximately $250.000.
As soon as the money is received Rowell- said he will call a directors'

meeting to declare a dividend of 6% on approved claims of indebtedness.
The dividend to creditors will be the fifth that has been paid and will bring
the total of the indebtedness paid off to 20%. It will also be the largest
dividend paid to creditors, the others being 2H %, 4% and 4%.-V. 122,
p. 2688.

Texas Company.- TARtinq.-
The New York Stock Exchange has authorized the listing of Chase

National Bank certificates of deposit for capital stock of the company,
representing In the aggregate not to exceed $164,450,000 (par $251. on
official notice of the issue thereof for like numbers of shares deposited
pursuant to an offer of the Texas Corp. (Del.) for the exchange by the
Texas Corp. of shares of its own common stock (par $25) for shares of
stock of Texas Co., share for share. See also V. 123. p.1125.

Texas Gulf Sulphur Co.-Shares Split up Four for One.
The stockholders voted Sept. 9 to change the authorized capital stock

from 635,000 shares of $10 par value (all outstanding) to 2.540.000 shares
of no par value. It is proposed to issue four new no par shares In exchange
for each share now outstanding.-V. 123, p. 1125, 991.

(John R.) Thompson Co., Chicago.-Sales.-
Period Ended Aug. 31- 1926-Month-1925. 1926-8 Mos.-1925.

Sales  $1,152,538 $1.070.766 $9,509,762 $8,487,540
-V..123, p. 728, 467.

W Union Oil Co. of California.-New Refinery.-
The company, It Is reported, is starting the construction of a new refinery

at Barnett. B. C., to cost approximately $1,500.000. The company has
decided that its production In-Wyoming can be shipped by rail to the Pa-
cific Coast and refined there more advantageously than In the interior.
The Union Co. has some shut-in production in Wyoming and after the com-
pletion of this refinery it is expected to be shipped by rail to the new plant
to be refined.-V. 123, p. 726. 337. nab 6.4 al

United Arbeiter Temple Association (Deutsches
Haus), Detroit, Mich.-Bonds Offered.-Wm. L. Davis
Sr Co., Detroit, are offering at 100 and int. $400,000 1st
mtge. 6% serial gold bonds.
Dated Aug. 11926: due serially (F. & A.) from Aug. 11928-1936. Bonds

of this issue are guaranteed. Jointly and severally, by six directors of the
United Arbeiter Temple Association whose combined net worth is in
excess of the amount of this bond issue. Security Trust Co., Detroit,
Mieh. trustee.
The bonds of this issue will be secured, in the opinion of counsel, by a

first mortgage on land fronting 171.88 ft. on Mack Ave., between Maxwell
and Seminole Ave., Detroit, Mich., and extending to depth a of 101.66
ft., and the new Deutsches Haus now nearing completion. The building
will be of steel construction, fireproof throughout ard faced solid with
Indiana limestone from curb to roof. The Security Trust Co., Detroit,
has appraised the value of the land and buiding as follows: Land. $51,564:
building. $749,600: total. $801,164.
The building will include a banking office and six stores, which will

produce a gross rental of 812.900 per annum. The net income from dues
and all sources, after the payment of interast, taxes, insurance and operat-
ing charges, is conservatively estimated to be in excess of $102,000 per
annum, or over 4 times the interest charges on this issue of bonds.
The Deutsche's Haus is built for the purpose of supplying club rooms

to 52 different German Societies. The total membership of the societies
is over 20.000.

United Shoe M,,hinery DinidPnd.-
An extra dividend of $1 per share and the regular quarterly dividend of

6214 cents per share have been declared on the common stock, par $25,
both payable Oct. 5 to holders of record Sept. 14. An extra dividend of
like amount was paid on Oct. 5 1925.-V. 122, p. 3077.

T. S. Light & Heat Corp.-Dividonds.-
The oirectors have declared a regular quarterly dividend of 2H% on

the 10% cumul. pref. A stock and a semi-annual dividend of 3 ti % on the
7% non-cumul. pref. stock (for the 6 months ended Dec. 31 1926). both
payable Oct. 1 to holders of record Sept. 15. An initial dividend of 333.%
was paid on the 7 % non-cumul. pref. stock on July 1 last.-V. 123. P. 094

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-

V. 123, p. 856, 573.

United States Stores Corp.-Sales.-
Five Weeks Ended July 3- 1926. 1925. Increase,

Sales   $3,390.837 $3,211,734 $179,103
-V. 123, p. 727. 337.

United Verde Extension Mining Co.-Production.-
Month of- August July. June. Matt.

Copper output 3.529,876 3,475,936 3.816.540 3,995,488
-V. 123, p. 727.

Universal Leaf Tobacco Co.-Balance Sheet June 30.-
1920. 1925.

Assets-
Fixed assets  2,139,629 2,205,85'
Good will org.. &c  5,023.300 5,023.30
Invest. MM. co  1.806.866 1,662.717
Cash  1,048,306 787,21'
Accts.& mdses.rec. 6.031,004 4,586,461
Inventories  3,531,599 4,048.562
Cont. account__ 258,969 760.296
Deferred assets._ _ 57,332 53,775

1926.
$

Pref. stock (S)_ _ 7,293.400
3ommon stock_ _ 5,218,300
dinority int. subs. 228
Pref. diva. payable 145,868
Loans payable 1,686,229
Accts. payable_ _ 1,163.360
Tax reserve  150,000
Cont. liabilities_ _ 258,970
Sin.. mm. lot  23,761
Surplus (company) 3.956,889

1925.
3

7.592,700
5,218,300

228
151.854

1,115,430
829.758
125.000
760,296

7,169
3,327.444

Total 19,897,006 19.128.178 Total 19,897,006 19,128,178
The Income account was published in V. 123. D. 1261.

Universal Products Co.-Bonds Offered.-Benjarnin
Dansard Co., Detroit, are offering at 100 and int. $150,000
1st (closed) mtge. 6% sinking fund gold bonds.
Dated Aug. 15 1926: due Aug. 15 1931. Denom. $1.000. $500 and

$100c5. Principal and int. (F. & A.) payable at Union Trust Co., Detroit,
trustee, without deduction for normal Federal income tax up to 2%•
Callable all or part on any int, date on 30 days' notice at 102 and int.

Security.-These bonds are specifically secured by a first (closed) lien
on the company's property located at Kingsley Ave.

' 
Haggerty Ave. and

Pennsylvania RR.. Fordson, Mich. The value of the property as ap-
praised by Coats & Burchard as of Aug. 19 1926 is as follows: Land,
$71,300: buildings. $150.836: machinery and equipment. $172.207; tiktal.
$394 343.
Company.-Was established in 1915. Product-principally universal

joints- is sold mainly to manufacturers direct. Principal customers are
Hupp Motor Car Co.. Chrysler Corp., Graham Brothers (division of Dodge
Brothers) and Auburn Automobile Co.

Sinking Fund.-Company covenants to provide a sinking fund in equal
monthly payments for the life of the issue sufficient to retire it at maturity.
Earnings.-Company has an excellent earning history For the past

4H years earnings before Interest, depreciation and Federal taxes, as
shown by an audit dated June 30 1926, have averaged $84,098. or over
nine times the interest requirements of this bond issue.
• Purnose.-Proceeds will be used entirely in part payment of the con-
struction and equipment of a new plant.

Valley Investment Co. (Midland Valley Country
Club), St. Louis County, Mo.-Bonds Offered.-George
H. Burr & Co. and Taussig-Day-Fairbank & Co., Inc.

' 
St.

Louis, are offering at prices to yield from 53.4% to 6%,
$200.000 1st (closed) mtge. 6% gold bonds.

Legal for trust funds in Missouri.
Dated June 1 1926: due serially. 1927-1936 incl. Principal and int.

(J. & D.) payable at the Liberty Central Trust Co.. St. Louis, Mo., trustee.
Denom. $1,000 and $500. Callable on any int, date on 30 days' written
notice at 100 plus a premium of H of 1% for each year or part thereof
from date of redemption to date of maturity.

Security.-Secured by a first closed mortgage on 119 acres of land and
the improvements thereon, located in St. Louis County, Mo., at Canter
Way and Ashby Road, and occupied by the Midland Valley Country
Club.

Valuation.-Land and improvements have recently been appraised by
the American Appraisal Co. at a reproduction value of $305.546 and a
sound value of $278,126. This valuation, together with the additional
permanent improvements made available by this bond issue now being
added, give a total sound value of approximately $420,000. The land
alone has just been appraised by members of the local Real Estate Board
at the conservative value of $178 500. Improvements consist of a modern
club house, now being substantially enlarged, an improved 18-hole golf
course, and a modern caddy house.

Purpose.-The proceeds will be used for the construction of a new locker
room and substantial alterations and betterments of the present club
house, and also provides for a sewer running through the acreage for the
preservation of the property, and for the retirement of the present mort-
gage indebtedness approximating $40.000.
Midland Valley Country Club.-This club was incorporated as a club

in 1911. It has a membership of 308. For the past three years the club
has operated at a savings over its budget, which budget provides for an
amount sufficient to take care rif the interest on the entire loan and annual
maturities with the exception of the 1936 maturity.

Quarterly Sinking Fund.-Under the terms of the mortgage the Valley
Investment Co. is required to pay into the hands of the trustee quarterly
one-quarter of the amount necessary for the payment of principal and
interest maturing in any one year with the exception of 1936.

Valvoline Oil Co.-Tenders.-
The Equitable Trust Co. of New York, trustee, will until Sept. 17 receive

bids for the sale to it of 15-year 7% gold debentures, due May 1 1937, to
an amount sufficient to exhaust $36,126 at prices not exceeding 100 and int.
-V. 121, p 212.
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Walworth Co. Subs.-Comparative

June 3026 Dec.31 '25
Assets-

Plant, equip., &c.x16.962.330 16.984.689

Balonre
June 3026 Dec. 31 '25

$ $
Pref. stock (6%Cash  935.448 840.93P cumulative)... 1,000.000 1,000.000Drafts & notes rec. 401.563 272,498 Pref. stk. of subs_ 397,500 402.500Accts. receivable  3,843,644 3,979,518 Int, of minority in

Inventories  9,327,356 10,056,837 Wal.-Lai. Co...._ 183,548 183,951Prepaid ins., int. Corn. stk. & sur__z15,0 7.399 15,432,194and taxes  141,677 164,015 Purch. obligations 470,854 470,854Sink. fund (cash) _ 12.783 12,803 Bonds & debens.:
Sink. fd. (secure.). 23,323 Walw'th Co.)._10,950.000 11,000.000Miscellaneous secs. 29,544 34,155 (Subsid. co .)__ 710,4 9 772.5 0Deferred charges to Accts. payable &operation  194,322 130,622 accrued items__ 1,458,978 2,106,824Treasury stock  y110.175 106.307 Bonds & debens.
Good-will  426.716 426,410 payable 1926.__ 63,588 48,500

Res. Federal tax
(subsid.)------116.733 116.733

Notes payable:
(Walw'th Co.)_- I975. 480.000
(Subsid. cos.)__ 165. 0 325.000

Mtge. notes pay__ 8,000 8,000
Res. for bond int__ 181,851
Mortgage payable.. 22.000
Res. for conting__ 601.733 661,687Tot. (each side)_32,408,881 33,008,793 Miscellaneous res_ 28,228

2,541 'Notes payable 

x Includes plant and equipment less depreciation. $16,832.164: equityin land and buildings. Walworth Ohio Co.. $54.204, and leaseholds ofWalworth-Munzing. Ltd., $75.962. y 5.459 shares common. $105,721:105 shares pref. $4.454. z Represented by 300,000 shares no par valueWalworth Co.-V. 123. P. 1261.

Warner Bros. Pictures, Inc.-Leases Theatre.-
The corporation has leased tne Globe Theatre on the boardwalk atAtlantic City. and on Sept. 6 opened there with the Vitaphone and the sameprogram which is now appearing on Broadway. The company will open inthe McVicker's Theatre in Chicago on Sept. 5. and at other intervals there-after will exhibit the Vitaphone in the different centres in the country.-V. 122, p. 3616.

Warner Sugar Corp.-Protective Committees Formed for
Bond Issues.-Two committees have been formed to protect
the interests of holders of the Warner Sugar Refining Co.
1st mtge. 20-year 7% sinking fund gold bonds, and the
Warner Sugar Corp. 1st & ref. mtge. 15-year 7% sinking
fund gold bonds, series "A."
The committae f r the holders of the Warner Sugar Refining Co. 1st mtge78 consists c f: Benjamin L. Allen. Chairman (V.-Pres., Irving BankColumbia Trust Co.): hunter S. Marston (V.-Pres., Blair & Co.. Inc.) New York; Otto Miller (Hayden, Miller & Co.), Cleveland: A. Perry Os-born (Redmond & Co.) and E. R. Tinker (Chairman Executive Committee,Chase Securities Corp.), New York, with Arthur N. Hazeltine, Sec.. e0Broadway, N. Y. City, and Davies, Auerbach & Cornell, counsel. 34Nassau St.. N. Y. City.
A notice to the bondholders says: Default has been made in the paymentof the installment of the sinking fund which became due June 1 1926. underthe terms of the mortgage securing the above bonds. Such default havingcontinued for 60 days, constitutes an event of default under the mortgav e.Bondholders are requested to deposit their bonds with the Irving Bank-

Columbia Trust Co., depositary, at its Columbia office, No. 60 Broadway,New York City.
The committee representing the Warner Sugar Corp. 1st & red. mtge. 7s

consists of: Elisha Walker, Chairman (pres., Blair & Co., Inc.): Matthew
C. Brush (Pres.. American International Corp.); Murray W. Dodge (V.-Pres., Chase Securities Corp.) New York; Lewis H. Parsons (Graham,Parsons & Co.) Philadelphia: Nion R. Tucker (Bond & Goodwin & Tucker.
Inc.) San Francisco, Calif. with C. A. Reynolds. Sec., 24 Broad Rt., NewYork and Cravath, Henserson & de Gersdorff. Counsel, 52 William St.,New York.
A notice to the bondholders says: Corporation has defaulted in the pay-ment of the installment of the sinking fund which became due July 1 1926under the terms of its 1st & ref. mtge., dated Jan. 1 1924. and has alsodefaulted in the payment of the installment of the sinking fund whichbecame due June 1 1926, under the terms of the 1st mtge. of Warner SugarRefining Co.. dated Dec. 1 1921. which is a senior lien upon part of theproperty covered by the 1st & ref. mtge. These defaults having continuedfor 60 days constitute defaults under both the above mentioned mortgages.Holders of bonds are requested to deposit their bonds with the ChaseNational Bank, 61 Broadway. New York, depositary, and bearing theJan. 1 1927 and all subsequent coupons.
As prompt action may from time to time be required in the interest of theholders of the bonds, and as the deposit of the bonds with the committeewill greatly contribute to the effectiveness of the committee's action, bond-holders are urged to make immediate deposit of their bonds.-V. 123, P. 95

(C. F.) Weber & Co.-Balance Sheet A pril 30 1926.-
Assets- Liabitiltes-

Plant, equip., &e., less depree. $10,853 Preferred stock  5250.000Cash   31.033 Common stock  500.000Prepaid expenses249.075Deposits on bids  16.297 ' Ac(fts payable (trade)  266.158Notes, acc'ts & warrants rem_ x822,115 Acc'ts payable (sundry)  14,399
esSundry acc'ts & adv. roe  52.612 R. for comm. & bonus  6Merchandise   480,524 Res. for Federal taxes  

2 4313:7500
Deferred notes & &eels reo_ 22.158 Surplus  136,070Deferred charges  17.813 ,

Total $1,455.945 Total.  11,455,945
x After deducting $24.252 reserve for bad debts.-V. 121. p. 2288.
West American Finance Co.-Notes Offered.-Peirce,

•

Fair & Co.: Shingle, Brown & Co. and Caxstens & Earles,
Inc., are offering at 100 and int. $1,500,000 6% coll. trustgold rotes. ScMies B.

Dated Aug. 15 1926: due in monthly installments of $300.000 eachfrom April 15 1927 to Aug. 15 1927, both incl. Denom. $1,000c*. Prin-cipal and quarterly int. coupons, without deduction for normal Federalincome tax not in excess of 2%, payable at the principal office of Mer-cantile Trust Co. of California. San Francisco, trustee.
Data from Letter of Fred S. Haines, V.-Pres. & Gen. Mgr.Compang.-A Delaware corporation organized in 1923 and commencedoperation March 4 1924. Business consists of the purchase and financingof receivables created in the distribution and sale at wholesale and retailof standard makes of motor vehicles. A lien or control is retained againstthe motor vehicle until the obligation secured thereby has been paid infull. All insurable risks affecting the property are provided for by insurancecoverage. In addition all purchase money obligations (receivables) arisingfrom the sale at retail must bear the endorsement of or guarantee of pay-ment by the vendor. The services of the company are offered exclusivelyto distributors and dealers whose character and credit standing have beenapproved by the company after rigid examination.

Since its inception the company has purchased over $28.425,000 purchasemoney obligations of which $20,675,000 have been retired.
Capitalization June 30 1926- Authorized, Outstanding.8% cum. preferred stock, par $10 $5.000.000 $2,000,000Class A common stock, par $10  5.000.000 1,501.440Class B common stock. par $10  5.000 5.000
Net worth of the company as of June 30 1926 was $3.002.734 and netcurrent assets were $2.956.954.
Security.-Notes are a direct obligation of the company issued under acollateral trust indenture executed between the company and the trustee.Under the terms thereof the company deposits with and assigns to thetrustee collateral designated by the carefully restricted provisions of thetrust indenture as eligible to secure its collateral trust gold notes. andmay issue and have certified by the trustee an aggregate total of its notesnot to exceed 80% of the unpaid principal of all purchase money obligations,

S
100% of the principal of all bank obligations as defined in said in-denture. The total amount of said notes that may be outstanding atany one time isjimited to 350% of the company's net worth.

Earnings.-Net earnings for the six months ending June 30 1926. avail-able for interest charges and Federal income taxes, but after all operatingexpenses including proper provision for credit 1 saes, were in excess of2.4 times all interest charges paid by the company.
Purpose.-To fund at a fixed rate of interest a portion of the company'snormal borrowings and to provide for the further growth of the business.

-V. 122, p. 3467. 2669.

White Pine Sash Co., Spokane, Wash.-Bonds Offered.
-Ferris & Hardgrove and Union Trust Co., Spokane, Wash.
recently offered at prices to yield from 5.12% to 6.27%,
according to maturity $400,000 1st (closed) mtge. 6% sinking
fund gold bonds.

Dated Aug. 14 1926: due serially April 15 1927-1937. Denom. $500 and$1,000. Principal and interest (Q.-J.) payable at O'd National Bank &Union Trust Co., Spokane, Wash., trustee. Company agrees to pay thenormal Federal income tax not to exceed 2%. Red. all or part on any
int. date at 102 and int.
Company.-Was established in 1910. Company is one of the largestmanufacturers in America of knockdown sash, knockdown window and door

frames and boxes and also manufactures set up sash, screen doors, mouldings
and a number of by-products such as cut stock used for toy factories, &c.
A large and modern wood working plant is located at Spokane. and modern
saw mills at Kettle Falls and Milan, Wash. Company maintains its own
selling affiliations in New York City and Chicago. During the past year
the company has contracted to purchase all of the standing timber and
sawmill and planing mill plant of the Spokane Lumber Co. located at
Milan, Wash.

Earnings.-Net earnings for the past five years, after deducting deprecia-
tion and all losses, have averaged in excess of $115,000 per year and after
deducting Federal taxes, have averaged more than *100.000 per year or
more than 4 times annual interest charges on this issue of $400.000 bcnds.Varninzs for the 16-year period of operation have averaged more than
$50.000 or more than two times interest charges.

Sinking Fund.-The terms of the mortgage strictly provide for a sinking
fund payable quarterly to the trustee on lumber passing through the Spokaneand Kettle Falls plants and timber cut.

Purpose.-Proceeds will be used to retire a loan carrying a higher rate ofinterest and to retire floating indebtedness incurred by reason of the com-pany's expanding business.
Guarantee and Insurance.-Bonds are guaranteed by endorsement as to

principal and interest by H. G. Klopp, Pres, of the company, under whose
management the business has been conducted since its inception, and in
addition there is assigned to the trustee, for the benefit of the bond holders
$100,000 insurance on Mr. Klopp's life.

(F. W. Woolworth C.n.-Augnq Sales.-
1926. 1925. 1924. 1923:

August 319.015,329 $18,781,293 $16,932.026 $14.P64.716
First eight months 145.614.497 137,907,302 124,175.129 110,668,614

Sales of oil stores in August showed a loss of $300.578, or 1.60%. as
compared with a gain for all stores of $234.036, or only 1.%25. The in-
crease in sales for the first 8 months of 1926. as compared with the same
period in 1925. amounted to $7,707.195, of which the old stores contributed
i4.072.339.-V. 123. p. 728. 218.

CURRENT NOTICES.

AMERICAN INSTITUTE OF BANKING EXPANDS
EDUCATIONAL PROGRAM.

With the opening on September 27th next of the twenty-sixth year of
educational classes under direction of New 'York Chapter, Inc., of the
American Institute of Banking, a section of the American Bankers Asso-
ciation, four additional courses are announced in the outline just issued to
the Consuls in the various banks and financial organizations throughout
New York City, which will supplement and enrich the carefully arranged
program, planned and given in co-operation with Columbia University.
A diversified appeal is presented covering "Railroad Securities" given by
Owen Ely. Ph.M„ statistician of Dominick & Dominick: "New Business
for Banks" given by Bryant W. Griffin, 13.A., of the National Newark and
Essex Banking Co.: "Advanced Savings Bank Accounting" by H. R.
Kinsey, Comptroller of the Williamsburgh Savings Bank, and "Financial
Organization" by Dr. George FIlipetti, Associate Professor of Business
Administration at Columbia University.
The whole purpose of the Institute is to further the development of the

bank men and women of New, York along educational lines and to afford
them a meeting place where their mutual interests will be served, and
associations formed which will be a source of inspiration throughout their
banking careers. To the seniors, both officers and clerks, it offers highly
specialized courses dealing with matters of particular or technical interest
and to the beginner it suggests elementary studies along general lines
preparatory to any one of the four three-year standard courses in commercial
banking-trust company work-investment banking, and savings banking.
Planned in accordance with regulations prescribed by the Board of

Regents of the National Institute Organization, the standard courses are
designed to cover the principle and practice of the several types of banking
institutions, and they represent the careful thought of some of New York's
foremost bankers and leading scholastic authorities of New York's largest
University-Columbia.
The Chapter Headquarters and School are located at 15 West 37th Street,

New York. Registration for the winter semester opens on September 27th,
the hours being from 6:30 to 9 p. m. Detailed information may be obtained
from the Chapter headquarters or from the Consuls in the various banks
and investment houses who are supplied with literature outlining the
Chapter's work.
The faculty, consisting of some fifty-four instructors, to select a few names

at random, contains such prominent educators as: B. Haggett Beckham
Ph.D., Asst. Professor of Banking. Columbia University: Eugene 0. Agger.
Ph.D., Head of Department of Economics, Rutgers: Dudley H. Miles,
Ph.D., Evander Childs High School: Walter E. Spahr, Ph.D., Associate
Professor of Economics. N. Y. U., and Rexford G. Tugwell, Ph.D..
Associate Professor of Economics. Columbia. In addition, many ethers of
a very considerable standing in their respective educational and banking
fields are members of the faculty.
-Bond & Goodwin. organized 32 years ago by Stephen N. Bond and

William H. Goodwin, have opened new quarters at 30 Federal St., Boston,
Mass. The moving of the firm's quarters from 30 State St. is further
evidence of the continued shifting of Boston's financial centre toward the
Federal Street district. Started purely as a local concern to deal in notes
and conunercial papers, the firm's investment business has become national
in scope.

-Adams & Peck. 20 Exchange I'lace, New York, have prepared for
general distribution maps showing the leased and controlled lines of the
Pennsylvania RR., New York Central RR.. Delaware & Hudson Co. and
Delaware Lackawanna & Western RR.
-Irving Bank-Columbia Trust Co. has, under an agreement dated

Sept. 2 1926. been appointed depositary of an issue of *5,000.000 par value
first mortgage 20-year 7% sinking fund gold bonds of the Warner Sugar
Refining Co.
-General Bond & Share Corporation, 277 Madison Ave., New York,

has acquired the business of the Puritan Mortgage Corporation and it will
continue to offer first mortgage real estate bonds and certificates of the
same type as heretofore handled by the Puritan Corporation.
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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. 10 1926.
COFFEE on the spot was quiet at 1834e. for Rio 7s and

223(e. for Santos 4s. A holiday in both Rio and Santos had
no effect on the 8th inst. in checking cost-and-freight firm
offers. They were plentiful at a slight decline. Rio 7s,
prompt shipment, were here at 17c. and for future shipment
at the same price. Victoria 7s and 8s ranged from 16.65c.
to 17c. Part Bourbon Santos 3s and 5s ranged from 20.90
to 2134c. Fair to good Cucuta, 24 to 2434c.; Honda, 283/1
to 293'1c.; Medellin, 30).4 to 303'ic.• Mandheling, 363/ to 390.
To-day spot trade was quiet at 183%c. for Rio 7s and 223ic.
for Santos 4s. Cost-and-freight was unchanged to 15 points
higher after a decline on Thursday. Victoria 7s and 8s,
173.e.; Rio 7s prompt, 16.90c., ar d Sept., 16.60c. Futures
declined, owing to lower firm offers, especially from Rio.
Havre cabled: 'Market weak on cheaper offerings from Rio
and information that there is a large stock in the interior of
Brazil." Santos cabled: "General situation as last week;
demand sporadic. Prospects flowering of Sept. good."
The weather in Brazil cleared after four days of rain.

It was cold, but without frost. No further damage by frost
was reported. Many prod ct higher prices. Rio 7s and
Victoria 7-8s are 3%c. lower than a year ago, Santos 1 3/0.
lower, washed muds to 2c. lower and natural muds from
23% to 2c. lower. The average estimate for 1926-27 crops
from the 1925-26 are for a moderate increase of Santos, a
marked decrease o Rio and Victoria and notably less of
mild. A representative of the Sao Paulo Coffee Institute
cabled that the cold weather on Aug. 25 caused serious
damage to coffee plantations in the Sao Manual, Aguidas
and Nordeste coffee districts and that there were fears that
the crop there had suffered a total loss, inasmuch as the
buds were just about to open. This did not influence traders
here. Prices kept declining. Brazilian interests sold. The
season for a greater demand for spot coffee is near, but the
disposition of some is to sell on the bulges unless frost hits
the crop. A cable from Brazil said that the flowering on
older trees was normal and on the younger trees excellent.
This came from the district which recently reported that
cold weather had done considerable damage to the flowering.
To-day futures closed 15 to 30 points lower with sales of
55,750 bags. Brazilian crop reports were better and cost
and freight offers irregular. The flowering was said to be
excellent. Santos was unchanged to 175 reis lower. Ex-
change, 1-32d. lower at 7 9-32d.•

' 
dollars up 40 reis. Rio

futures were reported 275 to 300 reis higher; exchange
1-64d. higher at 7 19-32d.; dollar rate up 40 reis. Final
prices here show a decline for the week of 61 to 69 points.
Spot (unofficial) c_18 M I December.. -16.54a ____ I May 15.73a -
September- -17.13a _ _ March 16.02a16.03 I July  

 -
15.53a nom

SUGAR.-Prompt Cuba raw sugar was steady early in
the week at 23'c. but trade was dull. Some held for 2 9-16c.
Later it was paid and also 25%c. Futures rose sharply. On
the 7th inst. .the circulation of 50 notices had no effect. They
were stopped at once. Cuban producing interests were
buying December. Other Cuban interests sold December.
The advance in September prevented sales of hedged ware-
house sugars at the market. At the close of last week 11,000
tons of Cuba were sold to the Far East of which 7,000 tons
went to Japan, October loading, the remainder being for
September-October shipment and all at 2.40c. f. o. b., or a
little above a cost and freight price of 2 9-16c. New York.
Sales on the 7th inst. included 3,000 tons of Cuba, October
loading, at 2.40c. believed to have been in connection with
recent sales to the Far East. London closed steady on the
7th inst. and net unchanged to Yid. lower. Deliveries on
contract here that day were 5,400 tons of raw sugar. At
the close of last week Gulf refiners bought 65,000 bags of
Cuban raws September at 2 17-32e. c. d: f. More business
was reported with Japanese buyers on an f. o. b. Cuba basis.
On the 8th inst. 100,000 bags Cuba sold at 2 17-32 to 2 9-160.
c. & f. with 4.33c. delivered basis. London was 3% to 23/2cl.
higher. Sales were reported at 12s. c. i. f. to St. Nazaire,
France, and at us. 9d. to Rotterdam. There is continued
talk about the lack of September Cuban tonnage. Refined
was generally quoted at 5.70c. with a better trade. Futures
were stronger, with buying by "wire" houses, offsetting
some foreign selling.
Many feel that there is nothing in the situation at present

to warrant any renewal of pressure, especially as the next
crops in most important producing countries promise smaller
yields than last year. visible stocks at present are larger
than a year ago but it is urged that decreases in prospective
crops, together with steadily improving economic conditions
n Europe, point to a further expansion in consumption next

year. Galveston wired that all records for seasonal importa-
tions of sugar are being broken. Four steamers carrying
upwards of 100,000 bags are expected to unload at the port
of Galveston this month. Receipts in August were more
than 30,000 bags larger than for the same month last year.
The scarcity of Sept. tonnage was a factor in the market.
Sept. shorts covered freely and all active months were
strengthened by the firmness of the spot article.

According to one report, the Cuban weekly figures were
as follows: Arrivals, 40,393 tons; exports, 101,838 tons;
stock, 858,283 tons. Of the exports 26,761 tons were for
New York, 22,875 Philadelphia, 5,714 for Boston, 5,250 for
Baltimore, 13,084 for New Orleans, 8,412 for Galveston,
2,543 for interior United States, 3,505 for China, 11,316 for
United Kingdom, and 2,429 tons for Canada. There were
reports that Japan was in the market for sugar. Willett &
Gray reported Cuban receipts for the week 50,637 tons,
against 34,233 tons last week, 33,124 last year and 39,545
two years ago; exports, 113,378 tons, against 128,344
tons last week, 82,980 last year, and 89,316 two years ago;
stock, 872,675 tons, against 935,416 tons last week, 772,943
last year and 382,352 two years ago. Of the exports 56,161
tons were for United States Atlantic ports. Refined was
in better demand at 5.60 to 5.70c. The Louisiana cane
crop, it is said, was damaged 10 to 15% by the recent

rrhuicane which swept the cane belt. One view is that
building up refiners' stock in the near future will no doubt
make for a stronger and more active raw market.

Colorado sugar beets are said to be in excellent shape, the
condition being 98% it is said. The tonnage will be much
heavier than last year. Sugar other than Cuba are declared
by some to be practically cleaned up and that Cuban sugars
will dominate the market for the rest of 1926. The bulk
of the sugars held in Cuba are said to be in strong hands.
Buyers have covered on an average for the next two or three
weeks some say and in some instances particularly in the
Middle West for the greater part of September. Renewed
demand is expected in the Eastern seaboard States and other
districts toward the middle of the month. Not a few say
they do not see much chance for a decline. In fact the
market for futures they thought had a sold-out appearance
and would respond readily to news of a constructive kind.
Others think September will see a good consumption and
that the trade is safe in anticipating requirements slightly,
carrying a fair floor stock and also keeping sugars in transit.
To-day the tone was firm early at 2 9-160. to 2 9-32c. with
sales of 3,000 tons f.o.b. Cuba at 2.45c. second half of Oct.
This looked like the equivalent of 23%c. c.ttf. New York.
And later on as a matter of fact there were only small offer-
ings at 23%c. The secret of the rise was reports that grinding
in Cuba will not begin before Jan. 1. The report was not
confirmed but it had a very evident effect. Refined was in
increasing demand arid there was some selling it was said at
5.60c. Futures closed to-day 3 to 5 points higher with
53,400 tons sold. The net rise for the week is 12 to 15
points. The rise on prompt ra,ws is 3%e. since last Friday.
Spot (unofficial) _c _254 I December_ _ _ _2.71anom I May 2.76anom
September- _2.65a _ I March 2.68a I July 2.84a -

LARD on the spot was steady but not active; prime West-
ern (Lai. New York, 15.20 to 15.30c.; city in tierces, 14%c.;
compound carlots in tierces, 14% to 1434c.; refined Conti-
nent, 15340.; South America, 16Egc. Brazil; 1734o. To-day
spot lard was in fair demand and firm prime Western 15.4504
refined Continent 1534 to 157/so. Futures were higher with
hogs scarcer and rising, corn firm, covering and a demand for
Jan. for long account. Stock yard firms sold to some extent,
clogging the rise. Cottonseed oil fell. That was also a
hindrance to lard advance. Prices were 2 to 17 points lower
early on the 7th inst. Large receipts of heavyweight animals
and an absence of export business caused liquidation, partly
on stop-loss orders. To-day futures closed 7 to 10 points
higher with cottonseed oil, however, 10 to 22 points lower on
general selling. The rise in lard futures was due to firmness
of hogs and an advance in grain. Hogs closed 15 to 25 cents
higher with the top $14 40. Chicago received 15,000 hogs
and expects 4,000 to-morrow. The West received 62,000,
against 63,000 last year. Prices closed as follows:
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery_cts_14 .57 • 14.52 14.55 14.65 14.72
October delivery 14.67 Holt- 14.60 14.60 14.72 14.80
January delivery 13.42 day 13.47 13.60 13.75 13.85

PORK declined; mess, $37; family, $40; fat back pork,
$30 50 to $32 50. Ribs steady; cash, 14.75c., basis of 40'
to 60 lbs. average. Beef irregular; mess, $18 20; packet,
$18 to $20; family, $21 to $23; extra India mess, $34 to $35.
No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., $18 50.
Cut meats steady; pickled hams, 10 to 20 lbs., 273% to 2734c.;
pickled bellies, 6 to 12 lbs., 24 to 294c. Bellies, clear, dry
salted, boxed 18 to 20 lbs., 20/c.; 14 to 16 lbs., 2130.
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Butter, lower grade to high scoring, 37 to 44e. Cheese,
21 to 25c. Eggs, medium to extras, 29 to 43e.

OILS.-Linseed was in better demand and steady at
11.4c. for raw oil in carlots, cooperage basis. Raw, tanks,
10.6c.; boiled, tanks, lie.; September-December, 11.4e.
Linoleum makers were taking a little more than recently.
Paint makers were buying sparingly. Later, linoleum manu-
facturers were buying more freely. Jobbing demand was
good. Cocoanut oil, Ceylon, f.o.b. coast, tanks, 9c.• Manila,
coast, tanks, 90.; spot, tanks

' 
9%c.; China wood, New York,

spot, bbls., 17% to 18%e. Corn, crude, tanks, plant, high
acid, 10e. Olive, Den., $1 30 to $1 40. Soya bean,
eoast, tanks, 10%c.; blown, bbl.. 1434c. Lard, prime, 17c.;
extra strained winter, New York, 12 Ac. Cod, domestic,
58 to 60c.• Newfoundland, 60 to 620. Turpentine, 92% to
'96%c. Rosin, $14 35 to $17 25. Cottonseed oil sales to-
day, including switches, 8,200 bbls. P. crude S.E. nominal.
Prices closed as follows:
Spot_c 

- -
12.500 - - _ _ 1November_ _10.50a10.551Februar y_ _10 .30a10 .45

September 12.550 ---December-10.38a10.39 March 10.50a10.45
'October_ -11.40a11.38 January_ - --10.34a10.38 April 10.45a10.50

PETROLEUM.-Gasoline was easier. Export demand
for bulk gasoline was very discouraging early in the week.
Many of the larger buyers look for lower prices very soon.
The big refiners in most cases ask 123.c. for U. S. motor
at local refineries while in the Gulf 113/0. was quoted;
for 64-66 gravity, 375 end-point, 134 to 13%c. was asked.
Kerosene was firm. Large buyers in many instances are
more inclined to purchase ahead. Refiners, however, were
offering very sparingly. In the Gulf water white was quoted
at 103.c. and prime white at 8% to 83/0. Bunker oil
was in rather better demand and steady at $1 75 at re-
fineries. Diesel oil steady but. quiet at $2 50. Gas oil
was in better demand. Export mquiry increased. Stocks
on hand are small. Lubricating oils have been quiet and
rather weak. Stocks on hand are large. The Ohio Oil Co.
on the 8th inst. advanced Sunburst Montana crude oil 10e.
a barrel to $1 15. The Standard Oil Co. of Ohio advanced
the tank wagon price of kerosene lc. on the same day.

Later in the week kerosene was in better demand for
export. In the Gulf water white was firmer at 103( to
103c., while prime white was quoted at 8% to 9c. Cased
water white, $1 90; water white, $2 a case; water white
locally, 11%c. in tank ears at refineries; in tank cars deliv-
ered to trade, 123'c. New York refined export prices:
Gasoline, cases cargo lots, U.S. Motor specifications, de-
odorized, 28.90c.; bulk refinery, 123c.; kerosene, cases,
eargo lots, 19.65c.; water white, 156 degrees, 21.15c.; Gas
Oil, Bayonne tank cars, 28-24 degrees, 6c.; 36-40 degrees,
6%c.; Gulf, 64-66 gravity bulk, 133%c.; export naphtha,
60 to 62 degrees, 123c.; New York, petroleum, refined,
tanks, wagon to store, 13c.; kerosene, bulk, 46-46 150 water
white delivered, New York, tank cars, 11%c.; motor gaso-
line, garages (steel barrels, 21c.; Up-State, 21c.; single tank
cars, delivered New York, 13% to 13%e. Naphtha, v.m.p.,
deodorized in steel barrels, 21c.
Oklahoma, Kansa./ and Texas-

28-28.5 $1.65
32-32.9  1.97
52 and above  3.57

Louisiana and Arkansas-

Elk Basin $2.40
Big Muddy  2.25
Lance Creek  2.40
Homer 35 and above  2.20
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 1Iaynesville.33deg. 2.10
Smackover, 27 deg. 1.50 Canadian  2.88 Gulf Coastal "A _ 1.40

Corsican heavy  1.15 De sata  2.30

RUBBER early in the week advanced 30 to' 60 points.
London advanced % to 4d. The increase in the stock
last week was smaller than had been expected. The demand
from manufacturers was not at all brisk, but speculation was
at a higher range. Oct. on the 7th inst. closed at 40.30,
Dec. at 41.10 and March at 41.90c. The London stock in-
creased 605 tons inly. Imports for the week were 1,915 tons,
deliveries 1,310. The stock on the 6th inst. in London was
30,764 tons, against 30,159 a week previously, 27,766 a
month ago and 5,032 last year. London on the 7th inst. was
19% to 20d. spot and Sept., 20% to 20%d. for Oct. and 209
to 203d. for Oct.-Dec. On the 8th inst. New York was dull
and ended unchanged to 20 points lower. Sept. was 40e. and
Oct. ended at 40.200. nominally; Nov. at 40.70e. At one
time during the day .prices were 20 to 40 points lower. The
tone became steadier later. Outside prices: First latex
crepe spot and Sept., Oct. and Dec., 40%c.; ribbed smoked
sheets, spot, Sept. and Oct., 40%c.; Oct.-Dec., 4034c.;
brown crepe, thin clean, 38c.; light, 383/ge.; amber No. 2,
38c.; Caucho-Ball upper, 26c.; lower, 22c.; Para upriver fine,
spot, 380.; coarse, 253/0. London on the 8th was % to %d.
lower. The average spot price for the current quarter is
19.527d. Spot and Sept., 1934 to 20d.; Oct., 197/8 to 20d.;
Oct.-Dec., 20% to 20%d. Singapore on that day was steady
but quiet; spot, 19%d.; Oct., 193/id.; Jan.-March, 20%d.

iThe planted area in rubber n the Netherlands Indies under
European control or run on European methods is officially
stated at 1,025,429 acres at the end of 1925, of which 751,892
acres were in production. The additional areas planted in
1925 were: Java, 24,471 acres; Outer Possesssions, 30,546
acres, or a total of 55,017 acres. These figures do not
include extensions of native rubber areas. 

i
The figures above

are from the Assistant Trade Commissioner n Batavia to

the Department of Commerce. On the 9th inst. trade here
was dull. Only 23 lots sold in all for Sept., Oct. and Dec.
London was quiet and unchanged. Sept. here 39.800.,
closing at 40e. nominal; Oct., 40.10 to 40.200., closing at
40.30 to 40.50c.; Dec., 40.900., closing at 40.90 to 410.
Outside prices: First latex crepe, spot, Sept., Oct., and
Dec., 4034e.; ribbed smoked sheets, spot, Sept., and Oct.,
40%c.; Oct.-Dec., 40%c.; Jan.-March, 41 to 4134c. London
spot and Sept., 19% to 200.; Singapore spot, 19%c. To-day
prices here were without much change. March was 41.70
early and closed at 41.60c. Sept., 400.; Oct., 40.200.,
after touching 40c.; Dec. was 40.70 to 40.900., closing at
40.900. The trading was in small lots and mostly in old
contracts. Sales of 40 lots were reported. Spot, 40e.
HIDES have been quiet. Some 4,000 frigor fico steers

sold to Europe at $35 63, or 16e. c. & f.; 2,500 Sansinena
cows at $32 50, or 14 11-16e. c. & f., and 2,500 extreme type
to Europe at 16/c. Common dry hides were in somewhat
better demand, though there was no real activity; 500 Bars,
quillas sold, it is said, in the neighborhood of 1934c. Later
2,500 sold, said to have been at a small advance. City
packer bides at one time attracted a trifle more attention.
It is said that 800 native steers sold at 16e. Bulls were
quoted at about 10e.; butts, 13340.; Colorados, 13e. Stocks
of common dry hides are moderate. City calfskins were in
somewhat better demand and quoted at $1 70 for 5-7s,
$2 10 for 7-9s, and $2 70 for 9-12s.
OCEAN FREIGHTS.-Rates have recently been rising.

Grain tonnage has been in good demand.
Charters included grain from Montreal to Bordeaux-Hamburg, 35. 103ici.,

United Kingdom; 4s. 3d.. Antwerp or Rotterdam. 3s. 9d.: Mediterranean,
4s. 3d., Sept. 20-28 canceling; from Montreal to Bayonne (Prance), 4s. 9d.,
Sept. 15-30 canceling; from same to Mediterranean, 20c., option Antwerp
or -Rotterdam, Oct. 25-Nov. 15 canceling; from same to Bordeaux-Hamburg
range. 20c., first half October; from same to Antwerp or Rotterdam. 18c.,
Sept. 20-30 canceling; from same to Mediterranean basis, 21c., Oct. 25-
Nov. 15 canceling; same to Antwerp or Rotterdam, 18c., Sept. 20-Oct. 5
canceling; from North Pacific to United Kingdom-Continent. 318. 3d.,
Sept. 30-Oct. 20 canceling; coal from Hampton Roads to United Kingdom,
19s. 6d., September; same to same, 18s. 6d., last half September; same to
Santos, 18s.. Sept. 20 canceling; same to United Kingdom, 15s.. Sept. 20
canceling; same to United Kingdom. 18s. 9d., Sept. 10 canceling; same,
15s. 9d., Sept. 27; same, 14s. 43,0., Sept. 30; same to Bristol Channel-
Thames range, 145. 6d., Sept. 30 canceling; same to United Kingdom,
15s. 3d., Sept. 30; from Atlantic range to United Kingdom, 15s., Sept. 20
Canceling; from Hampton Roads to United Kingdom, $4 40, September:
same to Genoa, $4 20, Sept. 30 canceling; same to United Kingdom. 18s.,
Sept. 30 canceling; same, 20s., Sept. 25 canceling; from same to Gibraltar.
Dart cargo, $4 50, prompt; from same to United Kingdom, 18s., Oct. 15
canceling; same, 17s. 6d., Oct. 10 canceling; from same to Santos, $4 50,
Sept. 15-Oct. 5 canceling; from same to Gibraltar, 17s., scale discharge
full Welsh. Sept. 15-30 canceling; same. $5, September-October; from same
to Alexandria or Port Said. $5. late September; from same to United King-
don, $4, October; same. 20s. 6d., September; same. 19s. 6d., Sept. 30
canceling; same. 19s., if Sept. 30 canceling, 18s. 6d. if Oct. 5; same. 18s. 6d.,
Oct. 5 canceling; same, 18s. 3d.. Oct. 9 canceling; from same to Rio de
Janeiro, 18s., Sept. 29 canceling; sugar from Cuba to Par East. $7 one,
$7 25 two ports. September; from Cuba or Santo Domingo to Montreal,
21c., September; lumber from St. Lawrence to West Britain-East Ireland
(1200 standards), 71s. 3d. one port to one. September; salt from Torrevieja
to Gloucester, Mass., 15s., September; general cargo from Gulf to Aus-
tralia basis, 35s. one to one, net loading, September-October: sulphur from
Gulf to Rotterdam, $5 50, late September. Time charter: 1,201 net,
three months in West Indies trade, Si 60, September: 8,100 tons, one trip
delivery North Pacific, re-delivery Australia, 4s. 3d., Nov. 25-Dec. 25
canceling. Tankers: 4,245 net San Pedro to north of Hatteras. 75c.,
clean, late September: 3.655 net, Gulf to United Kingdom-Continent.
24s. 6d., September.

COAL.-Hard coal was stronger on a better demand from
England. Orders in negotiation were said to have amounted
to some 200,000 tons. Industrial consumption of soft coal
is large and prices were generally firm, aside from low
volatiles of Pennsylvania. Bunker has advanced 25c. in
the West India business, because of a rise in West Virginia
coal. The foreign demand is said to be for chestnut, stove
and broken. Not a little of the business is broken for export
it is said is for shipment from Baltimore and Philadelphia.
Anthracite prices were noticeably firm,though without change.
Broken independent $8 to $9 25; stove, $9 to $9 50; chestnut,
$8 50 to $8 85; company broken, $8 50 to 9 25; stove $9 25
to $9 50; chestnut, $8 75 to $9 25; Navy standard bituminous
mines, $2 50 to $2 75; piers, $5 50 to $5 75. One report
was that from Friday night last to Monday afternoon United
Kingdom orders for bituminous reached 350,000 tons at New
York, with quotations eased at that time it is said to $4 90
for screen splint. Westmoreland at $4 85 and Kanawha gas
something over $5. America, in other words, is getting a good
deal of the export trade in low volatile coal. The foreign
demand is an outstanding feature. The British inquiries are
for first and second half of October.
TOBACCO has remained quiet. Withdrawals make a

pretty good showing. But new business is another matter.
Porto Rican for an exception is said to be in fair demand and
the supply it appears is far from burdensome. Prices in
general have been steady and unchanged.
COPPER was devoid of any striking features. Trade

continued quiet.. Leading producers quoted 143%c. delivered
to the Connecticut Valley but buying could be done it was
said at 14.30e. from second hands, custom smelters and
others. l'he latter price is more like the true market level
at the present time because most of the business is in small
lots for fairly prompt delivery and can be taken care of by
the smaller producers. August statistics which will be an-
nounced shortly are expected to show another reduction in
surplus stocks because of the very heavy consumption going
on. London on the 7th inst. was unchanged at £59 2s. 6d.
for spot standard and futures declined 2s. 6d. to £59 15s.;
on the 8th inst. spot standard and futures were unchanged;
electrolytic was .£66 15s. I or spot and £67 5s for futures.
Business of late has been quiet with most producers adhering
to 148%c. but some shading to as low as 14.30e. was reported.
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London advanced 10s. to £59 12s. 6d. on the 9th inst. and
futures declined 3s. 6d. to £E9 12s. 6d.; electrolytic unchanged
at £66 15s. for spot and £67 5s for futures.
TIN advanced to the highest price seen this year. Lon-

don was higher. Sales of Straits were made here at 673c.
for spot and 66Mc. for Oct. London advanced £1 15s. on
the 7th inst. and followed this the next day with an advance
of £1 5s. on spot to £301 10s. but futures fell 10s. to £295 10s.;
spot Straits advanced £1 15s. to £309; Eastern c.i.f. London,
advanced £1 2s. 6s. to £308 10s. on sales of 275 tons. On
the 8th inst. prices here advanced M to Mc. for prompt
and were uncharged on futures. Spot tin was scarce.
Straits spot sold at 67%c. A disappointing feature has been
the falling off in the canning of vegetables this season.
Continuous rains in Maryland, New Jersey and Delaware
have caused a partial failure of the tomato canning. Wet
weather has also interfered with corn canning. The pea
pack, however, was an exception. It was the third largest
on record, being 17,709,000 cases (two dozen cans to the
case). Later on prompt tin was higher. There was very
little available on the spot. For futures, however, the de-
mand was light and prices fell. On the 9th inst. sales at
New York were only 75 tons. The religious holidays have
hurt business. Spot Straits sold at 679'o. As high as
67 8c. was quoted. Sept. Straits tin, 673'c.; Oct., 663'c.;
Nov., 65/c. and Dec., 65c. London on the 9th inst.
advanced £1 to £302 Ws, for spot, but futures declined 5s.
to £295 5s.. Straits spot up £1 10s. to £310 10s. Eastern
c.i.f. London declined 15s. to £302 15s. on sales of 350 tons.
LEAD has been steady. A better demand is looked for

in the near future now that the vacation period is over and
industry is getting into its normal fall stride. In the Joplin
district the price of lead ore was unchanged at $112 50.
Large tonnages were moved from Tri-State bins over the past
week, leaving only 11,000 tons of unsold ore in bins. The
leading producer at New York was quoting 8.90c. and the
St. Joseph Lead Co. stuck to its 8.65e. level. In London on
the 7th inst. spot declined 3s. 9d. to £32 8s. 9d., and futures
fell 5s. to £32 Is. 3d. On the 8th inst. prices there were un-
changed. Of late the market has been easier. The St.
Joseph Lead Co. and others reduced the price $1 on the 9th
inst. to 8.60c. East St. Louis. At New York the leading
refiner was still quoting 8.90c. In the outside market at
New York second hands were offering at 8.75c. Trade was
quiet.
ZINC has been steady at 7.40 to 7.423..c. East St. Louis.

Consumption is heavy and considerable buying is expected
in the near future. The steel industry, which is one of the
largest users of zinc, gained 8% in operations during August.
The consumption of zinc in England was increased by the
use of imported coal. The European Continent is absorbing
the Belgian output. In London on the 7th inst. spot de-
clined 2s. 6d. to £34 and futures fell 3s. 9d. to £34 fa. on
the 8th inst. spot was unchanged but futures advanced 2s. 6d.
to £34 7s. 6d. Brass special zinc is at a premium of 73 points
over prime Western and high grade zinc is nominal at 834
to 9c. The demand at best is only moderate. London on
the 9th inst. fell Is. 3d. to £34 is. 3d. for spot and futures
were unchanged at £34 7s. 6d. on sales of 150 tons of spot
and 250 tons of futures.
STEEL.-The Ford company is said to have bought freely.

The August totals show an increase of 73/% in the output of
steel ingots over that of July. Not everybody had expected
that. The daily rate of production of steel last month was
154,022 tons, as against 140,425 during July. Sept. pros-
pects are considered very promising. The buying by auto-
mobile companies has attracted attention. In Youngstown
the Ford company is said to be buying heavier stock than
heretofore. Pipe producers are having a good trade. Fabri-
cated steel for the time being was reported quiet, though this
may have been partly owing to the holidays. Pittsburgh
reports business making a very good showing. At Pitts-
burgh prices of heavy rolled products are firm. Bars and
shapes are quoted at 2c. and plates at 1.90e. on ordinary
business. Coke is in better demand there. In Birmingham
large consumers of heavy melting steel are out of the market
and the price is reported to be down, though the situation in
the steel trade on the whole is better than was expected at
this time after so much business during the summer. Auto
steel sheets are reported $2 higher at Youngstown, the second
advance in two weeks. Business is brisk there for the fourth
quarter.
PIG IRON.-Early in the week there were reports that

the demand had increased somewhat. Not that there was
any very large business; quite the contrary. But there ap-
peared to be a somewhat better inquiry for small or moderate
sized lots and prices were reported firm. Buffalo quotes
$20 in nearby territory and it is said $19 in compltitive
sections. No. 2 plain Eastern Pennsylvania is nominally
$20 50 to $21. Some quote Buffalo $18 50 to $19; Valley,
$17 50 to $18; Chicago, $21 to $21 50. Birmingham re-
ported quite a good business, with inquiries exceeding the
output for the time being. The price was said to be firm
at $21 for No. 2 foundry. The indications are said to point
to quite an active business for the last quarter. The output
is larger than had been expected. In August the decrease
from that of July was said to be less than 1%. Heating
equipment concerns are said to be running on full time and
are taking as much pig iron as anybody or more. There

is a rumor that 10,000 tons of pig iron were quietly sold in
New York last week and that the total for the week exceeded
15,000 tons. This week was another story. Trade slack-
ened.
WOOL has been in better demand, chiefly for Texas and

Territory descriptions, and prices have shown a tendency
to become stronger, especially as good have been in rather
more demand. Moreover, foreign markets have been well
maintained. Mohair has been steady with a moderate
trade. The rail and water shipments of wool from Boston
from Jan. 1 1926 to Sept. 2 1926, inclusive, were 129,602,000
pounds, against 116,448,000 pounds for the same period
last year; receipts from Jan. 1 to Sept. 2 1926, inclusive, were
277,987,257 pounds, against 235,660,100 pounds for the
same period last year. Boston quotations:

Ohio and Pennsylvania fleeces: Delaine unwashed, 45 to 46c.: blood
combing, 44 to 45c.; blood combing, 44 to 45c.: j4 blood combing, 44c.fine unwashed, 40 to 41c. Michigan and New York fleeces: Delaine un-
washed. 43 to 44c.•. .1i blood combing. 42 to 43c.; blood combing, 44 to
45c.; blood combing. 44c.; fine unwashed, 37 to 38c. Wisconsin. Mis-
souri and average New England blood, 40 to 42c.; 34 blood. 43c.: Si blood.
42c. Scoured basis: Texas, fine. 12 months selected, Si 05 to $110; fine,
8 months, 85 to 88c. California Northern, $1 05: Middle County. 95 to
97c.; Southern, 75 to 80c. Oregon Northern, SI 08 to $1 10; fine and fine
medium clothing. 90 to 95c.; Valley No. 1, 93c. to $1 95. Territory Mon-
tana and similar fine staple, choice, $1 10 to $1 12; Si blood combing, 97c.
to $1 02: blood combing. 88 to 90c.; blood combing, 78 to 80c. Pulled.
delaine. $112; AA. $1 08 to Si 10; fine A supers, Si 00 to 51 05; A supers.
92 to 97c. Mohairs, best combing. 65 to 70c.: best carding. 50 to 55c.

COTTON.
Friday Night, Sept. 10 1926.

THE MOVEMENT OF THE CROP, as indicated by cur
telegrams from the South to-night, is given below. For
the week ending this evening the total receipts have reached
208,801 bales, against 187,891 bales last week and 113,195
bales the previous week, making the total receipts since the
1st of August 1926, 671,624 bales, against 788,499 bales for
the same period of 1925, showing a decrease since Aug. 1 1926
of 116,875 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 

4,659 4.097 13,637 10,268 4,900 9,767
113

47,328
113

Houston * 
New Orleans 

12.197
997

14.886
4.752

20,027
1.529

7,442
5,367

13.319
3,862

11.405
2.963

79.276
19,470

Mobile 53 152 207 295 1,295 1,106 3.108
Pensacola  800 800
Savannah  5,714  12,352 7.409 6.594 5.763 37.832
Charleston 1,946  3.060 5,257 2,816 4.200 17.279
Wilmington 199  217 235 105 55 811
Norfolk 1.010' 629 69 165 1,873
Boston 100 Si 151
Baltimore 760 760

Totals tills week.. 25.765 23.887 52.039 M3.902 33.069 37.148208.801

* Houston statistics are no longer compiled on an interior basis, but only
on a port basis. We are changing accord ngly.
The following table shows the week's total receipts, the

total since Aug. 1 1926 and stocks to-night, compared with
last year:

Receipts to
Sept. 10.

1926. 1925. Stock.

This
Week.

Since Aug
1 1926.

This
Week.

Since Aug
11925. 1926. 1925.

Galveston 47,328 188,315 56,516 198,070 154.642 120.667
Texas City 113 233 2,809 1
Houston  79,276 268.893 9.094 155,660 213,424  
Port Arthur, &c
New Orleans 19.470 73,060 62,747 172.296 116,335 153,729
Gulfport 
Mobile 3.108 6.676 10.430 26,946 6,112 19.763
Pensacola 800 1,191 168  
Jacksonville 32 2,872 4.907 371 3.435
Savannah 37,832 87,353 52.477 182.567 69.481 102,740
Brunswick 

r

Charleston 17,279 31,306 11,311 32,076 30,000 24,848
Georgetown 
Wilmington 811 1,479 2,676 7.100 5,117 11.200
Norfolk 1.873 7,197 2.277 5.373 28.125 14,390
N'port News, dm_  
New York 399 46.3 55,735 41.790
Boston 151 2,588 764 1,785 2.941 1,170
Baltimore 760 2,899 455 1,088 673 807
Philadelphia 3 4.523 3,616

Totals 208,801 671,624 211,619 788.499 690.288 498,156-

* 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- 1926. 1925. 1924. 1923. 1922. 1921.

Galveston_._. 47,328 56,516 92.349 114,183 81,942 62,464
Houston_.....• 79,276 9,094 36,481 21,949 21,847
New Orleans_ 19,470 62.747 29,380 15,472 15,143 16,110
Mobile 3,108 10,430 5,460 285 4,188 4,438
Savannah 37,832 52.477 43,013 10,529 23.568 25,160.
Brunswick_ 4.750  
Charleston__.. 17.279 11,311 4.712 1,233 2.822 3,718
Wilmington__ 811 2,676 544 396 1,094 2,596
Norfolk 1.873 2,277 1,140 2,765 572 2,963
N'port N., &c.  19
All others..___ 1.821 4,091 9,042 3,460 29,023 2,685

Total this wk- 238,801 211,619 222.121 170.272 163,102 142.000

Since Aug. 1_ _ 671.624 788 .400 AM R04 All4 AM 482.592 658.123

* Houston statistics are no longer compiled on an interior basis, but only
on a port basis. We are changing accordingly.

The exports for the week ending this evening reach a total
of 75,793 bales, of which 12,006 were to Great Britain, 937
to France, 47,123 to Germany, 450 to Italy, 8,700 to Russia,
2,650 to Japan and China, and 3,927 to other destinations.
In the corresponding week last year total exports were 48,866.
bales. For the season to date aggregate exports have been
501,407 bales, against 429,845 bales in the same period of
the previous season. Below are the exports for the week.
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Week Ended
Sept. 10 1926.
Exports Ann-

Exported to-

Great
Britain. Franco.

Ger-
many. Italy. Russia

!apart&
China. Other. .1ToMt.

Galveston 1,284 7,633 1,700 1,098 11,715Houston  6.147 12,375 7,000 10 25,532New Orleans 1.994 625 5,139 1,058 8,816Mobile 175 175Pensacola 800 800Savannah 100 10.559 292 10.951Charleston  3.500 3.500Norfolk 
New York 

433
1,610 212

3.710
3,232 -.1E6 1.469

4,143
6.973Boston  52 52Los Angeles_ ___ 486 486San Francisco___ 2,650 2.650

Total 12,006 937 47,123 450 8.700 2.650 3,927 75,793
Total 1925 12,297 490 27,867 1.400 _ 600 6,212 48.866Total 1924 34,558 16.850 23.911 2.379 6.000 1.000 3,187 87.885

From
Aug.1 1926 to
Sept.10 1926.
Exports fr.m-

Exported to-

Great
Britain. Frame

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveiton___ 19.767 18.740 42,127 9.535 15.800 3,073 16,655 125,697Houston_ ___ 28.569 28,495 48.518 24,075 36.850 23.684 7,054 195.245New Orleans 8.657 2.059 21,785 9.261 17,306 3.550 5.867 68.485Mobile 88 60 2,067 200 2.395Pensacola 
Savannah_  

389
8.452 -Roo

802
27.406 "ioo -902

1.191
35.060Charleston_ 694 187 8.430 388 2,382 12,081Norfolk 

New York 
2,858
15,684 3.482

8.733
17,051 2,660

100
5,144

11,691
43,921Btston  

Baltimore_
52

200 "200 52
400Philadelphia 393
393Los Angeles. 488
486SanFrancisco 4.310 4.310

Total 84.069 53,323 174.919 46,031 69,956 35.005 38,104 501,407
Total 1925._ 77,656 43,036 170.491 27.392 34,025 19,716 57,529 429.845Total 1924.. 119,318 76.548 84 ,43 38.209 10.795 10,999 39.954 379.966
NOTE.-Erports to (.'anada.-It has never been our practice to Include In theabove tables reports of cotton to Canada. the reason being that virtually all thecotton destined to the Dominion comes overland and it Is impossible to get returnsconcerning the same from week to week, while reports from the customs districtsOD 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 thatfor the month of July the exports to the Dominion the present season will have been12,804 bales. In the corresponding month of the preceding season the exports were6,956 bales. For the twelve months ended July 31 1926. there were 251,707 balesexported, as against 200,051 bales for the corresponding twelve months of 1925. 'In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named:

Sept. 10 at-

On Shipboard. Not Cleared for-

Leaving
Stock.

Great
Britain. France.

5,400
518

--- -
70

3.000

Ger-
many.

6.000
4.490
9.000
----
7o

6.000

Other
Foreign

10.100
2,479
----
----
--__

16.000

Coast-
wise. Total.

39.600
8,440
9,503
310
617

30.000

Galveston 
New Orleans 
Savannah 
Charleston-  
Mobile 
Norfolk 
Other ports* 

Total 1926._
Total 1925 
Total 1924..

8,100
702

----
200

4,000

10,000
251
500
310
272

1.000

115,042
107.895
59.981
29.690
.).495
28.125

255.593
13,002
25.879
19.568

8.988
10,337
5.607

25,565
24.829
13,320

28.579
37.85')
16.608

12,333
8.052
12,873

88.467
106.947
67.976

601.82
391,209
265.922

* Estimated.

Speculation in cotton for future delivery has at timesbeen active and higher, but the price got a setback on the8th inst., when the crop was estimated at 15,166,000 balesinstead of 14,750,000 bales, the average estimate, but laterthere was a rally and the net decline that day was only 4 to16 points. The trade thought the estimate too high. Be-sides, the crop, they bel.eved, had deteriorated since thereal date of the report, Sept. 1. The condition was given as59.6%, against 63.5 on Aug. 16 this year and 56.2 on Sept. 1last year. But 59.6 was also considered by many too highIn view of the reported damage by rains, weevil and wormssince Sept. 1. The decrease in condition since Aug. 16 isgiven as 3.9%, against 5.8 in the same time last year and5.6 in 1924. The yield per acre is put at 153.6, while in1925 it was 167.2; in 1924, 157.6; for five years 1921-25,144.2 and for the ten years 1916 to 1925, 153.7. The Gov-ernment report points out that much uncertainty still re-mains with regard to the outcome as future conditions maymaterially alter the present outlook. There has been toomuch rain in the belt west of the Atlantic States and growthof the plant has been promoted at the expense of fruiting.There has been much shedding of squares and small bollsand noxious insects have greatly increased. The crop iseverywhere late and this naturally increases the risk of frostdamage. It is feared that in this year of strange weatherthere may be an early general killing frost striking the latecrop and greatly lessen it. Moreover, the ginning up toAug. 31 was only 694,877 bales, against 1,886,399 in 1925and 947,494 in 1924. It includes 488,395 in Texas, against746,855 in the same time in 1925 and 630,898 in 1924. Thenet decline on the 8th inst. was therefore almost negligible.The trade bought freely. Shorts covered as they saw offer-ings dwindle after the trade began to catch its breathafter the first shock of so totally unexpected a reportAfter all, 15,166,000 bales, even accepting it as correct,would compare with 16,103,697 bales last year. Much ofthe big carry-over is supposed to be untenderable. Texaswas estimated at 5,000,000 bales. There is less talk of apossible 6,000,000 there, let alone 7,000,000.
The weekly report was bad as regards the western beltand poor to fair as to the central section, though on thewhole good as to the eastern belt. Liverpool was higher

than due on the 8th inst. The rise in Egyptian cotton re-
eeutly has been sensational, owing to a reported reduction in
the crop of 20 to 25%, that is, roughly 4 to 61A c., though
of this 1 to 1e. was lost on the 9th inst. New York sold
last week 500,000 pieces, mostly print cloth, and the tone
was firm. Textile activity increases in Massachusetts,
New Hampshire and Maine. Charlotte, N. C., reports a
better business in yarns. Manchester says there will be
a much better business when the coal strike ends. It
seems to be gradually breaking up, but has not actually
ceased. Continental exchange has recently shown a ten-
dency to rise, thereby increasing Europe's buying power.
London and the Continent bought in Liverpool on the 9th
inst.
On Thursday prices declined some 20 to 25 points in a

sluggish maiket. Aside from some heavy rains-1 to 3
inches-in paits of Texas and Oklahoma the belt was rain-
less. Predictions of cold temperatures and showers over
much of the belt were largely disrgarded. There were
some intimations from New Orleans that the indications
pointed to fair weather over Sunday. Prominent Wall
Street interests sold out considerable December. Room
traders who had taken the long side early in the day also
sold later. Liverpool and the South as well, to all appear-
ances, as uptown interests, sold. Hedge selling was heav-
ier. Egyptian cotton in Alexandria dropped 95 to 130
points. Liverpool cables were rather easy. Spot markets
declined. Dry goods was said to have slowed down on
gray goods following the Government report. On the other
hand, spot sales in Liverpool ran up to 10,000 bales The
trade was fixing prices. The ginning is so small as to ex-
cite comment. The market on the whole showed consider-
able resistance. Still, the ending was barely steady at a
net decline of 19 to 24 points. There were rumors that
some 50,000 bales are to be shipped from New Orleans to
New York for delivery on contract. Spot sales are not
nearly so large as they were at this time last year. Man-
chester was quiet and expressed the opinion that lower
prices are ahead. In Liverpool there was a certa n amount
of hedge selling, which seemed to offset buying by London
and the Continent to cover. Temperatures in Texas were
up as high as 104 and in Alabama to 102 degrees. That was
Supposed to be good growing weather, although it is true
the night temperatures in Texas were as low as 56 degrees
and in Oklahoma 58.
To-day prices declined 11 to 17 points and showed very

little net recovery at the close, when the tone was barely
steady. In the main the weather was considered better,
as de from low temperatures in the Southwest. As a rule
there was not much rain. The Southwestern forecast wasfor warmer weather, contrasting with predictions of lowertemperatures in the eastern section of the belt. There were
reports of a storm 500 miles north to northeast of Porto
Rico, which was said to be heading northwest. Later the
opinion gained ground that it would not hit the Gulf sec-tion and might not disturb the South Atlantic States. Spot
markets gave way. Liverpool was weaker. Hedge selling
was rather heavy. Speculation was somewhat listless. Dry
goods were less active, though firm. North Georgia crop
prospects are said to be steadily improving. The same is
reported of eastern South Carolina. On the other hand,thre was a rally at one time on the tropical storm re-ports, the trade fixing of prices, bad crop reports frommany parts of the belt and covering of shorts. Minimumtemperatures over extensive tracts of the Southwest range
from 51 to 60, the lowest in Arkansas. F nal prices show
a decline for the week of 18 to 22 points. Spot cotton ended
at 18.50c. for middling, a drop for the week of 20 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Sept. 410 Sept. 10- Sat. Mon. Tues. Wed. Thurs. Fri.Middling upland  Hot. Bol. 18.95 18.80 18.b0 18-50

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Sept. 10 for each of the past 32 years have been as follows:
1926 18.50c. 1918 36.75c. 1910 14.00c. 1902 8.88c.1925  23.80c. 1917  21.35c. 1909 12.75c. 1901  8.500.1924  23.80c. 1916 15.35c. 1908 9.50c. 1900 10.62c.1923  29.10c. 1915  10.10c. 1907  13.05c. 1899 8.44c.1922 22.00c. 1914   ----c. 1906 9.80c. 1898 5.81c.1921  21.10c. 1913  13.15c. 1905 10.85c. 1897  7.50c.1920 32.25c. 1912  11.65c. 1904  10.90c. 1896 8.88c.1919 29.10c. 1911  12.00c.11903  12.25c.11895 8.380

MARKET AND SALES AT NEW YORK.
The total sa es of cotton on the spot each day during theweek at New York are indicated in the following statement.For the convenience of the reader, we also add columnswhich show at a glance how the market for spot and futures

closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'cl Total.

Saturday--
Monday

.
 ---

Tuesday
Wednesday
Thursday --
Friday 

Total_

HOLI
HOLI

Steady, 25 pts. adv_

gulet, 15 pts. dec...
Met, 20 pts. dee__
uiet, 10 pts. dec.

DAY
DAY
Steady 
Steady_  
Barely steady 
Barely steady 

1,000 1.000

1.000 1.000
FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:
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Saturday,
Sept. 4.

Monday,
Sept. 6.

Tuesday.
Sept. 7.

Wednesday.
Sept. 8.

Thursday,
Sept. 9.

Friday,
Sept. 10.

Sept.-
Range. _ 18.05-18.06 17.52-17.52

Closing. 18.05 -17.90 -17.71

October-
Range. 17.74,17.92 17.38-18.05 17.46-W.71 17.34-17.48_
Closing. 17.85-17.87 17.7047.71 17.51-17.52 17.39 ----

Nov.-
Range..
Closing_

Dec.-
17.47 ----17.59 ----17.94 -17.79 ----

Range.. 17.93-18.08 17.70-18.25 17.62-17.88 17.51-17.65

Closing- 18.05.18.04 17.87-17.89 17.68-17.69 17.55.17.57

Jan.-
Range. 17.98-18.15 17.82-18.28 17.72-17.96 17.57-17.72

_
Closing_ 18.08-18.10 17.97-17.99 17.77-17.78 17.61-17.62

Feb.- HOLIDAY HOLIDAY
Range..

18.08 17.88 ----Closing.
17.73 ----18.20 ---- -

March-
Range.. 18.20,18.37 17.98-18.50 17.96-18.17 17.82-17.94

Closing. 18.31-18.33 17.99-18.01 17.85 -18.20 ----
April-
Range _
Closing. 18.06 17.92 -18.38 ---- 18.26 - -

May-
Range.. 18.36-18.50 18.15-18.65 18.09-18.30 17.96-18.09

Closing_ 18.45-18.46 18.32-18.34 18.00-18.0118.14 ----

June-
Range. _
Closing.

7.96-18.28 ----18.34 ---- 8.07-

July--
Range_ 18.23-18.35 18.04-18.51 8.00-18.18 7.89-17.97

_
Closing_ 18.25-18.30 18.24 - 7.92 ----18.00 -

August-
Range.-
, Closing_

Range of future prices at New York for week ending

Sept. 10 1926 and since trading began on each option:

Orion for Range for Week. Range Sines Beginning of Option.

Sept. 1926.. 17.52 Sept. 10 18.06 Sept. 7 16.20 June 15 1926 20.97 Oct. 14 1925

Oct. 1926._ 17.34 Sept. 10 18.05 Sept. 816.02 July 6 1928 19.70 Nov. 6 1925

Nov. 1926_  16.20 Aug. 12 1926 18.20 Feb. 6 1928

Dec. 1926.. 17.51 Sept. 10 18.25 Sept. 8 16.00 July 2 1926 18.56 Jan. 4 1926

Jan. 1927._ 17.57 Sept. 10 18.28 Sept. 8 15.90 July 2 1926 18.28 Sept. 8 1926

Feb. 1927 16.85 Apr. 22 1926 18.10 Sept. 1 1926

Mar. 1927.. 17.82 Sept. 10 18.50 Sept. 8 16.00 July 2 1926 18.50 Sept. 8 1926

April 1927_  16-10 July 6 1926 16.10 July 1 1926

May 1927.. 17.96 Sept. 10 18.65 Sept. 8 16.25 July 2 1926 18,68 Sept. 8 1926

June 1927
July 1927._ 17.89 Sept. 10 18.51 Sept. 8 16.40 Aug. 12 1926 18.51 Sept. 81928

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as

well as adlcmit, are this week's returns, and consequently

all foreign figures are brought clown to Thursday evening.

But to make the total the complete figures for to-night
(Friday), we a441 the item of exports from the United States,
Including in it the exports of Friday only. .

1 Sept. 10- , .a..liiifta....c: 1926. 1925. 1924. 1923.

Stock at Liverpool bales_ 804,000 467.000 355,000 287.000

Stock at London 1.000 1,000 3,000

Stock at Manchester 70.000 36.000 29,000 26,000

Total Great Britain 874,000 504,000 385,000 316.000

Stock at Hamburg 2.000 16,000

Stock at Bremen 59,000 45.000 40,000 41.000

Stcck at Havre 93,000 67.000 37,000 23.000

Stock at Rotterdam 1,000 2,000 5.000 2,000

Stock at Barcelona 37,000 34,000 26,090 61.000

Stock at Genoa 6.000 5.000 27.000 2,000

Stock at Ghent 5.000 3,000 1.000

Stock at Antwerp 1,000 1.000 1,000

Total Continental stocks 196,000 159,000 141,000 147.000

Total European markets 1,070,000 663,000 526.000 463.000

India cotton afloat for Europe 50,000 85.000 45.000 91.000
American cotton afloat for Europe 299.000 281.000 233,000 230.000
Egypt,Brazil ,&c.,afloat for Europe 128,000 126,000 102,000 69,000

Stock in Alexandria, Egypt 151.000 47,000 49,000 109.000

Stock in Bombay. India 356.000 451,000 473,000 336.000

Stock in U. S. ports 690.288 498.156 333.898 352.000

Stock in U. S. interior towns.__. 49J,340 525,502 306,499 442,507

U. S. exports to-day 10,000 14,850 96

Total visible supply  3,234,628 2.686,658 2.083,247 2.092,603

Of the above, totals of American and other descriptions are as follows:

American-
Liverpool stock bales_ 399.000 160,000 117.000 53.000

Manchester stock  48.000 31,000 10,000 14.000

Continental stock  139.000 110.000 87,000 91.000

American afloat for Europe  299,000 281,000 233.000 230,000

U. S. port stocks  690.288 498,156 333,898 352.000

H. S. Interior stocks  490.340 525,502 306,499 442.507

H. S. exports to-day  10,000 14,350 96

Total American 2,065,628 1.615,658 1.111,247 1.182.603

East Indian. Brazil,
Liverpool stock stock  405.000 307.000 238.000 234.000

London stock  1,000 1.000 3,000

Manchester stock  22,000 5,000 10.000 12.000

Continental stock  57,000 49.000 54.000 56,000

Indian afloat for Europe  50,000 85.000 45,000 91.000

Egypt, Brazil, &c.. afloat  128,000 126,000 102.000 69.000

Stock in Alexandria, Egypt  151.000 47,000 49.000 109.000

Stock in Bombay. India  356.000 451,000 473,000 336.000

Total East India, &c 1,169.000 1.071.000 972.000 910,000

Total American 2,065,628 1.615.658 1,111,247 1.182.603

Total visible supply 3.234.628 2,686,658 2,083,247 2,092.603
Middling uplands, Liverpool_ _ _ I 0 .I6d . 13.01d. 14.21d. I 6 .89d.

Middling uplands. New -York _ _ 18.50c. 23.95c. 23.30c. 28.70c.

Egypt, good Sakel, Liverpool 19.15d. 30.75d. 25.95d. 18.95d.

Peruvian. rough good, Liverpool_ 14.804. 23.00d. 23.00d. 18.25d.

Broach, fine, Liverpool  8.804. 11.70d. 11.604. 13.60d

Tinnevelly, good. Liverpool  9.353. 12.104. 12.50-1. 14.50-1.

Continental imports for past week have been 74,000 bales.

The above figures for 1926 show an increase over last

week of 51 864 bales, a gain of 547,970 over 1925, an

increase of 1,151,381 bales over 1924, and an increase of

1,142,025 bales over 1923.

AT THE INTERIOR TOWNS the movement-that is,

the receipts for the week and since Aug. 1, the shipments for

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:

Moeensent to Sept. 10 1926. Mesernent to Sept. 11 1925.

Receipts.

Week. Season.

Ship-
ments.
Week.

Stocks
Sept.
10.

Receipts. Ship- Stocks
Sept.
11.Week. Season. Week.

Ala.,BirmIng'm 31 471 113 386 1,271 2.346 454 1,285

Euralua 1,371 2,074 568 2,467 3.000 7.791 1,000 5,998

Montgomery  3,862 6,130 2,159 9.885 10.450 29,709 7.767 12.649

Selma 3,490 4,519 1,261 6.445 7.764 23.777 2,822 16.336

Ark., Helena 582 974 887 16,158 3,415 5,467 505 5,239

Little Rock 1,876 3,670 1,893 27.885 8.795 13,307 4,375 9,228

Pine Bluff_ _ _ 3.935 819 27,068 3,870 4,295 1,191 4,978

Ga., Albany _ _
•745
675 1,164 469 2,193 972 4,112 1,165 1,825

Athens 200 1,502 200 1,601 358 605 140 2,598

Atlanta 540 3,835 1,260 9.201 4,729 14,380 2,014 8,923

Augusta 13,794 29.331 5,171 36.388 20,406 59,726 4,387 39,102

Columbus.- - 791 2,750 884 1,087 558 940 252 932

Macon 2,289 5,010 1.940 4,330 5,933 14,148 1,286 10.581

Rome 60 505 50 7,29 498 1,071 200 2,132

La., Shrevepo 615 978 646 14,389 14,000 30,000 6,000 18,000

Miss.,Columb
674-

13 132

Clarksdale__ _ 3,211 4,849 1,981 47.301 10.970 20,868 925 20.551

Greenwood.. 1,520 1.892 1,246, 38,591 10,103 15,553 1,284 14.313

Meridian.... 1,417 2.098 580 3.436 5,062 12,235 2.303 8,252

Natchez 300 481 300 2.594 3,829 13,798 2,046 8,840

Vicksburg... 433 489 149 10.652 3,568 9,521 1,339 6,087

Yazoo City 696 820 122 8.353 3,289 8,650 859 6,946

Mo., St. Louis_ 4,732 28,062 4,840 11,666 2,615 5.985 2,635 895

N.C.,Greensb'r 429 4,572 645 14,095 583 2,515 658 1,640

Raleigh 
Okla.. Altus_ _ _ 24 1,911 2361 874

2,968
127 138 100 174

311

Chickasha 46 275
,

294 2.838 18 93 8 49

Oklahoma__ _ 176 344 534 11.070 39 529 16 119

S. C., Greenvill 3,100 26,075 9.848 33.334 3,539 9,902 2,930 10,165

Greenwood.. -I 1,608 487 992 219 2,094

Tenn.,Memphi 11,095 65,492 14,352116,678 17,399 35,391 8,156 20,785

Nashville 143 753 226 787

-2-7-9

123 5 46

Tex., Abilene_ _
Brenham 1,151 2,110 1:153.5

188
3,739

- -  
1,575 "iio

235
4,127

Austin 778 974 . 382 432 30 572 300 72

Dallas 71 1,251 261 6.001 3,581 5.743 2,443 2.555

Houston_ _ • • • 146,995 617.663 63.724276.866

Paris 33 35 74 459 6,486 11.817 6.021 1,721

San Antonio_ 4,586 20,634 8,225 2,352 1,479 9.122 1,532 1,832

Fort Worth._ 163 493 174 2,874 889 982 275 934

Total, 40 townsi 65,005 230,458 81,864499.340 303,396 991,484131,641525.502

* Houston statistics are no longar compiled on an interior basis, but 
only

on a port has s. We are changing accordingly.

The above total shows that the interior stocks have in-

creased during the week 2,213 bales and are to-night

35,162 bales less than at the same time last year. The
receipts at all towns have been 238,391 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 ---1925

Sept. 10- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.

Via St. Louis 4,840 29,331 2.635 7,800

Via Mounds. dm 1,520 9.855 950 3.150

Via Rock Island 84 61343-5;igVia Louisville 1,012 3.520 1,053

Via Virginia points 4,876 27.079 3,455 19,276

Via other routes. &a 5,086 25,937 4.600 36.450

Total gross overland 17.418 96,335 12,018 67.772

Deduct Shipments-
Overland to N. Y., Boston, &c 911 5,889 1,219 3.336

Between interior towns 359 1.788 459 2,238

Inland, &c., from South 14,830 70.896 5.804 38.396

Total to be deducted 16.100 78,573 7,482 43,970

Leaving total net overland* 1.318 17,762 4,536 23,802

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement

this year has been 1,318 bales, against 4,536 bales for

the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 6,640 bales.

1926-
In Sight and Spinners' Since

Takings. Week. Aug. 1.

Receipts at ports to Sept. 10 208.801
Net overland to Sept. 10  1.318
Southern consumption to Sept. 10 70.000

Total marketed 280.119
Interior stocks in excess  2,213

Came into sight during week.. .282.332
Total in sight Sept. 10 

North. spinn's' takings to Sept. 10 38,675

*Decrease. .

Week.

1925-
Since
Aug. 1.
788.499
23.802
570.000

1,382.301
364.609

1.746.910

83,093

MOVEMENT INTO SIGHT IN PREVIOUS YEARS. i

Week- Bales, Since Aug. 1- Bales.

1924-Sept. 13 380.844 1924 1.190.257

1923-Sept. 14 318.607 1923 1,453.135

1922-Sept. 15 314.264 1922 1,214.779

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

671,624 211.619
17.762 4.536

410.000 110,000

1,099,386 326.155
*77,583 168,178

  494.333
1,021.803  

203,316 19,086

Week Ended
Closing Quo ations for Middling Cotton on-

Sept. 10. Saturday. Monday. Tuesday. Wed'day. ThUrStIy. Friday.

Galveston 18.30 18.15 17.95 17.85

New Orleans 17.88 17.78 17.56 17.43

Mobile 17.50 17.37 17.17 17.06

Savannah 17.75 17.61 17.37 17.29

Norfolk   18.00 17.75 17.50

Baltimore   HOLT- 18.00 18.45 16.45 18.10

Augusta   DAY 17.56 17.38 17.25 17.06

Memphis  18.25 17.75 17.50 17.25

Houston 18.25 18.10 17.90 17.88

Little Rock_ 18.10 18.00 17.75 17.65

Dallas 17.55 17.50 17.20 17.05

Fort Worth_ 17.55 17.45 17.25 17.10

NEW ORLEANS CONTRACT MARKET.-The closing

quotations for leading contracts in the New Orleans cotton

market for the past week have been as follows:

NIIMINIwss
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September
October _ _
November
December.
January _ _
Feoruary
March
April_ _
may 
June 
July 
August __ _
Tone-

Spot 
Options 

Saturday,
Sept. 4.

Monday,
Sept. 6.

Tuesday,
Sept. 7.

Wednesday,
Sept. 8.

Thursday,
Sept. 9.

Fri
Sep

17.90 asked 17.78 asked 17.75 asked 17.4:
17.88,17.90
17.88

17.76,17.78
17.76

17.58,17.57 17.41• 17.41-
17.92-17.94

-
17.84-17.85

17.56 -
17.65-17.66 17.51

17.95 flat
17.95

17.86 flat
17.86

17.69-17.70
17.69

17.5:
17.6:----

18.14 bld
----

18.04-18.06
----

17.86-17.88 17.71
HOLIDAY HOLIDAY

18.30 flat 18.14 bid 17.98 bid 17.81

18.10 flat 18.00 bid 17.84 bid 17.61

Steady Steady Steady St
Steady Steady Steady St

V.
. 10.

asked
-17.43

17.53
17.56

flat

bid

bid

3,

GEORGIA COTTON REPORT.-The State Department
of Agriculture at Atlanta, Ga.,issued on Sept. 8 its report for
the State of Georgia as of Sept. 1. The report is as follows:

Georgia's cotton crop for 1926 is estimated at 1,132,000 bales of 500pounds gross weight, according to the official cotton report issued to-daythrough the Georgia Co-operative Crop Reporting Service. This report,
which relates to September 1, places the condition at 53% of normal, ascompared with 56% two weeks before, 55% September 1, 1925. and 64%
on the same date in 1924. Allowing for 2.5% abandonme,it, the Stateacreage is about 9% greater than last year. Indicated yield is 138 Poundsper acre.

Cotton is opening rapidly in southern Georgia, with some localities con-siderably behind in picking, resulting in some damage by recent rains. In
this coast all plain territory the crop is about made, fruiting and develop-ment of fruit being checked by excessive rains and weevils, and production
will be somewhat below the outturn of last season.
In the northern half of the State squaring and blooming were quitegeneral during the last two weeks in August, with further recovery fromextreme lateness and hopper damage. Some picking was being done on

report date. With favorable weather conditions during the remainder of
the season, this section will make more cotton than in 1925-the extent of
this increase depending largely upon the date of the first killing frost. In
most of this territory it is generally considered that blooms appearing by
the 10th of September usually have a fair chance of making white cotton.
The State produced 1.154.000 bales (500 pounds gross weight) last yearand 1,004,000 bales in 1924.

COTTON GINNING REPORT.-The Bureau of the
Census on Sept. 8 issued the following report showing the
number of bales of cotton ginned in each of the cotton-grow-
ing States the present season up to Sept. 1, in comparison
with corresponding figures for the preceding seasons:
Number of bales of cotton ginned from the growth of 1926 prior to Sept. 11926, and comparative statistics to the corresponding date in 1925 and 1924.

RUNNING BALLS (COUNTING ROUND AS HALF BALES AND11.XCLUDING LINTERS.)
State- 1926. 1925. 1924.Alabama  22,838 209,629 65.602Arizona  5.316 2,212 1,339Arkansas  2,959 62.139 5,589California  2.204 797 1,184Florida  3.682 12.142 3.575Georgia  108,817 1101.159 112,020Louisiana  21,162 221,802 53,467Mississippi  16.446 213.433 59,182North Corollas.  111 6.737 47Oklahoma  183 16,764 3.347South Carolina  20.764 91,130 11,241Tennessee  3916

Texas  468,395 746.855 630,898All other  1,202 3
United States  694.877 1,886.399 947,494
The statistics in this report include 14.607 round bales for 1926: 23,349for 1925; and 36,754 for 1924.
The statistics for 1926 Is this report are subject to slight correctionswhen chocked against the individual returns of the ginnors being trans-mitted by mail.

Consumption, Stocks, Imports and Exports-United States.
Cotton consumed during the ns.nth of July 1926, amounted to 460.918Wei. Cotton ea hand is °consuming establishments on July 31 was1.1196,521 bales, and in publics storage and at compresses, 1.936.662 bales.Tho number of astir. sonautaing cotton spindles for-the month was 31.082,-4g2. The total imports for the month of July, 1926. were 12.090 balesand the exports of domostie soften including linters, wore 365,522 bales.

World Statistics.
The estimated world's production of commercial cotton exclusive oflinters, grown in 1925, as ()emptied from information secured through thedomestic and foreign staff of the Department of Commerce is 26.927.000bales of 478 pounds lint, while the consumption of cotton (exclusive oflinters in the United States) for the year ending July 311926, was approxi-mately 22,640,000 bales of 476 pounds lint. The total number of spinningcotton spindles, imth active and idle, Is about 162,000.000.

AGRICULTURAL DEPARTMENT REPORT ONABANDONMENT OF COTTON ACREAGE, PRODUC-
TION AND CONDITION.-The Agricultural Department
at Washington on Monday of this week (Sept. 8) Issued its
report on abandonment of cotton acreage, production andcondition as of Sept. 1 and the following Is the completeofficial text of the repert:
A United States cotton crop of 15,166000 bales (500 pounds gross weight)in 1926 is indicated by the Sept. 1 condition of 59.6% of normal, estimatedby the Crop Reporting Board of the United States Department of Agricul-ture. This report is based upon data from crop correspondents, field statis-ticians and co-operating State Boards (or Departments) of Agricultureand Extens on Departments.
On the basis of Sept. 1 reports of abandonment after June 25, the pre-liminary estimate of abandonment for the season is placed at 1,691.000acres, or 3.5% of the 48,898,000 acres in cultivation in the United Stateson June 25. This would leave for harvest this season a total of 47,207,000acres. Upon that acreage the crop of 15.166,000 bales indicated by theSept. 1 condition would approx mate a yield of 153.6 pounds of lint cottonper acre.
The final outturn of the crop will depend upon whether the various influ-ences affecting the crop during the remainder of the season are more or lessfavorable than usual. If developments during the remainder of the seasonprove as unfavorable as in the three years of greatest decline in the last ten •a total production of about 14,104,000 bales might be expected on the esti-mated acreage. If developments prove as favorable as in the three yearsof greatest subsequent improvement, a total production of about 16,379,000bales might be expected.
Production in 1925 Was 16.103,679 bales; in 1924, 13,627,936 bales; in1923. 10,139,671 bales; in 1922, 9,762,069 bales; and in 1921. 7,953,641bales.
Condition on Sept. 1 in 1925 was 56.2% of normal, and in 1924, 59.3%.

The decline in condition from Aug. 16 to Sept. 1 was 3.9, compared witha decline of 5.8 during the same period in 1925, and 5.6 in 1924. For theten years 1914 to 1923. previous to the issuance of semi-monthly reports,
the decline in condition for the full month from July 25 to Aug. 25 averagee9.1.
The yield in 1925 was 167.2 pounds; in 1924 , 157.6 pounds; for the fiveyears 1921-1925. 144.2 pounds; and for the ten years 1916-1925, 163.7

pounds.
Details by States fellow:

State.

Aban-
donm't
of Acre
age Aft
June 25
1926.
(Pre-
_Um.)

Area
Left for
Harvest
1926

(Prelim.)

Condition. Yield per Acre. Production.
(500 Lbs. Gross Wt.

Bales)

Sept. 1
1926.

Aug. 1.
1928.

Jodi-
rated

by Con-
&Von
Sept. 1
1926.2

Final
Emil-
mate
1925.b

Indicated
by Condi'n
pt. 126.

Final
Census
Ginning*
1925.

Per Ct. Acres. Per Ct. Per Ct. Lbs. Lbs. Bales. Bales.Virginia__ 2.5 91,000 66 65 234 250 45,000 53,000No, Caro_ 1.0 2.036,000 69 73 267 281 1,137,000 1,102,000So. Caro_ - 4.0 2,677.000 54 53 176 160 983,001 889,000Georgia_ _. 2.5 3,927,000 53 56 138 155 1,132,000 1,164,000Florida.. - 3.0 110,000 65 70 112 180 26,000 38.000Missouri__ 3.0 473.000 65 74 228 275 225,001 294,000Tennessee_ 2.0 1,167.000 60 70 159 210 388,000 517,000Alabama__ 1.5 3,730,001 61 85 139 185 1,085,000 1,357,000Mississippi 1.5 3,724,000 62 67 169 275 1,319,000 1,991,000Louisiana. 3.2 1,916,111 57 64 156 232 624,000 910.000Texas.,....5.0 18,001,001 57 61 133 113 5,000,011 4,165.000Oklahoma. 4.0 4,954,000 63 66 151 155 1,561,000 1.691,000Arkansas _ 2.0 3,888,000 63 67 163 205 1,327,001 1,605,000New Mex_ 2.0 129,000 86 86 258 298 70.001 64,000Arizona___ 0 168.000 82 83 296 350 104,000 119.000California. 0 167.000 92 94 350 340 122,000 122,000All other__ 2.0 49.011 72 79 174 214 18,000 24.000
U. S. total 3.5 47,207,011 59.6 63.5 153.6 167.2 15,166,00i 16.104.000Lower Cal
(Old Mexit    95 95   255   d80,000
a On area left for harvest. b Per harvested acre. c Not included in Californiafigures nor in United States total. d Estimate of U. S. Dept. of Agriculture

CROP REPORTING BOARD.
W. F. CALLENDER, Chairman.

,J. A. BECKER, S. A. JONESD. A. McCANDLISS, H. H. SCHUTZ,
V. 0. CHILDS S. T. MARSH..

Approved: C. F. MARVIN, Acting Secretary.
COMMENTS CONCERNING COTTON REPORT

The United States Department of Agriculture, in giving outits cotton report on Sept. 8, also added the following
comments:
A cotton crop of 15,166,000 bales of 500 pounds gross weight is indicatedby the condition of 59.6% on Sept. 1. The indicated production is lessthan the crop of 1925 but is larger than the crop of any other year since1914. From Aug. 16 to Sept. 1 the decline of condition was 3.9. or lessthan the decline of 5.8 in 1925, and of 5.6 in 1924 during the same period.Declines as high as 10 in Tennessee. 9 in Missouri. and 7 in Louisiana arereported. On the other hand, improvement of one is reported in SouthCarolina and Virginia and no change in New Mexico.
Probable abandonment of acreage for the season after June 25, basedon reports to Sept. 1. is estimated at 1,691,000 acres, or 3.6% of the total.This would leave an area for harvest of 47,207,000 acres.
On account of the late season, insect injuries and weather unfavorablefruiting, toe number of bolls per plant reported by crop correspondents assafe on Sept. 1 was less than the number reported safe on that date lastYear in all important States except Texas and Oklahoma, where the numbersare about the same as were reported a year ago. Is all impartans Statesexcept Louisiana the number of bolls reported safe Is also somewhat belowthe number reported safe on the same date in 1924. However, betweenAug. 16 and Sept. 1 the increase in the number of bolls per plant reportedas safe was substantially greater than during either 1924 or 1925.Much uncertainty still remains with regard to the outcome, as futureconditions may materially alter the present outlook. There has been toomuch rain in the Belt west of the Atlantic States and growth of the cottonPlant has been promoted at the expense of fruiting: there hail been muchshedding of squares and small bolls, and noxious insects have greatly in-creased. The crop is everywnere late and this increases the risk of frostdamage.
In Texas, present indications point to 5.000,011 balm. but Me finaloutcome is still very 1ncertain. The crop in that Stets began to declineseverely in condition during the first half of August, but the rate of declinewas not so great during the second half. Frequent showers have generallydone more harm than geed, poisoning being rendered ineffective and costly,and the development of disease and insects encouraged. Loaf worm. boll-worm, and weevil are taking a heavy tell. Root rot has sever been soWidespread and destructive, and there is much dead gotten without avestige of fruit. Tim final outturn depends to a large extent en conditionsduring neptombor.

CONSOLIDATED COTTON REPORT.-The Bureau ofthe Census and the Agricultural Department made publicMonday (Sept. 8) their consolidated cotton report, whichis as follows:
September 1 1925, Consolidated Cotton Report.Ginnings to Sept. 1 694.177 running bales

15,156.000 bales5.95060%lobfen. ogrrmossalc
Indicated total production 

C onettni orn Bureau.-Census report shows 594,877 running bales (countinground as half bales) ginned from the crop of 1926 prior to Sept. 1, comparedwith 1.886,399 for 1925 and 947,494 for 1924.Agriculture Department.-An extimated condition of 59.6% of normal onSept. 1, with an indicated United States production of 15.166,000 bales(500 Pounds gross weight). is shown by the Crop Reporting Board of theUnited States Department of Agriculture.
RETURN TO OLD METHOD OF TRADING FORCURRENT MONTH.-The Board of Managers of theNew York Cotton Exchange on Tuesday of this week decidedto return to the old method of trading In the current monthuntil towards the end of the month, instead of stoppingtrading in the current month after the tenth day, which hasbeen in effect for about one year. The change will becomeeffective beginning with contracts maturing in Novemberof this year. This action was taken at a meeting of theBoard of Managers held on Tuesday, at the conclusion ofwhich President Samuel T. Hubbard Jr. made the following

in the current month after the tenth
announcement:Theruirule 

whichprohibited trading
day thereof, was in the nature of an experiment, with the idea in view ofchecking the possibility of undue premiums in the near position (currentmonth). A petition signed by a large number of members requesting thatthis rule be rescinded was presented to the Board of Managers. Aftercareful consideration the Board of Managers has rescinded this rule andbeginning with November contracts trading will be conducted in the cur-rent month up until noon on the last notice day, which is usually somewhereabout the 2601 of the month. In other words, we have returned to the oldmethod in vogue ever since the Exchange was in evidence. It is believedthat the return to the old method of trading up until towards the end of themonth will be more satisfactory to the trade as a whole, and will meet withgeneral approval.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that temperatures during
the week in the cotton belt have been somewhat abovenormal. Rainfall has been, as a rule, moderate, except inTexas where precipitation has been heavy. Outside of Texascotton has generally made good progress.

Texas.-The past week in this State has been poor forcotton, there having been too much rain. Picking has alsobeen delayed by the wet weather.
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Mobile, Ala.-The weather has been favorable for cotton,
and bolls are opening rapidly. Pickers are in demand and
gins are running full time. The general complaint is that
plants are lacking the average fruit.

Rain. Rainfall.  Thermometer
Galveston. Texas 2 days 1.20 in. high 89 low 76 mean 83
Abilene 1 day 0.28 in. high 94 low 66 . mean 80
Brenham 2 days 0.18 in. high 96 low 68 mean 82
Brownsville 4 days 3.12 in. high 90 low 74 mean 82
Corpus Christi 3 days 0.50 in. high 90 low 70 mean 80
Dallas 2 days 2.30 in. high 92 low 68 mean 8')
Henrietta 3 days 1.08 in. high 94 low 64 mean 79
Kerrville 2 days 0.20 in. high 96 low 66 mean 81
Lampasas 1 day 1.64 in. high 96 low 66 mean Si
Longview 3 days 3.38 in. high 98 low 70 mean 84
Luling 3 days 0.11 in. high 94 low 72 mean 83
Nacogdoches  dry high 92 low 70 mean 81
Palestine 2 days 0.05 in. high 94 low 72 mean 83
Paris 2 days 0.56 in. high 98 low 68 mean 83
San Antonio 2 days 0.16 in. high 96 low '; 4 mean 85
Weatherford 2 days 2.44 in. high 90 low 66 mean 78
Ardmore, Okla 3 days 0.34 in. high 95 low 65 mean 80
Altus 1 day 0.30 in. high 90 low 64 mean 77
Muskogee 2 days 1.50 in. high 92 low 59 mean 76
Oklahoma City 4 days 4.36 in. high 91 low 61 mean 76
Brinkley, Ark 1 day 1.83 In. high 95 low 69 mean 82
Eldorado 3 days 1.47 in. high 96 low 66 mean 81
Little Rock 2 days 0.79 in. high 91 low 62 mean 77
Pine Bluff 2 days 1.48 in. high 99 low 64 mean 82
Alexandria. La 1 day 0.55 in. high 95 low 72 mean 84
Amite 2 days 0.73 in. high 94 low 61 mean 78
New Orleans 3 days 0.43 in. high __ low __ mean 86
Shreveport 2 days 0.42 in. high 94 low 70 mean 82
Okolona. Miss  dry high 98 low 66 mean 82
Columbus  dry high 100 low 68 mean 84
Greenwood  dry high 99 low 68 mean 84
Vicksburg I day 0.10 in. high 92 low 71 mean 82
Mobile. Ala 4 days 0.38 in. high 94 low 72 mean 82
Decatur 1 day 0.14 in. high 95 low 70 mean 83
Montgomery 2 days 0.37 in. high 94 low 71 mean 83
Selma 2 days 1.13 in. high 95 low 71 mean 81
Gainesville. Fla 5 days 1.80 in. high 94 low 139 mean 82
Madison 1 day 0.10 In. high 94 low 70 mean 82
Savannah, Ga 1 day 0.01 in. high 96 low 73 mean 84
Athens 2 days 0.59 in. high 94 low 68 mean 81
Augusta 1 day 0.48 in. hi•rh 97 low 72 mean 85
Columbus 1 day 0.02 in. high 93 low 72 mean 83
Charleston. S. C 3 days 1.48 in. high 93 low 75 mean 84
Greenwood 3 days 0.95 in. high 94 low 68 mean 81
Columbia 1 day 0.54 In. high __ low 70 mean
Coma-, v _  1 •Mv 0." ) in. H 97 low vsk moan Si
Charlotte, N. C 1 day 0.02 In. high 92 low 70 mean 131
Newbern 1 day 0.35 in. high 97 low 68 mean 83
Weldon 1 day 0.51 in. high 94 low 67 mean 81
Memphis, Tenn 1 day 0.28 In. high 90 low 65 mean 77

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:

Sept. 101926.
Feet.

Sept. 111925.
Feet.

New Orleans Above zero of gauge.. 4.4 1.8
Memphis Above zero of gauge- 18.2 0.4
Nashville Above zero of gauge- 11.6 6.5
Shreveport Above zero of gauge- 11.1 5.2
Vicksburg Above zero of gauge. 23.4 • 4.7

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
past of the crop which finally reaches the market through
the outports.

Week
Receipts at Ports.

Ended 1926. 1925. I 1924.

Stocks at Interior Towns. 'Receipt: from Plantations

1926. 1925. 1924. 1926. 1925. 1924

June
11_.
18.
25..

July

47.64
80 67
62 45

21.73
39.63:
14.161

35,702
49.228
36.721

1,186.780
1,174 997
1.031.182

285.662
249.31'
234.869

63.12 IS .8141 21 783 987.093 213 754
37,06 18.2451 21.177 952.467 195.424

16... 36.sR2 22,774 35.'477 917 092
23_ 37.161 21.742 40.608 884,012 170.235
30-- 86.22 45.026 35.170 819.353 160.605

53.30 41.207 13.55131 542.261 150.547
Aug.

13._ 73.80 43.234 41 702 522 013 164 14
87,360 93.836 35.004 511.74% 191.601

27._ 113,196148,566113.414 496,117 270.980
"Pt.

._ 137,811260,017165.180: 4118.127 357.322
10..208 801211 619222 121 490 340 623 502

312.127 9 62   14.773
283.651 58 893 8.28' 20 752
266.789 8,664 nil 18.859

255 315 9.03 nil 11,309
243,812
221 791 2:40 117,17.717.8114
206.000 4.081 8,464 20.709
182.549 19,663 35.388 11.719

183,738 22.217 31.149 14.747
15, .59 53 631 57.2112 24 "23
164.199 77,015120,892 40.244
186.946 97,800227.659130.161

224,720171.90 336.359202.934
306 499211 014379 797304 900

The above statement shows: (1) That the total receipts
from the plantatiors since Aug. 1 1926 are 625,155 bales:
in 1925 were 1,153 108 bales, and in 1924 were 724,142
bales. (2) That although the receipts at the outports the
past week were 28 81 bales, the actual movement from
plantations was 211 (14 bales, stocks at interior towns
having increased 2 213 bales during the week. Last year
receipts from the plantations for the week were 379,797
bales and for 1924 they were 304,900 bales.

WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1926. 1925.

Week. Season. Week. Season.

Visible supply Sept. 3 3.182,764  2,428.275
Visible supply Aug. 1 646.413   2.342 887
American in sight to Sept. _ 282,332 1.021.80' 4-9 .333 1,746.910
Bombay receipts to Sept. 9 11,000 104.000 5.000 89.000
Other India sh,pments to Sept. 9 5.000 52.000 9.000 75.000
Alexandria receipts to Sept. 8__ _ 5.800 17,400 16.000 33.200
Other supply to Sept. 8 * _ 25.000 80.000 21.000 10 .000

Total supply 3.511.896 4,921,610 2.073.608 1.390.097
Deduct-

Visible supply Sept. 10 3,234,628 3,234,628 2.686.658 2.686.658

Total takings to Sept. 10 a- -  277.268 1.686,988 286.950 1.70 .339
Of which American 
Of which other 

205.468
71 RAC

1.200.588
aRa non

209.950
77.000

1.244.139
60.200

* Embraces receipts in Europe from Brazil. Smyrna. West Indies, &c.
a This total embraces the tote estimated consumption by Southern mills,

410.000 bales in 1926 and 570,000 bales in 1925-takings not being available

-and aggregate amounts taken by Northern and foreign spinners. 1,176,988
bales in 1926 and 1.134,339 bales in 1925. of which 7894,88 bales and
67..139 bales American. b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.- -
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Sept. 10.
Receipts at-

1926. 1125. 1924.

Bombay

Since
Week. Aug. 1.

11,000 104.000

Since
Week. Aug. 1.

5.000 89.000

Since
Week . Aug. 1.

•
5.000 38,000

Exports
rvm-

For the Week.

Great Conti-
Britain .1 field.

Japan&
China.

1926 8,000
19281925 6.000 47600
1924 1,000 ---- 7,000

Other India-
1920 3,000 2.000
1925 9,000
1924 

Total all-
1926 3.000 10.000
1925 15.000

_
4.000

1924 1.000 7,000

Since A r, le 1.

Total.
Great I Conti-

Britain. I fleet.
Javan et
China. Total.

8,000
10.000
8,000

3,000
9.000

13,000
19.000
8.000

1,000 30.000 120.000 151,000
4.000 55.000 67.000 127,000
13.000 19,000 93,000 125,000

5.000 47.0001  52,000
18.000 57.000  75,000
3.000 15,000 18,000

6.000 77.000 120.000 293.000
22.000 113.000 67.000 202,000
16,000 34,000 93,000 143,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
6,000 bales. Exports from all India ports record a decrease
of 6,000 bales durirg the week, and since Aug. 1 show an
increase of 1,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years.

Alexandria, Egypt,
Septe nbes 8.

1926. 1925. 1924.

Rec int (cantors)-
This week 
Since Aug. 1 

29,000
90.11

80.000
166 388

125.000
231,018

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, drc 6:15615

22.703
13.010 27(166

3.802
5.065 OW)

5,871
11,684

To Continent and India_ 3.00 20.189 3.750 12.714 3.250 14,01)8
To America 2,000 7,71 2.250 5.595 300 86

Total exports 11.000 "43.54f. 8,000 27,176 7,300 32,428

Nole.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Sept. 8

were 29.000 canters and the foreign shipments 11.030 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is steady. Demand for cloth is
improving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison.

1926. 1925

32s Cog
Twist.

814 Lbs. Shirt-
Lngs. Common
F to Finest.

Cotton
Middro
UpIds

328 Cop
814 Lbs . Shirt-
ing.. Common

to Pinto.

Cotton
Mideg
UpPdo

June-
11 151.4617 13 1 al3 4 9.92 20402194116 2 .16 4 13.36
18 15 0164 13 1 013 4 9.61 20144214 16 2 016 4 13.62
25 14fia169( 13 1 al3 4 9.66 20 6211.416 2 016 4 13.33

July-
2 1040161,4 13 1 613 4 9.26 20 021)4 115 2 016 4 13.35
9 1494a161,4 13 0 013 2 9.611 20 6211416 3 616 6 13.07
16 14,4(21 1 0 al 4 2 9.99 29 021 11 3 atq 5 13.92
23 14346164 13 0 aI3 2 9.93 20 5211.4 16 3 616 6 14.08
30 15 41694 13 0 013 2 10.02 2034a2134 16 4 616 7 13.63

Ant.-
6 15 6164 13 0 613 2 9.74 20)4.21114 16 S alb 6 13.35
13 1494a16)4 13 0 al3 2 9.36 20 621 16 3 416 6 12.93
20 155•01094 II 2 *13 4 9.r8 20 a21 15 3 at6 7 13.07
27 15Hall194 18 2 613 4 10.17 20 621 16 2 .16 6 1210

Sept-
8 1594a17 13 4 613'6 10.07 19902094 15 6 016 1 12.51
10  1594017 13 4 013 6 10.11 20 021 15 4 616 0 13.01

Bales.
NEW YORK-To Livepool-Sept. 3-Samaria, 1,070; Adriatic,

540  1,610
To Havre-Sept. 3-McKeesport. 155_ _ ..Sent. 8-Chicago, 57- 212
To Bremen-Sept. 3-Bremen, 500_ __Sept. 7-President

Roosevelt, 681_ __Sept. 8-Stuttgart. 200: Republic. 1.851  3,232
To Rotterdam-Sept. 3-Nleu Amsterdam, 906  906
To Antwerp-Sept. 3-Lapland, 563  563
To Genoa-Sept. 7-Livenza, 450  450

NEW ORLEANS-To Liverpool-Sept. 2-Abercos, 21&,. -Sept. 4
-Darien, 1.335  1,551

To Manchester-Sept. 2-Abercns, 443  443
To Havre-Sept. 3-Carplaka, 625  625
To Antwerp-Sept. 3-Carplaka. 100  100
To Ghent-Sept. 3-Carplaka. 845  845
To Bremen-Sept. 2-Aquarius. 1.763...Sept. 3-Effna, 3,209 4,972
To Hamburg-Sept. 2-Aquarius. 167  167
To Port Barrios-Sept. 4-Saramacca, 100  100
To Valparaiso-Sept. 4-Santa Tecla, 13 

HOUSTON-To Liverpool-Sept. 4-Mount Evans. 6.147  6.10
To Murmansk-Sept. 7-Elisabeth Maersk, 7.000  7,000
To Copennagen-Sept. 4-Texas. 10  10
To Bremen-Sept. 7-Cody. 3.987: Kelbergen, 8.388  12,375

GALVESTON-To Gothenburg-Sept. 1-Tampa. 675  675
To Copenhagen-Sept. 1-Tampa. 273  273
To Oslo-Sept. 1-Tampa, 150  150
To Murmansk-Sept. 3-Susan Maersk. 1.700  1.007
To Liverpool-Sept. 4 -Mount Evahs. 1.284  1,284
To Bremen-Sept. 8-Kelbergen, 2,951; Cody. 4,682  7,633

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 75,793 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:
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Auo. 20. Auo. 27.
Sales of the week 33.000 33.000
Of which American 20.000 21.000

Actual exports 1.000 2.000
Forwarded 38.000 45.000
Total stocks 839.000 835.000
Of which American 435.000 431.000

Total imports 40.000 41.000
Of which American 9.000 25.000

Amount afloat_  132.000 124.000
Of which American 39.000 20.000

Bales.
NORFOLK-To Manchester_ _Sept. 7-Bannock, 230  230

To Liverpool-Sept. 7-Artigts, 203  203
To Bremen-Sept. 7-Yorck, 3.460: Sachsenwald. 250  3.710

SAVANNAH-To Havre-Sept. 8-Hornby Castle, 100  100
To Bremen-Sept. 8 -Hornby Castle. 10.559  10,559
To Ghent-Sept. 8 -Hornby Castle. 50  50
To Antwerp-Sept. 8 -Hornby Castle, 242  242

CHARLESTON-To Bremen-Sept. 4-West Haven. 3,500  3.500
MOBILE-To Hamburg-Sept. 2 -Effingham. 175  175
BOSTON-To Liverpool-Aug. 24-Devonian, 52  52
SAN FRANCISCO-To Japan-Sept. 3-President Wilson, 2.650.. 2,650
SAN DIEGO-To Liverpool-Sept. 3-Bloemfontein, 486  486
PENSACOLA-To Bremen-Sept. 9-Hastings, 800  800

Total  75.793

COTTON FREIGHT.-Current rates for cotton
New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Stand-
ard.

High
Density.

Stand-
ard.

Liverpool .' Oc. 45e. Oslo .50e. .600. Shanghai
Manchester .30e. .450. =tockbolm .50e. .65c. Bombay
Antwerp .35c. 50c. Trieste .50e. .65e. Bremen
Ghent .42 qo. .5719e. Flume .50c. .650. Hamburg
Havre .350. .500. Lisbon .40c. .550. Piraeus
Rotterdam .450. .60c. Oporto .600. .75c. salonlca
Genoa .400. .550. Barcelona .30e. .45c. Venice

Japan .6234e. .77Mc.

from

High Stand
Density. ard
.65c.
.550.
.40c.
.35c.
.75c.
.75c.
.500.

.80c.

.70c.

.550.

.50e.

.900.

.90e.

.65c.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c.. at that port:

Sept. 3. Sept. 10.
31.000 40.000
13.000 17.000
1.000 3.000

37 000 49.000
820.000 801.000
415.000 399.000
2.000 48.000
7.000 19.000

155.000 145.000
52,000 49,000

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.

Jarket,
12:15
P. M.

41(1.Upl'ds

Isles  

Futures.
darket {
opened

4arket, I
4
P. M.

Quiet,

10.14

4,000

Q't but Sty
2 to 4 pts.
decline,

Quiet
Ito 2 pts.
decline.

A fair
business
doing,

10.28

6,000

Quiet
8 to 9 pta.
advance.

Quiet
8 to 14 pts.
advance,

A fair
business
doing,

10.34

7,000

Q't but st'y
10 to 18pts.
advance.

Quiet
I to 3 p18,4
decline.

Good
demand,

10.36

10,000

Q't but st'y
6 to 8 pis.
advance,

Quiet
to 6 pts.
dollop.

Good
demand.

10.26

10,000

Quiet unch.
to 2 pts.
advance.

Quiet
unchanged
2 WA stiv

A fair
business
doing.

10.16

8,000

Quiet,
1 to 10 pta.
decline.

Quiet but
steaty, 5 to
in nt. ‘1,...

Prices of futures at Liverpool for each day are given below:

Jan. 16
Sat. Mon. Tues. Wed, Thurs. Fri.

to 1234 124 1234 4:00 I2l 410 1211 4:00 1214 4:50 1234. 4:00Jan. 22. p. m.p. m p. m.p. m p. m. . m J. m.p. m.P. m. P• m P• 111.113. m.
d. d. d. d. d d d. d. d.i d d. I d.January 9.74 9.68 9.76 9.64 9.66 9.66 9.56 9.53February 9.59 9.54 9.61 9.49 9.51 9.51 9.42 9.39March - 9.46 9.41 9.47 9.35 9.37 9.37 9.28 9.25April 9.47 9.42 9.49 9.36 9.38 9.38 9.29 9.26May 9.48 9.43 9.49 9.38 9.39 9.39 9.30 9.28June 9.48 9.43 9.49 9.38 9.39 9.39 9.30 9.28July 9.52 9.47 9.53 9.41 9.93 9.43 934 9.33August 9.52 9.47 9.53 9.41 9.43 9.43 9.34 9.33Eleptember __ __ _ __ __ __ _ __ 9.55 9.50 9.56 9.44 9.45 9.45 9.37 9.36October  9.51 9.46 9.52 9.40 9.41 9.41 9.34 9.33November '-..._

December 
__ __ __ __
__ __ __ ____

__ __ __ __
 _

9.48 9.43
9.42 9.35

9.49 9.38 9.38 9.39
9.41 9.30 9.30 9.30

9.31 9.32
9.23 9.25

BREADSTUFFS
Friday Night, Sept. 10 1926.

Flour has been quiet, with the usual rather monotonous
features. Prices have been steady, with wheat rising under
the spur of a big export demand and wet weather at the
West. But nothing stirs the flour market. It remains in
something of a trance in a sense. Home buyers take a little
from time to time. Exports show no outward interest.
Clearances on the 4th inst. were only 3,899 sacks, all to
Germany. Mills do not look for any early change in the
attitude of buyers. They seem resigned to the hand-to-
mouth policy of purchases. In a word, there really are no
new features to relieve the chronic sluggishness of the
trade here, either for domestic or foreign consumption.
Minneapolis, however, reported a good businss.
Wheat advanced 11/2 to 1%c. on the 7th inst. on persis-

tent rains in three provinces of Canada and also in the
United States winter wheat belt and export sales of 3,000,-
000 to 4,000,000 bushels of United States and Canadian
wheat. Snow was reported in Calgary. Rains checked the
movement of the crop. At Chicago only 193 cars were re-
ported for three days, including the 7th inst. Winnipeg was
strong. That had an effect. Foreign demand was stimu-
lated by cable advices that crop condit:ons were less favor-
able because of excessive rains. Liverpool rose %d. to 1/2d.
Washington reported backward conditions in Europe. The
German crop was estimated at 10 to 20% less than last
year, with the quality poor. Private estimates of the Italian
crop were 14.000,0(10 bushels below the official total. Rus-
sia was apparently offering for prompt shipment. The
United States visible supply increased last week 2,988,000

bushels, against 2,453,000 in the same week last year. The
total now is up to 63,979,000 bushels, against 35,019,000 a
year ago. Berlin cabled that an official report put the
yield per hectare (equal to 2.47 acres) of wheat and rye as
much smaller than that of last year. Liverpool cabled:
"Wheat market has been under the influence of large Cana-
dian crop estimates and the expectation of an early move-
ment of Canadian wheat in large quantities. Europe's im-
port requirements, however, are large and purchases are
expected to continue dur ng the Canadian movement. Rus-
sia and Danubian countries have ceased offering wheat for .
immediate shipment, and this fact.has the effect of check-
ing the diswnward tendency. If the Canadian private crop
estimate Is around 400,000,000 bushels, we expect that the
world supply from exhorting countries will exceed im-
porters' requirements during the ensuing s x months." On
the 8th inst. prices fell, with the weather better and export
demand smaller. It was clearing in the Canadian North-
west. Winnipeg weakened. Export sales were only 500,-
000 bushels, despite cables predicting a continued good
export demand. There was enough buying against bids to
cause a small rally. Winnipeg wired: "Conservative peo-
ple say we have the bushels, whether it's high or low grade,
and will market freely. Foreigners showing very little
interest so far." Minneapolis wired: "One of the largest
mills was a good buyer of December wheat. Flour trade
continues of good volume." The Minneapolis stock increased
in four days 775,000 bushels. Cash markets fell slightly.
Premiums, however, d.d not give way much. Bradstreet's
world's visible supply increased 4,343,000 bushels for the
week. The total ,n sight was 132,277.000 bushels, against
8'2,905,000 last year. N. C. Murray estimated the crop of
four Northwestern States at 165,000.000 bushels, or 7.000,000
bushels more than Aug. 1, and compared with 201,000,000
bushels harvested last year. The crop of the United States
and Canada is estimated at 1,271,000.000 bushels, or 41,000,-
000 bushels larger than Aug. 1 and 200,000,000 bushels above
last year. The world's crop is put at 2,940.000,000 bushels,
or 20,000,000 less than Aug. 1 and a round 5.0041,000 bushels
below the total harvested a year ago. Liverpool advices
said: "Russian wheat sold to London about ten days ago
on sample showing very little rye admixture, but such Rus-
sian wheat as is offering is mostly on sample showing 5 to
7% admixture and not suitable for English millers. The
5,000,000 quarters Russia is figured as shipping will mostly
go to Mediterranean countries, and France bought two
cargoes at a secret price. With the buying policy which
is being pursued here the demand will continue to be re-
curring for nearby stuff and the fact remains that your
winter wheats are much the best value." World's wheat
shipments for the week were 16,906,000 bushels, of which
14,564.000, were for North America. Last week the total
was 10,719,01)0 bushels and last year 8.588.000 bushels.
Wheat and flour on passage increased 3,500,000 bushels for
the week. The total was 35.728.000 bushels. To-day prices
closed unchanged to 1/2c. higher. Minneapolis was % to 1/2e.
lower, while Winn peg was 14c. higher to %c. off. There
was a moderate business. Many were evening up before the
Government report. At one time prices at Chicago were
% to lc. higher. Good cables and a fair export demand
helped to strengthen the market. Toward the close, how-
ever, the weakness of Minneapolis and a break in Canadian
cash premiums caused a decline. Scarcity of freight room
and higher freight rates, it was feared, might interfere with
exports. Receipts were large and tile weather generally
good. World's shipments this week are expected to be
under 10,000,000 bushels. Bradstreet's puts the North
American shipments at only 7,000,000 bushels, against
6.000.000 last year, making the total to date 89,338,000 bush-
els, against 50,096,000 last year, or an increase of 30.000,000
bushels. The weather in Argentina was favorable. The
bade were not looking for much change in the United
States Government report, but looked for some increase
in the Canadian esrmate a little below the private total
of 400,000,000 bushels. The Government report put the
United States crop at 839,000.000 bushels, or the same as a
month ago, as against 669,000,000 bushels last year. The
Canadian crop in the three provinces was put at 376.000,000
bushels, against 297,000,000 last month and 388,000,000 last
year. Final prices show an advance for the week of 1/2c.
to
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK.

Sal. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts_13434 13591 135g 134 134%
December delivery in elevator 13714 Holt- 13834 138 13914 139g
May delivery in elevator 1421.4 day 144 14336 14431 144 34

CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND.
Sat. Mon. Tues. Wed. Thurs.Fri.

October delivery in elevator_ - _cts_ _______ --
December delivery in elevator 137,1 Holt- 13811 13834 13914 139
May delivery in elevator 13814 day 14011 13814 13934 1403£

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sul. Mon. Tu.'s. Thurs. Fri.

No. 2 red cts_13934. Hol. 14034 13934 14294 14234

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevator _cts_129% 130'4 12994 131$ 131
to 

q
December delivery in elevator 13294 Holt- 134 t4 133 134 134
May delivery in elevator 13834 day 139g 13894 139 139

DAILY CLOSING PRICES OF WHEAT FUTURES IN W•NN1PEG.
Sal. Mon. TIP'S. W,d. Thurs. Fri.

October delivery In elevator___cts_130% 133 13114 13234 132$
December delivery in elevator 12791 Holt- 13054 1281.( 12991 129
May delivery in elevator 13134 day 135 13334 134g 134

•
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Indian corn advanced on the fears of rain in parts of the
belt where the plant needs dry, hot weather in order to
mature before frost. The rains have fostered bullish sen-
timent. The rise was less marked than it would have
been but for the decline in wheat. It was a fly in the
amber. The Missouri and Kansas State reports said that
plenty of sunshine was needed during the next three or
four weeks to bring the crop through to maturity. De-
liveries on contracts at Chicago were 76,000 bushels. The
United States and Canadian visible supply decreased 959,-

.000 bushels for the week. The regular United States state-
ment on the 7th inst. reported a decrease in the visible of
906,000 bushels, against a decrease in the same week last
year of 165,000 bushels. The total is now 19,759,000 bush-
els, against 6,689,000 a year ago. Chicago's contract stock
Is 3,258,000 bushels, against 3,493,000 last week and 507,000
last year. Corn prospects improved with the recent rains,
but will, it is said, hardly make an average crop. Corn re-
acted 1/2c. on the 7th inst., but rallied later on reports of
damage in the Ohio Valley from excessive rainfall and ex-
pectations of a decrease in the visible. Chicago wired:
"Corn is a weather proposition, with good-sized operators
working on both sides of the market. A betterment in the
cash situation recently suggests that better support is apt
to be met on breaks from this level." To-day prices ad-
vanced. At one time prices were % to 2c. higher. They
closed unchanged to 11/2c. up. September was particularly
strong. Scattered buying and covering and a better cash
demand were strengthening factors. Cash markets were
stronger. Although the weather was better temperatures
over the northern section of the belt were much cooler. This
caused fears of possible frosts. Yet the forecast was for
warmer conditions. There was a low barometer in the Far
West that might result in further rains, which would not
be beneficial. The Government report was expected to
show an increase over the last figures. The Government
report received after the close to-day stated the crop at
2,698,000,000 bushels against 2,577,000,000 a month ago
and 2,901,000,000 last year. Final prices for the week
show an advance of % to 4c., the latter on September. That
laenth ranged to-day from 77%c. to 801/2c., closing at 791/2c.
It showed conspicuous strength under the stimulus of a
rising demand for cask corn, and in spite of the fact that
10,000 bushels more were declared to be out of condition in
Chicago. In the West generally the cash markets were
awe confident.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow ins- 91 Hol. 9334 94.4 954 9634
DAILY CLOSING PRICES OP CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevaMr_ets_ 741 764 7634 7734 79A

MDecember delivery elevator  32 Holt- $34 8334 14 84
May delivery in elevater  $8' day 90 903.1 9034 WM
Oats declined with September down to a new low for the

season. Even when prices of other grain advanced the
response of oats was slight. The United States visible
supply last week bxereased 2,588,000 bushels, but in the
same week last year it increased no less than 7,430,000
bushels. The total was 43.930,000 bushels, against 58,140,-
000 bushels a year age. Chicago has a contract stock of
3,314,000 bushels, against 2,908,000 last week and 4,900,000
a year ago. Chicago deliveries on the 8th inst. were 75,000
bushels. Oats are said to be about an average crop, but
stocks on the farm of eld oats, it is said, are unusually
heavy. To-day prices were Th to 'The. higher, with September
leading the rise. shorts covered and there were some crop
complaints. There was less hedging pressure. The cool
weather in the Northwest and frosts in parts of Canada
are said to have damaged late oats. Receipts were rather
large. Cash demand was fair. The Government report,
Issued to-day, put the crop at 1,264,000,000 bushels, against
1,311,000,000 last month and 1,512,000,000 bushels last year.
Final prices show an advance for the week of 1/2c. to 1/2c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cte- 464 Hol. 46%. 4634 4634 473

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Bar. Mon. Tues. Wed. Thurs. Fri.

September delivery in elevater_cis_ 36 36 3534 3534 3634
December delivery in elevator  404 HMI- 4034 404 414 414
May delivery in elevator  4534 day 4534 4534 46 4634
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
October delivery in elevator_ --cts- 464 4734 4734 4734 48
December delivery in elevator  4534 Holt- 4534 4534 4534 464
May delivery in elevator  4834 day 493.1 49 494 4934

Rye got some encouragement from exporters who on the
7th inst. took 250,000 bushels and prices on that day ad-
vanced 1 to 11/2c. The United States visible supply last
week increased 120,000 bushels, against 369,000 in the same
week last year. The total is 9,796,000 bushels, against 4,911,-
000 a year ago. Germany rye crop advices are bad. The
yield per hectare is much smaller than in 1925. On the

8th inst. rye fell with wheat. To-day prices were irregular.

They fluctuated within a comparatively narrow range.
Trading was largely to even up. The barley crop is put at

195,000,000 bushels, against 191,000,000 a month ago and
218,000,000 the final last year. For the week rye prices

show an advance on September of 1/2c., but a decline on
December of 1/2c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
September delivery in elevator_cts_ 9134 923.1 92 934 9334
December delivery in elevator  9834 Roll- 9734 9631 984 98
May delivery in elevator 103 day 10334 103 10434 104

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats, New York-
No. 2 red fob, new /424 No. 2 white  473.1
No. 1 Northern 15434 No. 3 white  46
No. 2 hard winter, f.o.b....i4734 Rye, New York-

Corn, New York- No. 2 f.o.b 10531
No. 2 yellow (new) N. Y___ 9634 Barle New York-

yellow (new)  91% 
MaT 

iing 

FLOUR.
Spring patents $7 35($7 75
Clears, first spring  7 00 7 50
Soft winter straiglits  6 00 6 50
Hard winter straights  6 85@ 7 40
Hard winter patents  7 40 7 90
Hard winter clears  6 25 675
Fancy Minn. patents.... 8 70 9 45
City mills  880@ 9 401

All the statements below regarding the movements of grain
-receipts, exports, visible supply, &c.-are prepared
by us from figures collected by the New York Produce Ex-
change. 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.

81@8335

Rye flour patents $5
Semolina No. 2, lb 

90(446 25
Sc.

Oats goods  250© 2 65
Corn flour  230@ 2
Barley goods-
Coarse 375
Fancy pearl Nos. 2. 3

and 4 700

Receipts at-

Chicago 
Minneapolis.
Duluth 
Milwaukee_  
Toledo 
Detroit 
Indianapolis_
St. Louis__  
Peoria 
Kansas City_
Omaha 
St. Joseph_
Wichita  
Sioux City_

Total wk.1926
Same wk.1925
Same wk.1924

Since Aug. 1-
1926 
1925  
1924  

Flour. Wheat. Corn. Oats. I Barley.

bb13.1961bs.bush. 60 lbs bush. 56 lbs. ush. 32 lbsibusk.48lbs.
267,000 2,172,000 415,000 2,818.000 340,000
  4,102,000 276,000 1,579,000 705,000

703,000 3,000 114.000 543,000
59,000 322,000 71,000 634,000 203,000

489,000 19,000 545,000 5,000
71,000 5,000 64,000
178,000 131,000 585.000

123,000 1,258,000 271,000 1,000,000 42,000
43,000 61,000 322,000 272,000 39,000
  1,701,000 107,000 88,000

848,000 237,000 120.000
344,000 48,000 30,000
553,000 9,000 10,000
77,000 64,000 44,000

Rye.

')ush.5615s.
126,000
181,000
351,000
24,000
8,000.
3,000

23,000
2,000

492,000 12,879,000
458,000 11,294,000
459,000 19,339,000

1,978,000
3,544,000
3,924,000

7.903,000 1,877.000
3.586,000 3,609,000
18,137,000 2,651,000

718.000
1,129,000
1,521,000

2,571,0001 79,981,000
2,573,000 64,251,000
2402,000123.651.000

12,732,000
23,527,000
26,797.000

27,435,000 6.042,000
61.156.00014,714,000
44,920,000 1.133,000

2,077,000
2,695,000
5,811,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, Sept. 4, follow:

Receipts et- Flour. Wheal. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushel*. Bushels.
New York_ _ _ 210,000 2,162,000 11,0011 223,909 MAN 1.000
Philadelphia._ 40,000 270.000 14,0041 31,000 1,000
Baltimore_ _ 44.000 716,000 12,006 24,000 21,000
Newport News 2,000
New Orleans* 72,000 460,000 152,6110 41,001
Galveston_   1,295,000_
Montreal 39.000 428,000 13,010 349,1100 321,000 2,000_
Boston 31,000 49,000 27,000 3.000

Total wk.1926 449,000 5,430,000 202.000 197,000 472,001 35,000
Since Jan.1'2117,006,000 123,851,000 4,345,000 2,330,000 31,071,000 26,145,000

Week 1925_ - _ 420,000 3,377,000 215,000 2,638,000 $75,000 68,000
Sines Jan.1'2511,584,000133,800,000 4,773,100 511,2741190 22.401.000 27,049,000

• Receipts do lot include grain passing through New Orleans for foreign port
on through hi Is of lading.

The exports from the several seabiard ports for the week
ending Saturday, Sept. 4 1926, are shown in the annexed
statement:

Experts trent- Wheat. Corn. Flew. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Rushes. Bushels. Bushels.
New York 1,728,313 55,595 13,000 34,320 297,419
Boston 45,000  4,000
Philadelphia  372,000 1,000 10,000  
Baltimore 727,000 27,000 32,000  
Newport News 2,000  
New Orleans 465.000 101,000 22,000 22,000  1,000
Galveston 917.000 5,000  
Montreal 2,957,000   116,000 145,000 47,000 $49,000

Total week 1921- 7,211,313 108,000 243,596 274.000 81,390 747,419
Same week 1925__. 4,648,836 94,905 197,932 1.078,538 237,975 582,025

The destinat'on of these exports for the week and since
July 1 1926 is as below:

Exports for 1Veek
and Since
July 1 to-

Flour. 1Vheat. Corn.

Week
Sept. 4
1026.

Since
July 1
1926.

Week
Sept. 4
1926.

Since
July 1
1926.

Week
Sept. 4
1926.

Since
July 1
1926.

United Kingdom_
Continent  
So. & Cent. Amer_
West Indies 
Other countries_

Total 1926 
Total 1925 

Barrel T
100,947
56,648
65,000
15,000
6.000

Barrels.
632,122
864,110
113,980
97,000
109,973

Bushels.
2.502,158
4,650,155

1,000
58,000

Bushels.
27,573,049
29,759,042
1,386,000

8,000
92,250  

Bushels.

83,000
25,000

Bushels.
110,000

617,000
287,000

243,595
197,932

1,817,185
2,420,208

7,211,313
4,648.835

58,818,341
42,584,566

108,000
94,905

1,014,000
774,255

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Sept. 4, were as follows:

GRAIN STOCKS.
Wheat, Corn, Oats. Rye. Barley.

United States- bush, bush, bush, bush, hush.
New York 1,077,000 124,000 912,000 179,000 2,000
Boston 7,000 17,000 3,000
Philadelphia 1,349,000 73,000 105,000 6,000
Baltimore 3,477,000 72,000 45,000 72,000
Newport News 73,000 6,000
New Orleans 645,000 142,000 72,000 2,000
Galveston 2,184,000 136,000
Fort Worth 3,089,000 85,000 1,446,000 3,000 8,000
Buffalo 2,833,000 2,857,000 2.224,000 137,000 21,000
" afloat 228,000 105,000

Toledo 2,413.000 74,000 200,000 61.000 2.000
Detroit 155,000 20,000 84,000 10,000
Chicago 6,701,000 11,262,000 6,926,000 2,335,000 718,000
Milwaukee 809,000 101,000 1,133,000 363,000 2,000
Duluth 3,704,000 9,000 8,874,000 2,827,009
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Wheat.
bush.

Corn.
bush,

Oats.
bush,

Minneapolis 3,934,000 415,000 17,009,000
Sioux City 493,000 189,000 236,000
St. Louis 3,975.000 528,000 230,000
Kansas City 15,866.000 1,885,000 466,000
Wichita 4,254,000 2,000
St. Joseph, Mo 1,242,000 441,000 73,000
Peoria 15,000 170,000 829,000
Indianapolis 1,849,000 144,000 437,000
Omaha 3,412,000 1,128.000 2,456,000
On Lakes 135.000 30,000 170,000
On Canal and River 260,000 8,000

Total Sept. 4 1928„....63,979,000 19,759,000 43,930,000
Total Aug. 28 1926_   _60,991,000 20,665,000 41,342,000
Total Sept. 5 1925_ _ _35,019,000 6,689,000 58,140,000

Rye. Barley.
bush. bush.

3,406,000 217,000
7,000 6,000
23,000 15,000
121,000 8,000

2,000

103,000 20,000

9,796,000 4,150,000
9,676,000 3,401,000
4,911,000 4,209,000

Note.-Bonded grain not included above: Oats, New York, 81,000 bushels;
Buffalo. 126,000: total, 207,000 bushels, against 6,000 bushels in 1925. Barley,
New York. 225,000 bushels; Baltimore, 1,000; Buffalo, 32,000; on Canal, 125,000;
total, 383,000 bushels, against 41,000 bushels In 1925. Wheat, New York. 569,000
bushels; Philadelphia, 624,000; Baltimore, 555,000; Buffalo, 1,464,000: Buffalo,
afloat, 160,000; Duluth. 87,000; on Canal, 600,000: total, 4,059,000 bushels, against
1,526,000 bushels in 1925.
Canadian-

Montreal  1.887,000   3,935,000 214,000 1,594,000
Ft. William dr Pt. Arthur- 3,081,000 920,000 604,000 599.000
Other Canadian  6,007.000 796.000   • 554,000

Total Sept. 4 1926___10,975,000   5,651,000 818,000 2,747,000
Total Aug. 28 1926-.12,557,000   5,615,000 850,000 2,188.000
Total Sept. 5 1925-- 4,002.000 361,000 2,030,000 651,000 1,066.000
Summary-

American 63,979,000 19,759,000 43.930.000 9,798,000 4,150,000
Canadian 10.975.000   5,651,000 818,000 2,747.000

Total Sept. 4 1926____74,954.000 19,759,000 49,581,000 10,614,000 6.897,000
Total Aug. 28 1926____73.548,000 20,665,000 46.957,000 10.526,000 5.592.000
Total Sept. 5 1925-39,021,000 7.050.000 60.170,000 5,562,000 5.275.000

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Sept. 3, and since July 1 1926 and 1925,
are shown in the following:

Wheat. Corn.

1926. 1925. 1926. 1925.

Week
Sept. 3.

Since
July 1.

Since
July 1.

Week
Sept. 3.

Since
July 1.

Since
July 1.

Bushel,. Bushels. Bushel,. Bushes. Bushel,. Bushel,.
North Amer_ 14,564,000 88.469,000 56,292,000 50,000 559,000 387.000
Black Sea-- 616,000 4,484,000 1,256,000 203,000 4.981,000 6,039.000
Argentina__ 702,000 7.023,000 13,159,000 3,024,000 33,396,000 37,676,000
Australia _ 424,000 5,208,000 10,000,000
India 16.000 2.760,000 2,152,000
0th. countr's 585,000 585,000 25,000 25.000 1,860,000

Total 16,907,000 108,529,000 82,859,000 3,302,000 38,961,000 45,962,000

AGRICULTURAL DEPARTMENT'S COMPLETE OF-
FICIAL REPORT ON CEREALS, &c.-The Crop Report-
ing Board of the United. States Department of Agriculture
made public on Sept. 10 its forecasts and estimates of grain
crops of the United States as of Sept. 1, based on reports
and data furnished by crop correspondents, field statisticians,
and co-operating State Boards (or Departments) of Agri-
culture and Extension Departments, as follows:

FOR THE UNITEI:1 STATES.

Crop.

Acreage, 1926. Condition.

Per Cent
of

1925.
Acres.

Sept. 1 a
1926.

Per Cent.

Aug. 1
1926.

Per Cent.

Sept. 1 a
1925.

Per Cent.

Sept. is
10-yr. Ay
Per Cent.

Corn 
Winter wheat 
Spring wheat 
All wheat 
Oats 
Barley 
Rye 
Buckwheat 
Flaxseed 
Rice 
Grain sorghums_c 
Hay, all tame  
Pasture 
Beans, dry edible_c 
Peanuts 
Apples, total crop 
Peaches, total crop 
Pears, total crop 
Grapes 
Potatoes, white 
Sweet potatoes 
Tobacco 
Sorghum for struill 

99.4
118.7
99.8
111.1
101.0
107.5
88.2
104.2
94.3
112,1
105.7
99.4

111.4
tin

152.1
106.9
94.4
103.2

101,074,000
b36,700,000
20.884,000
57,584,000
45,945.000
8,842,000

b3,601,000
803,000

2.842,000
1,018,000
4,395,000

59,080.000

1,754,000
939.000

3,202,000
832,000

1,658.000
389,000

73.8

58.4

67.9
68.7

86.2
62.8
81.6
84.5
75.5
78.2
70.3
74.9
77.4
77.9
78.6
78.1
77.5
78.5
81.0
81.5

72.5

- -60.2 - 

7-1.5
69.8

-8-0.3
65.2
86.2
86.4
73.6
69.9
81.5
76.7
73.2
74.4
74.8
81.4
78.8
76.1
75.0
75.2

75.5

-75.6

8-2:1
80.3

8-6:6
69.7
78.2
69.3
76.1
72.6
77.6
72.1
52.5
60.1
63.9
72.6
73.1
63.0
75.2
62.2

-
77.1

- -78.6

8-0:2
88.7

8-5:2
69.8
84.4
72.7

d80.6
79.4
74.4
77.6
56.5

6-4:3
80.8
75.7
78.5
78.8
78.0

Total Production in Millions. Yield per Acre.

Crop.
/*disarm( by
notilUtes.•

Harvested. Indicated
by Con-

Harvested.

dttion
Sept. 1
1926.e

1925.
5-Year
Average
1921-25.

Sept. 1
1926.

Aug. 1
1926.

1925.
5-Year
Average
1921-25

Corn bu.
Winter wheat_ - - - "
Spring wheat.-- ,,
All wheat 
Oats  "
Barley 
Rye  "
Buckwheat  "
Flaxseed  "
Rice  "
Grain sorghums.c "
Hay, ail tame__ _tons
lleans,dry edible cbu.
Peanuts lbs.
Apples, total crop bu.

Coni'l crop__ _bbls.
Peaches, tot.crop.bu
Pears, total crop_bu.
Grapes tons
Potatoes, white_ _bu
Sweet potatoes  "
Tobacco lbs
Sorghum sirup _gals.

2,698
f526
212
838

1,264
195

141.9
15.6
19.3
39.3
102
58.1
17.3
674
242
42.1
65.6
25.1
2.14
352
78.7
1,306
32.6

2,577
6426
213
839

1,311
191

f41.9
14.1
19.1
40.5
102
77.9
19.0
652
219
39.6
63.6
25.1
2.44
346
73.1
1,203
30.0

2,905
396
271
666

1,512
217
48.6
14.5
22.0
34.3
71.0
86.7
19.5
694
172
33.0
46.6
19.8
1.97
326
62.5
1,374
25.5

2,849
549
253
802

1,327
186
68.2
14.1
17.8
36.0
92.4
90.5
14.6
711
170
30.1
46.9
17.7

52.01
396
84.5
1.290
33.2

26.7
f17.1
10.2
14.6
27.5
22.1
111.6
19.4
6.8

38.8
23.2
1.54
_ _.
_
___
___
___
___

102:6
94.6
___
___

28.6
12.8
12.9
12.9
33.2
26.4
11.9
18.9
7.3
37.7
17.2
1.46
12.4
707

_ __
---
__

10-3:6
80.3
782
67.6

27.7
14.3
12.9
13.8
30.8
24.7
13.9
19.1
8.3
38.9
19.7
1.50
11.5
670

- - -
106.9
90.9
762
78.7

a Or at time of harvest. b Acres remaining for harvest. c Principal producing
states. d Three-year average. e In erpreted from condition reports: ndicated
production increases or decreases w th changing conditions during the seaaon.
f preliminary estimate. g Four-year average 1922-1925.

Details for leading crops in principal producing States follow: (Minor Stat,.
included in "U. S. totals.")

State.

Corn-
Pennsylvania
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri
South Dakota
Nebraska 
Kansas 
North Carolina
Georgia 
Kentucky 
Tennessee 

United States total-

Spring Wheat (incl. Du
Minnesota 
North Dakota 
South Dakota 
Montana 
Idaho 
Washington 
Oregon 

U. B. total

• Oats-
New York 
Pennsylvania 
Ohio 
Indiana 
Illinois  
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 
North Dakota 
South Dakota 
Nebro-ska 
KAMM 
Oklahoma  
Texas

U. S. total 

Barleb-
New York 
Illinois 
Wisconsin 
Minnesota 
Iowa 
North Dakota 
South Dakota 
Nebraska 
Kansas 
Idaho 
Colorado 
California 

United States total_ _ _ _

Potatoes (White)-
Maine 
New York 
New Jersey 
Pennsylvania 
Ohio 
Michigan 
Wisconsin  
Minnesota 
North Dakota 
Nebraska 
Virginia  
Idaho 
Colorado  
Waglangtoa 
California 

U. 8. total 

Condition
Sep. 1.

Prodttai073.
'In Thousands of Bushels.

1926.
Per ce.

10-yr.
Aver.
Per Ct.

Indicated far 1926.h Harvested.

By
Sept. 1
Condition

By
Aug. 1

C*11011401
1925.

5-Year
Average
1921-25.

85 86 61,600 55.973 72,47P 65,526
84 82 137.569 126,792 177,936 146,262
83 80 170,694 148,072 201,318 170,801
79 80 324,380 301.013 388,080 327,930
77 79 52.499 45.396 65,680 59,373
78 84 74,545 69.007 99.556 87,102
79 82 156,003 138,680 156,852 144,659
79 86 403,806 384,203 483,062 424.381
76 74 190,363 183,334 201,338 183,041
59 80 104,267 103,605 83.405 113,338
45 74 139,025 160,210 236,600 218.107
31 54 63.007 87,951 104,643 110,517

• 83 80 47,981 44,967 42.014 48.616
84 79 52,939 48.643 41.676 51.840

• 94 81 101.069 85,280 84.800 85,052
88 79 84,541 74,376 63,240 73,997

73.8 77.1 2,697,872 2,576.936 2.905,053 2,849.188

70 2 727• 25,185 24.602 26,390 26,002
52 63 83,647 82,765 112,378 104,921
29 70 11,308 10.959 30.940 30.975
66 61 38.463 39,888 31,773 35,718
77 82 12,993 13,837 15,080 15,082
78 66 19,771 20,760 27,540 16,516
65 77 1,993 2,409 11.200 5.020

58.4 68.0 212,109 212,719 270,875 252,959

. 82 83 34,440 34.629 37.800 32,430
81 86 36,530 38,988 40,145 37,575
80 83 71,928 72,687 86,362 50.465

. 72 79 65,527 71.031 59,052 50,742
61 81 122,981 139,522 151,168 137,721

. 78 80 54,667 56,357 53,248 48,651
79 87 95,330 100,481 126.246 97.506
67 84 128,849 130,365 202,188 159,772
70 89 197,914 203,644 251,950 217,929
66 77 42,313 43,723 49,166 37.315
50 69 43,768 48,304 72,873 69,829
30 85 29,460 29,230 100.198 83,625
51 80 46,971 47,253 73,953 69,986
56 68 36,471 35,950 39,376 34,998
128 123.2 36,708 36,708 26,220 29,104

. 142.6 125.2 83,662 83,662 13,419 34,753

. 67.9 80.2 1,263,619 1,311,159 1,511,888 1,326,916

86 83 5.439 5,205 4,727 4,306
83 88 10,004 10,122 8,910 6,575
90 86 17,818 16,831 16,965 13,518
77 82 30,306 28.531 33.630 26,002
84 88 6,623 6,034 5,425 4,389
51 68 28,092 27,601 42,930 28,729
32 81 10,290 11,064 23,608 20.853
55 76 3,879 3.589 5,662 6,140
29 60 2,276 2,330 4,294 13,065
80 82 4,032 4,040 5,456 3,757
70 80 9,331 9.574 8,610 6.366

130 1 27 .1 32,136 32,13; 32,240 28,862

_ 68.7 77.6 195,204 191,088 217,497 186,105

84 82 33,869 24,132 34,170 34,790
80 78 29.973 30,078 23,994 35,703
84 72 7,560 7.740 6,042 9,868
78 76 23.801 24,578 25,461 25,199
78 71 10,822 10,523 11.978 10,401
82 74 28,585 27,564 24.411 31,815
86 75 28.432 26,643 23.632 28,659
75 73 27.135 25,187 26,772 37,668
68 73 6,944 6.472 7,280 12,545

• 70 73 6,233 6,169 6,300 8.552
68 79 11,934 12,740 11,340 15,299
78 86 15,261 15,288 14.381 12,863
79 82 11.818 11,827 14.190 14,351

• 75 78 9,541 9,668 8,120 8.271
85 86 6,031 5,958 6.510 3.382

77.5 75.7 351,558 345,569 325,902 3911.461

Is Interpreted from sondltion reports. Indicated production increases or deereases
with shanglag soaditions during the seuoa. I Reported yield per acre.

WEATHER BULLETIN FOR THE WEEK ENDED
SEPT. 7.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Sept. 7, follows:

East of the Rocky Mountains the week was generally warm far she
season, except in the more northeastern States, the upper Lake region, sad
locally in the Southwest. Chart I shows that it was especially cool in New
England, most of New York and New Jersey, and in northern Michigan.
where the weekly mean temperatures were from 3 degrees to much as 7
degrees subnormal. In the Southeast, including the area from the Ohio
Valley districts and southern Virginia southward, the temperatures averaged
from 3 degrees to 6 degrees above normal, and they were 1 degree to 4 degrees
above in most sections between the Mississippi River and Rocky Mountains.
It was relatively warm also in most of the Pacific Coast States, but in other
sections of the West temperatures were subnormal, the means over a con-
siderable area being 3 degrees to 5 degrees below the seasonal average.
Chart II shows that rainfall was heavy to excessive over a large area

extending from northern Virginia, the Ohio River, Missouri. and eastern

Kansas northward, the falls being especially heavy in the central portions

of the States bordering on the north bank of the Ohio River and in the

lower Missouri and parts of the upper Mississippi Valleys, where the weekly

totals at most stations ranged from 3 to about 6 inches. In the more north-

eastern States and in much of the South, rainfall was light to moderate.

with an occasional heavy fall, and it was generally light west of the Rocky

Mountains. There was considerable sunshine in most of the South, but in

central and northern districts much cloudy weather prevailed.

The continuation of frequent rainfall, which was heavy to excessive in

many Places. in the central valley States and middle Atlantic area made

another unfavorable week for fall work in those sections and caused further

damage to grain that is still unthrcshed. There was also damage to crops

On lowlands in some sections by inundations and washing. At the close of

the week, however, the weather had cleared and better conditions were
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prevallitg, but a continuation of clear, warm, and sun3hiny weather is
needed quite generally over the Central and Northern states east of the
Great Plains.
In the Southeast the warm weather and occasional showers, together

with ample sunshine, made a favorable week for agricultural interests,
although heavy rainfall in a few localities was damaging. In the lower
Mississippi Valley conditions favored recovery from recent storm damage,
while showers in the Southwest improved pasture lands and late fall crops.
In the middle and northern portions of the Plains area increased moisture
was helpful in conditioning the soil for plowing, and this work progressed
well, though it was too wet for threshing in the North. West of the Rocky
Mountains conditions were favorable in the more northern States, but
unfavorably dry weather continued in most of the Great Basin where
drought is severe in many sections.
SMALL GRAIN S.—Threshing was interrupted in the Spring Wheat Belt

and also in Northern States to the eastward, with further damage to grain
in shock, especially to oats, in parts of the upper Mississippi and Ohio
Valleys and the Lake region and Northeast. Plowing for winter wheat made
slow progress in mist central and eastern parts of the belt, because of wet
soil, but this work made better advance in the western portion where
rainfall was beneficial in conditioning the soil. Much plowing was accom-
plished in the north-central Great Plains, and seeding winter wheat was
progressing as far south as the western portion of Kansas. In the northern
Great Plains flax was mostly ripe or in the boll stage, while grain sorghums
show improvement in much of the southern Plains area. The weather in
Arkansas was favorable for rice, but late reports show considerable damage
in Louisiana by the recent storm.
CORN.—This crop in general made fair to very good progress during the

week in the principal producing area, but dry, warm weather is needed to
hasten maturity in nearly all of the main corn States. Some damage was
reported by flooding of lowlands in parts of the interior valley States, but
recent rains have caused improvement in those sections of the Great Plains
where improvement was pe ssible. Early corn has matured as far north as
Kentucky, and much of the crop is now out of danger from frost in some
northwestern districts, but, in general, corn is late and will need a favorable
fall for maturing.
COTTON .—Temperatures during the week in the Cotton Belt were

generally above normal, and rainfall was mostly moderate, although there
were heavy to excessive falls in a few sections. In general, cotton made
very gocd progress in most of the more eastern sections of the belt, poor to
fair in most central districts, and poor generally in the west.
In Virginia. the Carolinas, and much of Georgia the week was rather

favorable, with scme improvement in cotton reported, but with still con-
siderable insect damage in se me sections. In Alabama and Mississippi
progress was fair, with rainfall mostly light, but was poor in Tennessee,
with considerable complaint of insects and shedding. In Louisiana the
weekly progress ranged from poor to fair, with considerable insect damage
reported in some places. It was poor in eastern, central, and southern
Arkansas because of too much rain and spread ofweevil and worms, butfair to very good in other parts of that State.
In Oklahoma progress was generally poor because of unfavorable mois-

ture conditions and insect activity, and dry, warm weather is needed.
The advance of the crop was poor also in Texas, principally because of
shedding, root rot, weevil and worm damage, while showers interfered
with picking.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

virginia.—Elchmond: Temperatures above normal; rainfall moderate tolight. Weather conditions favorable and all growing crops made good
progress, especially corn, tobacco, and cotton. Cutting corn under wayand cutting t bacco begun. Solil in good condition for plowing. Pastures
and meadows excellent in most sections and improving in southeast.North Carolina.—Raleigh: Weather favorable for most crops. Late
corn doing very well: early matured. Tobacco harvested in east. Progressof cotton very good; some improvement in fruiting, but some increase ofweevil in southeast: picking under way in east and south. Rain needed inparts of west to soften ground for fall plowing. Fall truck and minor cropsdoing well.

South Carolina.—Columbia: Weather favorable, but still warm withscattered showers. Cotton in northwest developing rapidly with bloomand bolls improved; elsewhere old crop opening rapidly with picking prog-ressing; weevil active only in spots and, although some snedding, generalcondition fair with no general deterioration and some top crop assured.Intermediate and late corn excellent in many sections, and sweet potatoesand minor crops improved.
Georgia.—Atianta: Warm and mostly dry weather quite favorable.though detrimental showers occurred locally. Progress of cotton verygood; condition generally somewhat improved; opening freely and pickingand ginning made good progress, though pickers scarce in many counties:insect damage still considerable. Harvesting corn, sweet potatoes, andpeanuts progressing rapidly.
Florida.—Jacksonville: Cotton picking made good progress. Favorableweather for harvesting corn, hay, peanuts, sweet potatoes and settingstrawberries and planting beans, tomatoes, and other truck advanced.Cane fair to good. Citrus doing well, but some dropping and moderaterains needed.
Alabama—Montgomery: Weather favorable for crops generally. Cornsweet potatoes. pastures, truck, and minor crops mostly good progress andcondition. Progress of cotton fair; condition varies from very poor to verygood, but mostly only fair; picking and ginning progressing slowly in souttiand some northwestern sections, though rapid progress in picking in somesouthwestern sections; opening rapidly in central; slight damage fromInsects, but shedding badly locally in northwest.
Mississippi.—Vicksburg: Showers locally. Progress of cotton mostly

fair, but condition somewhat poor; crop opening rapidly with picking andginning becoming general. Early corn mostly matured; progress of latemostly fair; needing rain in some localities. Progress of pastures fair togood.
Louisiana.—New Orleans: Warmth and scattered showers favored growth

generally and improvement of crops in recent storm area. Sugar cane
recovering with slight damage, but considerable damage to corn, rice, and
cotton. Progress and condition of cotton poor to fair; insect damage con-
siderable in east and extreme north; picking and ginning progressing well,
except labor insufficient in storm area where crop opening rapidly.

Texas.—FlouSton: Numerous showers. ranging from light to excessive.favorable fa• pastures and late crops; condition generally very good.Harvesting and seeding delayed by rain in some sections. Progress ofcotton generally poor because of shedding, root rot, weevil, and wormdamage; condition ranged from poor to very good and averages fair; pickingslow account rains.
Oklahoma.—Oklahoma City: Temperatures seasonable; general mod-erate to generous rains. Progress of late corn very good; condition gen-erally fair. Progress of cotton generally poor; too much rain and needswarmth and dryness; insect activity increased; considerable boll and leafworm damage in southwestern counties; weevil and boll worms active ineast,cebtral and southeast; condition generally poor in southeast, butcontinues fair to excellent in other sections; opening slowly, but pickingunder way in most sections.
Arkansas.—Little Rock: Cotton made poor progress in some eastern,central, and southern counties due to heavy rains and spread of weevil andworms; fair to very good in most other portions due to light rains andsunshine; opening rapidly and still blooming in many fields; picking innearly all portions; general condition deteriorated slightly. but still fair tovery good. Progress and condition of late corn very good. Very favorablefor rice.
Tennessee.—Nashville: Scattered showers with moderate temperatures.Progress of corn excellent, except on bottom lands where too wet. Prog-ress of cotton poor; considerable damage from shedding and insects: heavygrowth shading first bolls and many fallen off. Tobacco only fair, butimproved during week: still small.
Kentucky.—Louisville: Temperatures mostly above normal. Frequentprecipitation seriously delayed tobacco cutting and fall plowing. Most

early tobacco ripe or nearly so: rust spreading and early cutting desirable:weather more favorable with better progress last day. Early corn mature:slow drying; progress and condition of late excellent.

THE DRY GOODS TRADE.
Friday Night, Sept. 10 1926.

A further broadening in demand was noticeable throagh-
out most divisions of the textile markets during the past

week. This was a natural development following the re-
turn of vacationists, and buying in anticipation of fall and
winter needs. While nothing approaching a boom is ex-
pected, reports indicate that the steadiness of buying in
both rural and industrial centres has been most gratifying
and reflect an unimpaired purchasing power as compared
with last year. For instance, there has been more business
passing on finished goods than has been the case for four
months past. This is being manifested in the woolen divi-
sion, where prices have been firming up, sales increasing
and mills either restarting machinery or planning to in-
crease existing operations. In the cotton goods division,
prior to the issuance of the latest Government cotton crop
report, activity was encouraging and factors had but little
to desire. However, the report which was issued a day
before the Jewish holidays,* was better than expected and
helped to discourage activity. Nevertheless, the current
recession was considered temporary and the future held
bright. Buying proceeded undiminished in special sections
where goods were urgently needed. As to silks, interest
was reported to be increasing. This was substantiated by
the August statistics furnished by the S.1k Association of
America. The latter show that for the first month since
last February, deliveries of raw silk to m.1153, which are
accepted as an index to consumption and activity, rose last
month. Deliveries totaled 45,943 bales, or 6,518 bales over
July, and close to the January high. Imports also advanced
to the highets so far this year, being 46,421 bales, a gain
of 8,578 bales over July. Stocks changed but little, total-
ing 28,006 bales, a gain of 478 bales over the previous month.

DOMESTIC COTTON GOODS.—Jewish holidays and a
disappointing Government cotton crop report, tended to
lessen activity in the markets for domestic cotton goods
during the week. However, a firm undertone was main-
tained, as recent sales have put the trade in a strong posi-
tion, enabling it to withstand some days of quiet. The Gov-
ernment cotton crop report issued on Wednesday failed to
equal expectations, as many were expecting a substantial
reduction in the estimated yield, and an advance in prices.
The actual result was just the opposite, as raw cotton
prices eased off about one-half a cent after the publication
of the document, estimating a reduction of only 82,000 bales
below the previous forecast. The Bureau's report placed
the indicated crop as of Sept. 1 at 15,166,000 bales, com-
pared with 15,248,000 bales as of Aug. 16. The minimum
production is placed at 14,104,000 bales should develop-
ments after Sept. 1 be as unfavorable as in the worst of
the past ten years. The maximum estimate is 16,379,000
bales should conditions be as favorable as in the best years
of fhe decade. Cotton of this year's growth ginned prior
to Sept. 1 amounted to 694,877 running bales, compared
with 1,866,399 bales to the corresponding date last year.
On the whole, however, factors were not much disturbed
by the temporary apathy on the part of buyers and were
well satisfied with conditions. They look for a revival of
activity and interest after the termination of the Jewish
holidays. Print 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 at 8%c.
and 39-inch, 80 x 80's, at 10%c.
WOOLEN GOODS: Markets for woolens and worsteds

were firmer, with mills more interested in offerings and
in some cases paying advances asked. It was notable that
many companies have been re-opening mills which have
been shut down and restarting machinery, while others
have planned to increase present operating schedules. It
is expected that normal working forces will be the rule
shortly. The spot demand for women's coating fabrics has
been very satisfactory, especially in staple bolivias, tweed
and plaid fancies. The advent of many garment buyers at
this time and the steady production of ready-to-wear, de-
spite the strike, which is in its twelfth week, has prompted
the belief that a substantial business will be transacted in
autumn merchandise. One of the most interesting of re-
cent developments has been the manufacture of an all-wool
fabric which has the appearance of finished and dyed furs.
The new fabric has neither a cotton or rayon content, being
a distinct texture unlike anything seen heretofore. It is
suitable for women's and children's coats.

FOREIGN DRY GOODS: Although considered sea-
sonal, further improvement was reported in the linen mar-
ket during the week. Recent accessions to buyers have
been covering their needs more actively, which in turn
has had a stimulating effect upon a wider variety of mer-
chandise. Likewise, retailers have been taking broader
assortments and have been less disposed to hesitate over
prices asked. Linen departments in the lead:ng stores have
been requesting all grades and patterns of damasks for fall
distribution. The outlook for dress linens is considerd
very favorable, as distress goods have been well liquidated
and quality stylings have been coming well to the fore.
Holiday needs are expected to become more pressing shortly.
Conditions in the burlap market have been practically un-
changed and buyers have continued hesitant. Light weights
are quoted at 6.75c. and heavies at 8.55c.
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#tate and Titg pepartmeitt
NEWS ITEMS.

New York City.-City Budget May Reach $476,000,000.-
New York City's budget for 1927 is estimated to reach at
a minimum $476,000,000, which would be the largest in
the history of the city and would be an increase of $39,000,000
over the current year's budget of $437,000,000. These
figures are based on departmental estimates submitted to
the Board of Estimate, which in nearly every case are for
much greater sums of money than was granted to them for
the current year. We quote the following estimates of
several departments from the New York "Times" of Sept. 10:
The estimate of the Street Cleaning Department for the next fiscal year

amounts to $25,663,410. or $4,263,595 more than was granted in the budeet
of 1926. Of the requested increase. $2,700,578 is wanted for personal
service, which is the phrase used to cover salaries and wages, and $1,563,017
for equipment and other than personal service.
The Fire Department allowance amounts to $20.085.297 63 for the present

year. The 1927 estimate, in addition to other items, asks a proposed in-
crease of $2,500 a year in the salary of Fire Chief John Kenton, which has
long been sought by the department. Chief Kenton now receives $10,000.
The Tenement House Department asked an additional $166,435 over the

allowance for the current year to meet obligations necessitating special
revenue bonds, and the Child Welfare Bureau asked an in, rease of about
the same sum, bringing the total for its activities to $5,716,267.
The Bronx Terminal Market, which is scheduled to be opened next year,

caused the Department of Public Markets to ask $200,000 more in the
budget, but the new market is expected to bring in revenues exceeding
$600.000, even though it be only partly operating in 1927.

Durine the last year abut $90,000.000 in bonds for subway construction
has been issued. The interest and amortization on that amount will also
be reflected in the coming year's budget.

Tax Rate Will Be Higher.-It is also generally believed that
the tax rate will have to be increased due to the mounting
cost of municipal government. The basic tax rate for this
year is $2 68 per $100 of valuation, to which are added the
variable borough assessment rates. Next year's basic tax
rate may have to be fixed at $2 77 per $100 of valuation
which means a probable average total tax rate of $2 79 or
$2 80 per $100 of valuation.

Texas (State of).-Municipal Bonds Owned by Non-
Resident Decedents Exempt from Texas Inheritanre Tax.-We
quote the following Associated Press dispatch from Austin
to the Houston "Post" of Sept. 6 with regard to Texas
municipal bonds not being subject to the Texas inheritance
tax law when owned by a non-resident decedent:
Bonds of a Texas municipality, owned by a non-resident decedent and

physically without the State, are not subject to the Texas inheritance tax
law, the Attorney-General's department held Saturday (Sept. 4).
The opinion, written by Ernest May, Assistant Attorney-General, and

addressed to Comptroller S. H. Terrell, was inspired largely by questions
involving estates of Martin M. Wysong and James Duke. In each instance
the decedent transferred by will bonds of Texas municipalities which were
not physically within the State, but were at the domicile of the decedent.
"The owner of such bonds has no interest in any property situated within

the State of Texas," the opinion said. "To this extent corporate bonds
are distinguishable from stock of a domestic corporation which, it is uni-
formly held, represents an actual interest in the ownership of domestic
property.
"Bonds of a Texas municipality are secured only by the faith and credit

of the governmental subdivision. The owner of the bonds does not own
any interest in physical property located within the city. The bordt are
transferable without the consent of the State or of the municipality or of
any officer of the State or municipality. If a non-resident decedent owns
no other property in Texas upon the transfer on which an inheritance tax
may be levied, the State has no means of enforcing any claim except by suit
n the foreign jurisdiction."

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ABILENE, Taylor County, Tex.-BOND SALE.-The Brown-

(Drummer Co. of Wichita has purchased an issue of $26,000 6% city bonds.

AGURS, Caddo County, La.-BOND SALE.-The $37,000 6 convert
water works bonds offered on Feb. 27-V. 122, p. 507-were awarded to
the Commercial Securities Co. of Shreveport at a premium of $55, equal to
100.14. Due serially Nov. 1 1926 to 1950, Incl.

AKRON, Summit County, Ohlo.-BOND SALE.-On Sept. 7 the fol-
lowing two Issues of 5°70 coupon or registered bonds aggregating $1 .236.200
offered on that date (V. 123, p. 1005) were awarded to the Herrick Co. of
Cleveland and associates at a premium of $25,071, equal to 102.02. a basis
of about 4.56%:
$844,700 street impt, bonds. Due on Oct. 1 as follows: $93,700. 1928;$93,000. 1929: $94,000. 1930 to 1936 incl.
391.500 street impt. bonds. Due on Oct. 1 as follows: $97,500, 1928;$98,000. 1929 to 1931 hacl.
Date Sept. 1 1926.

ALAMEDA COUNTY (P. 0. Oakland), Calif.-BOND SALE.-
The $200,000 5% Highland Hospital bonds offered on Sept. 7-V. 123,
p. 1275-were awarded to Blyth, Witter & Co. of San Francisco at a
premium of $16,827, equal to 108.41, a basis of about 4.31%. Due
$100,000 1943 and 1944.

ALBION SCHOOL DISTRICT (P. 0. Albion) Calhoun County,
Mich.-BONDS OFFERED.-Sealed bids were received until 2 p. m.
Sept. 10 by Mrs. D. R. Ramsdell. Secretary Board of Education. for
$175.000 not exceeding % school bonds. Denom. $1.000. Due on
Jan. 2, as follows: 32,000. 1931; $3,000, 1932 to 1935, incl., $5.000, 1936
to 1940, incl., *6.000. 1941 to 1944, incl., $7.000. 1945 to 1947. incl.,
$8.000. 1948 to 1950. Incl.. $9.000. 1951 to 1954, incl., $10,000, 1955 and
1956 and $11,000, 1957. A certified check for $3.500, payable to the
Board of Education. required.

AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County,
Tex.-BOND SALE POSTPONED.-We are informed by George W. Wad-
dill, District Secretary, that the scheduled sale of the $250,000 5% schoolbonds offered for Sept. 14-V. 123, p. 1138-has been postponed to alater date, due to the fact that the district is having the legal transcriptprepared, and will have the Attorney-General's department approve theissue, and then send the transcript to Wood & Oakley, Chicago, for theirapproval, and possibly have the bonds printed. By that time, he is of the
opinion that sentiment will be much more favorable towards Texas bonds
and will sell to much better advantage. The re-offering date will be
announced in these columns.

ANNISTON, Calhoun County, Ala.-CORRECTION.-We are
informed that the reported sale of $95,000 6% paving bonds to Caldwell St
Co. of Nashville at 100.50-V. 123. p. 1275-is an error.

ANTIGO, Langlade County, Wis.-BOND D.E.SUitIPTIoN.-The
$60,000 sewerage disposal plant bonds purchased by the First Wisconsin
Co. of Milwaukee at 106.63 (V. 123, p. 480) bear 5% interest and are de-
scribed as follows: Date Oct. 11925. Coupon bonds in denom. of $1,000.
Due serially. Oct. 1 1935 to 1940 inclusive. Interest payable A. & 0.
Date of award June 21.

ARLINGTON COUNTY (P. 0. Clarendon), Va.-BOND OFFER-
ING.-William H. Duncan, County Clerk, will receive sealed bids until
4 p. m. Sept. 28 for $750,000 4M % water bonds. Date Dec. 1 1926.
Denom. $1,000. Due Dec. 1 as follows: $20,000 1930, $40,000 1935.
$90,000 1940 and $150,000 in each of the years 1945, 1950 and 1955.
Principal and interest (J. & D.) payable at the Virginia Trust Co.. Richmond
Coupon bonds registerable at option of holder. The bonds will be prepared
under the supervision of the U. S. Mortgage & Trust Co., New York City,
which will certify as to the genuineness of the officials' signatures and seal
Impressed thereon. The bonds will be delivered on Dec. 2 at the Virginia
Trust Co., Richmond. A certified check for 1% of the par value of the
bonds bid for, payable to the County Treasurer, required. Legality
approved by Chester B. Masslich of New York City.

Financial Statement.

Tax rate on 1926 list, per $100 
Assessed valuation of taxable property 1926 *22,409,894

Total bonded debt (including this issue)  

$2 25
Actual valuation 1926, estimated $81,000,000

Population 1920, U. S. Census. 16,040; 1926. estimated to exceed___ _25,000
$1,699,000

ASPINWALL, Allegheny County, Pa.-BOND OFFERING.-Sealed
bids will be received until 4 p. m. (Eastern standard time) Sept. 13 by
John W. Hartley, Borough Secretary, for $50,000 4M % borough bonds.
Certified check for $500 required.

AUBURN, Lee County, Ala.-BONDS NOT SOLD.-We are Informed
by C. S. Yarborough, Mayor, that the $7,000 coupon improvement bonds
offered on Sept. 7-V. 123. p. 1005-have not been solct. Date Sept. 1
1926. Denom. $100. Due $700 1927 to 1936. inclusive.

AUGUSTA, Kennebec County, Me.-BOND SALE.-Harris, Forbes
& Co. of Boston have purchased an issue of *75,0004% high school building
bonds at 99.34. Date Oct. 1 1926. Due serially 1927 to 1951, inclusive.

AVOYELLES PARISH (P. 0. Marcfille), La.-Tf•ND FAZE.-
The $200,000 court house bonds offered on Sept. 1-V. 123, p. 1005-were
awarded to the Rapities Bank & Trust Co. of Alexandria as 4s at a pre-
mium of $2,150, equal to 101.075. a basis of about 4.39%. Pate Aug. 1
1926. Due Aug. 1 as follows: *5.000. 1927; *6.000, 1928 and 1929; $7,000.
1930 and 1931; $8,000, 1932 and 1933; *9.000. 1934 and 1935; $10,000.
1936 and 1937: 1111.000. 1938 and 1939; *12.000. 1940 and 1941; $13,000.
1942 and 1943; *14,000, 1944 and 1945. and $15,000, 1946.

BARBERTON, Summit County, Ohio.-BOND OFFERING.-. Sealed
bids will be received until 12 m. Sept. 18 by Floyd S. Dutt, City Auditor,
for the followine two issues of 5% Center Street improvement bonds, ag-
gregating $28,800:
$26.500 (special assessment) bonds. Denom. $1,000, except 1 for $500.

Due on Oct. 1 as follows: $3,000, 1927 to 1934. Incl., and *2,500.
1935. •

2,300 (city's portion) bonds. Denom. $500. except 1 for $300. Due on
Oct. 1 as follows: $300. 1927, and $500, 1928 to 1931 inclusive.

Dated Oct. 1 1926. Prin. and semi-ann. int. (A. & 0 ) payable to the
City Treasurer's office or at the Hanover National Bank, New York. Cer-
tified check for 2 of the bonds bid for, payable to the City Treasurer, re-
quired. Bids to be made subject to the approval of the bidder's attorney,
approving opinion to be paid for by the purchaser.

BARTHOLOMEW COUNTY (P.O. Columbus), Ind.-BOND OFFER-
INC.-Sealed bids will be received until 10 a. m. Sept. 15 by James A.
Reed, County Treasurer, for $2,000 434% Flatrock Township road bonds.
Denom. $100. Dated Sept. 5 1926. Due $100 May and Nov. 15 1927 to
1936 inclusive.

BATES JOINT UNION HIGH SCHOOL DISTRICT (P. 0. Sacra-
mento), Sacramento and Yolo Counties, Calif.-BOND SALE.-
The Bank of Italy, San Francisco, has purchased an issue of *35.000 534%
school bonds at a premium of $938. equal to 102.68. Due serially.

BEDFORD TOWNSHIP SCHOOL DISTRICT NO. 9 (P.O. Monroe),
Monroe County, Mich.-BOND SALE.-On Aug. 18 the $10.000 6%
school bonds offered on that date (V. 123, P. 1005) were awarded to Carl
Kiburtz of Monroe. Due $500 Sept. 1 1927 to 1946 incl.

BELMONT COUNTY (P. 0. St. Clairsville), Ohio.-BOND OFFER-
ING.-Sealed bids will be received until 1 p. m. Sept. 20 by H. G. Finley.
County Clerk, for the following 4 issues of 43(% bonds, aggregating
$114,056:
$9,856 Children's Home heating plant impt. bonds. Denom. *1,000

except 1 for $856. Due $856 Sept. 1 1927 and $1.000 Sept. 1 1928
to 1936. incl.

47,175 Belmont-lorima road impt. bonds. Denom. $1,000. $500 except
1 for $1,175. Due $2.000 Mar. 11927: $2,500, Sept. 1 1927: *2,000
Mar. 1 1928; *2,500 Sept. 1 1928: S3.000 Mar. 1 1929; $2,000
Sept. 1 1929, and Mar. 1 1930: $2.500 Sept. 11930: $2.000 Mar. 1
1931: $3.000 Sept. 1 1931: g2.000 Mar. 1 1932:$2,500 Sept. 1 1932:
$2.000 Mar. 1 1933: $2,500 Sept. 1 1933: $3,000 Mar. 1 1934;
*2.000 Sept. 11934, and Mar. 11935; $2,500 Sept. 1 1935; $2,000
Mar. 1 1936 and $3,175 Sept. 11936.

15,525 Shadyside-Webb Mine road impt. bonds. Denom. $1,000, $500
except 1 for $1,025. Due $500 Mar. 1 and $1.000 Sept. 1 1927 to
1935, incl.. $1,000 Mar 1 1936 and $1,025 Sept. 1 1936.

41.500 Martins Perry-Mt. Pleasant road bonds. Denoms. $1,000 and
$500. Due $2.000 Mar. 1 and Sept. 1 1927 to 1933, incl., $2,000
Mar. 1 1934; $2.500 Sept. 1 1934: *2,000 Mar. 1 1935; 32.500
Sept. 1193.5: $2.000 Mar. I 1936 and $2.500 Sept. 1 1936.

Date Sept. 1 1926. Prin. and semi-ann. lat. (M. & S.) payable at the
County Treasurer's office. A certified check for 5% payable to the Board
of Commissioners, required.

FIERA, Cuyahoga County, Ohio.-BOND SALE.-On Aug. 30 the
$38,000 514 % coupon water works bonds offered on that date (V. 123,
p. 608) were awarded to the Herrick Co. of Cleveland for *40.633. equal to
106.92. a basis of about 4.71%.. Dated Jan. 11926. Due each six months
as follows: $1,000. Jan. 1 1943; $4,000, July 1 1943 to July 1 1945 incl.;
$3,000. Jan. 1 1946; $4,000. July 1 1946;33,000, Jan. 1 1947; $4,000, July 1
1947. and *3,000, Jan. 1 1948.

BERKLEY (P. 0. Royal Oak R. F. D.), Oakland County, Mich.-
BONDS OFFERED.-Sealed bids were received until 8 p. m. (Eastern
standard time) Sept. 9 by W. G. Baker. Village Clerk, for the followingthree issues (special assessment) of district bonds aggregating $193,200:
$134.500 sewer bonds. $34,000 paving bonds.

24,700 sidewalkonds.
Certified check for $3,000, payable to the Village Treasurer, required.

BERLIN HEIGHTS, Erie County, Ohio.-BOND OFFERING.
Sealed bids will be received until 7:30 p. m. (Eastern standard time) Oct. 2
by W. D. McCreedy, Village Clerk, for $2,733 27 5M % (special assess-ment) South St. impt. bonds. Denom. $350, except 1 for $283 27. Dated
Sept. 1 1926. Prin. and semi-ann. int. (A. & 0.) payable at the Berlin
Heights Banking Co. Due on Oct. 1 as follows: $283 27, 1928. and $350.
1929 to 1935 incl. Certified check for $5%, payable to the Village Clerk,
required.

BILOXI, Harrison County, Miss.-BOND SALE.-Caldwell .•!k Co.

bonds at a premium of $500. equal to 100.21. 
Improvementof Birmingham have purchased an issue of $230,000 5M %

BLACKFORD COUNTY (P.O. 
 

Hartford City), Ind.-BOND OFFER-
ING -Sealed bids will be received until 12 m. Sept. 25 by Aaron E. Buckles,
teComiun-otynoTora asellyuiroeri ftoor $1202y.00eaOrolM %% Harrison Township road bends. Due

BLOOMSBURG, TiOrll County, Pa.-BOND OFFERING.-Sealed
bids will be received until 7 p. in. (standard time) Sept. 13 by Paul D.
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Jacobs, Town Treasurer. for $15.000 4H% coupon town bonds. Denom.
$500. Dated Jan. 1 1925. Due $2,500 Jan. 1 1947 to 1952 incl. Certified
check for 2%, payable to Abe H. Gennaria, Town Treasurer, required.

BOONTON, Morris County, N. J.-BOND SALE.-On Sept. 7 the
$8,000 5% coupon or registered fire apparatus bonds offered on that date
(V. 123, p. 1139) were awarded to the Boonton National Bank of Boonton
at a premium of $20. equal to 100.25, a basis of about 4.93%. Dated July 1
1926. Due $1,000 July 1 1927 to 1934 inclusive.

BOULDER IRRIGATION DISTRICT, Sublette County, Wyo.-
BOND SALE.-The State of Wyoming has purchased an issue of $20,000
irrigation bonds.

poller), Williams County, Ohio.-NOTE SALE.-On Aug. 14 the
BRIDEWATER TOWNSHIP SCHOOL DISTRICT (P. 0. Mont-

$10,468 26 6% school notes offered on that date (V. 123, P. 739) wereawarded to the Farmers & Merchants Bank of Montpelier at a premium
of $70, equal to 100.66, a basis of about 5.76%. Dated Sept. 15 1926.
Due $1,046 83 each six months from March 15 1927 to Sept. 181931 incl.

CAJON VALLEY UNION HIGH SCHOOL DISTRICT (P. 0. San
Diego), San Diego County, Calif.-BOND SALE.-The $16,000 534 %
building bonds offered on Aug. 30-V. 123, p. 1139-were awarded to the
Freeman, Smith & Camp Co. of Portland at a premium of $581 50, equal
to 103.63. Date Aug. 2 1926. Due serially Aug. 2 1934 to 1948, incl.
Other bidders were:

Bidder-
Elmer J. Kennedy 

premium. 497 30

William It. Staats Zs Co. Los Angeles  323 00 
R. E. Campbell & Co., Los Angeles  487 00

CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERED.-Sealed
bids were received until 12 m. Sept. 10 by Henry F. Lehan, City Treasurer,
for the purchase on a discount basis of a $500,000 temporary loan issued in
anticipation of revenue for the year 1926. Notes will be dated Sept. 13
1926 and payable Jan. 13 1927 at the National Shawmut Bank of Boston,
or at the Chase National Bank. New York. at the option of the holder,
and will be ready for delivery on or about Sept. 13 1926. Notes will be cer-
tified as to the genuineness of the signatures thereon by the National Shaw-
mut Bank, Boston. Legality approved by Ropes, Gray, Boyden & Per-
kins of Boston. All legal papers incident to the issue will be filed with the
National Shawmut Bank of Boston, where they may be inspected. Bidder
to state denomination of notes desired.

CANTON, Stark County, Ohio.-BOND SALE.-On Aug. 16 the [014
lowing three issues of 5% (Property portion) impt. bonds, offered on that
date-V. 123, p. 874-were awarded at a private sale to George D. Harter
Bank of Canton at par.
*2,47691 Twentieth St. bonds. Due on June 1 as follows: $476 91. 1928.

and $500. 1929 to 1932. inclusive.
3,318.60 Seventeenth St. bonds. Due on June 1 as follows: $318 60,

1928: 21.000, 1929: 2500, 1930: 21,000, 1931. and $500. 1932.
6.69760 Anderson Place bonds. Due on June 1 as follows: $1.697 60.

1928: 21,000, 1929; 21.500, 1930; $1,000. 1931, and $1,500, 1932.
Date June 1 1926.

CARMICHAEL SCHOOL DISTRICT (P. 0. Sacramento), Sacra
mento County, Calif.-BOND OFFERINO.-Harry W. Hall, Count
Clerk, will receive sealed bids until 10 a. m. Sept. 13 for 219,500 %
school bonds. Date July 1 1926. Denom. $1,000. Due July 1 as follows
2500, 1927. and 21,000, 1928 to 1946. incl. Principal and int. (J. & J.)
payable at the County Treasurer's office. A certified check for 10% of the
bid, payable to the County Treasurer, required.

CASS COUNTY (P. 0. Logansport), Ind.--BOND BALE.-On

i
Sqpt. 4 the $7.000 % Tipton Township ip roadebor bonds offered on that date
Vnail212. %1a2t7)prwere awarded totgo,theroaFtertec101.17v.inue&e seTrusataCnuoa.11yf

In 1 to 10 years.

CITRUS COUNTY (P. 0. Inverness), Fla.-BIDS REJECTED.-All
bids receved for the $700,000 6% road bonds offered on Aug. 16-V. 123,
P. 740-were rejected.

CLARKSVILLE, Red River County, Tex.-BOND OFFERING.-We
are informed by W. P. Cornelius. Mayor, that the city will consider private
offers for an issue of 250,000 5% street improvement bonds. The bonds are
dated Sept. 1 1926, in denom. of $1,000

' 
and mature Sept. 1 as follows

U.000, 1927 to 1946. incl.; $2.000, 1947 to 1951 incl.: 21,000. 1952 to 1961,
incl., and $2,000, 1962 to 1966, incl. Int. payable M. & S. in N.Y.City.

Financial Statement.
Assessed valuation 
Sinking fund 

$3.250.000
31.149

Total bonded debt (including this issue)  287,000
City tax rate, per $1,000, $1 20.

CLEARWATER, Pinellas County, Fla.-BOND SALE.-The $410,000
6% imp% bonds offered on Sept. 7-V. 123._p. 1140-were awarded to a
syndicate composed of Magnus & Co., L. R. Ballinger & Co. and the
W. H. Silverman Co., all of Cincinnati, at a discount of $3,524. equal to
99.14, a basis of about 6.07%. Date Sept. 1926. Due dept. 1 1956.

CLOVER, York County, So. Caro.-BOND SALE.-J. H. rifleman
& Co., Inc., of Atlanta have purchased an issue of $39,000 69' paving bonds.
Date July 151926. Denom. $1.000. 2500 and $100. Due $3,900, Nov. 15
1926 to 1935. incl. Principal and int. (M. & N. 15) payable at the Chase
National Bank, New York City. Legality approved by J. N. Nathans
of Charleston.

Financial Statement.
Actual values $8,000.000
Assessed values, 1925 
Total bonded debt (incling this issue) $209,000hu 

1.200,000

Less water bonds $30,000
Less cash in sinking fund  4: 020600

  34.260

Not debt  $174,740
Population (estimated), 2,500.

COLUMBIA COUNTY (P. 0. Lake City), Fla.-BOND SALE.-The
$800,000 6% read bonds offered on Sept. 123, D. 875-were awarded
to the Atlantic National Bank of Jacksonville at a premium of $5,510,
equal to 101.102, a basis of about 5.92%. Date June 1 1926. DueJune 1 1956.

COPPER INDEPENDENT SCHOOL DISTRICT, Delta County,
Tex.-BOND SALE.-The $24.000 refunding school bonds registered on
July 28-V. 123. p. 740-were awarded during July to the Brown-Crummer
Co. of Dallas as 53is at a premium of $100, equal to 100.41. Date March 1
1926. Coupon bonds in denom. of $1,000. Due serially 1941 to 1965
inclusive. Interest payable M. St S.

CROSS CREEK SCHOOL DISTRICT (P. 0. Wellsburg), Brooke
County, W. Va.-BOND SALE.-The 2166,000 5% coupon school bonds
offered on Aug. 27-V. 123, P. 1139-were awarded to Seasongood & Mayer
of Cincinnati ate premium of $26 95. equal to 100.01. a basis of about
4.99%. Date Dec. 1 1919. Due Dec. 1 1939; opt. Dec. 1 1934.
CUYAHOGA. COUNTY (P. 0. Cleveland), Ohio.-BOND SALE.-

On Sept. 4 the following two issues of 41i % (special assessment) bonds.
aggregating S1,008,000. offered on that date (V. 123, p. 1139) were awarded
to the Guardian Trust Co. of Cleveland at a premium of $6,451 20, equal
to 100.64:
$292,000 county sewer district sewerage improvement bonds. Due on

Oct. 1 as follows: $19,000, 1927 and 1928: $20.000, 1929: $19,000.
1930: $20,000. 1931: $19.000, 1932; 320,000, 1933; $19.000, 1934;
220.000, 1935; 219.000, 1936; 220,000, 1937; $19,000, 1938;
220.000, 1939; 219.000. 1940, and $20,000, 1941.

716,000 county sewer district water supply bonds.

DADE COUNTY SCHOOL DISTRICTS (P. 0. Miami), Fla.-
BOND SALE.-The three issues of 6% school bonds, aggregating $905,000.
offered on Sept. 7-V. 123, p. 1006-were awarded as follows:

$635.000 Special Tax School District No. 5 bonds to Prudden & Co. of
Toledo at a discount of $18,989, equal to 97.00, a basis of about
6.32%. Date June 1 1926. Due June 1 as follows: $22,000.
1929 to 1937 incl., and 223,000, 1938 to 1956 incl.

240,000 Special Tax School District No. 4 bonds to Morris Mather dc
Co. of Chicago at a discount of $9.000, equal to 96.25, a basis
of about 6.42%. Date May 1 1926. Due $10,000 May 1
1929 to 1952 incl.

30.000 Special Tax School District No. 6 bonds to Stranahan, Harris
& Oatis, Inc., of Toledo at a discount of $1.320, equal to 98.60.
a basis of about 6.16%. Date Aug. 1 1926. Due Aug. 1 as
follows: $1,000, 1929 to 1937 incl., and $23,000, 1938 to 1956
incl.

No mention was made of the $30,000 Special Tex School District No. 13
bonds offered at the same time.

DAVENPORT SPECIAL TAX SCHOOL DISTRICT NO. 38, Polk
County, Fla.-BOND SALE.-The $95.000 6% school bonds offered on
Aug. 24 (V. 123, p. 609) were awarded to John Nuveen Sc Co. of Chicago at
95.02, a basis of about 6.5570. Date Sept. 11926. Due Sept. c as follows:
23.000. 1929 to 193j, incl.: $4,000, 1936 to 1941, incl., and 25.000, 1942 to
1951, incl.

DAYTON, Rhea County, Tenn.-BOND SALE.-Little. Wooten &
Co. of Jackson have purchased an issue of $10,000 51.6% school bonds.
Date July 1 1926. Denom. $1,000. Due Sept. 1 1948.

DEARBORN, Wayne County, Mich.-BOND SALE.-On Sept. 1
the following six issues of (special assessment) paving bonds aggregatins
$50,800 offered on that date (V. 123 p. 1276) were awarded to Joel Stock
ard &Co. of Detroit as 6s at a premium of $2.750, equal to 100.05, a basis
of about 5.98%:
$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 ana 1930.
and $1,100. 1931.

7.200 Francis Ave. bonds. Denom. 21.000 except 1 for $200. Due on
Oct. 1 as follows: $1,000. 1927 and 1928: 22.000, 1929 and 1930,
and $1.200, 1931.

3.900 Howe Ave. bonds. Denom. $1,000 except 1 for $900. Due on
Oct. 1 as follows: 81.000. 1927 and 1928. and $1,900. 1929.

7.100 Homer Ave. bonds. Denom. $1,000 except 1 for $100. Due on
Oct. 1 as foloes: 21,000, 1927 and 1928: $2,000, 1929 and 1930.
and 21.100. 1031.

4.300 Haigh Ave. bonds. Denom. $1,000 except 1 for $300. Due on
Oct. 1 as folio.. s: $1,000. 1927 to 1930 Incl., and 23.000. 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 25.200, 1931.

Dated Aug. 15 1926. Prin. and int, payable at a place to be named b7
the purchaser. Purchaser to furnish printed bonds and pay attorney s
expenses.
Dated Aug. 15 1926.

DELAWARE, Delaware County, Ohlo.-BOND OFFERING.-Sealed
bids will be received until 12 m. Sept. 27 by Frank D. King, City Auditor.
for $215.000 5% coupon sewage treatment works bonds. Denom. 21,000
and $500. Date Sept. 1 1926. Prin. and semi-ann. Int. (M. & S.) pay-
able at the depository of the Trustees of the Sinking Fund. Due $21,500.
Sept. 1 1927 to 1936, incl. Certified check for $1,000 required. Legality
approved by Squire, Sanders & Dempsey of Cleveland. These bonds were
originally scheduled for sale on Sept. 7-V. 123. p. 875.

Financial Statement.
Assessed valuation, 1925 813.901.02010
Total bonded debt, including this issue  335,808 46
No floating or unfunded debt.
Cash in the hands of the Sinking Fund Trustees, including
investments in bonds 
Tax rate. 1926. 17.20 mills. Population, 1926, 8,756. 

13 156 30. 

DENVER (City and County of), Colo.-BOND SALE.-A syndicate
composed of Boettcher & Co., Bosworth. Chanute & Co., the U. S. National
Co. and the International Trust Co.. all of Denver, has purchased an issue
of 2802.200 special improvement bonds at a premium o($14,820 06. equal
to 101.85.

DENVER, Denver County, Colo.-BOND OFFERING-Clement W.
Collins, Manager of Revenue, will receive sealed bids until Oct. 1 for $500,-
000 city improvement bonds.

DEPEW, Erie County, N. Y.-BOND OFFERING.-Sealed bids wil
be received until Sept. 20 by Joseph C. English, Village Clerk, for $5,000
not exceeding 6% coupon or registered sidewalk bonds. Denom, $1.000.
Dated Sept. 11926. Prin, and semi-ann. int. (M. & S.) payable in gold at
the Bank of Depew in New York exchange. Due 21.000 Sept. 1 1927 to
1931 incl. Certified check for $500, payable to Cornelius (. Gibbs, vil-
lage Treasurer, required. Legality will be approved by Clay Sc Dillon of

N12e7w6) 
.York. These are the bonds originally offered on Sept. 7 (V. 123. O.

DES MOINES, Polk Count, Iowa.-BOND SALE.-The Iowa Na-
tional Bank and the Carlton D. 'eh Co., both of Des Moines. Jointly were
awarded on Aug. 30 an issue of $50.000 % fire department bonds at a
premium of $200, equal to 100.40, a basis of about 4.42%. Date July 1
1926. Denom. $1,000. Due $5,000 July 1 1927 to 1936, Inclusive.

DES MOINES COUNTY (P. 0. Burlington), lows.-BOND DE-
SORIPTION.-The 2200,000 43-4% county road bonds purchased by the
White Phillips Co. of Davenport (V. 123, p. 1276). paying a premium of
$1,460, equal to 100.73. a basis of about 4.42%, are describd as follows.
Date Aug. 11926. Denom. $1,000. Due May 1 as follows: $9,000, 1929:
210.000, 1930: 212.000, 1931: 215,000, 1932 to 1938 incl.; 816,000. 1937:
$18,000, 1928 and 1939, and $21,000, 1940 and 1941. Int. payable F. k A'

EAST BATON ROUGE PARISH SUB-ROAD DISTRICT NO. 1
(P. 0. Baton Rouge), La.-BOND OFFERING.-F. A. Woods, Clerk
Police Jury, will receive sealed bids until Sept. 14 for $22,000 road bonds.
Denom. $1,000.

EAST BAY MUNICIPAL UTILITY DISTRICT (P. 0. Oakland).
Alameda County, Calif.-BOND SALE.-The $5.000.000 5% water
bonds offered on Sept. 3 (V. 123. D. 1006) were awarded to a syndicate
composed of the National City Co., New York City; the Bank of Italy.
San Francisco; Harris Trust Sr Savings Bank, Chicago; R. H. Moulton 86
Co., San Francisco; Eldredge & Co., New York City; Wm. R. Compton
Co., Chicago; Mercantile Securities Co. and Dean Witter & Co., both of
San Francisco: Marshall Field, Glare. Ward & Co., Chicago; Estabrook
Co., New York City; the Anglo-London-Pa is Co. and the Anglo-Califor-
nia Trust Co.. both of San Francisco' Stevenson, Perry, Stacy & Co.,
Chicago, and Hannah.% Ballin & Lee of New York City, at a premium of
$25,288. equal to 100.505, a basis of about 4.96%. Date Jan. 1 1925.
Due $125,000 Jan. 1 1935 to 1974, inclusive.

Financial Statement.

Total banded debt. including this issue 
$366,854,528

10,000,000
Assessed valuation taxable property within district 

Population: 1920 U. 5. Census, 334,348; present estimate, 470,000.

ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. Sept. 15 by Roy M. Stark, County
Treasurer, for *26,000434% road bonds. Due semi-annually in 1 to 10 yrs.

EUSTIS, Lake County, Fla.-BOND OFFERINO.-Charles Isted.
Chairman Board of Bond Trustees, will receive sealed bids until 2 p. m.
Sept. 20 for the following 6% bonds aggregating $135,000:
$125.000 e191t5yehall bonds. Due 225.000 July 1 1936. 1941, 1948, 1951 and

10.000 pier and bulkhead bonds. Due July 11946.
Date July 1 1926. Denom. $1,000. Prin. and int. (J. & J.) Payable

at the National Park Bank, New York City. A certified check for 5%
of the bid, payable to the above named official, required. Legality to be
approved by a nationally known bond attorney.
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EVANS CONSOLIDATED SCHOOL DISTRICT NO. 6, Columbia
ounty, Ga.-BOND OFFERING.-D. F. Paysinger, Chairman Board of

ees, will receive sealed bids until 10 a. m. Sept. 15 for 530,000 6%
upon or registered school bonds. Date Oct. 1 1926. Denom. $500.
ue $1.000 Oct. 1 1927 to 1956 inclusive. Prin. and int. (A. & 0.) payable
n gold at the Board of Trustees' office, the Georgia Railroad Bank, or at
he American Exchange-Pacific National Bank, New York City. The
nds will be prepared under the supervision of the United States Mortgage
Trust Co. N. Y. City, which will certify as to the genuineness of the

fficials' signatures and the seal Impressed thereon. A certified check for
% of the bid, payable to the Board of Trustees. required. Legality to be
pproved by Storey. Thorndike, Palmer & Dodge of Boston.

EVERETT, Middlesex County, Mass.-LOAN OFFERED.-Sealed
ids were received until 10 a. m. (daylight saving time) Sept. 10 by William
. Emerton, City Treasurer, for the purchase on a discount basis of a $200.-
0 temporary loan. Denoms. $25.000, $10.000 and $5,000. Due 350.000
arch 10. April 12. May 10 and June 10 1927. Notes will be engraved
nder the supervision of the Old Colony Trust Co., Boston. Legality
pproved by Ropes, Gray, Boyden & Perkins of Boston.

FAIRBURG, Jefferson County, Neb.-BOND SALE.-The Peters
at Co. of Omaha has purchased an issue of $62,000 431% paving bonds

t a premium of $215, equal to 100.34.

FAIRBURN SCHOOL DISTRICT, Campbell County, Ga.-BOND
SALE HELD UP.-We are informed by J. Wilson Parker. Secretary-
Treasurer of Board of Trustees, that the scheduled sale of the $45,000 5%
school bonds offered on June 1-V. 123, p. 1815-is being held up on a
"frivolous appeal of disgruntled intervenors."

FAIR HAVEN SCHOOL DISTRICT (P. 0. Fair Haven), Monmouth 
County, N. J.-BOND SALE.-On Sept. 3 the $17,000 5% coupon (rerris-
tered as to principal only or as to both principal and interest) school bonds
offered on that date (V. 123, p. 1007), were awarded to the Second National
Bank & Trust Co. of Red Bank at a premium of $126, equal to 100.74, a
basis of about 4.90%. Dated Nov. 1 1926. Due $1,000 Nov. 1 1927 to
1943 inclusive.

FALLS SCHOOL DISTRICT, Fayette County, W. Vw.-BOND
SALE.-The 690,000 5% coupon school bonds offered on Aug. 27-V. 12'3.
p. 1140-were awarded to Seasongood & Mayer of Cincinnati at a premium
of $4 95, equal to 100.005, a basis of about 4.99%. Date Jan. 1 1926.
Due 66.000, Jan. 1 1927 to 1941 inclusive.

FELLSMERE, St. Lucie County, Fla.-BONDS OFFERED.-Sealed
bids were received by Frank W. Dole. City Clerk, until Sept. 10 for $106.000
6% coupm city bonds. Date Sept. 11926. Denom. $1.000. one for $500.
Due Sept. 1 as follows: $10.000. 1927 to 1935 incl.. and $16,500. 1936.
Prin. and int. (M. & S.) payable in gold at the U. S. Mortsrare & Trust Co..
New York City. A certified check for $1,500, payable to the above-named
official, required. Legality to be approved by Caldwell & Raymond,
New York City.

FONDA, Montgomery County, N. Y.-BOND SALE.-On Sept. 7 the
$10,000 4 si % village bonds offered on that date (V. 123, p. 1140) were
awarded to the National Mohawk River Bank of Fonda at par. Date
July 11926. Due $500. July 1 1927 to 1946. incl.

FORT LAUDERDALE, rroward Count y,Fla.-BOND SALE.-The
61,840,000 6% coupon public impt. bonds, offered on Sept. 4-V. 123.
p. 1276-were awarded to a syndicate composed of Prudden & Co. of
Toledo, the Brown-Crummer Co., Wichita and Spitzer, Rorick & Co. of
Toledo at 97. a basis of about 6.28%. Date Jan. 11926. Due Jan. 1946.
The bonds will be used for the following purposes: Water extension, sewage
disposal plant, incinerator, street improvement, dock, fire protection, park
and bridge.

FOUNTAIN SPECIAL SCHOOL DISTRICT (P. 0. Greenville)
Pitt County, No. Caro.-BOND SALE.-The $15,000 school bonds,
offered on Aug. 2-V. 123, p. 481-were awarded to W. L. Slayton & Co.
of Toledo as 5.(s at a premium of $38. equal to 100.25, a basis of about
5.23%. Date Aug. 1 1926. Coupon bonds in denom. of $1,000. Due
Aug. 30 1930. Int. payable F. & A.

FRAMINGHAM, Middlesex County, Mass.-TEMPORARY LOAN.-
The Old Colony Corp. of Boston purchased on Sept. 7 a ;250,000 temporary
leas on a 3.92% discount basis plus a premium of $1 25.

GENEVA, Ontario County, N. Y.-BOND OFFER/NO.-Sealed bids
will bo received until 10 a. m. Sept. 16 by S. H. Merrill, City Treasurer,
for $50,000 434% refunding coupon or registered series B bonds. Denom.
$1,009. Date Oct. 28 1926. Prin. and semi-ann. int. (A. & 0. payable
at the National Bank of Commerce, New York City. Due on April 15
as fellows: $2,000, 1928 and 1929: $6,000, 1930 and 1931; $1,000, 1932
to 1934, Incl. and $9,000, 1935 to 1937, incl. Certified cheek for 2% of
the amount bid, payable to the City Treasurer. required.

GEORGE 'INDEPENDENT SCHOOL DISTRICT, Lyon County,
Iowa.-PRIDE PAID.-The price paid for the $22,000 school bonds
purehased by Geo. M. Bechtel & Co. of Davenport-V. 123, p. 1276-
was a premium of $199, equal to 100.90, a basis of about 4.39%. The
bonds bear 431% laterest and mature Aug. 15 1936.

GOSHEN TOWNSHIP (P. 0. Shawville), Clearfield County, Pa.-
BOND OFFERING.-Sealed bids will be received until 2 p. m. Sept. 15
by the Clerk Board of Supervisors at the office of Woodward & Shaw,
Clearfield. for 67.000 road bonds. Denom. $500. Dated Nov. 1 1926.
Due ea Nov. 1 as follows: $2,500, 1927; $1,000, 1928 to 1930 incl., and
$1,500, 1931.

GROVETOWN, Trinity County, Tex.-BOND SALE-The Brown-
Crummer Co. of Wichita has purchased an issue of $25,000 8% water and
sewer bonds. Due serially 1923 to 1937. incl.

GUADALUPE COUNTY SCHOOL DISTRICT NO. 46 (P. 0. Santa
Rosa), N. Mex.-BOND SALE.-The $8,000 school bonds offered OR
May 29-V. 122. P. 2394-were awarded to the Charles Ilfeld Co. of Santa
Rosa as 6s at a discount of 6600. equal to 92.50. a basis of abort 7.39%
Date July 11926. Due July 1 as follows: $1,500, 1931 to 1935 incl., and
$500. 1936.

GULFPORT Harrison County, Miss.-BOND DESCRIPTION.-
The $105,000 5k % water works and school bonds purchased by the Merid-
ian Finance Corporation at 101.05(V. 123. p. 1140) are described as fol-
lows: Date Sept. 11926. Coupon bonds in denom. of $1,000. Due serially
Sept. 1 1927 to 1946 inclusive. Interest payable M. & S. Date of award
July 29.

GUTTENBERG, Hudson County, N. J.-BOND SALE.-On Sept. 7
an issue of 5% coupon or registered school bonds, offered on that date-
V. 123, p. 1140-were awarded to I,ehman Bros. of New York, takitg
$245,000 (3250.000 offered). paving 6250.027, equal to 102.04, a basis of
about 4.76%. Date July 1 1926. Due on July 1 as follows: $10,000.
1927 to 1934, incl.; 611,000, 1935 and 1936; 313,000, 1937; $15,000. 1938
to 1945, incl., and $10,000, 1946.

HALE CENTER, Hale County, Tex.-BOND OFFERING.-Waher R.
Leonard, Mayor, will receive sealed bids until Sept. 15 for $45,000 6%
water works bonds.

HAMILTON, Butler County, Ohio.-BOND SALE.-On Sept. 2 the
518,950 6% coupon Ridgelawn Ave. inlet. bonds offered on that date
(V. 123, p. 1007) were awarded to the State Teachers' Retirement System
at a premium of $1,051. equal to 105.54, a basis of about 4.81%. Due
91.895 Sept. 1 1927 to 1936 incl.

HAMILTON, Butler County, Ohio.-BOND OFFERING.-Sealed bids
will be received until 12 m. Sept. 30 by F. J. Weinman, Secretary Sinking
Fund Trustees, for the following five issues of bonds. aggregating $83,650:

$25,000 5% fire department bonds. Date March 1 1926. Denom. 21,000
and $500. Due $2,500 Oct. 1 1927 to 1936, inclusive.

18,650 5% gas works bonds. Date July 1 1925. Denom. $500. Due
Oct. 1 1927 to 1940, inclusive.

8,000 6% water-works bonds. Date May 1 1924. Denom. $1,000.
Due $1,000 Oct. 1 1927 ot 1934, inclusive.

4.000 6% gas works bonds. Date May 1 1924. Denom. $500. Due
$500 Oct. 1 1927 to 1934, inclusive.

28,000 6% electric light bonds. Date Aug. 15 1922. Denom. $1,000.
Due $4,000 Aug. 15 1927 to 1933. Inclusive.

Certified check for 2% of amount bid, payable to the Secretary Sinking
Fund Trustees. required.

HAYNESVILLE, Claiborne Parish, La.-BOND SALE.-The $50,000
6% improvement bonds offered on apt. 4 (V. 123, p. 1140) were awarded
to . J. Beene of Haynesville at a premium of $500, equal to 101, a basis of
about 5.87%. Due in 10 years.

HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4,
(P.O. La Belle), Fla.-NO BIDS RECEIVED-We are informed by E.G.
Mingo, Superintendent of Board of Public Instruction, that there were no
bidders for the 650.0006% school bonds offered on Aug. 21-V. 123. p. 876.
The bonds will be sold at private sale.

HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BOND SALE.-
The $310,000 coupon highway bonds offered on Aug. 27 (V. 123. p. 741)
were awarded to the Citizens' Bank & Trust Co. of Tampa as 5;is at a
premium of $988 90. equal to 100.31, a basis of about 5.19%. Date Aug. 1
1926. Due Aug. 1 as follows: $30.000, 1928 to 1931 incl.; $35,000, 1932 to
1935 incl., and $50,000. 1936.

BOND SALE.-The $470,000 coupon highway bonds offered on Sept. 3
(V. 123, p. 741) were awarded to Stranahan. Harris & Oatis, Inc.. of Toledo
as 55 at a premium of $500, equal to 100.10. a basis of about 4.98%. Date
Sept. 11926. Due Sept. 1 as follows: $45,000, 1928; 550.000. 1929 to 1935.
Inclusive, and $75,000, 1936.

HILLSBOROUGH COUNTY CONSOLIDATED SPECIAL TAX
SCHOOL DISTRICT NO. 4 (P. 0. Tampa), Fla.-BOND SALE.-The
91.165,000 5% coupon school bonds offered on Sept. 7 (V. 123. p. 876)
were awarded to the National City Bank of Tampa at 913.873. a basis of
about 5.12%. Date Jan. 1 1926. Due Jan. 1 as follows: $35.000, 1928 to
1942, inclusive; $45,000. 1943 to 1954, inclusive. and 550.000, 1955 and 1956.

HOmERVILLE, Clinch County, Ga.-BOND SALE.-). H. Hilsman
& CO., Inc., of Atlanta have purchased an issue of $40.000 514% water
works and sewer bonds. Date July 1 1926. Denom. $1.000 and $500.
Due $1.500 July 1 1927 to 1942, incl.. and $2.000 July 1 1943 to 1950,
incl. principal and interest (j. & J.) payable at the Hanover National
Bank, New 'York City. Legality approvea by Storey, Thorndlke. Palmer
& Dodge of Boston.

Financial Statement.

Actual values 92.000,000
Assessed values 1925  640.000
Total bonded debt (including this issue)  42,000
Population 850

HUMPHREYS COUNTY (P. 0. Belzoni), Miss.-BOND SALE.-The
930.000 514% road bonds offered on Sept. 6 (V. 123, p. 1007) were awarded
to I. B. Tigrett & Co. of Nashville at a premium of $855, equal to 102.85.

HUNTER, Greene County, N. Y.-BOND OFFERINO.-Sealed bids
will be received until 2 p. m. (daylight saline time) Sept. 20 by William S.
Ryan, Village Clerk, for 612.0005% coupon fire apparatus bonds. Denom.
$1,000. Dated Sept. 1 1926. Prin. and annual int. (Sept. 1) payable
at the Mountain's National Bank, Tannersville. Due $1.000 Sept. 1 1927
to 1938 incl. Certified check for $1,200 requied. These are the bonds
offered on Aug. 20 (V. 123. p. 1007).

HUNTERDON COUNTY (P.O. Flemington), N. J.-BOND SALE.-
On Sept. 1 an issue of 5% coupon or registered road and jail bonds offered
on that date (V. 123. p. 1007) were awarded to Graham. Parsons & Co. of
New York, taking $219,000 (5230.000 offered) at 105.47-a basis of about
4.34%. Date Sept. 1 1926. Due on Sept. 1 as follows: $10,000, 1927 ta
1936. inclusive: $13.000. 1937 to 1945. inclusive. and 32.000 in 1946.

IRVING INDEPENDENT SCHOOL DISTRICT, Dallas County,
Tex.-BONDS VOTED.-At an election held on Aug. 28 the voters au-
thIcited the issuance of $7,500 school bonds by a count of 116 for to 43
against.

JAMESTOVVN, Stutsman County, No. Dak.-BOND SALE.-The
Wells-Dickey Co. of Minneapolis has purchased an issue of $62.000 514%
paving bonds. Date Sept. 1 1926. Denom. $1.000. Due Oct. 1 as
follows: $3.000 1930, $4,000 1931. $3.000 1932, 54,000 1933 and 1934.
$5.000 1935. 54.000 1936 to 1941, Incl., and $5.000 1942 to 1944, incl.
Principal and interest (A. & 0.) payable at the City Treasurer's office.

JAY COUNTY (P. 0. Portland), Ind.-BONDS OFFERSD.-Sealed
bids will be received until 10 a. m. Sept. 10 by Myrtle Nears, County
Treasurer, for the following three issues of &Si % road bonds aggregating
$18.800:
$3,500 road bonds. Denom. $175.

to 1936 incl.
8,700 road bonds. Denom. $435.

to 1936 incl.
6.600 road bonds. Denom. $330.

to 1936 incl.
Dated Sept. 6 1926.

JEFFERSON CITY, Cole County, Mo.-BOND OFFERING.-The
City Clerk will sell at public auction on Sept. 15 an issue of $209.500 city
improvement bonds.

JOHNSTOWN, Fulton County, N. Y.-BOND OFFERINO.-Sealed
bids will be received until 11 a. m. (daylight saving time) Sept. 27 by
W. J. Eldridge, City Chamberlain, for $48.600 not exceeding 6% coupon
paving bonds. Denom. 51.000, except 1 for $600. Date June 1 1926.
Principal and semi-annual interest (J. & D.) payable at the Hanover Na-
tional-Bank. New York. Due on June 1 as follows: 612,000 1927 to 1929.
incl., and $12.800 1930. Certified check on an incorporated bank or trust
company for 2% of the amount of bonds bid for, payable to the City
Chamberlain, required. Legality will be approved by Caldwell & Raymond
of New York.

Financial Statement Sept. 3 1926.
Bonds-

Sewer  $28.000 00
Paving (including this issue)  68.100 00
School-  22,000 00
Water  115.000 00

Total bonded debt 
Temporary loans 

Sinking Fund-
Balance  $30,824 81

Avsessed Valuattons-
Total taxable real property, exclusive of franchises, including

pension property  $7,681,107 00
Special franchises   392.925 00

Due $175 May and Net'. 15 1927

Due $435 May and Nev. 16 1927

Due $330 May and Nov. 15 1927

$233,100 00
97.757 02

9330.857 02

83.074.032 00
Personal ______________________________________________ 84,°°0 00

58.158.032 00
Bond limit __ _ __ 

_- 
_ _ 

_- 
_ -_ ____________________________ $807.403 20

Bonded debt, inchtdingthisissue  $233.100 00
Less water bonds exempt  115,000 00

8118,100 00
Margin of debt incurring capacity  689.303 20
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JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 1 (P. 0.
Jennings), La.-BONDS OFFERED.-John T. Hood. Clerk Police Jury,
received sealed bids until Sept. 9 for $70.000 not exceeding 6% road bonds.
Date Oct. 1 1926. Denom. $500. Due Oct. 1 as follows: $1.500. 1927 to
1932 incl.; $2,000, 1933 to 1936 incl.; $2,500, 1937 to 1940 incl.:$3,000,1941
to 1943 incl.; $3.500. 1944 and 1945: $4,000, 1946 and 1947; $4,500. 1948
and 1949. and $5,000. 1950 and 1951. Legality to be approved by Chap-
man. Cutler & Parker of Chicago.

KANAWHA COUNTY UNION SCHOOL DISTRICT (P.O. Charles-
ton), W. Va.-BOND SALE.-The S69.000 534% coupon school bonds
offered on Aug. 27-V. 123. p. 1141-were awarded to the Kanawha Valley
Bank of Charleston at par. Date May 1 1923. Due May 1 as follows
$4,000, 1930, and $5,000, 1931 to 1943 inclusive.

KANSAS CITY SCHOOL DISTRICT (P. 0. Kansas City), Jackson
County, Mo.-BOND SALE.-The $1.000.000 434% school bonds offered
on Sept. 7-V. 123. p. 876-were awarded to a syndicate composed of
Howe, Snow & Bertles of Chicago. Barr Bros. & Co., both of New York
City, and the Federal Commerce Trust Co. of St. Louis, at a premium of
$37,699, equal to 103.76, a basis of about 4.23%. Date July 1 1926.
Due July 1 1946.
Other bids received were:
Bidder- Premium.

Harris Trust & Savings Bank, Chicago and First National Bank,
St. Louis $29,673

Prescott, Wright, Snider Co., Kansas City; Estabrook & Co., New
York City; First Trust & Savings Bank, Chicago; Illinois 
Trust 

 Merchants
Tst Co., Chicago and Kauffman, Smith & Co., St. Louis 

National City Co.. New York City and Continental & Commercial 23,177
Trust Co.. Chicago 

Stern Bros. & Co., Kansas City' W. A. Harriman & Co., Inc.. New 
BYork City. Edmunds Bros., oston; Old Colony Corp., Boston

and G. H:Walker & Co.. St. Louis  33,976
Union Trust Co., Chicago; Bank of Detroit, Detroit; Security Trust
Co., Detroit; Stix & Co., St. Louis and Liberty Central Trust 34,400
Co.. St. Louis 

Merrill, Oldham & Co., Boston; R. L. Day & Co., Boston and 
Remick, Hodges & Co.. New York City  

30,800

Halsey 
W
. Stuart & Co. Chicago; A. G. Becker & Co., Chicago and

R. W. Pressprich & 'Co., New York City  
38,808

Minton, Lampert & Co.Chicago; Eastman, Dillon St Co., New
York City and Geo. B. 'Gibbons & Co., New York City  28,590

Commerce Trust Co.. Kansas City  31,990
Northern Trust Co., Chicago; A. B. Leach & Co., Inc.. New York
City: E. H. Rollins & Bons, Boston and Taylor, Ewart & Co..
Chicago  32,955

Bankers Trust Co. New York City; Wm. R. Compton Co., St.
Louis and Smith. & Co., St. Louis  31,399

Equitable Trust Co., New York City: Lehman Brothers, New York0,080
City and Kean. Taylor & Co.. New York City  

2 

Fidelity National Bank & Trust Co., Kansas City: Guaranty Co.,
New York City; Eldredge & Co., New York City and Ames,
Emerich &   28,257

KLAMATH FALLS, Klamath County, Ore.-BOND SAI.E.-The
162.000 street crossing bonds offered on Sept. 7-V. 123. p. 876-were
awarded to the A. D. Wakeman Co. of Portland as 5s at 100.316, a basis
of about 4.96%. Date Sept. 1 1926. Due Sept. 1 as follows: $5,000
1929 to 1940, inclusive, and $2,000 1941. nr sua

LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-
Sealed bids will be received until 1 p. m. Sept. 23 by the County Auditor
for $28,379 63 6% ditch improvement bonds.

LAKE COUNTY SPECIAL ROAD RC BRIDGE DISTRICT NO. 9
(P.O. Tavares), Fla.-BOND OrFFRING.-T. 0. Smyth Clerk of CircuitCourt, informs us that the Bond Trustees have about 4150.000 6% municipal
bonds purchased from the towns of Ormond and Sebring which they are
desirous of selling. The bonds are in denominations of $1.000 and mature
serially from 1935 to 1945. Incl. C. O. Roe is the Chairman of the Board
of Bond Trustees, with offices at Clermont. and will forward detailed
Information upon request.

LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS
NOs. 8 and 9 (P 0 T ), Fla.-BOND OFFERING.-T. C. Smyth,
Clerk of Board of County Commissioners, will receive sealed bids until 11
a. m. Sept. 20 for the following 6% bonds. ageregating $450,000:
$250,000 Specia 'Road and Bridge District No. 9 bonds. Due $125,000.Tuly 1 1931 to 1936 incl.
200,000 Special Road and Bridge District No. 8 bonds. Due $100.000

July 1 1931 to 1936, incl.

Date July 1 1926. Denom. *1 .000. Prin. and in (.1 & J.) Payableat the National Bank of Commerce. New York City. A certified check for
2% of the bid. payable to the Chairman Board of County Commissioners,
required. Legality to be approved by Caldwell & Raymond of New York
City. These are the bonds originally offered on Aug. 23.-V. 123, IT • SM.

LANDISBURG SCHOOL DISTRICT (P. 0. Landisbure, Perry
County, Pa.-BOND OFFERING.-Sealed bids will be received until
11 n.m. Sept. II by H. G. Snyder, Secretary Board of Directors, for 93,200
434% coupon school bonds. Denom. $200. Prin. and semi-ann. int.
(M. & S.) payable at the District Treasurer's office. Due $200 Sept. 1
1928 to 1943 incl.; optional $400 Sept. 1 1928 to 1935 incl. Certified check
for 2% of the amount of the bonds, payable to the District Treasurer,
required.

LAPEER COUNTY (P. 0. Lapeer), Mich.-BOND SALE-The
Guardian Trust Co. of Detroit has purchased an issue of $22,000 road
assessment District N0,2118 bonds as 5s at 100.05.

LARAMIE COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Burns),
Wyo.-BOND OFFERING.-0. 0. Lyon, President of Board of Education.
will receive sealed bids until 3 p. m. Oct. 1 for *11.0005% school bonds.
Date Sept. 1 1926. Due $1.000 yearly 1926 to 1946. Incl. Legality ap-
proved by Pershing, Nye, Tallmadge & Bosworth of Denver.

LAURENS COUNTY (P.O. Laurens), So. Caro.-BONDS OFFERED.
Sealed bids were received until Sept. 10 by John D. W. Watts, County
Supervisor. for $500,000 5'4 road impt. bonds. Date Oct. 11926. Denom.
$1,000. Due Jan. 1 as follows: $10.000. 1931 to 1935, Incl.: $15,000, 1926
to 1940. Incl.; 320.000, 1941 to 1945. Incl.: $25.000, 1946 to 1950, incl.,
and $30,000. 1931 to 1955, incl. The County will furnish the le4aLopinion.

-
LEMHI COUNTY (P. 0. Salmon), Ida.-POND SALE.-The $50.000

coupon road bonds offered on Sept. 7 (V. 123. p. 877) were awarded to
J. E. Edgerton & Co. of Pocatello and the Citizens National Bank of
Salmon, jointly. as 5s at a premium of $245. equal to 100.69. a basis of
about 4.94%. Date July 1 1926. Due $5,000 July 1 1936 to 1945, inc.

LINCOLN COUNTY (P. 0. North Platte), Neb.-BOND DESCRIP-
TION.-The *10,000 5)4% bridge bonds purchased by James T. Wachob
& Co. of Omaha at 106.10-V. 123. p. 114-are described as follows: Date
July 1 1926. Coupon bonds in denom. of $1,000. Due serially, July 1
1937 to 1946, inclusive. Interest payable J. & J. Date of award, Aug. 8.

LINCOLN COUNTY (P. 0. Hamlin), W. Va.-BOND SALE.-The
$432.000 5% road bonds offered on Aug. 27-V. 123, p. 1141-were awarded
to Seasontrood & Mayer of Cincinnati at a premium of $2,595 75. equal to
100.60, a basis of about 4.92%. Date June 1 1917. Due $27,000. June 1
1927 to 1942 inclusive.

LINCOLN PARK (P. 0. Dearborn R. F. D. No. 2), Wayne County,
Mich.-BOND SALE.-On Aug. 9 the following two issues of bonds. aggre-
gating $500.000. offered on that date-V. 123. P. 742-were awarded to
Bumpus & Co.. Wittlesey, McLean & Co. and Watling. Lerchen & Co., all
of Detroit. as 5s at a premium of $10,650, equal to 102.13:
$345,000 water bonds.
155.000 storm and sanitary sewer bonds.

LINCOLN PARK," Alcoma County, Mich.-BOND SALE.-On
Sept. 8 the following two issues of 534% bonds, aggregating $275,000
offered on that date were awarded to the Guardian Trust Co. of Detroit
at a premium of $2,100. equal to 100.76:
$42,300 Sewer Districts Nos. 93 and 94 bonds.
233,000 Paving Districts Nos. 101. 102, 104 and 105 bonds.
BOND OFFERING.-Sealed bids will be received until 10 a. m. Sept. 15

by Floyd W. Harrison, City Clerk, for $325,000 (special assessment)
rpeaqvufringedbonds. Certified check for $3,000, payable to the City Treasurer.

LOGAN SCHOOL DISTRICT (P.O. Logan), Logan County, W. Va.
-BOND SALE.-The *195.000534% coupon school bonds offered on Aug.
27-V. 123, p. 1141-were awarded to the Well, Roth St Irving Co. of
Cincinnati at a premium of $195. equal to 100.10, a basis of about 5.44%.
Date Feb. 1 "1923. Due $13,C00, Feb. 1 1929 to 1943 incl., optional
Feb. 1 1928. 
•
LONG BEACH, Los Angeles County, Calif.-BOND OFFERINTG.-

H. C. Waughop. City Clerk, will receive sealed bids until 9 a. m. Sept. 21
for $500,000 not exceeding 5% harbor impt. bonds. Date Aug. 1 1926.
Denom. $1,000. Due Aug. 1 as follows: 175,000, 1947; $1.25.000, 1948
to 1950, incl. and $50,000, 1951. Principal and interest (F. St A.) payable
at the City Treasurer's office or at the Hanover National Bank, New York
City at option of the holder. A certified check for 3% of the bid payable
to the City Auditor, required. Legality approved by John C. Thomson
of New York City and Bordwell. Matthews & Wadsworth of Los Angeles.

McKEE ROCKS SCHOOL DISTRICT (P. 0. McKee. Rocks), Al-
legheny County, Pa.-BONDS OFFERED.-Sealed bids were received
until 7 p. m. (Eastern standard time) Sept. 7 by A. D. Levy, Secretary
Board of Directors, for $300,000 % coupon or registered school bonds.
Denom. $1,000. Date July 11926. Int. J. & J. Due on July 1 as follows
$25.000, 1932 and 1934; $15,000, 1935; $25.000, 1936: 1938 and 1939 and
1941; $30,000, 1943 and 1944. 1947 and 1949, and $15.000. 1951. Pur-
chaser to furnish legal opinion and pay for printing of the bonds.

MADISON COUNTY (P. 0. Madison), Fla.-BONDS NOT SOLD.-
We are informed by D. F. Burnett Jr.. Circuit Court Clerk, that the $241:-
000 5% coupon county bonds offered on March 3-V. 122, p. 1058-have
not been sold. ,

MAINE (State of).-BONDS OFFERED.-Sealed bids were received
until 10 a. m. Sept. 10 by W. L. Bonney, State Treasurer, for *600.0004%
coupon highway and bridge bonds. Denom. $1.000. Date Sept. 15 1926.
Prin. and semi-ann. Int. (M. & S. 15) payable in gold coin of the United
States of America of the present standard of weight and fineness at the
office of the State Treasurer. Due $40.000 Sept. 15 1927 to 1941, incl.
The opinion of the Attorney-General of the State of Maine as to legality
will be furnished the purchaser.

Financial Statement.
Valuation of the State $701,439,297
Bonded debt (exclusive of this issue)  161:453379,28 0907

MANKIN TOWNSHIP SCHOOL DISTRICT NO. 4 (P. 0. Wayne).
Wayne County, Mich.-BOND SALE.-On Aug. 24 the $26,0110 school
bonds offered on that date (V. 123, p. 1009) were awarded to the Detroit
Trust Co. of Detroit as 434s at a premium of $316, equal to 101.215, a
basis of about 4.58%. Due $2,000, 1928 to 1940. incl.

MAPLETON CONSOLIDATED SCHOOL DISTRICT, Monona
County, la.-BONDS OFFERED.-Sealed bids were received by N. W.
Pike. Secretary Board of Directors, until Sept. 7 for S17.000 coupon school
bonds. Date Nov. 1 1926. Denom. $1,000. Purchaser to furnish legal
opinion and the printed bonds. ler

•
MARION, Linn County, Iowa.-BOND SALE.-The $20,000 refund-

ing bonds offered on Sept. 3-V. 123. p. 1142-were awarded to Geo. M.
Bechtel & Co. of Davenport as 430 at a premium of $19, equal to 100.09.
Date Oct. 1 1926. Coupon bonds in denoms. of $1,000 and $500. Int-
erest payable A. & 0.

MARION, McDowell County, No. Corp.-BOND SALE.-The
$15.000 street impt. bonds offered on Sept. 7-V. 123, p. 1277-were
awarded to Durfee, Niles & Co. of Toledo as 53.48 at a premium of $105.
equal to 100.70, a basis of about 5.66%. Date Aug. 1 1926. Due $1,000
Feb. 1 1929 to 1943 incl.

MARSHALL COUNTY (P.O. Holly Springs), Miss.-BOND SALE.-
The $404.500 road bonds offered on Sept. 8 (V. 123, p. 1277) were awarded
to Braun, Bosworth & Co. of Toledo as 5s at par. Date Aug. 1 1926.
Purchaser agreed to print the bonds and furnish legal opinion.

MASSAC HUSETTS (State of).-TEMPORARY LOAN.-The Old Colony
Corp. of Boston has purchased a 112.000,000 temporary loan on a 3.65'.
discount basis, interest to follow. Date Sept. 7 1926. Due Oct. 21 1926.

MEADOW BLUFF SCHOOL DISTRICT, Greenbrier County,
W. Va.-BOND SALE.-The $95,000 % coupon school bonds offered
on Aug. 27-V. 123, p. 1142-were awarded to the Well, Roth & Irving
Co. of Cincinnati at a premium of $106, equal to 100.11, a basis of about
5.48%. Date Oct. 1 1923. Due Oct. 1 as follows: $7,000. 1931 to 1933
incl.; 38.000, 1934; *7.000, 1935 and 1936; $8.000. 1937: 37,000. 1938 and
1939; $8.000, 1940; 37,000. 1941 and 1942, and S8,000, 1943.

MELROSE, Middlesex County, Mass.-BOND OFFERING.-Sealed
bids will be received until 11 a. m. (daylight saving time) Sept. 14 by S.
Homer Buttrick, City Treasurer,for *30.0004% coupon city stables build-
ing bonds. Denom. $1.000. Dated Sept. 1 1926. Prin. and semi-ann.
int. (M. & S.) payable at the Old Colony Trust Co., Boston. Due $2,000
Sept. 1 1927 to 1941 incl. Bonds will be prepared under the supervision
of the Old Colony Trust Co., Boston, which will certify as to the genuineness
of the signatures of the officials and the seal impressed thereon, and the
validity of the bonds will be approved by Ropes, Gray, Boyden & Perkins
of Boston.

MERI DEN, New Haven County, Conn.-BOND SALE.-On Sept. 2
the First National Bank of Meriden purchased an issue of $80,000 refunding
bonds at par. Date Sept. 1 1926. Prin. and semi-ann. int. (M. & S•)
payable at the First National Bank. Meriden. Due $10,000. Sept. 1 1929
to 1936, incl. Bonds certified as to genuineness by the First National
Bank, Boston and legality approved by Ropes. Gray, Boyden & Perkins
of Boston.

MIAMI COUNTY (P. 0. Troy), Ohio.-BOND OFFERING.-Sealed
bids will be received until 9 a. m. (Central standard time) Sept. 17 by
T. B. Radabaugh, County Auditor, for the following three issues of 5%
bonds, aggregating $88,600;
$43,000 I. C. H. No. 170 bonds. Denom. $1,000. Due on Oct. 1 as

follows: $5,000, 1927 and 1928: $4,000, 1929 to 1935 Incl., and
$5,000, 1936.

31,000 county bridge-painting bonds. Denom. *1,000. Due on Oct. 1
as follows: $6,000, 1927 and 1928: 17,000, 1929, and $6,000.
1930 and 1931.

14.600 county bridge bonds. Denom. .000 except one for $600. Due
on Oct. 1 as follows: 32.600. 1927, and $3,000, 1928 to 1931 incl.

Date Oct. 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the
County Treasurer' office. Certified check for 5% of the amount of the
bid, payable to the County Auditor, required.

M1CANOPY, Alachua County, Fla.-BONDS NOT SOLD.-We are
informed by J. James Jones, Town Clerk, that the $115,000 6% coupon
Improvement bonds offered on April 15-V. 122. p. 1507-have not been
sold.

MINGO COUNTY (P. 0. Williamson), W. Va.-BOND SALE.-The
S71.000 5% coupon road bonds offered on Aug. 27-V. 123, p. 1142-were
awarded to the Well. Roth & Irving Co. of Cincinnati at a premium of
$178. equal to 100.25. a basis of about 4.97%. Date May 1 1917. Due
May 1 as follows: $4,000, 1927; $3,000. 1931; $31,000, 1932; 316.000, 1933.
and $17,000. 1944.

MONROE COUNTY (P. 0. Key West), Fla.-BOND OFFERING.-
D. Z. Filer, Clerk, Board of County Commissioners, will receive sealed
bids until Nov. 1 for the following 534% bonds aggregating $525.000:
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$350.000 highway bonds. Due June 1 as follows: $10,000, 1936 to 1945
incl.; $20.000, 1946 to 1954 incl., and $70,000, 1955.

175,000 bridge bonds. Due June 1 as 'follows: $5,000. 1936 to 1945 incl.;
$10.000, 1946 to 1954 incl., and $35,000. 1955.

Date June 1 1925. Denom. $1,000. Prin. and int. (A. & 0.) payable
in gold at the National Bank of Commerce, New York City. A certified
check for 2% of the bid requrred. Legality approved by John C. Thomson,
New York City.
These are the bonds originally scheduled for sale on Sept. 1-V. 123,p.611.

MONROE COUNTY (P. 0. Stroudsburg), Pa.-BOND SALE.-
On Aug. 24 the Mellon National Bank of Pittsburgh purchased an issue
of $80.000 43,4% road impt. bonds at a premium of $691 30, equal to
100.86. Denom. $1,000. Date June 1 1926. Due June 1 1931 to 1946
incl. Legality approved by Townsend, Elliott & Munson of Philadelphia]

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-
ING.-Sealed bids will be received until 10 a. m. (Central standard time)
Sept. 15 by F. A. Kilmer, County Clerk, for the following two issues of
% bonds, aggregating $11.200:

$3,200 Speice Ave. bonds. Due $400 Oct. 1 1927 to 1934, incl.
8,000 Rose Ave. bonds. Due $1.000. Oct. 1 1927 to 1934. incl.
Denom. $1,000 and $400. Date Oct. 11926. Prin. and semi-ann. int.

(A. & 0.) payable at the County Treasurer's office. Certified check on
any solvent bank or trust company for $500. payable to the County Treas-
urer, required. Legality will be approved by D. W. & A. S. Iddings of
Dayton and Peck. Shaffer & Williams of Cincinnati.

MOORHEAD, Clay County, Minn.-CERTIFICATE SALE.-An
issue of $35,000 434% certificates of indebtedness has been purchased by
the Wells-Dickey Co. of Minneapolis. Date Aug. 1 1926. Denom.
$1,000. Due Aug. 1 as follows: $2,000, 1927 to 1941 incl.. and $1.000,
1942 to 1946 incl. Prin. and int. (F. dz A.) payable at the First National
Bank of Minneapolis.

MORRIS COUNTY (P.O. Morristown), N. J.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. (daylight saving time) Sept. 22
by William H. Basking. Clerk Board of Chosen Freeholders, for an issue
of 4, 434 or 434% coupon or registered impt. bonds, not to exceed $555,000,
no more bonds to be awarded than will produce a premium of $1,000 over
$555,000. Denom. $1,000. Date Oct. 1 1926. Prin. and semi-ann. int.
(A. & 0.) payable in gold at the First National Bank, Morristown. Due
on Oct. 1 as follews: $45,000, 1927 to 1936, incl.; $20,000, 1937 to 1940,
incl., and $25,000. 1941. Certified check for 2% of the bonds bid for,
payable to the County Treasurer, required. Bonds will be prepared under
the supervision of the United States Mortgage & Trust Co. of New York,
which will certify as to the genuineness of the signatures of the County
officials and the seal impressed thereon, and the validity of the bonds
will be approved by Hawkins, Delafield & Longfellow of New York.

MOUNT DORA, Lake County, Fla.-BOND OFFERINO.-.R.
Crane, Town Clerk, will receive sealed bids until 2 p. m. Oct. 7 for $93.0006% special assessment refunding bonds. Date Oct. 1 1926. Denom.
$1,000. Due Oct. 1 as follows: $9,000. 1927 to 1933 incl., and $10.000,
1934 to 1936 incl. Prin. and int. (A. & 0.) payable at the National Park
Bank, N. Y. City, or at any bank in Mount Dora at option of the holder.
A certified check for $2.000, payable to the above-named official, required.
Legality to be approved by a nationally known bond attorney.

MOUNT OLIVER, Allegheny County, Pa.-BOND SALE.-On
Sept. 3 the $180,000 % borough bonds offered on that date (V. 123,
P. 878) were awarded to the Mellon National Bank of Pittsburgh at a
premium of $851 76, equal to 100.47, a basis of about 4.22%. Dated
Sept. 1 1926. Due on Sept. 1 as follows: $30.000 in 1931, 1936, 1941,
1946, 1951 and 1956.

MULLENS, Wyoming County, W. Va.-BOND SALE.-The two Issues
of 5;•6 % coupon town impt. bonds offered on Aug. 27-V. 123. p. 1142-
were awarded to Seasongood & Mayer of Cincinnati as follows:
$66,000 town iropt. bonds at a premium of $333 95, equal to 1O0' '"a

basis of about 5.46%. Date July 11922. Due July 11952.
39,000 town impt. bends at a premuim of $63 95, equal to 100.16, a basis

of about 5.48%. Date Jan. 1 1924. Due Jan. 1 as follows:
$1,500. 1927 to 1948 incl., and $1,000, 1946 to 1954 incl.

MUNDAY, Knox County, Tex.-BOND SALE.-The Brown-Crummer
Co. of Wichita has purchased an issue of $35,000 6% sewer bonds. Due
serlilly 1928 to 1945, inclusive.

MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND OFFER
ING.-Sealed bids will be received until 4 p. m. Sept. 13 by John P
Baker, Clerk Board of County Commissioners, for 349.202 46 534%I. C. H. No. 348 bond & Denom. $1.000 except one for $1.202 46. DateSept. 3 1926. Due Set. 1 1927 to 1936 incl. Certified check for 5%
required.

'NATCHEZ, Adams County, Miss.-BOND DESCRIPTION.-The
$40,000 5% water works bonds awarded on Aug. 24 to the City Bank &
Trust Co. of Natchez at 100.75-V. 123. p. 1142-are described as follows:
Date Sept. 1 1926. Coupon bonds in denom. of $1,000. Int. payable
M. & S. Due serially in 20 years.

NIAGARA UNION FREE SCHOOL DISTRICT NO. 4 (P. 0. La
Salle), Niagara County, N. Y.-BOND OFFERING.-Sealed bids will
be received until 8 p. m. (daylight saving time) Sept. 14 by William R.
McFarland, District Clerk, for 3130.000 not exceeding 434% school bonds.
Denom. $1,000. Dated Oct. 1 1926. Prin. and semi-ann. int. (A. & 0.)
payable at the Bank of La Salle. La Salle. Due on Oct. 1 as follows:
$4,000. 1927, and $7.000. 1928 to 1945 incl. Certified check for $1,000
required.

NORFOLK COUNTY (P.O. Dedham), Mass.-TEMPORRAY LOAN.
-The Boston Safe Deposit & Trust Co. of Boston purchased on Sept. 7
a $100,000 temporary loan on a 3.75% discount basis.

NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-
R. L. Day & Co. of Boston have purchased a $100,000 temporary loan
on a 3.69% discount basis.

NORWICH, New London County, Conn.-BOND SALE.-On
Sept. 7 the $340,000 431% water bonds offered on that date (V. 123. p.
1143) were awarded to R. M. Grant & Co. of Boston at 100.94. Date
Sept. 15 1926. Due in 1931 to 1964, inclusive.

OAK GROVE AND UNION GROVE SCHOOL DISTRICT (P. 0.
Chatsworth), Murray County, Ga.-BOND OFFERING.-Sealed bids
will be received by the County Superintendent of Schools for $3,000 6%
school bonds. Due in ten years.

OAK HILL Jackson County, Ohio.-BOND SALE.-On Aug. 11 the
$1,800 8% (village's portion) street improvement bonds offered on that
date (V. 123. p. 743) were awarded to Vandersall of Toledo at a premium
of $6. equal to 100.33, a basis of about 5.93%. Dated Aug. 1 1926.
Due $225 Oct. 1 1927 to 1934, inclusive.

OCEAN COUNTY (P. 0. Toms River), N.J.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. Oct. 1 by Fred G. Bunnell, Clerk
of Board of Chosen Freeholders, for the following five issues of 5% coupon
bonds, aggregating $4429,000:
$130.000 Lakewood-New Egypt Road, Section 8, impt. bones. Due

$13,000. 1927 to1936, incl. Prin. and int. payable at the First
National Bank, Toms River.

90,000 Section 3 of Washington St., Dover Township, road hnpt. bonds.
Due 34,000, 1927 to 1936, incl., and $5,000, 1937 to 1946, incl.
prin and int, payable at the Lakewood Trust Co. Lakewood.

90,000 Section 2 of Washington St., Dover Township, Road impt. bonds.
Due $4,000, 1927 to 1936 incl.. and $5,000, 1937 to 1946, inc
Prin. and int. payable at the First National Bank, Barnegat.

62.000 building bonds. Due $2,000, 1927 to 1954
'
 incl., and 33,000,

1955 and 1956. Prin. and int. payable at the Coast National
Bank, Seaside Heights.

576 00 Section 6. Central Ave., Lakewood, road impt bonds. Due
$3,000, 1927 to 1943, incl., and $2,000. 1944 to 1946. incl.
Prin. and int, payable at the Ocen National Trust Co., Toms
River

Denom. $1,000. Date Oct. 11926. No more bonds to be awarded than
will produce a premium of $1000 over each of the above issues. Certified
check for 2% of the amount of bonds bid for, payable to the County Treas-
urer, required.

OCEAN SPRINGS, Jackson County, Miss.-BOND SALE.-The
$80.000 school bonds offered on July 5-V. 122, p. 3636-were awarded to
the Hibernia Securities Co. of New Orleans as 534s at a premium of 375,
equal to 100.09.0 basis of about 5.49%. Date July! 1926. Due July 1
as follows: 31,000, 1927 to 1945, incl., and $61,000. 1946.

OCONTO, Oconto County, Wis.-BOND OFFERING.-P. T. Meeuw-
sem City Clerk, will receive sealed bids until 2 p. m. Sept. 14 for $20,000
5% street improvement bonds. Denom. $500. Due $1,000 Sept. 1 1927
to 1946, inclusive.

OPELIKA, Lee County, Ala.-PRICE PAID-INTEREST RATE.-
The price paid for the 395.000 street improvement assessment bonds awarded
on Aug. 23 to Caldwell & Co. of Nashville (V. 123, p. 1278) was 101.50,
a basis of about 5.81%. The bonds bear 6% interest and mature Sept. 1
1936.

ORANGE, Essex County, N. J.-BOND OFFERING.-Sealed bids will
be received until 4 p. m. (daylight saving time) Sept. 21 by Frank G. Cough-
try, City Comptroller, for an issue of 4 % coupon or registered Passaic
Valley sewer bonds not to exceed 31,066.000, no more bonds to be awarded
than will produce a premium of 51,000 over 31.066.000. Denom. 31.000.
Dated Oct. 1 1926. Prin. and semi-ann. int. (A. & 0.) payable in gold at
the Orange National Bank, Orange. Due on Oct. 1 as follows: $25,000.
1928 to 1949 incl.•, $34,000, 1950 to 1958 incl., and $35,000, 1959 to 1964
incl. Certified check for 2% of the amount of bonds bid for, payable to the
city, required. Bonds will be prepared under the supervision of the United
States Mortgage & Trust Co., New York, which will certify as to the gen-
uineness of the signatures of the officials and the seal impressed thereon.
and the validity of the bonds will be approved by Reed, Dougherty, Hoyt
& Washburn of New York.

ORONOCO SCHOOL DISTRICT, Olmstead Couhty, Minn.-BOND
OFFERING.-C. E. Postier, Clerk Board of Education, will receive sealed
bids until 1:30 p. m. Sept. 17 for 316.500 not exceeding 5% school bonds.
A certified check for 5% of the bid required. These are the bonds which
were to have been sold on Aug. 30-V. 123, p. 1143.

OSSINING, Westchester County, N. Y.-BOND SALE.-On Sept. 7
James A. Trowbridge of New York purchased an issue of 350,000 04%
street paving bonds at 100.69, a basis of about 4.36%. Denom. $1,000.
Dated Sept. 1 1926. Prin. and semi-ann. int. (M. & S.) payable at the
office of the Village Treasurer. Due 35.000 Sept. 1 1927 to 1936 incl.
Legality approved by Clay & Dillon of New York.

OYSTER BAY-HICKSVILLE WATER DISTRICT (P. 0. Oyster
Bay), Nassau County, N. Y.-BOND OFFERING.-Sealed bids will be
received until 3:30 p. m. Sept. 14 by Chas. E. Ransom. Town Clerk, for
$110.000 not exceeding 6% coupon or registered water bonds. Dated
Oct. 11926. Prin. and semi-ann. int. (A. & 0.) payable in gold at the Bank
of Hicksville in New York exchange. Due on Oct. 1 as follows: $7,000.
1931 to 1944 Ind., and 312,000. 1945. Certified check for 2% of the bonds
bid for, payable to the Town, required. Legality will be approved by Clay
& Dillon of New York.

PALATKA, Putnam County, Fla.-BOND SALE.-The two ISStleS
of 6% bonds aggregating $187,500 offered on Sept. 7-V. 123. p. 1143-
were awarded to the Putnam National Bank of Palatka as follows:

$130,000 special assessment street improvement bonds at a discount of
3637, equ'll to 99.51. Due serially in 1 to 10 years.

57,000 sewer bonds at a discount of $282, equal to 99.50. Due serially
in 2 to 12 years.

PENDLETON, Umatilla County, Ore.-BOND SAL(.-The Lumber-
mens Trust Co. of Portland has purchased an issue of $8,015 street improve-
ment bonds at 102.67.

PERRY COUNTY (P. 0. Linden), Tenn.-BOND SALE.-The fol-
lowing two issues of 534% road bonds, aggregating $75.000. were purchased
by Little. Wooten & Co. of Jackson:

$50,000 Series C bonds. Date Sept. 1 1926. Due serially Sept. 1 1927 to
1961, inclusive.

25,000 Series B bonds. Date July 1 1926. Due serially July 1 1927 to
1961. inclusive.

PERTH AMBOY, Middlesex County, N. J.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. (daylight saving time) Sept. 20
by Richard J. Galvin, City Treasurer, for an issue of 4 % coupon or regis-
tered water Series "W" bonds, not to exceed 31,200.000, no more bonds to
be awarded than will produce a premium of $1,000 over 31.200,000. De-
nom. $1,000. Dated April 15 1926. Prin. and semi-ann. int. (A. & 0.)
payable at the City Treasurer's office. Due on April 15 as follows: $30,000.
1928 to 1946 incl., and 345.000, 1947 to 1960 incl. Certified check for 2%
of the bonds bid for. required. Bonds will be prepared under the super-
vision of the IJ. S. Mtge. & Trust Co., New York, which will certify as to
the genuineness of the signatures of the officials and the seal impressed
thereon, and the validity of the bonds will be approved by Caldwell & Ray-
mond of New York.

PETERSBURG, Pike County, Ind.-BOND SALE.-The Fletcher
savings & Trust Co. of Indianapolis recently purchased an issue of 312,000
s% sanitary sewer bonds at a premium of $507 70, equal to 104.23. Duein
10 years.
PLAINFIELD, Union County, N. J.-BOND OFFERING.-Sealed bids

will be received until 8:30 p. m. Oct. 4 by George B. Wean, City Clerk, for
an issue of 434% coupon or registered general improvement bonds, not to
exceed 5566.000. no more bonds to be awarded than will produce a premium
of $1,000 over 1566,000. Denom. $1,000. Dated June 1 1926. Prin.
and semi-ann. int. (J. & D.) payable in gold at the City Treasu”er's office.
Due on June 1 as follows: $15,000. 1927 to 1936 incl.; 320.000. 1937 to 1948
incl., and 322,000, 1949 to 1956 incl. Certified check for 2% of the bonds
bid for, payable to the City, required. Legality approved by Clay & Dil-
lon of New York.

PLEASANT RIDGE (P. 0. Detroit), Wayne County, Mich.-
BONDS OFFERED.-Sealed bids were received until 8 p. m. Sept. 7 by A. J.
Berst. Village Manager, for the following two issues of not exceeding 8%
(special assessment) bonds. aggregating $20,216:

$16,676 54 District No. 37 paving bonds. Denom. 31,000 except 1 for
3676 54. Due on Sept. 1 as follows: $4,000, 1927; 33.676 54,
1928: 33.000. 1929 to 1931. Inclusive.

3,539 46 District No. 38 highway bonds. Denom. 37,000. except 1 for
$739 46. Due on Sept. 1 as follows: $739 46. 1927; $7.000.
1928 to 1931, inclusive.

Dated Sept. 1 1926.

PORTLAND, Multnomah County, Ore.-BOND OFFERING.-
George R. Funk, City Auditor, will receive sealed bids until 11 a. in.
Sept. 21 for 3500.000 434% Access bridge bonds. Date Oct. 1 1926.
Denom. 31.000. Due Oct. I as follows: $17,000. 1929 to 1932, inclusive.
and 318.000, 1933 to 1956. inclusive. Principal and interest (A. & 0.)
payable in gold at the City Treasurer's office or at the fiscal agency of the
City of Portland in New York City. Bidders are asked to submit separate
or alternative bids based upon delivery place. if delivery is requested
outside of Portland the purchaser will pay the costs. A certified check for
5% of the amount of the bonds bid for required. Legality approved by
Storey, Thorndike, Palmer & Dodge of Boston.

QUINCY, Norfolk County, Mass.-BOND SALE.-On Sept. 9 the
following two issues of 4% coupon or registered bonds aavregating 3145.000
offered on that date were awarded to Estabrook & Co. of Boston at 100.326,
a basis of about 3.94%:
$125,000 building bonds. Due Sept. 1 as follows: $13,000 1927 to 1931.

inclusive, and $12.000 1932 to 1936. incluFive.
20,000 macadam pavement bonds. Due $4,000 Sept. .1 1927 to 1931,

inclusive.
Date Sept. 1,1926.

RAVENS WOOD ROAD DISTRICT (P.O. Ripley), Jackson County,
W. Va.-BOND SALE.-The 5132,000534% road bonds offered on Aug. 27
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-V. 123, p. 1143-were awarded to Seasongood & Mayer of Cincinnati
at a premium of 91.782 95, equal to 101.35. a basis of about 5.33%. Date
Jan. 1 1923. Due $6,000 1927 to 1948 inclusive.

READING, Barks County, Pa.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. Oct. 6 by E. C. Hunter, Superintendent of
Accounts and Finance, for $850,000 4% % coupon or registered general
'rapt. series X bonds. Denom. $1.000. Dated Oct. 15 1926. Int.
A. & 0. Due on Oct. 15 as follows: $42,000, 1927 to 1936 incl., and 943.-
000. 1937 to 1946 incl. Certified check for 5% of the bonds bid for, payable
to the city, required.

RIVERVIEW, Hamilton County, Tenn.-PRICE PAID.-The price
paid for the $38,000 impt. bonds purchased by the Hamilton National
Bank of Chattanooga-V. 123, p. 484-was a premium of $200. equal to
100.52, a basis of about 5.46%. The bonds bear 534% interest and mature
in 20 years. The previous report stating the amount to be $30,000 is in-
correct. The purchaser agreed to print the bonds.

ROCHESTER, N. Y.-NOTE SALE.-On Sept. 3 the following five
Issues of notes, aggregating 9450,000. offered on that date (V. 123. Fo•
1279) were awarded to the National Bank of Rochester at 3.82% interest
plus a premium of 98:
950,000 municipal 

Aug. 21g2&°' 
as per ordinance of the Common Council,

75,003 municipal hospital as per ordinance of the Common Council,
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 arawn with interest
Other bidders were:

R. W. Pressprich & Co., New York 
Salomon Bros. & Hutzler, New York
S. N. Bond dr Co.. New York 
Blair & Co., New York
Guaranty Co. of New York

Int. Prem.
3.83% $750

 3.847 11 00
3.85q 900

 3.91W 550
3.93% 100

ROCKY RIVER, Cuyahoga County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. Oct. 5 by Frank Mitchell, Village
Clerk, for $17,950 5% street improvement bonds. Denom. $1,000 except
1 for $950. late Oct. 11926. Interest A. & 0. Due on Oct. 1 as fellows:
91,950 1928 and $2.000 1929 to 1936, inclusive. Certified check for 10%
payable to the Village Treasurer, required.

ROME, Oneida County, N. Y.-BOND OFFERING.-Lynn C. Butts.
City Treasurer, will sell at public auction on Sept. 15 at 12 in. (standard
time) for 932.000 not exceeding 6% coupon city improvement bonds.
Denom. $1,000. Date Sept. I 1926. Principal and semi-annual interest
(M. dr S.) payable at the National Park Bank, New York. Due on Sept. 1
as follows: 96.000, 1927 to 1931, inclusive, and $1,000. 1932 and 1933.
Certified check for $1000. payable to tne city, required. Legality will be
approved by Clay & Dillon of New York.

ROSEBUD, Rosebud County, Mont.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. Oct. 1 by the City Clerk for $4,000 6%
bonds. Date Nov. 1 1926. Due Nov. 1 1931. A certified check for $400
is required.

ST. AUGUSTINE, St. Johns County, Fla.-BOND SALE.-The
$364.000 6 coupon second series improvement bonds offered on Sept. 6-V. 123, p. 879-were awarded to Bowe, Snow & Bertles, Inc., and the
William It. Compton Co., both of Chicago, jointly, at a premium of $6,666.equal to 101.25, a basis of about 5.72%. Date Jan. 1 1926. Due Jan. 1
as follows: $38,000 1927 to 1935, incl., and 922.000 1936. Other bidderswere:

Bidder-
George H. Burr & Co., Now York City 9369,001 36
Assel, Goetz & Meerleln. Inc., Cincinnati; A. E. Aub & Co., 

Price Bid.

Cincinnati; Bohmer-Reinhart & Co., Cincinnati 
Stranahan. Harris & Oatis, Inc. Toledo 

368,633 72

Stifel, Nicolaus & Co., St. LOUIS  
366,554 00
364,326 00

Eldredge & Co., N. Y. City; Wright, Warlow & Co., Orlando  370.260 80
Florida National Bank. Jacksonville 
Seasongood & Mayer, Cincinnati  

365.856 40

Atlantic National Bank, Jacksonville  
367,888 80

Walter, Wood & Heimerdinger. Cincinnati: Yandersall it Co., 
365.073 80

Toledo; W. L. Slayton & Co., Toledo 
L. R. Bollinger Co.. Cincinnati  

366.574 00
368.622 80

ST. LUCIE INLET DISTRICT (P. 0. Stuart), St. Lucie County,
Fja.-BOND OFFERING.-C. Van Anglen, Secretary Board of Commis-
sioners, will receive sealed bids until 8 p. m. Oct. 2 for $1.000.000 5% %inaprovement bonds. Date July 1 1926. Denom. $1.000. Due July I
U follows: 95.000 1931 to 1933, incl.: $6.000 1934 to 1936. Incl.: $10,000
1937 to 1939, incl.: $15.000 1940 to 1942. incl.: 918.000 1943 to 1945. incl.;
923.000 1946 to 1948. incl.; $28.000 1949 to 1951. Incl.; $35.000 1952 to
1964. incl.; 945.000 1955 to 1957. incl.; 950,000 1958 to 1960, incl., and
969.000 1961 to 1965. Incl. Principal and interest (J. & J.) payable at the
National Bank of Commerce, New York City. Purchaser to print the
bonds. A certified check for 92.500 required. Legality of a nationally
known bond attorney will be furnished by the Board of Commissioners.

SAGINAW, Saginaw County, Mich.-BOND SALE.-0: Sept. 7 the
smock) 434% coupon or registered sidewalk bonds offered on that date
were awarded to the Second National Bank of Saginaw at a premium of
$41, equal to 100.13, a basis of about 4.21%. Dated Sept. 11026. Due
96,000 Sept. 1 1927 to 1931 had.

SANDUSKY, Edo County, Ohio.-BONDS OFFERRD.-Sealed bids
were received until 12 m. (central standard time) Sept. 9 by Carl F. Brein-
ing. City Treasurer. for $98,000 5% street impt. bonds. Denom. 91.000.
Dato Sept. I 1926. Int. M. & S. Due on Sept. I as follows: 910,000.
1928 to 1936. incl. and 98.000, 1937.

SANFORD, Seminole County, Fla.-BIDS REJECTED-RR-
OFFERED.-All bids received for the various issues of 534 % bonds aggregat-
ing $1,575.000 scheduled for sale on Sept. 3-V. 123.p. 1010-were rejected.
The bonds were again offered on Sept. 8.

SAN FRANCISCO (City and County of), Calif.-BOND SALE.-
The *1.000,0005% Retch Fietchy coupon or registered water bonds offered
on Sept. 7-V. 123. p. 1279-were awarded to a syndicate composed of
Halsey, Stuart & Co. and R. W. Pressprich & Co., both of New York city,
and Blyth, Witter & Co. of San Francisco at 107.56. a basis of about 4.43%.Date Jan. 11925. Due $1.000 Jan. 1 1930 to 1969, inclusive.
SANILAC COUNTY (P. 0. Sandusky), Mich.-BOND SALE.-The

Guardian Trust Co. of Detroit purchased an issue of $39,000 434% road
assessment District No. 10 and 38 bonds at 100.08.

SARATOGA SPRINGS, Saratoga County, N. Y.-BOND SALE.-
On Sept. 7 the 930,000 coupon or registered bonds offered on that date-
V. 123. P• 127g-were awarded to the Manufacturers & Traders Trust Co.
of Buffalo as 4.30s. Date Sept. I 1926. Due on Sept. 1 as follows
91.000, 1927 to 1936, incl., and 92,000. 1937 to 1946. Incl.

SAVANNAH, Chatham County, Ga.-BOND OFFERING.-N. P.
Cornish, City Clerk, will receive sealed bids until 1 p. in. Sept. 14 for the
following 4% % bonds, aggregating $2,000,000:

$900,000 sewerage system bonds. Denom. $1,000 and $500. Due $30.000.
Aug. 1 1927 to 1956. incl.

600.000 refunding bonds. Denom. 91.000. Due $50,000, Aug. I 1927
to ,

250,000 wa
193

8ter 
wincl

.orks system bonds. Denom. 91,000 and $500. Due
$10.000, Aug. I 1927 to 1951. incl.

250,000 Bay St. Viaduct bonds. Denom. 91.000 and $500. Due 910.000.
Aug. 1 1927 to 1951, incl.

Date Aug. 1 1926. Principal and interest (F. & A.) payable in gold at
the City Treasurer's office or at the fiscal agency of Savannah in Now York
MT, at option of holder. A certified check for $20,000. payable to the

City Treasurer, required. Legality to be approved by Clay & Dillon
of New York City.

SEARCY, Searcy County, Ark.-BOND SALE.-The Merchants &
Planters Title & Investment Co. of Pine Bluff has purchased an issue of
$150,000 5% paving bonds.

SHADYSIDE, Belmont County, Ohio.-BOND OFFERING.-Sealed
bids will be received until 12 in. Sept. 20 by Clyde Sutton. Village Clerk.
for $49,655 61 534 % street improvement assessment bonds. Denom.
$1,000, except I for $655 61. Dated Sept. 15 1926. Int. M. & S. Due
on Sept. 15 as follows: $4,655 61, 1927. and $5.000, 1928 to 1936 incl.
Certified check for 2% of the bonds bid for, payable to the Village Treasurer,
required.

SHAKER HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.
On Sept. 2 the following two issues of 4 % % coupon bonds aggregating
9330.000 offered on that date (V. 123, P. 744) were awarded to the Con-
tinental & Commercial Trust & Savings Bank of Chicago for 9331,870.
equal to 100.56, a basis of about 4.54%;
$290,000 street repair, village's portion, bonds. Due $58,000 Oct. 1 1927

to 1931, inclusive.
40,000 street widening bonds. Due $8.000 Oct. 1 1927 to 1931, incl.
Date Dept. 1 1926.

SHARON, York County, So. Caro.-BOND SALE.-The $14.000
coupon electric light bonds offered on Sept. 3-V. 123, p. 1010-were
awarded to the Peoples Security Co. of Charleston as 5348 at a premium of
926. equal to 100.18. a basis of about 5.74%. Date Sept. 1 1926. Due
Sept. I. as follows: 9500, 1927 to 1931, incl., $750, 1932 to 1941, incl.,
and 91.000, 1942 to 1945, inclusive. Other bidders were:
Bidder- Premium.
For 6% bonds:

First National Bank. Sharon $260 00
R. S. Dixon & Co., Gastonia  205 50
For 534% bonds:

Planters Bank, Sharon  75 00
H. Roburson Co  11 00

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING:
Sealed bids will be received until 10 a. m. Sept. 15 by George W. McKenney,
County Treasurer, for 92.000 434% Washington Township road bonds.
Denom. 9100. Date Sept. 15 1926. Due $1,00 May and Nov. 15 1927
to 1936, inclusive.

SHUBERT, Richardson County, Nob.-BOND SALE.-The State of
Nebraska purchased on Aug. 1. an issue of $22.000 434% water works bonds
at par. Date Oct. 1 1926. Registered bonds in denom. of $1,000. Due
Oct. 1 1946, optional Oct. 1 1931. Interest payable A. & 0. These are
the bonds favorably voted at the recent election-V. 123, p. 1010.

SOUTHEAST UNION FREE SCHOOL DISTRICT NO. 13 (P. 0.
Brewster), Putnam County, N. Y.-BOND OFFERING.-Sealed bids
will be received until 12 in. (daylight saving time) Sept. 24 by Raymond
W. Godfrey, District Clerk, for $44,000 % school bonds. Denom.
$1,000. Dated Nov. I 1926. Prin. and semi-ann. int. (M. St N.) payable
at the First National Bank, Brewster, in New York exchange. Due $2,000
Nov. 1 1927 to 1948 incl. Certified check for 2% of the bonds, payable
to the Board of Education, required. Legality will be approved by Clay &
Dillon of New York.

SOUTH DAKOTA (State of).-WARRANT SALR.-The 91,500.000
general fund tax anticipation warrants offered on Sept. 8-V. 123, p. 1279-
were awarded to the Continental & Commercial Trust & Savings Bank of
Chicago at 4.38% plus a premium of 965. Date Sept. 15 1926. Due
Sept. 15 1927.

SOUTH EUCLID, Cuyahoga County, Ohlo.-BOND SALE..-On
Aug. 16 the $115.8955% street impt. bonds offered on that date (V. 123.
VI• 612) were awarded to Otis & Co. of Cleveland at a premium of 9905.
equal to 100.78. a basis of about 4.84%. Dated Sept. 1 1926. Due on
Oct. 1 as follows: 910,895. 1927: $12.000, 1928; 911,000. 1929: 912,000,
1930 and 1931; $11,000, 1932; $12,000, 1933; $11,000. 1934, and $12,000.
1935 and 1936.

SPARKS, Doniphan County, Kan.-BONDS VOTED.-At an election
held on Aug. 27 the voters authorized the issuance of $13,000 school bonds
by a count of 194 for to 55 against.

SPENCER, Rowan County, No. Caro.-BOND OFFERING.-W. D.
Frizziah, Town Clerk, will receive sealed bids until 8 D. m. Sept. 15 for
9150,000 not exceeding 6% public improvement bonds. Date Sept. 1
1926. Due Sept. I as follows: 94,000 1927 to 1931. Ind.. and 910.000
1942 to 1947. incl. Interest rate to be in multiples of I( of 1%. Principal
and interest (M. & S.) payable in gold in New York City. A certified check
for 2% of the bid. payable to the town required. Legality to be approved
by Reed, Dougherty, Hoyt & Washburn of New York City.

SPRING HOPE, Nash County, No. Caro.-BOND SALE.-The
810.000 69" coupon electric light bonds offered on Aug. 16-V. 123. p.745-
were awarded to Magnus k Co. of Cincinnati at a premium of $153 16.
equal to 101.53, a basis of about 5.93%. Date Aug. 1 1926. Due $5041
Aug. 1 1929 to 1948, inclusive.

SUFFOLK COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Pinedale),
Wyo.-BOND OFFERING.-0. S. Bartlett, District Clerk, will receive
sealed bids until 2 p. m. Oct. 7 for $6,000 5% refunding bonds. Date
Nov. 1 1926. Due in 1936.

SUMMIT COUNTY (P.O. Akron), Ohlo.-BOND OFFBRINO .-Sealed
bids will be received until 1 p. m. (Eastern standard tiate) Sept. 15 by E . C.
Jarvis, Clerk Board of County Commissioners, for $17.659 5% road bonds.
Denom. $1,000, except 1 for $650. Date Oct. 1 1926. Prin. and semi-
ann. int. (A. & 0.) payable at the County Treasurer's office. Due on
Oct. I as follows: $12,000. 1927. 911,000. 19211: $12.100. 1929: 911,000.
1930 and 911.650. 1931. Certified check fir 5% of the amount bid.
payable to the County Commissioners. required.

SUSSEX COUNTY (P. 0. Georgetown), Del.-BOND SALE.-On
Sept. 6 the 9500,000 434 % highway impt. bonds offered on that date
(V. 123. p. 880) were awarded to the Bankers Trust Co. and Detroit Co..
both of New York at 101.109, a basis of about 4.42%. Date Oct. 11926.
Due $25,000, Oct. 1 1934 to 1953, incl.

W. Va.BOND SALE.-The $105.000 5 % coupon school ponds offered
TRIADELPH1A SCHOOL DISTRICT
- 

I. O. Logan), Logan County,

on Aug. 27-V. 123. p. 1144-were award to the Well. Roth & Irving Co.
of Cincinnati at a poremium of $105. equal to 100.10. a basis of about 5.44%•
Date April 1 1923. Due $7,000. April 1 1929 to 1943 inclusive.

TRIMBLE SCHOOL DISTRICT (P. 0. Trimble), Athena County,
Ohio.-BOND OFFERING.-Sealed bids will be received until 12 m.
Sept. 24 by Mrs. A. M. Rainey, Clerk Board of Education, for $31,250
5% school bonds. Dated Jan. 15 1926. Due on Sept. 15 as follows:
$1,300, 1927 to 1949 incl.. and $1.350. 1950. Certified check for 5%,ipay-
able to the Board of Education, required.

TUPPER LAKE, Franklin County, N. Y.-BOND SALE.-On Sept. 7
the $24,000 coupon highway impt. bonds offered on that date (V. 123,
p. 1280) were awarded to Sherwood & Merrifield of New York as 4.70s, at
100.38, a basis of about 4.66%. Date Sept. 1 1926. Due $1,200, 1927‘to
1946, incl.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-BOND
SALE.-On Sept. 7 the $78,290 03 5% I. C. It. No. 376 miction D road
bonds offered on that date (V. 123, p. 1141) were awarded to the Herrick
Co. of Cleveland at a premium of 91,026, equal to 101.3I-a basis of about
4.53%. Date June 1 1926. Due on Oct. 1 as follows: $1,290 03, 1927, and
$1.000. 1928 to 1931, inclusive.

UNION COUNTY (P. 0. Liberty), Ind.-BOND/SALE.-0n7Sept.il6
the 914,520 4% % Center TOW tishlp road bonds offered on that date (V. 123.
P. 1010), were awarded to the Union County National Bank of liberty
at a premium of $1,241 21, equal to 102.78. Date July 5/1926.*Due
May and Nov. 15 1927 to 1936. inclusive.
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URBANA SCHOOL DISTRICT (P.O. Urbana), Champaign County,
III.-BOND SALE.-On Sept. 2 the $75,000 44% coupon school bonds
offered on that date (V. 123, p. 745) were awarded to Halsey, Stuart & Co.
of Chicago, at a premium of $231, equal to 100.30. a basis of about 4.39%.
Date Oct. 1 1926. Due on April 1 as follows: 813,000, 1927; $14,000.
1928; $15,000. 1929; $16,000. 1930 and $17,000. 1931.

VALLEY STREAM, Nassau County, N. Y.-BOND SALE.-On
Sept. 8 the $25.000 coupon or registered fire bonds offered on that date
(V. 123. p. 1280) were awarded to Sherwood & Merrifield of New York as
4.60s at 100.03, a basis of about 4.59%. Dated Sept. 1 1926. Due
$5,000 Jan. 1 1927 to 1931 incl.

VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER-
ING.-Sealed bids will be received until Sept. 20 for the following two issues
of 4 % road bonds aggregating $25,100:
$11,300 Knight Township bonds. $13,800 Union Township bonds.
Due semi-annually in 1 to 10 years.

WALCOTT TOWNSHIP (P. 0. Walcott), Richland County, No.
Dak.-BOND SALE.-The $20,000 road impt. bonds offered on Aug. 12
-V. 123.0. 745-were awarded to B. Fisher of Walcott as 5s at par. Due
$1,250, 1931 to 1946, inclusive.

WALTON COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 2 (P. 0. De Funiak Springs), Fla.-BONDS NOT SOLD.-We are
informed by W. H. Wesley, Chairman Board of Bond Trustees that the
$30,000 6% road and bridge bonds offered on Aug. 14-V. 123, p. 745-
have not been sold.

WASHINGTON COUNTY (P. 0. Vernon), Fla.-WARRANTS NOT
SOLD.-The 850.0006% time warrants offered on Aug. 2-V. 122. p. 362-
have not been sold.

WATERTOWN, Middlesex County, Mass.-BOND OFFERING.-
Sealed bids will be received until 3.30 p. in. Sept. 14 by the following two
Issues of 4% coupon bonds, aggregating $64,000:
$40,000 water mains. Due $8,000, Sept. 1 1927 to 1931. incl.
24,000 sewer bonds. Due on Sept. 1 as follows: $5,000, 1927 to 1930,

incl., and $4,000, 1931.

Denom. $1,000. Date Sept. 11926. Prin. and semi-ann. in (M. & S.)
payable in Boston. Bonds will be prepared under the supervision of the
Old Colony Trust Co., Boston, which will certify as to the genuineness of
the signatures of officials and the seal impressed thereon, and the validity
of the bonds will be approved by Storey, Thorndike, 

and
& Dodge

of Boston.

WAYNE COUNTY (P.O. Fairfield), III.-BOND SALE.-T. A. Worby
& Co. of Chicago recently purchased an issue of $60,000 funding bonds
at par.

WEBSTER COUNTY (P.O. Webster Springs), W. Va.-BOND SALE.
-The $112,000 5% road bonds offered on Aug. 27-V. 12.3, p. 1145-were
awarded to Seasongood & Mayer of Cincinnati at a premium of $685, equal
to 100.006. a basis of about 4.99%. Date July 1 1920. Due July 1 as
follows: $22.000, 1927, and 830,000, 1928 to 1930 inclusive.

WEST PLAINS, Nowell County, Mo.-BOND DESCRIPTION.-The
$100.000 4) % school bonds awarded on Aug. 9 to the Federal Commerce
Trust Co., St. Louis at 100.51-V. 123, p. 1145-are described as follows
Date Aug. 1 1926. Coupon bonds in denom. of $1.000. Due serially,
Aug. 1 1931 to 1946. Incl Interest payable F. & A.

WILDWOOD SCHOOL DISTRICT (P.O. Bushnell), Sumter Co -
ty, Fla.-BOND SALE.-John Nuveen & Co. of Chicago have purchased
an issue of $50,000 school bonds.

WYLIE, Collin County, Tex.-BOND SALE.-The Brown-Crummer
Co. of Wichita has purchased an issue of $50,000 6% city bonds.

WINTER HAVEN, Polk County, Fla.-BOND SALE.-The $390.000
6% series C paving bonds, offered on Sept. 7-V. 123. p. 1145-were
awarded to David Robinson & Co. and Ryan, Sutherland & Co., both of
Toledo, Jointly. at 96.70. a basis of about 6.77%. Date Oct. 1 1926.
Due $30,000, Oct. 1 1927 to 1936, incl.

YAVAPAI COUNTY (P. 0. Prescott), Ariz.-BONDS OFFERED.-
Helen McCochran, Clerk Board of Supervisors, received sealed bids until
Sept. 6 for $1 5,000 5% public building bonds. Date Sept. 1 1926. Due
$3.000 Sept. 1 1927 to 1931, inclusive.

YORK, York County, So. Caro.-BOND OFFERING.-J Frank
Faulkner, Town Treasurer, will receive sealed bids until 12 m. Sept. 21
for 350.000 5, 5 4 and 6% sewerage and water bonds. These bonds are
the balance of an $550,000 issue of which $100,000 were sold onMarch 16.-
V. 122, o. 1666. Legality approved by Storey, Thorndike. Palmer &
Dodge of Boston. A certified check for $500 is required.

CANADA, its Provinces and Municipalities.
ARMSTRONG, B. C.-BOND SALE.-An Issue of $5,000 .535% 10-year

Impt. bonds has been disposed of. Due in 10 years.

BAGOTVILLE, Que.-BOND OFFERING.-Sealed bids will be re-
ceived until 5 p. m. Sept. 14 by L. P. Chayer, Secretary-Treasurer, for
$100,000 5% school bonds. Date Nov. 1 1925. Alternative bids are re-
quested for bonds maturing serially in 15 years, and for bonds maturing
serially in 40 years. Payable In Bagotville, Quebec and Montreal.

BEAUPORT, Que.-BOND SALE.-On Sept. 7 the 840.000 5% impt,
bonds offered on that date (V. 123. p. 1280) were awarded to Bray. Caron
& Dube of Montreal at 97.84.

FARNHAM, Que.-BOND OFFERING.-Sealed bids were received
until 8 p. m. Sept. 20 by J. E. Lefebvre, Secretary-Treasurer, for $200,000
5% impt. bonds. Dated July 1 1926. Due in 1927 to 1956 Incl. Certified
check for 1% required.

GRIMSBY, Ont.-BONDS OFFERED.-Sealed bids were received
until 6 p. m. Sept. 10 by W. F. Randall, Town Clerk, for $19,000 %
impt. bonds. Due in 15 installments.

INNISFIL TOWNSHIP, Ont.-BOND SALE.-An issue of $5,000 5%
20-installment school bonds was sold to S. Coulter, Lefroy, Ont., at par.

KAMLOOPS, B. C.-BOND SALE.-An issue of $25,000 5.4 % 25-year
impt. bonds has been disposed of. Due in 25 years.

MANITOU, Man.-BONDS VOTED.-The ratepayers approved the
hydro-electric by-law.

MOOSE JAW, Sask.-BOND OFFERING.-Sealed bids will be received
until 4 p. in. Sept. 28 by Geo. D. Mackie, City Commissioner. for $185,000
5'7,- coupon electric light and power plant extension bonds. Dated Oct. 1
1926. Due in 15 years. Alternative bids are requested as follows: (1) On
basis of principal and interest payable in New York, Montreal, Toronto.
Winnipeg or Moose Jaw; (2) on basis of principal and interest payable in
Montreal, Toronto, Winnipeg or Moose Jaw, in Canadian currency only.

NEW WESTMINSTER, B. C.-BOND SALE.-An issue of $20.000
5% 5-year water works bonds has been disposed of. Due In 5 years.

NIAGARA FALLS, Ont.-BONDS OFFERED.-Sealed bids were re-
ceived to Sept. 7 for the purchase of $307.283 5% and 54% 10 and 20-year
bonds. W. J. Seymour, Clerk.

NORTH VANCOUVER, B. C.-BOND SALE.-The following two is-
sues of 5% bonds aggregating $25.000 have been disposed of:
$20,000 street impt. bonds. Due in 20 years.

5.000 sidewalks bonds. Due in 5 years.

PEMBROKE, Ont.-BOND SALE.-On Sept. 2 the $25,000 570 school
bonds offered on that date (V. 123, p. 1280) were awarded to R. A. Daly
& Co. of Toronto at 99.29-a basis of about 5.08%. Due in thirty annual
installments

POTNT GREY, B. C.-BOND SALE.-An issue of $223.526 55 5%
15-year local impt. bonds has been disposed of. Due in 15 years.

PORT COLBORNE, Ont.-BOND SALE.-On Sept. 7 the following two
issues of 5% bonds, aggregating $63,000 offered on that date (V. 123. p.
1145) were awarded to Gairdner & Co. of Toronto at 98.723-a basis of
about 5.17%;
$20.000 hydro bonds. Date May 15 1926. Due in twenty equal annual

installments.
43,000 school bonds. Date June 15 1926. Due in twenty equal annual

installments.

SALMON ARM, B. C.-BOND SALE.-An issue of $6,300 6% 20-year
impt. bonds has been disposed of. Due in 20 years.

SANDWICH EAST TOWNSHIP, Ont.-BONDS VOTED, -The
Roman Catholic Separate School Board passed a $4,500 8.4% 10-install-
ment bond by-law.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BOND SALE.-
The following according to the "Monetary Times" of Toronto, dated Sept. 3,
Is a list of the school district bonds reported sold by the Local Government
Board from Aug. 14 to 21: D'Arcy. 810.000, 5M%, 15-years, to F. B
Watchler; Lucien Lake, 82,500. 8%, 15-years. to CI. Moorehouse & Co.
Domrey. $6,900. 6%. 15-years, to C. C. Cross & Co.: Middleford , 84,500.
5j%, 15-years, to F. E. Watchler; St. Front, 81200. 5%, 10-years to

C.c. C. Cross & Co.; Woodview, $1,200. 5%%. 10-years, to Regina Public
School Sinking Fund. '
BONDS AUTHORIZED.-The following according to the same paper, is

a list of school district bonds, authorized by the Local Government Board
from July 24 to 1931, incl.: Local Centre. 83,500. not exceeding 7%. 15-
years; New Canadian. 81,200. not exceeding 8%. 10-Installments; Rama,
$2.400, not exceeding 7%, 10-years; King William, $4,500, not exceeding
5%. 15-years; Remount. 82.500. not exceeding q%. 15-years; Herbert
$5,700, not exceeding 6%. 15-years.

SOUTH VANCOUVER, B. C.-BOND SALE.-The following two issue's
of 5 4% bonds aggregating 8173.872 75 have been disposed of:
827,000 00 school bonds. Due in 40 years.
146,872 75 impt. bonds. Due in 30 Years•

SUMMERLAND, B. C.-BOND SALE.-Pemberton & Bon of Vancouver
have purchased an issue of 830.000 54% 20-year impt. bonds at 100.77.
a basis of about 5.44%. Due In 20 years.

THETFORD MINES, Q1.119.-BOND OFFERING.-Sealed bids will be
received up to 8 p. m. Sept. 13 for the purchase 0( 8104.700 5%. 20-year
and 87.000, 5%, 15-year bonds, payable at Thetford Mines, Que. and
Montreal. H. Gilbert. Secretary-Treasurer.

TRAIL, B. C.-BOND SALE.-The following two issues of 5% 20-year
bonds aggregating $83,424 have been disposed of:
$60,000 water works bonds.
23,424 Tadanac school district bonds.
Due in 20 years.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31/28
48
41/4s
41/2s
5s
51/4s
5y2s

Biddle & Henry
1522 Locust Street

Philadelphia

Private Wire to New York
Call Canal 8437

LIQUIDATION

NOTICE OF LIQUIDATION

THE GREENPOIN
of
T NATIONAL BANK

OF BROOKLYN
The GreenpoInt National Bank of Brooklyn,

located at No. 140 GreenpoInt Avenue, Boroughof Brooklyn, County of Rings. City of New
York and State of New York. is closing its
affairs. All note holders and other creditor ofthe association are therefore hereby notified to
iweeent the notes and other claims for payment.
DAVID E. FR EU DENBBRGER President.

Dated, July 8, 1926.

THE PHOENIX NATIONAL BANK
of Hartford,

located at Hartford. In the State of Connecticut,Is closing Its affalre. All note holders and other
creditors of the association are therefore hereby
notified to present the notes and other claimsfor payment.

0. M. HIBLIIIR. Cashier.
Dated July 30. 1926_

USE AND CONSULT
the Classified Department of
the Financial Chronicle

Exempt
From Federal Income Taxes

5 (70 Tax Lien
Improvement Bonds

of
St. Louis, Missouri
Kansas City, Missouri
Los Angeles, California
Huntington, W. Va.
Oklahoma City, Okla.
ulsa, Oklahoma

Priced to Yield 5.50%

PliT,RT C.FIELLER & CO.
INCORPORATED

Sixty Wall Street New York
Tel. Hanover 0267
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COTTON GRAIN, SEAR AND COFFEE MERCHANTS AND BROKERS
Chas. 0. Corn Paul Schwarz

A. Schlerenberg

Corn, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF
New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New Yoe!. Coffee & Sugar Exchange
Chicago Board of Trade
New York Cocoa Exchange, Inc.

ASSOCIATE MEMBERS OF
Liverpool Cotton Association

Established 1856

H. Hentz & Co.
N. Y. Cotton Exchange Bldg.

Hanover Square
NEW YORK

ROSTON DETROIT SAVANNAH PARIS

COMMISSION MERCHANTS
AND BROKERS

Members
New York Stock Exchange
New York Cotton Exchange
New York Coffee & Sugar Exchange. Inc.
New York Produce Exchange
Ittibber FAchange of New York. Inc.
Chtcago Board of Trade
New Orlean, Cotton Exchange
Winnipeg Grain Exchange

Associate Members
Liverpool Cotton Association

Hubbard Bros. & Co.
Coffee Exchanwe Building

Hanover Square

NEW YORK

COTTON MERCHANTS

Liberal Advances Made on
Cotton Consignments

Hopkins, Dwight & Co.
COTTON

and
COTTONSEED OIL

COMMISSION MERCHANTS
1307 COTTON EXCHANGE.BLDG.,

NEW YORK

DES MOINES, IOWA

Iowa Municipal Bonds
BOND DEPARTMENT

IOWA NATIONAL BAN
Des Moines Savings Bank &Trust Company
DES MOINES SIXTH AND WALNUT

Jerome B. Sullivan
FOREIGN k Co. MUNICIPAL &

GOVERNMENT ul• R.R. BONDS

42 BROADWAY — NEW YORK

Members New York Curb Market

Direct Private Wires to Boston, Chicago,
Detroit. Montreal, Toronto, Cleveland,
Pittsburgh, Columbus and Findlay. Ohio.

Orders executed In all markets
No margin accounts accepted

Geo. H. McFadden & Bro.
COTTON MERCHANTS

PHILADELPHIA
NEW YORK - The New York Cotton Exchange

Dealers in American, Egyptian and Foreign Cottons
FOREIGN CORRESPONDENTSHibbert, Finlay & Hood. Liverpool

Societe d•Importation et de Commission, Havre
N. V. McFarlders's Cie., Rotterdam
Geo. I-1 McFadden & Bros. Agency, Gothenburg
Johnson & Turner. Ltd., Lisbon
Juan Par y Cia., Barcelona
Fachiri & Co.. Milan
Zellweger & Co., Zurich
Geo. H. McFadden South American Company, Inc., Lima, Peru
Geo. H. McFadden & Bro.'s Agency, Central P. O. Box 55, Osaka, Japan

ROBERT MOORE & CO.
44 Beaver Street, New York

COTTON MERCHANTS

Members New York Cotton Exchange
New York Coffee & Sugar Exchange, Inc.

New York Produce Exchange

F. B. KEECH Be COMPANY
62 BROADWAY. NEW YORK

Cotton Department
Under the management of Edward M. Weld
and Buikeley L. Wells, formerly partners of
Stephen M. Weld & Co.

Chicago Washington Providence

W. R. CRAIG & CO.
Merchants and Brokers

COTTON
Members New York Cotton Exchange

Bowling Green MO
CO Beaver St., New York

James Talcott,
ArumIed 1854

Factors
Entire Production of Textile Mille

Sold and Financed

225-4th Ave. New York CUT

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF 'MANUFACTURERS AND
MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices, 254 Fourth Avenue
NEW YORK

Established Over 85 Years

Capital and Surplus

$15,000,000.00

The large number of out-of-town banks,
corporations and individuals who prefer to
continue their relations is the best
mendation of Mellon Service.

Ample resources and more than fifty years'
experience attest to our responsibility.

We invite your corresponderics.

[BOOM-

MELLON NATIONAL BANK
PITTSBURGH. PA.
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